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GBI EM Gl obal Diversified 50%
8
0.065

UBsS
UBS Emerging Economies Fund Management Clompany
UBS
UBS Gl obal Asset Management (Americas) I|nc.
UBS
UBS Fund Services(Luxembourg)s. A
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UBS (Luxembourg) S. A.
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2009 31
st 400,513,383.72
realized appreciation 4,199,689.15
ies 404,713,072.87
mand and deposit
1,224,895.50
eposits 70,929,032.54
135,000.00
s 67,062.36
5,005,127.16
ties 8,561, 266. 83
assets 2,253.83
629,697.66
anci al futures 476,718.75
ward foreign exchange 1,128,350.67
ps 1,179,858. 37
491, 795,635.20
701,669.37
(Margins) 209,372.90
draft 2,507.90
es 1,630,296.59
3,389,288.34

ement 40, 126. 45

S
o
e}
©
[y
[}
N
N

financi al year 485,453,683. 88
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2008 2009 31
199,581. 39
27,089,775.23
4,240,579.10
57,788.56
31,587,724.28
965, 299. 43
6,563,922.79
171,586. 85
k overdraft 27,164. 11
7,727,973.18
23,859,751.10
ced securities 77.919.880. 84
uated 487,416.62
ment s
futures 1,967,992.70
eign exchange 904,908, 48
4,093,837.88
edemptions 3,055,392.51
st ment s 70,195, 072.85
change 1,035,883.11
71,230, 955. 96
nanci al year 47,371, 204.86
(depreciation)
ion) on 9,468,368. 48
ptions
ion) on
ey market 1,665,651. 66
fon) on 615,806. 13
ion) on forward 169, 240.65
ion) on swaps 7,402,382.04
ration 846,900.26
ets as a result 46.524,304.60
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2009 8 31
(G
)

USD ARGENTI NA, REPUBLIC OF 6M LIBOR 02-03.08. 12 10,261,000.0@,708,904. @0 56
2,708,904. ®0 56

2,708,904. ®056

BRL BRAZIL, FEDERATIVE REPUBLIC OF 10.00000% 07-01.01. 1276, 180.00 12,186, 827.2.051
12,186,827.2051

COP COLOMBI A, REPUBLIC OF 12.00000% 05-22.10.15 4,640,000,000.200645, 095. @6 54
2,645,095, @6 54

USD BRAZI L, FEDERATIVE REPUBLIC OF 5.87500% 09-15.01.19000,000.00L,034,000. ®0 21
USD BRAZI L, FEDERATIVE REPUBLIC OF 7.87500% 05-07.03.15200,000.00L,384,800. ®Q 29
USD CENTRAIS ELETRI CAS BRASILEI RAS-REG-S 6.87500% 09-368507000.00 580,250.0®. 12
USD COLOMBI A, REPUBLIC OF 7.37500% 09-18.03.19 300,000.00 327,600.0®.07
USD DESAROLLADORA HOMEX SAB DE CV 7.50000% 05-28.09.18,690,000.002,568,950. ®0 53
USD DOMI NI CAN REPUBLI C-REG-S 9.50000% 05-27.09.11 9,745,000.005,429,498. 90 12
USD EL SALVADOR, REPUBLIC OF-REG-S 8.25000% 02-10.04. 32600, 000.00L,536,000. ®Q 32
USD GLOBO COMUNI CACOES E PARTICI PACOES SA 9.37500% 061PRPO, 000.00L,206,000. ®Q 25
USD HI POTECARI A SU CASITA-REG-S 8.50000% 06-04.10.16 1,816,000.00L,334,760. ®027
USD | NDONESI A, REPUBLIC OF-REG-S 7.75000% 08-17.01.38 450,000.00 461,250.0®.10
USD KOREA, REPUBLIC OF 7.12500% 09-16.04.19 1,850,000.002,071,212. @4 43
USD MAJAPAHI T HOLDI NG NV-REG S 7.25000% 06-17.10.11 500,000.00 512,500.0®. 11
USD MEXI CAN, UNITED STATES OF 6.05000% 08-11.01.40 1,550,000.001, 453, 125. ®0 30
USD PAKI STAN, | SLAMIC REPUBLIC OF-REG-S 7.12500% 06-32,8801600.002,476,800. ®0 51
USD PHILIPPINES, REPUBLIC OF THE 9.50000% 05-02.02.30 550,000.00 704,000.0®.15
USD QTEL | NTERNATI ONAL FI NANCE LTD-REG-S 7.87500% 09-30906, 200.004,251,000. ®0 88
USD RSHB CAPITAL SA-REG-S 7.12500% 08-14.01.14 600,000.00 594,000.00®.12
USD RSHB CAPITAL SA-REG-S 7.75000% 08-29.05. 18 4,550,000.004,390,750. ®Q 90
USD RSHB CAPITAL SA-REG-S LPN 9.00000% 09-11.06.14 750,000.00 796,875.0®.16
USD SOUTH AFRICA, REPUBLIC OF 5.87500% 07-30.05.22 500,000.00 496,250.0®. 10
USD SOUTH AFRICA, REPUBLIC OF 6.50000% 04-02.06.14 600,000.00 648,000.00®.13
USD TRANSCAPI TALI NVEST (TRANSNEFT)-REG-S 8.70000% 08-87706,0680.003,838,750. ®Q 79
USD TURKEY, REPUBLIC OF 7.00000% 06-26.09.16 2,440,000.002,580,300. ®0 53
USD TURKEY, REPUBLIC OF 7.25000% 04-15.03.15 650,000.00 702,812.5®. 14
USD TURKEY, REPUBLIC OF 7.50000% 09-07.11.19 5,200,000.005,616,000. Q0 16
USD VENEZUELA, REPUBLIC OF 7.65000% 05-21.04.25 6,150,000.003, 705, 375. ®0Q 76
USD VTB CAPITAL SA-REG S 6.25000% 05-30.06.35 2,340,000.002,082,600. ®0 43
52,783,459.104 88

67,615,382.1B0 93

USD VENEZUELA, REPUBLIC OF-REG-S 3M LIBOR+100BP 04-20.08801000.00 268,500.0®.06
268,500.0®.06

268,500.0®.06

NGN KREDI TANSTALT FUER W EDERAUFBAU 8.50000% 08-18.0I501000,000.040, 332, 841. D4 89
4,332,841. D489

RUB DALI CAPITAL PLC/BK MOSCOW LPN 7.25000% 06-25.11.809 000, 000.0@, 416, 154. D6 50
2,416,154. D650

USD ABU DHABI EMI RATE OF-REG-S 5.50000% 09-08.04.14 2,750,000.002,901,250. ®0 60
USD EXPORT- 1| MPORT BANK OF KOREA 5.50000% 07-17.10.12 1,400,000.001,447,447. 0 30
USD GABONESE, REPUBLIC OF-REG-S 8.20000% 07-12.12.17 1,640,000.001,605,150. ®0 33
USD MEXI CO, UNITED STATES OF 6.75000% 04-27.09. 34 450,000.00 466,335.0®. 10
USD MEXI CO, UNITED STATES OF 7.50000% 03-08.04.33 500,000.00 561,900.0®.12
USD PEMEX PROJECT FUNDING MASTER TRUST 6.625% 05-15.06486,000.00 363,000.0®.07
USD TURKEY, REPUBLIC OF 11.00000% 03-14.01.13 2,500,000.002,984,375. ®1 61
10,329, 457. 2013

17,078, 452 8052

CHF UKRAI NE, GOVERNMENT OF-REG-S 06-15.09.18 1,000,000.00 898,613.8®. 19
898,613.8®.19

COP COLOMBI A, REPUBLIC OF 9.85000% 07-28.06.27 11,340,000,00050072,107. 45 19
5,772,107.9519

HUF HUNGARY, REPUBLIC OF 5.50000% 03-12.02.14 1,400,000,000.60,0650, 538. 21 37
HUF HUNGARY, REPUBLIC OF 6.00000% 07-24.10.12 615,000,000.03, 049, 359. @6 63
HUF HUNGARY, REPUBLIC OF 6.75000% 06-24.02.17 1,550,000,000.70,0477, 665. 9 53
HUF HUNGARY, REPUBLIC OF 6.75000% 08-22.04.11 175,000,000.00904, 786. 2@ .19
HUF HUNGARY, REPUBLIC OF 7.50000% 04-12.11.20 310,000,000.00 547, 281. D4 32
19,629, 630.46604

I DR | NDONESI A, REPUBLIC OF 10.00000% 07-15.02.28 20,300,000,00010071,647. 3936
I DR | NDONESI A, REPUBLIC OF 10.25000% 07-15.07.27 19,860,000,00010807, 692. M6 37
I DR | NDONESI A, REPUBLIC OF 10.75000% 05-15.05. 16 92,750,000,00090822,622. 41 98
I DR | NDONESI A, REPUBLIC OF 11.00000% 06-15.09.25 21,300,000,00020058,075. D5 42
I DR | NDONESI A, REPUBLIC OF 9.50000% 04-15.06.15 14,100,000,00010876,879. 00 28
I DR | NDONESI A, REPUBLIC OF 9.75000% 07-15.05. 37 15,160,000,00010@60, 174. D7 26
17,797,091.3867

KZT CENTERCREDIT | NTERNATI ONAL BV 8.25000% 06-30.09.435,000,000.010, 903, 467. H9 39
1,903, 467. £9 39

MXN MEXI| CO, UNITED STATES OF 7.50000% 07-03.06.27 781,700.00 5,185,434, 2307
5,185,434. 2307
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PLN POLAND, REPUBLIC OF 4.25000% 06-24.05.11 21,000,000.00,283,247. 8450
PLN POLAND, REPUBLIC OF 4.75000% 06-25.04. 12 9,000,000.003,104,700. D1 64
PLN POLAND, REPUBLIC OF 5.25000% 06-25.10.17 11,900,000.08,981,297. ©8 82
PLN POLAND, REPUBLIC OF 5.25000% 07-25.04.13 9,500,000.003,337,828. 369
PLN POLAND, REPUBLIC OF 5.75000% 01-23.09. 22 12,700,000.0@, 295, 326. D0 88
PLN POLAND, REPUBLIC OF 5.75000% 08-25.04.14 15,750, 000.06,546, 474. 43 14
27,548,875.8967

TRY TURKEY, REPUBLIC OF 14.00000% 06-19.01.11 1,060,000.00 747,898.7®.15
TRY TURKEY, REPUBLIC OF 14.00000% 07-26.09. 12 1,535,000.001,108,514. D9 23
TRY TURKEY, REPUBLIC OF 15.00000% 05-10.02. 10 5,200,000.003,555,614. 0 73
TRY TURKEY, REPUBLIC OF 16.00000% 07-07.03. 12 11,450,000.08,571,666. 1277
13,983,694.2.188

USD ARGENTI NA, REPUBLIC OF 7.00000% 06-28.03. 11 5,210,000.004,319,090. ®0 89
USD BRAZI L, FEDERATIVE REPUBLIC OF 10.50000% 04-14.0751450,000.006, 867, 000. 0 41
USD BRAZI L, FEDERATIVE REPUBLIC OF 6.00000% 06-17.01.97400,000.009,823,000. ®001
USD BRAZI L, FEDERATIVE REPUBLIC OF 8.25000% 04-20.01.3880,000.00 469,300.0®.10
USD BRAZI L, FEDERATIVE REPUBLIC OF 8.87500% 04-14.10.29925,000.003,648,937. 9075
USD COLOMBI A, REPUBLIC OF 11.75000% 00-25.02.20 1,750,000.002,423,750. ®Q 50
USD COLOMBI A, REPUBLIC OF 7.37500% 06-18.09. 37 2,025,000.002,113,087. D0 44
USD DOMI NI CAN REPUBLIC-REG-S 8.62500% 06-20.04.27 600, 000.00 456,000.0®.009
USD | NDONESI A, REPUBLIC OF-REG-S 11.625000% 09-04.03.39150,000.004,244,625. ®0 87
USD MAJAPAHI T HOLDI NGS BV-REG-S 7.87500% 07-29.06.37 2,800,000.002,548, 000. ®0 52
USD MAJAPAHI T HOLDI NGS BV-REG-S 8.00000% 09-07.08.19 450,000.00 453,937.5®.09
USD NAFTOGAZ UKRAINY OAO 8.12500% 04-30.09.009 1,400,000.001,148,000. ®Q 24
USD PAKI STAN, | SLAMIC REPUBLIC OF-REG-S 6.87500% 07-0%,0601000.004, 720, 000. ®0 97
USD PERU, REPUBLIC OF 7.35000% 05-21.07.25 1,220,000.001,342,000. ®0 28
USD PERU, REPUBLIC OF 8.37500% 04-03.05. 16 00,000.00 234,500.0®m.05
USD PHI LI PPI NES, REPUBLIC OF 6.25000% 09-20.01.20 2,380,000.002,427,600. ®0 50
USD PHI LI PPI NES, REPUBLIC OF THE 7.75000% 06-14.01.312,500,000.002,721,750. ®0 56
USD PHI LI PPINES, REPUBLIC OF THE 9.37500% 02-18.01.173,800,000.004,550,500. ®0 94
USD POLAND, REPUBLIC OF 6.37500% 09-15.07.19 1,300,000.001,394,250. ®0 29
USD RUSSI A, FEDERATION OF-REG-S 12.75000% 98-24.06.28 765,000.00 1,143, 675. ®0 24
USD RUSSI A, FEDERATION OF-REG-S STEP-UP 00-31.03.30 6,889,622.006, 754,585, 41 39
USD SERBI A, REPUBLIC OF-REG-S STEP-UP 05-01.11.24 4,050,000.003,685,500. ®Q 76
USD SOUTH AFRICA, REPUBLIC OF 6.87500% 09-27.05.19 1,200,000.001,288,500. ®0Q 27
USD TURKEY, REPUBLIC OF 6.75000% 07-03.04. 18 3,600,000.003,712,500. ®Q 76
USD UKRAI NE-REG-S 7.65000% 03-11.06. 13 2,410,000.002,217,200. ®0 46
USD VENEZUELA, REPUBLIC OF 9.37500% 04-13.01.34 700,000.00 483,000.0®.10
USD VENEZUELA, REPUBLIC OF-REG-S 5.37500% 03-07.08.103,050,000.002,958,500. ®0 61
USD VENEZUELA, REPUBLIC OF-REG-S 5.75000% 05-26.02.164,320,000.002,959,200. ®0 61
USD VENEZUELA, REPUBLIC OF-REG-S 7.00000% 03-01.12.183,500,000.002,266,250. ®0 47
USD VENEZUELA, REPUBLIC OF-REG-S 9.00000% 08-07.05.233,025,000.002,087,250. ®0 43
USD VENEZUELA, REPUBLIC OF-REG-S 9.25000% 08-07.05.286,760,000.004, 664, 400. ®0 96
USD VI ETNAM, SOCIALIST REPUBLIC-REG-S 6.87500% 05-15.021688,000.002, 752, 980. ®0 57
92,878,867.191 13

