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2010 12 31

AUD NATL AUSTRALI A BK NPV 7,504.00 135,887.46.08
AUD ORI CA LI MITED NPV 9,467.00 180, 115.01n. 43
AUD QANTAS Al RWAYS NPV 70,522.00 136,866.30.09
AUD QBE I NS GROUP NPV 5,961.00 82,667.340.66

535,536.1H4.26
EUR ANHEUSER-BUSCH | NBEV 3,967.00 169, 787.60. 35

169, 787.60.35
CAD CENOVUS ENERGY I NC COM NPV 5,100.00 127,324.86.01
CAD ENCANA CORP COM 4,100.00 89,472.030.71
CAD PETROBANK ENERGY & RES LTD COM 4,700.00 89,026.430.71
CAD RESEARCH I N MOTI ON COM NPV 3,700.00 161, 180.78.28
CAD SUNCOR ENERGY | NC COM NPV' NEW 8,000.00 229,732.04.83
CAD TECK RESOURCES LTD CLASS‘B’'SUB-VTG COM NPV 5,900.00 273,482.72.18
CAD TORONTO DOMI NI ON BK ONT COM NEW 3,800.00 211,660.47.68
CAD TRANSCANADA CORP COM 5,400.00 153,894.38.22

1,335,773.7@&. 62
CAD PETROMI NERALES LTD 2,890.50 71,903.030.57

71,903.030.57
DKK FLSMI DTH & CO A/ S DKK20 2,684.00 191,608.58.52

191,608.58.52
EUR SAMPO OYJ SER®' A’ NPV 8,667.00 173,773.38.38

173,773.358.38
EUR BNP PARI BAS EUR2 5,022.00 239,097.42.90
EUR CARREFOUR EUR2.50 5,672.00 174,981.2a. 39

414,078.638.29
EUR FRESENI US MED CARE NPV 3,129.00 135,266.671.07
EUR HEI DELBERGCEMENT NPV 3,914.00 183,566.60. 46
EUR MAN SE ORD NPV 1,444.00 128,501.568.02
EUR METRO AG ORD NPV 4,503.00 242,621.64.93

689, 956.4%5.48
HKD Al A GROUP LTD USD1.00 67,000.00 140,376.50.12
UsSD JARDI NE MATHESON COM USDO. 25(BERMUDA REG) 4,400.00 144,310.69.14
HKD NEW WORLD DEVEL CO HKD1 100, 000.00 139,997.73.11

424,684.938.37
JPY ASAHI GLASS CO NPV 21,000.00 183, 160.16. 46
JPY CANON | NC NPV 5,8300.00 205,070.64.63
JPY | TOCHU CORP NPV 19,800.00 149,583.10a.19
JPY KAO CORP NPV 6,800.00 136, 741.94.09
JPY KDDI CORP NPV 32.00 137,933.08.10
JPY MI TSUBI SHI CORP NPV 13,400.00 270,693.6Q2.14
JPY NI SSAN MOTOR CO NPV 31,400.00 223,076.93.77
JPY ORI X CORP NPV 2,800.00 205,612.88.63
JPY RI COH CO NPV 16, 000.00 174,989.69. 39
JPY SANKYO CO LTD NPV 2,400.00 101, 133.79.80
JPY SHI N-ETSU CHEMI CAL NPV 3,600.00 145,579.66.16
JPY SONY FI NANCI AL HOL NPV 54.00 163,032.67.30
JPY SUMI TOMO MI TSUI FG NPV 8,200.00 217,950.39.73
JPY THK CO LTD NPV 9,600.00 164, 725.58 .31

2,479,284.D%. 70
EUR ASML HOLDI NG NV 5,942.00 171,723.8a.37
USD LYONDELLBASELL I ND COM USDO. 01 3,800.00 97,439.530.77
EUR WOLTERS KLUWER EURO. 12 8,113.00 133,053.2a.06