ZAR SOUTH AFRICA, REPUBLIC OF 6.75000% 06-31.03.21 98,200,000.0100, 743, 266.2321
10,743,266.2321

196,341, 05040544

TRY TURKEY, REPUBLIC OF 0.00000% 08-13.01.10 20,836,000.0103, 470, 845.2677
13,470, 845. 24677

13, 470, 845 . 24677

TRY TURKEY, REPUBLIC OFVAR/INFLATION LINKED 07-15.02.42950,000.004,375,887. 05090
4,375,887. 0590

4,375,887. 0590

BRL BRAZIL, REPUBLIC OF VAR/INFLATION | NDEX LI NKED 04- 125 ,0454.04500 21, 122, 586.84.035
21,122,586.48035

21,122,586.48035

322,981, 6096®.653

RUB | NG BANK/ RSHB SA-REG-S 7.79000%/ CLN 01.03.06-16.5032.81010, 000.0Q0, 548, 698. D5 32
1,548, 698. D5 32

1,548, 698. D5 32

BRL ELETROPAULO METR DE SAO PAUL REG-S-SUB 19.12500% 05938, 0601001, 115, 775. ©0 23
1,115, 775. H0 23

USD BANCO NACI ONAL DE DESENV ECO&SOC-REG-S 6.50000% 09; 80006009001, 872, 000. ®0 39
USD CORPORACI ON ANDINA DE FOMENTO 8.12500% 09-04.06.1%,550,000.008, 665, 723. 9078
USD MAJAPAHI T HOLDI NG BV-REG-S 7.25000% 07-28.06.17 4,200,000.004,095,000. ®0 84
USD PEMEX PROJECT FUNDING MASTER TRUST 5.75000% 08-01203008000.002,117,500. @0 44
USD PERU, REPUBLIC OF 7.12500% 09-30.03.19 2,700,000.002,976,750. ®0 61
USD POWER SECTOR ASSETS & LIABILITIES-REG-S 7.25000% 065Q07006. 00 668,720.0®. 14
USD UNITED MEXI CAN STATES 5.87500% 09-17.02.14 4,500,000.004,747,500. ®0 98
USD VTB CAPITAL SA-REG-S 6.87500% 08-29.05. 18 4,250,000.004,080,000. ®Q 84
29,223,193.®002

30,338,969.8025

USD TDIC FINANCE LTD-REG-S 6.50000% 09-02.07.14 5,600,000.005,891,200. @0 21
5,891,200. 0021

5,891, 200. 00 21
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HUF HUNGARY, REPUBLIC OF 6.50000% 08-24.06.19 340,000,000.010, 587, 416. D1 33
1,587,416. 9133

MYR JOHOR CORPORATION 1.00000% 02-31.07.12 44,450, 000. 0104, 137, 157.2691
MYR MALAYSI A 5.73400% 04-30.07.19 1,000,000.00 319,626.2%9.07
14,456, 783.27598

USD NATI ONAL POWER CORP 9.62500% 03-15.05.28 1,660,000.001,842,600. @0 38
1,842, 600. W0 38
ZAR SOUTH AFRI CA, REPUBLIC OF 8.00000% 04-21.12.18 67,300,000.08,262,830. 4470
8,262,830.4470
26, 149, 630.5039

63,928, 498.18B5 17

DOP | CAP SEC / DOMI NI CAN REP LPN 9.00000% 04-31.03.10244,123,000.05,887,373.8021
5,887,373.8021
USD EXPORT-1 MPORT BANK OF KOREA 5.87500% 09-14.01.15 1,200,000.001,242,000. ®0 26
USD PETROLEUM CO OF TRI NI DAD&TOB LTD REG-S 9.75000% 08; 28006009005, 376, 937. 8011
6,618,937.5037
12,506,311.3058
BRL UNI ON NATI ONAL FIDC TR 2006-REG-S VAR/UNFIDC FD 07-014070Q00 616, 470.89.13
BRL UNI ON NATI ONAL FIDC TR 2006-REG-S VAR/UNFIDC FD 07-01667000 725,774.19.15
BRL UNI ON NATI ONAL FIDC TR 2006-REG-S VAR 07-01.05.11 290.00 1,038,989. D521
2,381,234. 29 49
2,381,234. 29 49
MYR MALAYSI A 4.37800% 09-29.11.19 10,100,000.0@,915,419. 9760
2,915, 419. 9760
2,915, 419. 97 60
17,802,965.3667
404,713,07288737
USD US 10YR TREASURY NOTE FUTURE 21.12.09 75.00 63,281.250
USD US LONG BOND FUTURE 21.12.09 420.00 492,187.5®.
USD US 5YR TREASURY NOTE FUTURE 31.12.09 85.00 47,812.500.

476, 718.79.
476, 718.79.

rlroro
coror

THB JPM/ I RS PAYER 6M BIBOR 08-22.07.13
THB JPM/ I RS REC 5.95000% 08-22.07.13 325,000,000.00938,696.3D.20
THB CG/ I RS PAYER 6M BIBOR 08-05.12.11
THB CG/ I RS REC 3.03000% 08-05.12.11 235,000,000.0083,623.870.02
MXN ML/ I RS PAYER 6M BIBOR 08-16.11.28
MXN ML/ I RS REC 8.83000% 08-16.11.28 32,000,000.00 30,626.660.01
MXN ML/ I RS PAYER 6M BIBOR 08-21.11.28
MXN ML/ I RS REC 8.61000% 08-21.11.28 10,000,000.00 25,548.830.01
966, 144. 7M. 20

USD CREDI T SUI SSE/ CROATI A CDS PAYER 0.93000% 08-20.08.13

CREDI' T SUI SSE/ CROATI A CDS REC DEFAULT 08-20.08.136,850,000.00 302,914.4®.06
USD ML/ SOAF CDS PAYER DEFAULT 08-20.12.13

ML/ SOAF CDS REC 4.85000% 08-20.12.13 1,600,000.00 227,707.19.05
UsSD DB/ REPUBLI C OF BULGARI A 5Y CDS PAYER DEFAULT 08-20.01.13

DB/ REPUBLI C OF BULGARIA 5Y CDS REC 1.19000% 08-201p%003000.00 55,929.560.01
USD CS/ DEVELOPMENT BANK OF KAZAKHSTAN PAYER DEFAULT 08-20.05.15

CS/ DEVELOPMENT BANK OF KAZAKHSTAN REC 3.75000% 08728005006.001, 430, 195. 9229
USD CS/ DEVELOPMENT BANK OF KAZAKHSTAN PAYER DEFAULT 08-20.05.12

CS/ DEVELOPMENT BANK OF KAZAKHSTAN REC 3.30000% 0832000500@.00 330,389.22.07

UsSD CS/ MEX CDS PAYER DEFAULT 09-20.02.14

CS/ MEX CDS REC 4.17000% 09-20.02.14 1,400,000.00 148,125.00.03
USD ML/ RUSSI A CDS PAYER DEFAULT 09-22.03.10
ML/ RUSSI A CDS REC 9.50000% 09-22.03.10 3,100,000.00 295,864.43.06
USD CS/ ARGENT CDS PAYER DEFAULT 09-20.02.10
CS/ ARGENT CDS REC 41.50000% 09-20.02.10 2,850,000.00 430,651.44.009
USD CS/ DEVELOPMENT BANK OF KAZAKHSTAN PAYER DEFAULT 08-20.05.15
CS/ DEVELOPMENT BANK OF KAZAKHSTAN REC 3.75000% 08428005006.00 254,692.42.05
USD CSFB/ UKRAI NE NAFTOGAZ TRS PAY VAR 07-20.12.11
CSFB/ UKRAI NE NAFTOGAZ TRS REC 5.00000% 07-20.12.12,350,000.001,335,072. ®027
213,713.60.04
1,179,858. D7 24
1,656,577. D2 34
ARS 12,470,000.00SD 3,416,438.3686.11.20009 256,210.4D2.05
ARS 22,141,875.00SD 6,125,000.006.11.20009 513,605.12.11
ARS 16,956, 600. 00SD 4,790,000.006.11.2009 492,606.58.10
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6,410,803.134.12.2009 30,975.480.01
20,500,000, 000.4.09. 2009 4,172.920.00
2,014,148.164.12.2009 11,990.130.00
2,078,993.914.12.2009 12,376.160.00
21,160,000, 000.4.09. 2009 4,307.270.00
9,360,000, 000.4.002.2009 80,306.380.02
86, 150,000, 000.4.09. 2009 549.94 0.00
2,987,260.214.9.2009 188.87 0.00
20,400,000.004.9.2009 1,122.490.00
8,454,367.034.12.2009 40, 435.100.01
15,300, 000.004.9.2009 2,126.640.00
7,300,000.004.9.20009 1,014.680.00
1,799,031.794.12.2009 500.22 0.00
13,195,740.0@.12.2009 2,400.260.00
10,009, 158.74.12.2009 2,783.010.00
4,088,708.624.12 009 1,136.840.00
6,250,000.004.9.2009 868.73 0.00
2,750,000.004.9.20009 382.23 0.00
18,404,260.0@.12.2009 3,347.660.00
8,791,299.134.9.2009 1,834.170.00
12,261,332.454.9.20009 2,558.120.00
4,775,611.674.12.2009 1,327.840.00
10,700, 000.0@.12.2009 5,794.450.00
21,250,000.004.9.2009 1,782.730.00
4,800,000.004.9.20009 402.69 0.00
14,750, 000.0@.12.2009 7,987.670.00
5,175,438.604.9.2009 1,237.430.00
3,754,385.964.9.2009 897.66 0.00
1,671,774.874.12.2009 2,599.380.00
7,401,086.654.12.2009 11,507.660.00
166, 000, 000.0@.9.2009 1,634.660.00
6,523,875.024.9.2009 1,634.650.00
166, 000, 000.040.12.2009 6,857.800.00
1,887,150.914.12.2009 3,263.360.00
4,201,906.734.9.20009 14,910.170.00
2,409,172.894.9.2009 8,548.770.00
6,507,762.274.12.2009 6,857.790.00
18,700, 000.0@.12.2009 4,095.610.00
14,900, 000.004.9.2009 6,811.590.00
32,615,200.0@.12.2009 7,143.280.00
1,200, 000,000.@09.2009 18,848.820.00
4,357,614.934.12.20009 30,252.220.01
84,800,000.0@.12.2009 24,046.530.00
2,683,544.304.9.20009 15,853.600.00
1,128,350. &7 23

1,359,895. 0 28

911,042.20.19
8,834,498. 719 82
485, 453, 683.008 00
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UBS(LUX)

UBS
2008 12 31

Annual Report

UBS(LUX)
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MS CI EM
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UBS AG, UBS
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St atement of Net Assets 2008 12 31

Assets

Il nvest ments in securities, cost 501,171,521.76
Investm_ent_s in securities, unrealized appreciation 145, 648, 989. 34
(depreciation)

Tot al investments in securities 355,522,532.42
Cash at banks, deposits on demand and deposit 9.483.363.21
account s

Receivable on securities sales 49,840.69

I nterest receivable on liquid assets 2,501.13
Receivable on dividends 1,117,131.90
Ot her receivabl es 129.06
Total Assets 366, 175,498. 41
Liabilities

Bank overdraft 6,667.22
Payable on securities purchases 68, 705. 68
Payable on redemptions 110, 117.72
Provisions for management fee 3,599.87

Provisions for custodian bank fees 5,681.58

Provisions for taxe d'abonnement 9,148. 85

Provisions for other commissions and fees 17,809. 42

Tot al provisions 36,239.72
Tot al Liabilities 221,730. 34
Net assets at the end of the financial year 365, 953,768.07