402,216.538.20
NOK PETROLEUM GEO SVS NOKS8 13,571.00 158,112.77.26
NOK TELENOR ASA ORD NOKG6 20,439.00 248,483.84.97

406, 596.618B.23
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SGD DBS GROUP HLDGS SGD1 16,170.00 134,734.9a.07
SGD OLAM | NTERNATI ONAL SGDO. 1 52,000.00 95,007.970.76
229, 742.87.83
EUR ACCI ONA SA EURI1 2,229.00 118, 137.0m. 94
118, 137.0®M.94
GBP BARCLAYS ORD GBPO. 25 52,011.00 158,819.48 .26
GBP BP ORD USDO. 25 71,181.00 386, 739.28.07
GBP BRI TI SH SKY BROADC ORD GBPO. 50 12,853.00 110, 400.20D.88
GBP CARNI VAL PLC ORD USD1.66 5,024.00 174,841.73.39
GBP COBHAM ORD GBPO. 025 29,967.00 71,169.770.57
GBP GLAXOSMI THKLI NE ORD GBPO. 25 13,430.00 194,350.43.54
GBP | MPERI AL TOBACCO ORD GBPO. 10 7,646.00 175,609.18.40
GBP LLOYDS BANKI NG GROUP PLC ORD GBPO. 25 296, 850.00 227,609.43 .81
GBP MAN GROUP ORD USDO0.03428571 55,057.00 190, 191.92.51
GBP PRUDENTI AL ORD GBPO. 05 24,464.00 190, 718.03.52
GBP RI'O TI NTO ORD GBPO. 10 6,074.00 318,031.6@.53
GBP SAGE GROUP ORD GBPO.O1 50,134.00 159,962.649. 27
GBP SCOT & STHN ENERGY ORD GBPO. 50 10,583.00 151,297.83.20
GBP TULLOW Ol L ORD GBPO. 10 8,592.00 126,443.649.00
GBP VODAFONE GROUP ORD USDO. 11428571 158,664.00 307,008.72.44
2,943, 194.D23. 39
10,586, 273.850 13
CHF ROCHE HLDGS AG GENUSSCHEI NE NPV 1,614.00 176,829.5d. 41
176,829.5d.41
176,829.50.41
EUR VOLKSWAGEN AG NON VTG PRF NPV 1,534.00 186,227.60. 48
186,227.60.48
186,227.60.48
EUR BAYER AG NPV (REGD) 2,966.00 164,019.80d. 30
EUR E. ON AG NPV 8,852.00 203,020.62.62
367,040.42.92
EUR ARCELORMI TTAL NPV 6,220.00 176,523.60. 40
176,523.60.40
CHF CREDI T SUI SSE GRP CHFO0.04( REGD) 6,898.00 207,801.86.65
CHF NOVARTI S AG CHFO0.50( REGD) 7,028.00 308,837.52.45
CHF SGS LTD CHF1( REGD) 133.00 166, 880.358 .33
683,519.7%5.43
1,227,083. BT 75
AUD JAMES HARDIE I D SE CUFS EURO. 5 19,945.00 103,324.1D.82
USD RYANAI R HLDGS PLC SPONSORED ADR 4,900.00 112,350.64.89
215,674.810.71
215,674.810.71
12,392, 089.988 48
12,392, 089.988 48
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UBS(Lux) us
UBS
2010 12 31 Annual R«
UBS(Lux) us

. 2010 2010 12 31
Statement of Operations
I ncome
I nterest on |liquid assets 1,504.00
Di vidends 8,114,686.83
I ncome on securities lending 112,204. 89
Tot al i ncome 8,228,395.72
Expenses
Management fee 440,868.74
Custodian bank fees 131,934.51
Taxe d' abonnement 66, 144.55
Ot her commi ssions and fees 217,516. 94
Ot her expenses 1,198. 14
Tot al expenses 857,662.88
Net income (1l oss) on investments 7,370,732.84
Realized gain (|l oss)
R_eallzed gain (loss) on market-priced securities 54 603, 185. 41
wi t hout options
Realized result on subscriptions/redemptions 305,427.72
Tot al realized gai (loss) on investments 54,908,613.13
Realized gain (loss) on foreign exchange 312.64
Tot al realized gain (loss) 54,908,925.77
Net realized gain (loss) of the financial year 62,279,658.61
Changes in unrealized appreciation (depreciation)
Unrea||zeq apprema.tl'on (dgprematlon) on 23.989,507.51
mar ket -priced securities without options
Tot al changes in unrealized appreciation 23.989,507.51
(depreciation)
Net increase (decrease) in net assets as a result

) 86,269, 166. 12
of operations
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2010 12 31
(G
(G

UsSbD MARVELL TECH GROUP COM USDO. 002 298,600.00 5,539,030. W0 75
5,539,030. M0 75

USD ULTRA PETROLEUM CP COM NPV 245,600.0011,732,312.D059
11, 732,312.D059

UsSD COVI DI EN PLC USDO. 20 256,400.0011,707,224.D058
USD SEAGATE TECH PLC COM USDO.000O1 441,000.00 6,628,230. @090
18, 335,454.D2.048