64/129



St at e me

I ncome
I ntere
Di vide
I ncome
Tot al

Expens
Manage
Custod
Taxe d
Ot her

I ntere
Tot al

Net in
Real i z
Real i z
wi t hou
Real i z
contra
Real i z
Tot al

Real i z
Tot al

Net re
Change
Unreal
mar ket
Tot al

(depre
Net in
of ope

S w
S oo™

co T ® TOTOO0D~TOD® O » 3o =
coma~a X ™o ®wDon

-

nt

S

nt
b
bon
mmi
on
pen

o o

e

0o me

a

S

of

jem e e B

-

o

» O ® O

Oper a

ass

—
(]

and
liqui

12

S

rease)

t

ndi

(]

n

ns

g

and

ment

ket -

b a

s/
nv

i o
i a

re

ed
eign
demp

t men
hang

S

65/129

ial

EDINETOOOO
000000000000 O000bDO000D000DOdnEL2473)
Ooooooooooooooooooad

2008 2008 12 31
1,073,088.009
8,233,809.49

78,635. 17
9,385,532.75
139,925. 20
170,704.14
33,081.091
48,512.16

rdraft 962, 456. 56
1,354,679.97
8,030,852.78

ecurities 1,067,198.61

exchange 30,874.88

tions 1,875,424, 15

ts 777,350. 66

e 3,093,209. 86
3,870,560. 52

year 11,901, 413.30
reciation)

on

. 205, 495,264.26

n 295, 495,264.26

s a result 283,593,850.96
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HKD CHI NA COMMUNI CATI ONS CONSTRUCTI ON COMPANY LTD-H 2,601,000.003,208,376. D6 88
HKD CHI NA COSCO HLDGS "H'CNY1 1,665,000.001, 157, 950. 06 32
HKD CHI NA MERCHANTS BK ' H'CNY1 2,866,700.005,311,580. 6045
HKD CHI NA PETROLEUM & "H'CNY1 4,720,000.002, 856, 287. %878
HKD CHI NA SHENHUA ENER ' H'CNY1.00 1,629,500.003, 448, 143. D7 94
HKD DONGFENG MOTOR GRO ' H'CNY1 19,544,300.06,304,450. 2072
HKD | NDUSTRI AL & COM B ' H'CNY1 16,106, 000.086,478,810. 6 31
HKD PI NG AN I NSURANCE '"H'CNY1 656, 000.00 3,174,111. &3 87

33,939, 711.9%4627
CzZK CEZ CzK100 143,921.005,848,578. 160

5,848,578. 0A160
HKD CHI NA MENGNI U DAI R HKDO. 1 5,613,000.007,300,332. 8999
HKD CHI NA MOBILE LTD HKDO. 10 1,549,500.005,554,579.42325
HKD CHI NA O/ SEAS LAND HKDO. 10 3,110, 000.004,325,798. @418
HKD CHI NA UNI COM (HK)L HKDO.10 1,758,000.002, 109,545. D6 58
HKD CNOOC LTD HKDO. 02 8,864,000.008,280,477. 2226
HKD HENGAN | NTL HKDO. 10 1,313,000.004,218,433. Q@715

41, 789,166.1711 41
HUF OTP BANK HUF100 191,176.00 2,873,585. D879

2,873,585. 9879
| DR BK RAKYAT | DR500 9,497,645.003, 986, 396. 3 08
I DR BUMI RESOURCES TBK | DR500 9,885,500.00 825,303.04.23
I DR P. T. ASTRA I NTL | DR500 2,152,249.002, 083, 139. €557

6,894,838. 7288
GBP EURASI AN NATURAL ORD USDO. 20 685,636.00 3,253,051. 3 89

3,253,051. H3 89
MYR BUMI PUTRA- COMMERCE MYRI1 1,416,300.002,394,611. D765
MYR PUBLI C BK BHD MYR1 1,821,900.004,660,062. 114 28

7,054,673. 4193
MXN AMERI CA MOVIL SAB COM SER ' L' NPV (L/VTG) 6,514,000.00,986,079. 2573
MXN GRUPO FI NANCI ERO BANORTE SAB DE CV COM SER'O'NPV 2,371,600.004,260,779. 7216

14,246,859.8.789
PHP AYALA CORP PHP50 758,420.00 3,333,539. @191
PHP PHI LI PPI NE NATL BK PHP40 5,052,319.001,487,538. 0241

4,821,077. 713 32
PLN POWSZECHNA KASA OS PLN1 175,759.00 2,105, 786. D958

2,105,786. D958
USD SBERBANK ROSSI | RUB3000 4,810,236.003,559,574. @497

3,559,574. ®4 97
ZAR ANGLO PLATINUM LTD ZARO. 10 45,132.00 2,526,806. D869
ZAR JD GROUP ZARO.O0S5 201,755.00 799,818.3®.22
ZAR MTN GROUP LTD ZARO. 0001 407,899.00 4,787,132.66 31
ZAR NASPERS '"N' ZARO.O02 254,446.00 4,575,624. 39 25
ZAR SASOL NPV 309,614.00 9,377,837. 2956
ZAR STANDARD BANK GROUP 0.1 261, 255.00 2,345,501. &9 64

24,412, 721.6.767
KRW HYUNDAI DEPT STORE KRW5000 96,487.00 4,856, 715. @8 33
KRW KT&G CORPORATI ON KRW5000 113,385.00 7,120,601. @3 94

(G
(G

KRW LG ELECTRONICS I NC KRW5000 54,203.00 3,218,914. &4 88
KRW LG HOUSEHOLD&HEALT KRW5000 13,502.00 2,036,743. D756
KRW SAMSUNG ELECTRONI C KRW5000 10,597.00 3,794,408. 1204
KRW SHI NHAN FI N GROUP KRW5000 221,837.005,230,882. 90483

26,258, 265.7418

TWD ADVANCED SEMI CONDT TWD10 (ASE) 3,339,694.00L,200,816. D9 33
TWD CATHAY FINL HLDG TWD10 1,653,850.001, 839, 402. ©2 50
TWD CHI NATRUST FI N HOL TWD10 2,952,610.001,250,572. D1 34
TWD CHUNGHWA TELECOM TWD10 4,500,730.007,337,103. 2600
TWD HON HAI PRECI SI ON TWwWD10 3,705,788.007,249,423. A7 98
TWD MEDI ATEK | NC TWD10 320,681.00 2,154,615. D6 59
TWD TAI WAN SEMI CON MAN TWD10 6,957,860.009, 413, 400. @8 59
TWD UNI - PRESI DENT ENT TWD10 3,912,494.003,445,398. D594
TWD YUANTA FI NANCI AL HOLDING CO LTD 4,446,000.001,991,474. D9 54
35,882,206.%.381

THB PTT EXPLORTN & PRD THB1(ALIEN MKT) 647,900.00 1,955, 994. ®2 53
1,955, 994. 82 53

TRY T IS BANKASI SER'C'TRY1 0.98 2.59 0.00
2.59 0.00

214,896, 093586.072

BRL BCO BRADESCO SA PRF NPV 177,000.00 1,714,592, @2 47
BRL BCO | TAU HOLDI NG F PRF NPV 158, 950.00 1,778, 985. 95 49
BRL CEMI G CIA ENERG MG PRF BRLO.O1 189,000.00 2,574,841. 470
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BRL CI A DE BEBI DAS DAS PRF NPV 104,900.00 4,558,561. 15 25
BRL CI A VALE RI O DOCE PRF'A' NPV 1,223,791.002,537,035.%842
BRL USI MI NAS USI SD MG PRF 'A' NPV 244,617.00 2,781,836. D576
25,945, 853.%6.909
25,945,853.86909
TRY T GARANTI BANKASI TRY1 3,235,603.005, 450, 319. 27 49
5,450,319. 27 49
5,450,319. 27 49
USD COMPANHI A ENERGETI CA DE MI NAS SP ADR N-V PFD 353,777.00 4,860, 895. 948 33
USD PETROLEO BRASILEI RO SA PETROBR SPONSORED ADR 630, 700.0012,872,587.3%.051
USD UNI BANCO- UNI AO DE BANCOS BRASL GDR REP PFD UT 149,700.00 9,673,614. 2064
27,407, 096.D848
USD CTRI'P COM I NTL LTD ADR 69,200.00 1,646, 960. W0 45
1,646, 960. W0 45
USD HDFC BANK LTD ADR REPS 3 SHS 44,500.00 3,176,410. @0 87
USD I NFOSYS TECHNOLOGIES LTD SPONSORED ADR 223,500.00 5,491,395. @050
8,667,805. ®0 37
USD TELEKOMUNI KASI I ND ADR EA REP 40 SER'B'IDR250 135,300.00 3,391,971. @0 93
3,391,971. ®0 93
Usb TEVA PHARMA | ND ADR(CNV 1 ORD 1LS0.10) 309,300.0013,166,901.3®060
13,166,901.39060
USD TENARI'S S A SPONSORED ADR 72,000.00 1,510,560. W0 41
1,510,560. @W0 41
USD GRUPO TELEVI SA SA DE CV SP ADR REP ORD 100, 000.00 1,494,000. @0 41
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USb GAZPROM O A O SPON ADR 966, 719.0013,775,745.3576
USD LUKOIL OlL COMPANY SPON ADR REP 1 ORD RUBO.025 43,329.00 1,388,694. H5 38
USD MOBILE TELESYSTEMS 0JSC SPONSORED ADR 70,200.00 1,872,936. ®m051
USD NOVOLI PETSK | RON SPON GDR REG S 192,018.00 1,958,583. @054
USD PHARMSTANDARD GDR REP 1 ORD RUB1' REGS® 64,493.00 683,625.8Mm. 19
19,679,585.%5038

USD POSCO SPONSORED ADR 47,300.00 3,559,325. @097
3,559,325, @m0 97

THB BK OF AYUDHYA THB10( NVDR) 13,899,000.006,716,523. 86 02
3,716,523. 8602

USD TURKCELL I LETISIM HI ZMETLERI SPON ADR NEW 447,600.00 6,526,008. @078
6,526,008. 0078

90, 766, 736.244 80

USD JP MORGAN | NTL DERIV/HOUSI NG DEVELOPMENT FIN | PC 07610,40.9065..0102 1, 863, 979. D7 51
UsSb JP MORGAN/ BHARTI AIRTEL LTD I PC 07-19.10.10 233,103.00 3,423,341. 87094
5,287,321. 2445

USD CI TI GROUP GLOBAL MKTS | NC/ BAJAJ AUTO I PC 04-24.102802,624.00 1,396, 496. @8 38
Usb CI TI GROUP/ SUN PHARMA ADVANCED | PC EC 0.00001 20.0115%50,203.00 3,477,337. 29095
4,873,833.3733

10,161, 154.5178

347,220, 157946.188

HKD CHI NA O/ SEAS LAND RIGHTS 21.01.09 124,400.00 44,622.330.01
44,622.330.01

44,622.330.01

44,622.330.01

USD MERRILL LYNCH/BHARTI AI RTEL CALL WRT 0.000001 06-176.3031.1191. 00 926,963.19.25
926,963.19.25

USD MERRILL L/ JAI PRAKASH ASSOC CALL WARRANT 0.000001 05101,0921001,944,339. 253
USD ML/ RELI ANCE | NDUSTRI ES CALL WARRANT 0.000001 04-15202,680.00 5,386, 449. 8148
7,330,789. 2301

8,257, 752. 28 26

8,257, 752. 28 26

355,522, 532974215

9,483,363. 2159

6,667.220.00

954,539.6®.26

365,953, 768.007 00
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appreciation

deposit

futures

fees

year

2008 12 31
684,501,317.64
206,007, 555.87

478,493,761.77

14,576,543.57
1,455,300.00
129, 447. 47
749, 997.26
1,699. 40
781, 959. 34
407,925.00
496,596, 633.81
232,995.00
75,129. 38
61, 214.84
45,516. 20
10,534.55
12,402. 93
42,078.64
110, 532.32
479,871.54
496,116, 762.27
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2008 2008 12 31
827, 754. 48
13,499, 736. 72
256, 986. 07
14,584,477.27
1,008,530. 81
221,301.12
80,869. 36
186, 006. 24
231,071.52
1,727, 779.05
12,856,698. 22
140,540,562.80
5,381,504.88
789, 446. 64
145,132,621.04
519.76
145,133, 140.80
132,276, 442.58
245,894,884.65
829,977.50
245,064,907.15
377,341,349.73
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UsSb COVIDIEN LTD COM STK USDO.20 ' wlI' 176,200.00 6,385,488.0029
UsSD MARVELL TECH GROUP COM USDO.O002 490, 100.00 3,268,967.0066

9,654,455. 0095
USD SEAGATE TECHNOLOGY COM USDO. 00001 515,300.00 2,282,779.0046

2,282,779.0046
USD AFLAC I NC COM 222,900.00 10,217,736.20.006
USD ALLERGAN I NC COM 216,024.00 8,710,087.6876
UsSD AMERI CAN ELEC PWR I NC COM 167,815.00 5,584,883.2013
USD AMGEN | NC COM 131,800.00 7,611,450.@053
USD ANADARKO PETE CORP COM 183,700.00 7,081,635.0043
USD ANALOG DEVICES I NC COM 404,069.00 7,685,392.3855
UsSD APPLE | NC 66, 200.00 5,650,170.Q0014
USD AT&T I NC COM 345, 100.00 9,835,350.00098
USD BAKER HUGHES | NC COM 217,900.00 6,988,053.0041
Usb BK OF NY MELLON CP COM STK USDO.O01 282,220.00 7,995,292.6061
USD BORG WARNER | NC COM 244,254.00 5,317,409.58807
USD BROADCOM CORP CL A 194,100.00 3,293,877.0066
USD BURLI NGTON NORTHN SANTA FE CP COM 47,834.00 3,621,512.0473
USD CARNI VAL CORP COM USDO.O01(PAI RED STOCK) 273,945.00 6,662,342.4034
USD CELANESE CORP DEL COM SER A 195,300.00 2,427,579.0049
USD CEPHALON I NC COM 31,840.00 2,452,953.6049
USD CHEVRON CORP NEW COM 126,800.00 9,379,396.0089
USD CI'TY NATL CORP COM 66, 600.00 3,243,420.0065
USD COACH I NC COM 129,800.00 2,695,946.0054
USD COMCAST CORP NEW CL A 882,400.00 14,894,912.30.00
USD CONSTELLATI ON BRANDS I NC CL A 296,200.00 4,671,074.0094
USD DAVITA I NC COM 63,000.00 3,122,910.0063
Usb DI SCOVER FINL SVCS COM STK USDO.O01 686,805.00 6,545,251. 6532
USD DYNEGY I NC CL '"A' COM STK NPV 472,300.00 944,600.00.19
USD EOG RES I NC COM 57,100.00 3,801,718.0077
USD EXELON CORP COM 219,612.00 12,212,623.23.246
USD FEDEX CORP COM 184,588.00 11,841,320.2.039
Usb FIFTH THI RD BANCORP COM 566,513.00 4,679,397.8894
USD FORTUNE BRANDS | NC COM 123,600.00 5,102,208.@003
USD GENERAL ELECTRIC CO COM 933,400.00 15,121, 080.30.005
USD GENZYME CORP COM USDO. 01 185,415.00 12,305, 993.25.548
USD HALLI BURTON CO COM 440,300.00 8,004,654.0061
USD HESS CORP COM 87,200.00 4,677,408.00094
USD | LLINOI'S TOOL WKS I NC COM 312,098.00 10,939,034.2.020
USD | NTEL CORP COM 1,132,235.0016,598,565.31.036
USD | NTERPUBLI C GROUP COS | NC COM 831,200.00 3,291,552.0066
USD I NTUI'T COM 269, 700.00 6,416,163.0029
USD JOHNSON CTLS | NC COM 371,139.00 6,739,884.2436
UsSbD MACY'S | NC 458,300.00 4,743,405.00096
USD MARATHON Ol L CORP COM 196,200.00 5,368,032.0008
USD MASCO CORP COM 279,966.00 3,116,021.8863
USD MEDCO HEALTH SOLUTI ONS | NC COM 167,862.00 7,035,096.4242
USD MEDTRONI C I NC COM 187,407.00 5,888,327.2419
USD METLIFE I NC COM 96, 100.00 3,350,046.0068
USD MI CROSOFT CORP COM 637,500.00 12,393,000.2.050
USD MILLI PORE CORP COM 72,800.00 3,750,656.0076
USD MORGAN STANLEY COM NEW 447,872.00 7,183,866. 8845
USD NETAPP I NC COM USDO.O0O01 299,300.00 4,181,221.0084
USD NEWS CORP CL A 631,700.00 5,742,153.0016
USD NI SOURCE I NC COM 89,479.00 981,584.68.20
UsSD OMNI COM GROUP | NC COM 194,382.00 5,232,763.4405
USD PACCAR I NC COM 287,850.00 8,232,510.0Q0066
Usb PALL CORP COM 181,900.00 5,171,417.0004
USD PEABODY ENERGY CORP COM 213,600.00 4,859,400.00098
USD PENNEY J C I NC COM 262, 100.00 5,163,370.0004
USD PEPCO HOLDI NGS | NC COM 123,937.00 2,201,121.0244
USD PEPSI CO I NC COM 182,000.00 9,968, 140.Q001
Usb PHARMACEUTI CAL PROD DEV | NC COM 87,800.00 2,547,078.0051

() (G

USD PRI NCI PAL FI NANCI AL GROUP I NC COM 249,200.00 5,624,444.0013
USD RYDER SYS I NC COM 139,900.00 5,425,322.00009
USD SEMPRA ENERGY COM 163,752.00 6,980,747.1641
USD SPRINT NEXTEL CORP COM USD2 SERIE 1 1,646,048.003,012,267.8461
USD STARBUCKS CORP COM 648, 100.00 6,131,026.0024
USD STARWOOD HOTELS&RESORTS WRLDWD COM 170, 400.00 3,050,160.0061
USD SUNOCO I NC COM 82,100.00 3,568,066.0072
USD SUNTRUST BKS | NC COM 196, 100.00 5,792,794.Q017
USD SYSCO CORP COM 311,000.00 7,134,340.0044
USD ULTRA PETROLEUM CORP COM 78, 700.00 2,715,937.0055
Usb VMWARE I NC COM STK USDO0.01 CLASS 'A’ 285, 197.00 6,756,316.9336
USD WATERS CORP COM 22,500.00 824,625.00. 17
USD WELLS FARGO & CO NEW COM 440,030.00 12,972,084.24061
USD WYETH COM 249,225.00 9,348,429.1588
UsSb ZI MMER HLDGS | NC COM 74,900.00 3,027,458.0061

457, 838, 0639.2.128

469, 775, 2979.46.16 9
USD ACE LI MITED ORD CHF33.74 164,748.00 8,718,464.1676
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2008 12 31
392,713,816. 66
appreciation,; g gg39,6887.009
272,873,929.57
deposit 41,080,268.68
737,903. 42
8,476,968. 05
eign exchange 29.08
323,169, 040. 64
40.78
39,492.96
6,422,701.74
310,971.74
20,160. 23
2,229.35
7,908.61
fees 21, 245.21
51,543. 40
6,824, 750.62
| year 316,344,290.02
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. 2008 2008 12 31
ations
ets 4,186,646.20
37,946,255. 49
waps 8,479,612.65
ending 171, 125.05
50,783,639.39
3,298,956. 27
426,549. 63
48, 548.86
50,329.01
fees 61,631.79
dity and bank overdraft 186, 896. 77
4,072,912.33
nvest ments 46,710,727.06
n market-priced securities 74.596,029. 25
n financial futures 1,407,142.21
n forward foreign exchange 16,270. 83
n swaps 32,010,194.71
scriptions/redemptions 3,548,811.96
0sSs) on investments 101,633, 998. 96
n foreign exchange 3,231.25
0ss) 101,637,230.21
s) of the financi al year 54,926,503.15
appreciation (depreciation)
n (dgprematlon) on 98.479,556.709
es without options
n (depreciation) on 87.852.51
n (depreciation) on forward 2.376.08
acts
n (depreciation) on swaps 17,618,119. 42
lized appreciation 80,946,913.80
) in net assets as a result
135,873,416.95
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USD BOYD GAMI NG CORP-SUB 7.75000% 03-15.12.12 5,193,000.004,673,700. 00 48
USD CHESAPEAKE ENERGY CORP 6.62500% 05-15.01. 16 3,200,000.002,528,000. @0 80
USD CI NCI NNATI BELL INC 7.25000% 04-15.07. 13 1,265,000.001,113,200. ®Q 35
USD DELUXE CORP 5.00000% 02-15.12. 12 2,750,000.00L,512,500. @0 48
USD DYNEGY HOLDINGS INC 7.50000% 07-01.06.15 1,235,000.00 864,500.0®.27
USD GMAC LLC 7.25000% 01-02.03. 11 4,575,000.003,887,995. 13 23
USD NEWFI ELD EXPLORATI ON CO-SUB 7.12500% 08-15.05.18 6,532,000.005,160,280. 00 63

19,740, 175.6.324

19,740, 175.6324

Usb FORD MOTOR CREDIT CO 7.37500% 99-28.10.009 3,900,000.003, 425,061. 90009
USD GENERAL MOTORS CORP 7.20000% 01-15.01.11 1,080,000.00 226,800.0m.07
Usb GMAC LLC 8.00000% 01-01.11.31 2,290,000.001,339,876. 0142
USD SPRI NT CAPI TAL CORPORATION 7.62500% 01-30.01.11 2,000,000.00,670,000. @0 53
6,661, 738. @1 11
6,661, 738. @111

USD DAVITA I NC 7.25000% 05-15.03.15 . 003,040, 000. 0 96
USD UNI TED RENTALS NORTH AMERICA I NC 6.50000% 04-15.02,380,000.003, 444, 400. @0 09
6,484,400. 20 05
6,484, 400. ®0 05

w
N
o
o
o
o
o

32,886, 313.104 40

USD AES CORP 8.87500% 01-15.02.11 2,000,000.001,870,000. @0 59
USD AFFI NI ON GROUP I NC 10.12500% 06-15.10.13 2,025,000.001, 478, 250. @0 47
USD AHERN RENTALS INC 9.25000% 05-15.08.13 6,450,000.001,290,000. @0 41
USD AK STEEL CORP 7.75000% 02-15.06.12 4,575,000.003,568,500. a0 13
USD ALLI ED WASTE NORTH AMERICA INC 6.50000% 03-15.11.20338,000.002,256,170. ®071
USD ALLTEL CORP 7.00000% 02-01.07.12 3,000,000.002, 985, 000. @0 94
USD ARAMARK CORPORATION 8.50000% 07-01.02.15 2,810,000.002,543,050. @0 80
USD ATLAS PIPELI NE PARTNERS-144A 8.12500% 06-15.12.153,650,000.002, 463, 750. @0 78
USD BALDOR ELECTRIC CO 8.62500% 07-15.02.17 1,500,000.001,117,500. @0 35
USD BAUSCH & LOMB I NC-144A 9.87500% 07-01.11.15 850, 000.00 637,500.0m. 20
usb BI OMET I NC COM-SUB 11.62500% 08-15.10.17 5,075,000.004,339,125. @037
USD BOI SE CASCADE CORP-SUB 7.12500% 05-15.10.14 6,600,000.00,696,000. @0 17
Usb CADMUS COMMUNI CATI ONS CORP 8.37500% 04-15.06.14 1,850,000.001,082,250. @0 34
USD CAESARS ENTERTAI NMENT | NC-SUB 8.12500% 01-15.05.1%,295,000.002,594,550. @0 82
USD CHESAPEAKE ENERGY CORP 7.25000% 08-15.12.18 950, 000.00 741,000.0m. 23
USD CHUKCHANSI ECONOMI C DEV AUTHORITY-144A 8.00000% 0%;2801000300 573,500.0Mm.18
USD CMP SUSQUEHANNA-SUB STEP-UP 07-15.05.14 975,000.00 39,000.000.01
USD COLEMAN CABLE INC 9.87500% 05-01.10.12 1,000,000.00 631,250.0m.20
Usb COMMUNI TY HEALTH SYSTEMS | NC-SUB 8.87500% 07-15.08,250,000.007, 590, 000. ®0 43
USD DA-LITE SCREEN COMPANY INC 9.50000% 04-15.05.11 1,000,000.00 880,000.0m. 28
USD DAE AVI ATI ON HOLDI NGS I NC-144A 11.25000% 07-01.0841%68,000.001,708,880. @054
USD DI RECTV HOLDINGS LLC/DIRECTV FINANCING 7.62500% 08;42483306006004, 300, 010. Q0 36
USD DOLLAR GENERAL CORP (PIK) 11.87500% 08-15.07.17 1,500,000.001,282,500. @0 41
USD DYCOM | NDUSTRIES | NC-SUB 8.12500% 06-15.10.15 2,125,000.001, 498, 125. @0 47
USD ECHOSTAR DBS CORP 6.62500% 05-01.10.14 4,900,000.004,091,500. @0 29
USD EDI SON MI SSI ON ENERGY 7.20000% 07-15.05.19 2,325,000.001,906,500. @0 60
USD EDI SON MI SSI ON ENERGY 7.62500% 07-15.05.27 6,300,000.004,882,500. @054
USb EL PASO CORP 12.00000% 08-12.12.13 1,300,000.001,274,000. @0 40
USD EXOPACK HOLDI NG CORP 11.25000% 06-01.02.14 1,845,000.001,079,325. @0 34
USD FI RST DATA CORP 9.87500% 08-24.09.15 2,950,000.001,784,750. @0 56
Usb FORD MOTOR CREDIT CO 8.00000% 06-15.12.16 460, 000.00 299,628.82.009
USD FREEPORT MCMORAN COPPER & GOLD INC 8.37500% 07-0110425%57000.001, 168,500. @0 37
USD FREESCALE SEMI CONDUCTOR INC (PIK) 9.12500% 07-15.12704000.00 108, 100.0m.03
USD FREESCALE SEMI CONDUCTOR I NC-SUB 10.12500% 07-15.12,780,000.00 705,200.0m.22
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USD FRONTI ER COMMUNI CATI ONS CORPORATION 9.00000% 01-18,0853000.003,008, 250. @0 95
USD GRAHAM PACKAGI NG CO | NC-SUB 9.87500% 04-15.10.14 2,750,000.001,691,250. @0 53
USD GULFMARK OFFSHORE I NC 7.75000% 05-15.07.14 1,250,000.00 887,500.0m. 28
USD HANSON PLC 6.12500% 06-15.08.16 350, 000.00 121,886.1m.04
USD HARLAND CLARKE HOLDI NGS CORP 9.50000% 07-15.05.156,985,000.002,654,300. @0 84
USD HAWKER BEECHCRAFT ACQUI SITION CO 8.50000% 07-01.04,7150,000.001,947,500. @0 62
USD HAWKER BEECHCRAFT ACQUI SITION CO (PIK) 8.87500% 010000800500 340,000.0®m.11
USD HCA I NC (PIK) 9.62500% 07-15.11.16 900, 000.00 702,000.0m. 22
USD HCA I NC 9.25000% 07-15.11.16 400, 000.00 367,000.0m. 12
USD HCA I NC-144A 9.12500% 07-15.11.14 150, 000.00 139,125.0m.04
USD HELI X ENERGY SOLUTI ONS GROUP | NC-144A 9.50000% 07415001006.002, 385, 000. @0 75
USD | NEOS GROUP HOLDI NGS PLC-144A 8.50000% 06-15.02.14,500,000.00 135,000.0m.04
USD | NERGY L P & ENERGY FI NANCE CORP 8.25000% 06-01.03%,360,000.001,053,000. @0 33
USD | NTELSAT BERMUDA LTD 11.25000% 06-15.06.16 5,500,000.005,005,000. @0 58
USD JACOBS ENTERTAI NMENT I NC 9.75000% 06-15.06.14 5,450,000.002,616, 000. @0 83
USD KEY ENERGY SERVICES INC 8.37500% 08-01.12.14 1,540,000.001,016, 400. @0 32
UsSb L-3 COMMUNI CATI ONS CORP-SUB 5.87500% 05-15.01.15 5,000,000.004, 500, 000. Q0 42
USD LI'N TELEVI SI ON CORP 6.50000% 05-15.05.13 5,250,000.002, 454, 375. @0 78
USD MASSEY ENERGY CO 6.87500% 06-15.12.13 1,000,000.00 740,000.0m. 23
USD MILLAR WESTERN FOREST PRODUCTS LTD 7.75000% 04-15115003000.00 750, 000.0®m.24
USD MI RANT AMERI CAS GENERATI ON | NC-DFLT 8.30000% 01-03,6601000.003, 395, 000. aoo7v
USD MOMENTI VE PERFORMANCE MATERI ALS STEP-UP/ DOWN 07- 0110.,1020.01,4000. 0@, 250, 000 . a0 34
USD MONTELL FI NANCE CO BV-144A 8.10000% 97-15.03.27 1,310,000.00 26,200.000.01
USD MTR GAMI NG GROUP | NC-SUB 9.00000% 06-01.06.12 825,000.00 462,000.0m. 15
Usb NEI MAN MARCUS GROUP | NC (PIK) 9.0000%/ 9.75000% 06216000006.00 880, 000.0m.28
USD NEWPAGE CORP-SUB 12.00000% 05-01.05.13 2,250,000.00 641, 250.0m. 20
USD NEXSTAR BROADCASTI NG | NC-SUB 7.00000% 03-15.01.142,865,000.001,235,531. D539
USD NEXSTAR FI NANCE HOLDI NG LLC/INC STEP-UP 03-01.04.83817,000.002,430,377. 3677
UsSb NGPL PIPE CO LLC-144A 7.11900% 07-15.12.17 2,250,000.002, 025, 436. D0 64
USD NRG ENERGY I NC 7.37500% 06-01.02.16 4,475,000.004,161,750. @0 32
USD NRG ENERGY I NC 7.37500% 06-15.01.17 1,320,000.001,214,400. @0 38
USD ORI ON POWER HOLDINGS I NC 12.00000% 00-01.05.10 2,300,000.002,300,000. @0 73
USD PETROPLUS FI NANCE LTD-144A 6.75000% 07-01.05.14 450, 000.00 285,750.0m.09
USD PETROPLUS FI NANCE LTD-144A 7.00000% 07-01.05.17 3,000,000.001,830,000. @0 58
USD PLAI NS EXPLORATI ON & PRODUCTION CO 7.62500% 08-01208558000.001,613,175. ®051
USD POKAGON GAMI NG AUTHORI TY-144A 10.37500% 06-15.06.1832,000.00 801,520.0m. 25
USD QWEST COMMUNI CATI ONS | NTERNATI ONAL I NC 7.50000% 08; 06000004002, 145, 000. @0 68
USD QWEST CORP STEP-UP/ DOWN 05-15.03.12 350, 000.00 323,750.0m.10
USD R H DONNELLEY CORP 8.87500% 06-15.01.16 1,650,000.00 247,500.0m.08
USD RELI ANT ENERGY I NC 6.75000% 04-15.12.14 7,895,000.007,105,500. @0 25
USD RI VER ROCK ENTERTAI NMENT AUTHORITY 9.75000% 04-01211691000.001,800,270. @057
USD SAN PASQUAL CASI NO-144A 8.00000% 05-15.09.13 975,000.00 706,875.0m. 22
USD SPRI NT NEXTEL CORP 7.37500% 05-01.08.15 1,860,000.00 781,200.0m. 25
USD SPX CORP-144A 7.62500% 07-15.12.14 3,315,000.002,884,050. @091
USD STONE CONTAI NER FI NANCE 7.37500% 04-15.07.14 5,025,000.00 929,625.0m. 29
USD SUNGARD DATA SYSTEMS | NC-SUB 10.25000% 06-15.08.15,270,000.003,478,200. Q@010
USD TEXAS COMPETI TIVE ELECTRIC CO LLC-144A 10.2500% 03;60010005006, 248, 000. a0 98
USD TEXAS COMPETI TIVE ELECTRIC CO LLC-144A 10.25000% @7700, 0001801, 917, 000. @061
Usb TUBE CITY | MS CORP-144A-SUB 9.75000% 07-01.02.15 4,155,000.001, 454, 250. @0 46
USD TUNI CA-BI LOXI GAMI NG AUTHORITY-144A 9.00000% 05-1%, 051600.00 849, 250.0m.27
USD UMBRELLA ACQUI SI TI ON-144A 9.75000% 07-15.03.15 2,475,000.00 309,375.0m. 10
USD UNI SYS CORP 8.00000% 05-15.10.12 6,100,000.001, 708, 000. @0 54
USD US CONCRETE I NC-SUB 8.37500% 04-01.04.14 5,390,000.002, 910, 600. @0 92
USD VERSO PAPER HOLDINGS LLC 9.12500% 07-01.08.14 2,800,000.001,106,000. @0 35
Usb VERTI S I NC (PIK) 13.50000% 08-01.04.14 321,000.00 10,499.910.00
USD WHI TI NG PETROLEUM CORP 7.25000% 04-01.05.12 1,675,000.001,247,875. @0 39
Uusb WI MAR OPCO LLC/FINANCE-SUB DEFAULTED 9.62500% 07-151%52, 000.00 11,500.000.00
USD WI NDSTREAM CORP 8.62500% 06-01.08.16 1,350,000.001, 194, 750. @0 38
USD YANKEE ACQUI SI'TI ON CORP-SUB 8.50000% 07-15.02.15 1,000,000.00 466,250.0®m.15

168, 367,20953421

168, 367,20953421
USD CLONDALKI N ACQUI SITION BV-144A 3M LI BOR+200BP 07-2452102, 080.002, 126, 050. @0 67
USD HARLAND CLARKE HOLDI NGS CORP 3M LI BOR+475BP 07-15902005000.002, 944, 000. @0 93
USD SANMI NA-SClI CORP-144A 3M LI BOR+275BP 07-15.06.14 3,500,000.001,890,000. @0 60

6,960,050. @0 20

6,960, 050. ®0 20

(G
)

USD CAESARS ENTERTAI NMENT | NC-SUB 7.87500% 02-15.03.1@,450,000.001,617,000. ®0 51
UsSb EL PASO CORP 7.80000% 01-01.08.31 2,430,000.001,583,152. D950
USD GEORGI A- PACI FIC CORP 8.87500% 01-15.05.31 460, 000.00 317,400.0m.10
USD HANSON AUSTRALI A FUNDING LTD 5.25000% 03-15.03.13 650,000.00 221,010.4®.07
USD | NTERFACE I NC 10.37500% 02-01.02.10 1,250,000.001,237,500. @0 39
USD SPRI NT CAPI TAL CORPORATION 8.37500% 02-15.03.12 3,475,000.002, 780, 000. @0 88
USD SPRI NT CAPI TAL CORPORATION 8.75000% 02-15.03.32 3,340,000.002,254,500. @071

10,010,562.%5916

10,010,562.%5916
USD ALLTEL CORP 7.00000% 96-15.03.16 1,500,000.001,477,500. @0 47
USD AMERI CAN ROCK SALT COMPANY 9.50000% 04-15.03.14 950, 000.00 883,500.0m. 28
USD AMERI QUAL GROUP LLC-144A 9.00000% 05-01.04.12 2,500,000.001,375,000. @0 43
USD CELLU TI SSUE HOLDING INC 9.75000% 04-15.03.10 2,300,000.001,840,000. @0 58
usb CI RCUS & ELDO JT VE/SILVER LEGACY 10.12500% 02-01.86801200.00 544,000.0m. 17
USD GENERAL MOTORS CORP 8.37500% 03-15.07.33 2,370,000.00 414,750.0m. 13
USD HARRAH S OPERATI NG COMPANY I NC 5.50000% 04-01.07.2Z0000,000.004, 445, 000. Q0 42
USD | NGLES MARKETS I NC 8.87500% 01-01.12.11 4,024,000.00,500,880. Q@011
USD JEFFERSON SMURFI T CORP 8.25000% 02-01.10.12 1,500,000.00 255,000.0m.08
USD LIN TELEVI SI ON CORP-SUB 6.50000% 04-15.05.13 1,275,000.00 608,812.5m.19
UsSbD MOMENTI VE PERFORMANCE MATERI ALS-SUB STEP-UP/DOWN 07760, 020160 525, 100.0®. 17
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.75000% 03-01.04.10 1,100,000.00 825,000.0®. 26

USD MTR GAMI NG GROUP | NC 9
7.50000% 98-15.05.1

USD OWENS-1LLINOIS I NC 0 500, 000.00 495,000.0®.16
USD PSYCHI ATRIC SOLUTIONS INC 7.75000% 05-15.07.15 925,000.00 679,875.0®.21
USD SHERI DAN GROUP I NC 10.25000% 04-15.08. 11 1,820,000.001,276,275. @0 40
USD WI ND ACQUI SITION FINANCE SA-144A 10.75000% 05-01.12505000.00 645,000.0®.20
USD XEROX CAPITAL TRUST | 8.00000% 97-01.02.27 5,627,000.003,842,622. A3 21
23,633,314.5347
23,633,314.5347
208,971, 13766604
USD VERTI S HOLDI NGS I NC 17,090.00 0.17 0.00
0.17 0.00
0. 17 0.00
USD AAC GROUP HOLDI NG CORP-144A STEP-UP 04-01.10.12 1,000,000.00 660,000.0®.21
USD AXCAN | NTERMEDI ATE HOLDINGS INC 9.25000% 08-01.0321697,000.002, 265, 480. ®Q 72
USD AXCAN | NTERMEDI ATE HOLDINGS INC 12.75000% 08-01.03, 060, 000.002,520, 000. @0 79
USD BAKER & TAYLOR I NC-144A 11.50000% 06-01.07.13 575,000.00 242,218.7%.08
USD BI OMET | NC COM 10.37500% (PIK) 08-15.10.17 2,000,000.00L,580,000. ®Q 50
USD ESTERLI NE TECHNOLOGIES CORP 6.62500% 07-01.03.17 1,950,000.001, 657,500. W0 52
USD UNI VERSAL HOSPI TAL SERVICES-(PIK) 8.50000% 07-01.08905000.00 205,900.0®.07
9,131,098. 25 89
9,131, 098. 25 89
USD ARAMARK CORPORATION 3M LI BOR+350BP 07-01.02.15 6,925,000.005,228,375. 0065
5,228,375. 0065
5,228,375. 00665
USD FORD CAPITAL BV 9.50000% 90-01.06.10 5,250,000.002,283,750. @0 72
USD WHI TI NG PETROLEUM CORP-SUB 7.00000% 05-01.02.14 750, 000.00 528,750.0®.17
2,812,500. M0 89
2,812,500. @0 89
17,171,973.9243
()

()
USD AES CORP-144A 8.00000% 08-01.06.20 4,650,000.003,603,750. 0015
USD Al RGAS | NC-144A-SUB 7.12500% 08-01.10. 18 893,000.00 763,515.0®. 24
USD FERRELLGAS LP-144A 6.75000% 08-01.05. 14 2,785,000.001,921,650. ®0 61
USD FI REKEEPERS DEVELOPMENT AUTHORITY-144A 13.87500% 068960, 06801602, 467, 600. @0 78
USD MGM MI RAGE | NC-144A 13.00000% 08-15.11.13 2,000,000.00L,905,000. ®Q 60
USD NORTEL NETWORKS LTD-144A 10.75000% 08-15.07.16 2,050,000.00 543,250.0®. 17
USD SOUTHWESTERN ENERGY CO-144A 7.50000% 08-01.02.18 1,300,000.001,137,500. @0 36
USD SUNGARD DATA SYSTEMS | NC-144A 10.62500% 08-15.05.15757,000.001,502,235. @0 47
13,844,500.4038
13,844,500.4038
13,844,500.40038
USD DAYTON SUPERI OR CORP CALL WARRANT 0.01000 00-15.06.0875.00 4.75 0.00
USD LEAP WI RELESS I NTL I NC CALL WARRANT 96.80000 00-15.0475000 0.00 0.00
4.75 0.00
4. 75 0.00
4.75 0.00
272,873,92986.725
EUR 7,738.00 USD 10, 751. 95 31.3.20009 29.08 0.00
29.08 0.00
41,080, 268.1@8 99
40.78 0.00
2,390,161. @3 76
316,344,290.002 00
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UBS
2008 12 31
Annual Report
[
UBS(Lux) B A
MSCI Worl d I ndex
12
0.065
UBS
UBS I nstitutional Fund Management Companly S. A.
UBS AG UBS
UBS AG, UBS Global Asset Management, Zurl|ich
UBS
UBS Fund Services (Luxembourg) S.A.
UBS
UBS (Luxembourg) S. A
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2008 12 31
31,585,928.61
appreciation ;4 797 458.91
19,788,469.70
deposit 428,207.07
263,323.31
5.00
45,934.77
20,525,939. 85
718.58
513.07
fees 1,921 79
3,153. 44
3,153. 44
20,522,786. 41
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18,614,163.77
269,970.31
6,968. 13

55,362. 78
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AUD BHP BILLI TON LTD NPV 7,977.00 121,789.88&8.59
AUD NATL AUSTRALI A BK NPV 12,988.00 135,953.9m.66
AUD ORI CA LI MITED NPV 19,148.00 134,263.3D.65
AUD QANTAS Al RWAYS NPV 125,833.00 165,988.2D.82

557,995.32.72
EUR TELEKOM AUSTRIA(TA NPV(BR) 31,787.00 327,406.10Q.60

327,406.10Q.60
CAD CANADI AN NATL RY CO COM 9,500.00 247,905.51n. 21
CAD ENCANA CORP COM 9,200.00 305,376.98. 49
CAD MANULI FE FI NL CORP COM 9,900.00 119,998.83.58
CAD TORONTO DOMI NI ON BK ONT COM NEW 9,900.00 250,670.63.22
CAD TRANSCANADA CORP COM 17,500.00 338,268.88.65

1,262,220. &0 15
EUR NOKI A OYJ EURO.O06 29,477.00 327,194.7Q.59

327,194.7Q.59

EUR AXA EUR2. 29 14,285.00 226,345.83.10
EUR BNP PARI BAS EUR2 12,519.00 378,699.78 .85
EUR GDF SUEZ EUR1 (POST MERGER) 8,237.00 290,972.03. 42
EUR SOC GENERALE EUR1. 25 2,365.00 85,140.000. 41
EUR TECHNI P NPV 4,445.00 96, 945. 450. 47
EUR TOTAL EUR2.5 (POST SUBDI VI SI ON) 17,395.00 676,839.48.30
1,754,942. 8155

EUR MAN AG ORD NPV 2,311.00 89,481.920. 44
EUR METRO AG ORD NPV 3,916.00 111,880.12.54
201, 362.04.098

EUR ALPHA BANK EUR4.70 15,122.00 101,317.4®. 49
101,317.4m. 49

GBP RESOLUTI ON LTD ORD NPV 47,811.00 54,891.330.27
54,891.330.27

HKD BK OF EAST ASI A HKD2.50 77,000.00 115,787.69D.56
HKD ESPRI T HOLDI NGS HKDO. 1 50,500.00 205,784.464.00
HKD NEW WORLD DEVEL CO HKDI1 323,000.00 235,657.78.16
557,229.9 72

EUR BK OF | RELAND ORD STK EURO. 64 20,801.00 17,348.030.08
EUR CRH ORD EURO.32(DUBLIN LISTING) 13,464.00 240,332.40Q@.18
257,680.43.26

EUR I NTESA SANPAOLO 55,143.00 139,925.3®.68
139,925.3®.68

JPY BK OF YOKOHAMA NPV 49,000.00 202,598.2m.99
JPY CANON I NC NPV 16, 400.00 360,516.7Q.76
JPY HONDA MOTOR CO NPV 17,400.00 263,192.74.28
JPY JAPAN TOBACCO | NC NPV 198.00 463,541.88.22
JPY KAO CORP NPV 15,000.00 322,598.48.57
JPY KOMATSU NPV 19,100.00 169, 463.8M. 83
JPY KURARAY CO NPV 19,000.00 104,040.99.51
JPY MI TSUBI SHI CORP NPV 39,600.00 389,060.911.90
JPY MI TSUI FUDOSAN CO NPV 14,000.00 162,322.98.79
JPY MI TSUI SUMI TOMO GR NPV 12,400.00 274,061.89. 34
JPY NOMURA HOLDI NGS NPV 29,500.00 170,667.69D.83
JPY NTT DOCOMO NPV 203.00 284,181.88 .38
JPY SHI N-ETSU CHEMI CAL NPV 7,700.00 248,706.371.21
JPY SUMI TOMO MI TSUI FG NPV 105.00 313,313.36d.53
JPY SUMI TOMO TRUST&BKG NPV 58,000.00 237,508.671.16
JPY THK CO LTD NPV 20, 200.00 149,085.73.73
4,114,862.20.03
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GBP EXPERI AN ORD USDO. 10 22,615.00 101,049.3®. 49
101,049.3®. 49

EUR AKZO NOBEL NV EUR2 6,240.00 183,705.6®. 90
EUR ASML HOLDI NG NV 25,861.00 329,727.78.60
EUR REED ELSEVI ER ORD EURO0.O07 20,774.00 174,917.0®. 85
EUR TNT NV EURO. 48 8,445.00 116,203.2®.57
804,553.63B.92

SGD OLAM | NTERNATI ONAL SGDO. 1 310,000.00 178,008.3®.87
SGD SI NGAPORE TELECOMM NPV(POST RE- ORG) 170,000.00 216,456.2M1.05
394,464.60.92

CHF NOBEL BI OCARE AG CHFO0.40( REGD) 1,819.00 26,335.240.13
CHF SYNTHES | NC CHFO0.001 2,519.00 227,127.18.11
253,462.42.24

GBP ASSOCD BRIT FOODS ORD GBPO. 0568 13,187.00 99,568.470. 49
GBP BALFOUR BEATTY GBPO.50 17,881.00 60,893.440. 30
GBP BARCLAYS ORD GBPO. 25 138,555.00 219,836.86.07
GBP BP ORD USDO. 25 47,009.00 255,752.40Q.25
GBP BRI TI SH SKY BROADC ORD GBPO.50 88,570.00 439,724.62.14
GBP COBHAM ORD GBPO.025 78,767.00 167,420.68. 82
GBP | MPERI AL TOBACCO ORD GBPO. 10 12,854.00 245,959. 158 .20
GBP KI NGFI SHER ORD GBPO.157142857 121,903.00 170,216.29.83
GBP PRUDENTI AL ORD GBPO.O05 49,339.00 212,548.63.04
GBP RIO TINTO ORD GBPO. 10 13,748.00 211,874.53.03
GBP SAGE GROUP ORD GBPO.O1 100,415.00 176,563.3D.86
GBP STANDARD CHARTERED ORD USDO.50 19,283.00 174,516. 140. 85
GBP TESCO ORD GBPO0.O05 58,385.00 217,398.60.06
GBP TULLOW OIL ORD GBPO. 10 22,830.00 155,730.5®. 76
GBP VODAFONE GROUP ORD USDO.11428571 484,680.00 696,823.6@. 38
GBP WOLSELEY ORD GBPO.25 57,289.00 227,538.78.11
3,732,366.D8. 19

14,942,924.721 80

EUR | NG GROEP NV CVA EURO. 24 34,784.00 254,966.72.24
254,966.72.24

CHF ROCHE HLDGS AG GENUSSCHEI NE NPV 5,948.00 653,295. 16.19
653,295. 16. 19

908,261.88.43

EUR HENKEL AG&CO. KGAA NON-VTG PRF NPV 10,088.00 227,887.92.11
227,887.92.11

227,887.92.11

EUR DAl MLER AG ORD NPV (REGD) 10,232.00 273,194.40.33
EUR E. ON AG NPV 13,451.00 382,546.44 .86
EUR MUENCHENER RUECKVE NPV(REGD) 4,208.00 467,088.0®@.28
EUR SI EMENS AG NPV(REGD) 7,014.00 369,497.52.80
1,492,326. F627

EUR ARCELORMI TTAL NPV 4,924.00 83,708.000. 41
83,708.000. 41

EUR BBVA(BILB-VI Z- ARG) EURO. 49 22,922.00 198,504.5D.97
198,504.5D.97

CHF ADECCO SA CHF1(REGD) 5,604.00 135,526.3®. 66
CHF CREDI T SUISSE GRP CHFO0.04(REGD) 12,327.00 237,458.31.16
CHF NESTLE SA CHO.10(REGD) 22,766.00 640,125.5B.12
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USD ELAN PLC ADR
USD RYANAI R HLDGS PLC SPONSORED ADR

14,400.00 62,156.040. 30
8,500.00 177,820.949.87
239,976.98. 17

239,976.98 .17

19, 788, 469 .9%60 42

19, 788, 469 .9%60 42
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St atement of assets
Mar ket values
Bank deposits

-at sight
Securities

-Bonds, convertible bonds, warrant
other debt securities and rights

Derivative financi al instrument s

Ot her assets

Tot al fund assets

Ot her liabilities

Net fund assets
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2009 10 31

bonds and

1,767,482.54

122,760,615. 45
5,454.68

122,755,160. 77
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. 2008 11 2009 10 31
St atement of i ncome
I ncome
I ncome from bank assets 4 977.84
I ncome from securities
- from bonds, convertible bonds, warrant bonds
and other debt securities and rights 2 777 512.98
Of fset payments from securities |lending 1 001 003.92
Commi ssion income from securities |lending 72 554.29
Purchase of current net income on issue of wunits 1 253 420.06
Tot al i ncome 5 109 469.09
Expenses
Audit expenses 11 620. 80
Commi ssion remuneration of the Fund Management 77 015. 70
in accordance with the Fund Regulations tranche A ’
Commi ssion remuneration of the Fund Management 27 873.90
in accordance with the Fund Regul ations tranche B ’
Ot her expenses 2 313.51
Eiiy:n:nt of current net income on redemption of 694 403.29
Tot al expenses 813 227.20
Net i ncome 4 296 241.89
Realized capital gains and | osses 3 518 334.35
Realized result 777 907.54
Unrealized capital gains and | osses 2 294 989. 89
Tot al result 3 072 897.43
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2008.10. 31 2009.10. 31

(G

AUSTRI A, REPUBLI C OF 3.50000% 05- E®RO72 11500 00O 2 000 O0OO@QOO OOO 156 1600 13
BELGI UM, KI NGDOM OF 5.00000% 04-2&U®3.135200 000 1 100 0o0@OO0 O0OO 164 9705 13
321 1304 26

EUROPEAN | NVESTMENT BANK 4. 75000%G@&%®- 1530100 .01080 300 00O 537 8208 44
EUROPEAN I NVESTMENT BANK 5.37500%G8®-075060D20 50 000 93 320.08
631 1408 51

DEVELOPMENT BANK OF JAPAN 1.70000%P®&2-20.09.220 000 00O 190 000 002 110 312672
DEVELOPMENT BANK OF JAPAN 1.75000%P®7-17.03.170 000 000 170 00% o0o0lo 994 715362
EKSPORTFI NANS ASA 1.80000% 00-21.0@Y12050 000 000 91 000 DH® 000 0010 809 1919.847
EUROPEAN | NVESTMENT BANK 2. 15000 %J®¥%-21180. 001002 ®®H 0000 000 295 000 0030 251 324465
9 166 472147

FREDDI E MAC 6.00000% 01-15.06.11 USD 500 00O 500 00O 554 6905 45
554 6905 45

10 673 8969

RESEAU FERRE DE FRANCE SA 5.25000®U®8 - 1140 00 40 0100 100 00O 153 9806 13
153 9806 13

LLOYDS TSB BANK PLC 4.00000% 08-1GBP1.11 500 000 500 000 880 0702 72
880 0702 72

DEXI A MUNI ClI PAL AGENCY 1.55000% 06+¥140100.010830 000 100 000 3@®WO OO0 003 331 124771
LANDWI RTSCHAFTLI CHE RENTENBANK 1. 3P¥0101% 001002 500004 . 13 115 000 0010 326 919.70 8

NORDDEUTSCHE LANDESBANK GI ROZENTRAPKF 0045000%006-19.1001.0000 000
4 658 134.479

AMERI CA, UNI TED STATES OF 5.50000®WS®8-150080DP8 50 000 59 880.05
NEDERLANDSE WATERSCHAPSBANK NV 3. G000 % 0003-03000. 01. 09 200 00O
RABOBANK NEDERLAND NV 5.37500% 99U3®. 011.10M5 000 1 175 000

59 880.05
5 752 048.9% 9

AUSTRI A, REPUBLIC OF 3.90000% 04- EFR07.570 000 570 000 873 1903 71
AUSTRI A, REPUBLIC OF 4.00000% 99- ENR0O7.69 000 50 000
AUSTRI A, REPUBLIC OF 5.00000% 02- EFR072 15200 000 450 00® 050 0003 356 428973
AUSTRI A, REPUBLIC OF 5.25000% 01- GURO1L 10100 O0®0 100 0G0 000 O®O0 100 0003 331 62771
UNI CREDIT BANK AG 5.50000% 02-21. G®&R12 130 000 130 000 212 2908 17
BELGI UM, KINGDOM OF 3.75000% 99-2&U®3.080 000 30 000
BELGI UM, KINGDOM OF 4.00000% 09-2&U®3. 19 1 250 000 1 250° 000l 945 511938
BELGI UM, KINGDOM OF 5.00000% 01-2&U®9.201230 000 1 100 000130 0001 823 611.649
BELGI UM, KINGDOM OF 5.00000% 02-2&U®9.202000 000 1 000 0@0 000 000l 644 110.034
BELGI UM, KINGDOM OF OLO 4.00000% &&R28L 0430018000 760 000640 000 1 005 203.682
COREALCREDI T BANK AG 5.00000% 98- E&JR08.4120 000 400 000 644 8706 53
EUROHYPO AG 4.50000% 03-21.01.13 EUR 100 000 100 000 161 1008 13
FINLAND, REPUBLIC OF 2.75000% 05-E®R09. 10 1 500 000250 00®50 000 384 2200 31
FINLAND, REPUBLIC OF 4.25000% 04- GWRO072 17500 000 2 300 00000 000 651 0908 53
FINLAND, REPUBLIC OF 4.25000% 07- E®WR09. 12 840 000 840 %00 1 354 211.810
FRANCE, REPUBLIC OF 4.00000% 03-2EURO. 14 1 400 000 1 400 0002 254 51594
FRANCE, REPUBLIC OF-OAT 3.50000% @&&R25L 074001 50 0 0 1 300 00®O00 000 629 0604 51
FRANCE, REPUBLIC OF-OAT 4.00000% Z®R25.1150 0090 0 150 000
FRANCE, REPUBLIC OF-OAT 4.00000% Z&R25.30040 0090 0 300 000
FRANCE, REPUBLIC OF-OAT 4.00000% G&R25.7640 56600 300 000700 000360 000 527 2205 43
FRANCE, REPUBLIC OF-OAT 4.00000% E&R25.04.18 1 300 000 1 300° 0002 066 115568
FRANCE, REPUBLIC OF-OAT 4.25000% @&&R252 0040.0L 90 0 0 1 000 000000 000l 608 618131
FRANCE, REPUBLIC OF-OAT 5.00000% G®R25.04.12 650 000 650 %00 1 062 207.087
FRANCE, REPUBLIC OF-OAT 5.50000% ®8&R25.7090 2090 0 790 000 1 406 314215
GERMANY, REPUBLIC OF 3.50000% 04- E®R10.10000 000 100 000
GERMANY, REPUBLIC OF 3.50000% 05- GUR01.31260 000210 000 530 %00 837 2109 68
GERMANY, REPUBLIC OF 4.25000% 03- GMRO1L 13400 000 1 300" 0002 118 610.373
GERMANY, REPUBLIC OF 4.50000% 03- GMRO 1L 1820 000 1 820 0002 967 325742
GERMANY, REPUBLIC OF 4.75000% 03-EG4RO7.63080 000 600 %000 998 2504 81
GERMANY, REPUBLIC OF 4.75000% 08- G&RO7. 40 600 000 600 000 1 027 800584
GERMANY, REPUBLIC OF 4.75000% 98- G&URO7.82580 000 500 000350 ‘00 578 770 47
GERMANY, REPUBLIC OF 5.25000% 00- GUR0O7.21000 000 200 000 311 470 25
KREDI TANSTALT FUER WI EDERAUFBAU 5EWQ®O 0 01% 00 100004 . 07 . 11 140 000 224 2101 18
NETHERLANDS, KINGDOM OF THE 2.500@Q®% 09-15.012 1200 000 2 100° 0003 240 425064
NETHERLANDS, KINGDOM OF THE 3.750&0® 06-15.0122300 000 2 000 0002 991 222844
NETHERLANDS, KINGDOM OF THE 3. 750E0® 04505000. 14 50 000 79 610.06
NETHERLANDS, KINGDOM OF THE 3.750E0® 99555000. 09 55 000
NETHERLANDS, KINGDOM OF THE 4.000@WQ® 015 -0L050. 0010 03 7 420 000580 000 860 2406 70
NETHERLANDS, KINGDOM OF THE 4.000@WQ® 02 -41050. 0070.0L 6 2 200 00®00 000 320 0406 26
NETHERLANDS, KINGDOM OF THE 4.250@Q%® 0390l .00070 13 900 %000 1 458 918619
NYKREDI T BANK A/ S 2.37500% 09-29. EUR10 1 000 000 1 000 000l 523 217.424
46 479 3472.28 6
EUROPEAN | NVESTMENT BANK 6.25000%G8®- 1524004 .01040 240 000 457 6100 37
UNI TED KI NGDOM OF GREAT BRI TAI & GBP| RL2 350, 706000 0864 ® 800G 0D2009 570 0002 664 128517

0

N

UNI TED KI NGDOM OF GREAT BRI TAI N &GBPI| RL6440. 2060000% 00-0%4060802
UNI TED KI NGDOM OF GREAT BRI TAIN &GBPIRL 5.000202000160®003002 700 0003 092 825252
UNI TED KI NGDOM OF GREAT BRI TAI N &GBPI| RIL 140.02 5000000% 03-07108.860
N
N
N
N

UNI TED KI NGDOM OF GREAT BRI TAI &GBPI RL 4.250D0%505000.03. 111 250 0002 206 516.480
UNI TED KI NGDOM OF GREAT BRI TAI & GBPI| R3L 35000 000000G5 0dO@7 408. D8O 005 0001 896 210.554
UNI TED KI NGDOM OF GREAT BRI TAI &GBPI RL 4.5000900000007.12.42900 000 1 622 011.632
UNI TED KI NGDOM OF GREAT BRI TAI &GBPI RL 3.250098008007.12.11580 000 1 016 108483
UNI TED KI NGDOM TREASURY GILT 5.25G80% 07-07.0660@ 000 600 000 1 100 605790

14 056 1218145
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DEVELOPMENT BANK OF JAPAN 1.05000 %P® 310200 .00060. 2030 0 100 000 O0O0O
DEVELOPMENT BANK OF JAPAN 1.60000%P&%4120006. &0 10 008 000117 3108 10
DEVELOPMENT BANK OF JAPAN-REG-S 2J®0010600% 00060 109D 003.02 @ 0 0 230 000 0020 660 422317
EUROPEAN I NVESTMENT BANK 1.40000%J@®Y-20. 0601®d9® 000 D®0000 ®»D® 000 0040 237 237.445
KFW I NTERNATI ONAL FI NANCE I NC 1.735@002%€ 00 00020 .000 10 190 000 D®0O0OOO 000113 7109 09
KREDI TANSTALT FUER WI EDERAUFBAU 2J &0 0407056 00070- 220D. 00&.03 D®® 000 3®®0 000 0040 431 537.26 1
OESTERREI CHI SCHE KONTROLLBANK AG 1 P&02005 % 0000 -02020. 03. 10 205 000 0020 326 713190
RABOBANK NEDERLAND NV 0.80000% 06J@®Y¥.200 10000 000 200 000 0020 267 511385
16 154 1534916
SWEDEN, KINGDOM OF 4.00000% 04-01SEK. 019 500 000 1 500 000 218 4500 18
SWEDEN, KINGDOM OF 4.50000% 04-12S&&. 115 200 000 1 200 000
SWEDEN, KINGDOM OF 5.00000% 98-28S@&K. 089 750 000 8 750 000
SWEDEN, KINGDOM OF 5.25000% 00-15SE%. 141 600 000 3 000 0Q0600° 000 246 7805 20
SWEDEN, KINGDOM OF 6.75000% 97-05S&K. 1% 500 000 3 500 000

465 2305 38

I NTER- AMERI CAN DEVELOPMENT BANK 5U&D5010 % 00 -01060. 04. 091 000 000
0.00
77 155 6428.78 5

AMERI CA, UNITED STATES OF 4.00000%S04-11 51 5006 . 00090 1 150 000
AMERI CA, UNITED STATES OF 5.50000%S®9-3151 0005 .00090 3 100 000
AMERI CA, UNITED STATES OF 6.25000%S99- 155505000 900 000 2 450 0003 217 124562
3 217 12456 2
3 217 12456 2
96 798 7182.085
CANADA, GOVERNMENT 4.25000% 06-01CAD. 018 500 000 1 500 000
CANADA, GOVERNMENT 5.50000% 98-01C@A®. 09790 00a 500 0®0290 000
CANADA, GOVERNMENT 5.50000% 99-01C@A®. 10 2 250 000 2 250 0002 202 612079
2 202 612079
2 202 612079
AMERI CA, UNITED STATES OF 3.12500%S04-21 53 0004 .00090 2 300 000
AMERI CA, UNITED STATES OF 3.62500%SO5-11 56 0006 . 01000 920 000680 000 711 0703 58
AMERI CA, UNITED STATES OF 3.62500%S0®7-31.12.12 270 000 1 270 0001 386 917.513
AMERI CA, UNITED STATES OF 4.00000%S®2-15.11.12 400 000 2 400* 0002 648 721116
AMERI CA, UNITED STATES OF 4.00000%SD4-15.02.13 400 000 3 400 0003 767 330407
AMERI CA, UNITED STATES OF 4.00000%SO5-11 55 0002 . 010560 1 500 0001 658 516435
AMERI CA, UNITED STATES OF 4.25000%SD4-15.11.14850 000 850 %000 950 6000 77
AMERI CA, UNITED STATES OF 4.25000%SO5- 175000800166 900 00000 00@Q 900 0002 120 310973
AMERI CA, UNITED STATES OF 4.37500%S02-11 53 0008 .01020 1 300" 000l 444 710518
AMERI CA, UNI TED STATES OF 4.37500%S®5-15.12.1®» 100 00300 00@004000 855 1503 70
AMERI CA, UNITED STATES OF 4.50000%S®6-15.02.35 200 00®BO0OO0O 000900 %00 962 4402 78
AMERI CA, UNI TED STATES OF 4.62500%SD7-31.12.11 500 000 1 500 0001 655 312435
AMERI CA, UNITED STATES OF 4.75000%SO7-1157.0008.010¢k0 000 000 2 700 0003 074 221550
21 235 1377.63 0
21 235 1377.630
23 437 1999.60 9
120 23691184
(thereof in |l ending 32 397 2463.239)
786 6702 64
29 656.02
1 767 418344
122 7601060150 0
5 455
122 755 161
)
EUR 4 219 939 JPY 569 800 000 02.12.2009 71 366 0.06
GBP 5 360 000 EUR 5 922 934 02.12.2009 98 121 0.08
EUR 917 550 AUD 1 500 00O 02.12.2009 1 291 0.00
EUR 386 220 SGD 800 00O 02.12.2009 2 305 0.00
EUR 237 950 NOK 2 000 O0O0O 02.12.2009 326 0.00
EUR 494 130 PLN 2 100 00O 02.12.2009 2 212 0.00
EUR 488 457 D KK 3 633 000 02.12.2009 693 0.00
EUR 1 913 009 USD 2 830 00O 02.12.2009 6 517 0.01
EUR 1 475 303 SEK 15 300 000 02.12.2009 7 200 0.01
29 655 0.02
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UBS

UBS Fund Services (lreland) Ltd.
UBS

UBS Gl obal Asset Management (UK) Ltd.
J. P.

J. P. Morgan Bank (lreland) plc
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2009 3008 30
Bal ance Sheet
Assets
Cash and cash equivalents 13,422,9%®, 303, 429
ELnﬁgzgal assets at fair value through profit 26,662, 825, 831,067
Due from broker 6,205,89®, 107, 000
I nterest and ot her receivabl es 429,881 22,643
Total assets 46,721, 2ea0®, 264, 139
Liabilities
Bank overdraft 213,99&1,011, 199
Financi al liabilities at fair value through 937. 0479, 413, 450
profit or | oss
Due to broker 11,480,079
Amounts Payable 38,200 493,508
Tot al l'iabilities (excluding net assets
attributable to holders of redeemabl e 1,189, 28®%®1, 958, 236
participating shares

Net assets attr!bgtab!e to holders of 45 532, 02B, 305, 903
redeemabl e participating shares

Net assets per Class B Share GBP 5.8279
Number of Class B Shares in issue 261, 450. 72
Net assets per Cl ass Share JPY 418. 3794, 233.0000
Number of Class B Shares in issue 264, 330.408,411. 88
Net assets per Class Share GBP 1.7288 5.9561
Number of Class J Shares in issue 23,652, 7DB,, Z2®0, 965. 15
Net assets per Class J Share JPY 399.897D,177.0000
Number of Class J Shares in issue 899,429 .59595, 195.51
Net assets per Class Share CHF 4.3479 14.2914
Number of Class J Shares in issue 518, 643.885,397.12
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2008 10 2009 30
Il ncome Statement
I ncome
Interest | ncome 2,457,852
Ne_tlosses on financi al _assets and liabilities at (40,783,674)
fair value through profit or |l oss
Net |l osses on foreign exchange (2,712,141)
Ot her Il ncome 3,185
Net Il nvest ment Il ncome (41,034,778)
Expenses
Operating expenses 217,415
Operating expenses before finance costs 217,415
Net |l oss from operations before finance costs (41,252,193)
Finance costs
Interest expense 772,795
Tot al Finance costs 772,795
Change in net assets attributable to holders of

redeemabl e participating shares (42,024,988)
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2009 30
23,103,000 Great Britain Treasury bill, @®/,B72/92B4D, 52789%
23,329,340 52.14
4,747.00 28 3,322,90P0 I ndex 200, December 2009 52,970 0.12
2,857.00 626 17,884p82Buro Stoxx 50, December 2009 87,302 0.19
3,797.00 44 1,670,810 40 I ndex, October 2009 833
121.88 186 22,669BBHBD Future, 6%, December 2009 177,059 0.39
5,091.00 211 10, 742F0%8 Index, December 2009 229,990 0.50
23,422.00 30 3,513 ,FRT0VE MI B Future, December 2009 31,192 0.07
11,727.50 20 2,345 ,I5B0DX 35 I ndex, October 2009 6,687 0.01
6,333.00 89 5,636,3WI0 I ndex, December 2009 41,378 0.09
312.00 79 4,929, 0¥ Future, October 2009 75,265 0.17
1,053.00 529 27,851E8MDONI S&P, December 2009 199,279 0. 44
1,052.90 106 27,90158&PB0500 Index, December 2009 191,382 0.42
273.50 156 4,266,630 MSCI Taiwan Index, October 28633898 0.19
1,179,235 2.59
GBP 47,064 CHF 80, 000 1.6998, 10 December 2009 1,275
GBP 41,085 CHF 70,000 1.7038, 10 December 2009 1,211
GBP 40,671 CHF 70,000 1.7211, 10 December 2009 1,626
GBP 1,146, XIH¥E 1,980, 000 1.7273, 10 December 2009 50,074 0.11
GBP 28,860 CHF 50, 000 1.7325, 10 December 2009 1,352 0.01
GBP 100, 222PY 15,000, 000 149. 6674, 10 December 2009 4,475 0.01
GBP 2,748,844y 413,000,000 150. 2450, 10 December 2009 133,826 0.30
GBP 119,531JPY 18,000,000 150.5882, 10 December 2009 6,105 0.01
GBP 50,337 JPY 7,654,346 152.0620, 10 December 2009 3,089 0.01
GBP 15,426 JPY 2,345,654 152.0625, 10 December 2009 947
GBP 92,024 JPY 14,000,000 152.1343, 10 December 2009 5,694 0.01
209, 674 0. 46
6, 000,r0e0di t Default Swap | ndex, Morgan Stanl ey, UusD, 31, B0 %, 11 0DeOc7 2013
18,000CcHpe668it Default Swap I ndex, Deutche Bank USD, 1.58%8%286 June.22013
9,000,r0e0di t Default Swap | ndex, Deutche Bank , EUR, 558069 0.12
15,000Ccpe668it Default Swap I ndex, Deutche Bank, uUsbD, 1780%2211 Decelmdber 2013
1,100, 00I0n,t0e0r0e st Rate Swap, RBS, JPY, 1.96%, 11 May 2033907,275 0.67
11,000l A06rest Rate Swap, Morgan Stanl ey, EUR, 1.85%,43131, 1J0u/ne 201HL5
10,000TR80- Property Swap , RBS, GBP, UK 2.10%, 31 Mar9ohs,2103101 2.19
1,944,273 4.27
26,662, 522 59. 46
5,674.50 11 1,560,488 Index, December 2009 (1,133)
20,895.00 54 56, 416Mb08D-HI S- Hang Seng Index, Oct qhleérs, DBAY (0.35)
10,110.00 56 566, 160N202050, December 2009 (76,951) (0.17)

121.38 (57) (6,918Y87%5jeasury Bonds, December 200070, 217) (0.15)

(306,352) (0.67)

Dec@mb®)Y 2013

4, 000,@r0e0d i t Defaul t Swap I ndex, Deutche Bank, UusbD, 5( ,089) e
t I ndex, Morgan Stanl ey, USD( 406%4) 11 ( De6@mber 2013

10,000¢CcH0040I Def aul t Swap
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21,000CoH084i0t Defaul t Swap I ndex, RBS, UusboD, 1. 00 %, 12 (J5u9n,e7 3260014 (0. 13)

1,000, 00IOn,t0e0r0e s t Rate Swap, Morgan Stanl ey, JPY, 2. 17 %,( 3234, 99e7p)t emp@r 02039

150, 000I,n0t0el0r e s t Rate Swap, JP Morgan, JPY, 2. 58 %, 8 Au608t 22037 (0.24)
(630, 695) (1.39)
(937,047) (2.06)
(937,047) (2.06)
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UBS

UBS Fund Services (lreland) Ltd.
UBS

UBS Gl obal Asset Management (UK) Ltd.
J. P.

J. P. Morgan Bank (lreland) plc

96/129



EDINETOOOO
000000000000 O000bDO000D000DOdnEL2473)
Ooooooooooooooooooad

2009 39008 30
Bal ance Sheet
Assets
Cash and cash equivalents 5,837,623%,051, 963
Financi al assets at fair value through profit 15 026, 845, 955, 777
or |l oss
Due from broker 2,035,000
I nterest and ot her receivabl es 207,691 67,577
Total assets 23,107,148, 075, 317
Liabilities
Bank overdraft 654
F|naUC|aI liabilities at fair value through 3.827.915,803, 073
profit or | oss
Amounts payable 32,803 32,561
Tot al l'iabilities (excluding net assets
attributable to holders of redeemabl e 3,860, 71B,836, 288
participating shares)
Net assets attrlbgtable to holders of 19, 246, 4®Q, 239, 029
redeemabl e participating shares
Net assets per Class B Share JPY 2,884.80R23289.000
Number of Class B Shares in issue 17, 276.864, 162. 36
Net assets per Class J Share GBP 16. 7871 12.3194
Number of Class J Shares in issue 1,045, 298,382, 226.81
Net assets per Class J Share JPY 2,849.4833179.0000
Number of Class J Shares in issue 68,021. @89, 375.59
Net assets per Class J Share UusSbD 22.5962
Number of Class J Shares in issue 216, 762.69
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2008 10 2009 30
Il ncome Statement

me
rest | ncome 933,520
gains on financi al gssets and liabilities at 15 429, 452
value through profit or | oss
gains on foreign exchange 3,446
r i ncome 18,613
Il nvest ment i ncome 16, 385, 031
nses
rting expense 79,101
ating expenses before finance costs 79,101
incomefrom operations before finance costs 16, 305, 930

Net

Fin
I nt
Tot

nce costs
rest expense 219,008
Finance costs 219,008

F net assets attributable to holders of 16,086,922

e participating shares
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(53,742)
(53,033)
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(3,827,915)
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St atement of Net Assets 2008 12 31

Assets

Il nvest ments in securities, cost 876, 743,699. 93
Investm_ent_s in securities, unrealized appre0|atlonl82’868’477.82
(depreciation)

Tot al investments in securities 693,875,222.11
Cash at banks, deposits on demand and deposit 14.860,743.71
account s

Recei vable on subscriptions 220,543.63

I nterest receivable on liquid assets 1,689.20
Receivable on dividends 756, 309. 40
Total Assets 709, 714,508.05
Liabilities

Provisions for management fee 8,614.08

Provisions for custodian bank fees 5,773.70

Provisions for taxe d'abonnement 17, 741.52

Provisions for other commissions and fees 22,232.23

Tot al provisions 54,361.53
Tot al Liabilities 54,361.53
Net assets at the end of the financial year 709,660, 146. 52
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. 2008 2008 12 31
St atement of Operations
I ncome
I nterest on |liquid assets 406, 739.79
Dividends 7,453, 464. 44
I ncome on securities lending 437,074.06
Tot al i ncome 8,297,278.29
Expenses
Management fee 259, 223.92
Custodian bank fees 97,794.22
Taxe d'abonnement 110, 088. 65
Ot her commi ssions and fees 102, 712.94
I nterest on cash liquidity and bank overdraft 151,698. 91
Tot al expenses 721,518.64
Net income (loss) on investments 7,575,759.65
Realized gain (1l oss)
Rgallzed gain (loss) on market-priced securities 220,693, 210.03
wi thout options
Realized result on subscriptions/redemptions 1,248,564.52
Tot al realized gain (loss) on investments 219, 444,645.51
Realized gain (loss) on foreign exchange 11.01
Tot al realized gain (loss) 219, 444,656. 52
Net realized gain (loss) of the financial year 211,868,896.87
Changes in unrealized appreciation (depreciation)
Unreallzeq apprematlpn (dgpre0|at|op) on 330,021,008, 71
mar ket -priced securities without options
Tot al changes in unrealized appreciation 330,021,008, 71
(depreciation)
Net increase (decrease) in net assets as a result 541,889, 905.58
of operations
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USD ABBOTT LABS COM 352,200.0018,796, 914.2.065
USD ADOBE SYS | NC COM 378,100.00 8,049, 749. @0 13
USD AFLAC I NC COM 203,000.00 9,305,520. @aa 31
USD ALLERGAN | NC COM 924,970.0037,294,790.%8.028
USb AMAZON COM I NC COM 418,500.0021,460,680.3®002
USD AMERI CAN TOWER CORP CL A 2583,900.00 7,444,348. @0 05
USD APPLE I NC 289,789.0024,733,491.3549
USD AUTOMATI C DATA PROCESSI NG | NC COM 382,411.0015,044,048.272412
USD BAXTER I NTL I NC COM 354,233.0018,983,346.2.767
USD BK OF NY MELLON CP COM STK USDO.O1 380,800.0010, 788, 064.D.052
USD BLACKROCK | NC COM 52,400.00 7,029,460. @0 99
USD BURLI NGTON NORTHN SANTA FE CP COM 283,739.0021,481,879.3%9083
USD CAMPBELL SOUP CO COM 370,600.0011,121,706.D.057
USD CI SCO SYS | NC COM 1,429,240.0@3,296,612.39028
USD CME GROUP | NC- A 70,900.00 14,754,999.2.008
USD COACH I NC COM 262,200.00 5,445,894. W0 77
USD COLGATE PALMOLI VE CO COM 223,000.0015,284,420.2015
USD ECOLAB | NC COM 2383,700.00 8,214,555. @0 16
USD EXPRESS SCRIPTS | NC COM 185,500.0010,198, 790.D.044
USD GOOGLE I NC CL A 97,832.00 30,098,014.48024
USD HOME DEPOT | NC COM 246,300.00 5,669,826. W0 80
USD | NTERNATI ONAL GAME TECHNOLOGY COM 704,683.00 8,378,680. 87 18
USD LABORATORY CORP AMER HLDGS COM NEW 286,891.0018,478,649.3.160
USD MASTERCARD | NC COM 178, 117.0025,458, 262.38.159
USD MCDONALDS CORP COM 176, 500.0010, 976, 535.D.055
USD MEDCO HEALTH SOLUTI ONS | NC COM 246,320.0010,323,271.2.045
USD MONSANTO CO NEW COM 165,800.0011,664,030.D.064
USD NORTHERN TR CORP COM 2383,000.0012,148,620.D071
USD ORACLE CORP COM 598,100.0010,604, 313.D.049
USD PEPSI CO I NC COM 122,800.00 6,725, 756. W0 95
USD PRAXAI R I NC COM 389,584.0023,125,706.2426
USD PRECI SI ON CASTPARTS CORP COM 147,289.00 8,760, 749. 712 23
USD PRICE T ROWE GROUP | NC COM 285,800.0010,128,752.D.043
USD PROCTER & GAMBLE CO COM 140, 500.00 8,685, 710. @0 22
USD QUALCOMM | NC COM 915,021.0032,785,202.4362
USD SCHLUMBERGER COM USDO. 01 129,676.00 5,489, 185. W8 77
USD SCHWAB CHARLES CORP NEW COM 415,700.00 6,721,869. M0 95
USD SHERWI N WILLI AMS CO COM 187,700.0011,215,075.D.058
USD SOUTHWESTERN ENERGY CO COM 361,594.0010, 475,378.1.848
USD STRYKER CORP COM 303,300.0012,116,835.D.071
USD UNI ON PAC CORP COM 351,700.0016,811,260.2.037
USD UNI TED TECHNOLOGI ES CORP COM 263,784.0014,138,822.8.099
USD VI SA I NC COM STK USDO0.0001 646,600.0033,914,170.49.078
USD XTO ENERGY | NC COM 280, 250.00 9,884, 417. 8039
USD ZI MMER HLDGS | NC COM 495,920.0020, 045, 086.2.082

663,553, 44593951

663,553, 44593951
USD ALCON I NC COM CHFO. 20 166, 400.0014,841,216.D2.009

14,841,216.D0009
USD WYNN RESORTS LTD COM 166, 372.00 7,030,880. 0299

7,030,880. 0299

685, 425, 54294.159
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41 (1) e) uclr Ts

USD | SHARES TRUST- RUSSELL 1000 GROWTH | NDEX FUND 228,000.00 8,449,680. @019
8,449,680. 00 19
8,449,680. @0 19

41 (1) e) UCI TS 8,449,680. 00 19

693,875,222970.178

14,860,743.2.109
180.7®m. 13
60, 146.09200
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2010 7 30

2,844,258 728
37,545, 2120
2,806, 713|508
4,632,551({809
1 0.6059

4,490, 788 388
32,133,040
4,458,655 348
6,095,610 950
1 0. 7315

(1)
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