USD ADOBE SYSTEMS |I NC COM USDO.00O01 442,500.0013,620,150.D085
USD AFLAC I NC COM USDO. 10 245,600.0013,859,208.D.088
USD ALEXI ON PHARMACEUTI CALS I NC COM 50,900.00 4,099,995. W0 56
USD ALLERGAN I NC COM USDO.O0O1 163,624.0011, 236, 060.D852
USD AMER ELEC PWR I NC COM USDG6. 50 340,315.0012,244,533.7.066
USD AMGEN | NC COM 114, 400.00 6,280, 560. W0 85
USD AMYLI N PHARMACEUTI CALS | NC COM 126, 200.00 1,856, 402. W0 25
USD APOLLO GROUP I NC CL A 125,800.00 4,967,842. W0 67
USD APPLE I NC COM NPV 72,200.00 23,288,832.3016
USD APPLI ED MATLS | NC COM 324,600.00 4,560, 630. @W0 62
USD AT&T | NC COM 518,300.0015,227,654.2.006
USD AUTODESK | NC COM USDO. 01 212,600.00 8,121,320. @010
USD AVON PRODUCTS | NC COM USDO. 25 337,100.00 9,796,126. @0 33
USD BAKER HUGHES | NC COM USDI1 169, 700.00 9,701, 749. Q031
USD BAXTER I NTL I NC COM USD1 13833,500.00 6,757, 770. @0 92
USD BK OF NY MELLON CP COM STK USDO.O1 280,520.00 8,471,704. @015
USD BOSTON SCIENTIFIC CORP COM 489,400.00 3,704,758. @050
USD BROADCOM CORP CL A 182, 000.00 7,926, 100. @0 07
USD CARNI VAL CORP COM USDO.01(PAI RED STOCK) 319,545.0014,734,219.3500
USD CELANESE CORP DEL COM SER A 89,900.00 3,701,183. ®W050
USD CI SCO SYSTEMS COM USDO0. 001 612,500.0012,390,875.D.068
USD CI TI GROUP | NC COM ,544,400.007,305,012. W0 99
USD COMCAST CORR QU8 0C LOSL 669,300.0014,704,521.D.099
USD DOVER CORP COM 191,300.0011,181, 485.D.052
USD DOW CHEM CO COM 187,800.00 6,411, 492. W0 87
USD EXXON MOBI L CORP COM NPV 420,100.0030,717,712.4015
USD FEDEX CORP COM USDO. 10 110, 188.0010, 248, 585.8B839
USD FI RSTENERGY CORP COM 183,200.00 6,782, 064. W0 92
USD FORTUNE BRANDS I NC COM USD3.125 214,100.0012,899,525.D.075
USD GAMESTOP CORP COM AJSDO. 001 CLASS 292,400.00 6,690,112. @091
USD GENERAL MOTORS CO COM USDO.O0O1 225,600.00 8,315,616. @0 13
USD GENZYME CORP COM USDO.O1 73,715.00 5,248,508. W0 71
USD GOLDMAN SACHS GROUP | NC COM 56,300.00 9,467, 408. @0 28
USD HESS CORPORATI ON COM USDI1 131,600.0010,072,664.D.036
USD HEWLETT PACKARD CO COM USDO.O0O1 266, 600.0011,223,860.D.052
USD I'LLI NOI'S TOOL WKS COM NPV 392,398.0020,954,053.2.084
USD I NTERPUBLI C GROUP COM USDO. 10 210, 900.00 2,239, 758. @0 30
USD I NTERSI L CORP CL A 381, 700.00 5,828,559. @0 79
USD I NTL GAME TECH COM USDO0.000625 327,800.00 5,798, 782. W0 79
USD JOHNSON & JOHNSON COM 237,400.0014,683,190.D.099
USD JOHNSON CTLS | NC COM 276,700.0010,569, 940.D.043
Uusb JP MORGAN CHASE & COM USD1 390, 700.0016,573,494.2025
USD KELLOGG CO COM USDO. 25 151,100.00 7,718,188. @005
USD KROGER CO COM USD1 465,200.0010,401,872.D041
USD LOWES COS | NC COM 383,400.00 9,615,672. 00 30
USD MARATHON OI'L CORP COM USD1 229,200.00 8,487,276. 0015
USD MEDTRONI C I NC COM USDO. 10 260,807.00 9,673,331. 4331
USD MERCK & CO I NC NEW COM USDO.O01 274,900.00 9,907,396. @0 34
USD METLI FE I NC COM USDO.O01 235,600.0010, 470, 064.D.042
USD MI CROSOFT CORP COM USDO.0000125 423,200.0011,815,744.D060
USD MONSANTO COM STK USDO.O01 83,800.00 5,835,832. W0 79
USD MORGAN STANLEY COM STK USDO.O01 178, 700.00 4,862, 427. W0 66
USD NATL SEMI CONDUCTOR COM USDO. 50 427,800.005,886,528. @0 80
USD PACCAR | NC COM STK USD1 63,650.00 3,654,783. ®W050
USD PALL CORP COM USDO. 10 141,700.00 7,025, 486. W0 95
USD PEPSI CO I NC CAP USDO.016666 210,800.0013,771,564.D.087
USD PRI NCI PAL FINL GP COM USDO.O1 197,500.00 6,430, 600. @0 87
USD PROCTER & GAMBLE COM NPV 202,900.0013,052,557.D.077
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USD QUALCOMM | NC COM USDO.0O0O1 239,000.0011,828,110.D.060
USD RAYTHEON CO COM NEW 268,800.0012, 456, 192.D.069
USD RYDER SYSTEM | NC COM USDO. 50 134,400.00 7,074,816. @W0 96
USD SOUTHWEST AIRLS CO COM 497,400.00 6, 456, 252. @0 87
USD SYMANTEC CORP COM 446, 600.00 7,476,084. @001
UsSbD TI ME WARNER | NC COM USDO. 01 354,400.0011, 401, 048.D.054
USD UNI TEDHEALTH GRP COM USDO.O01 330,900.0011,948, 799.D.062
USD US BANCORP DEL COM NEW 408,300.0011,011,851.D.049
USD VI ACOM | N@B NEWNEVTG USDO0. 001 202,700.00 8,028,947. @009
USD VI SA I NC COM STK USDO0.00O01 94,800.00 6,672,024. @0 90
USD WELLS FARGO & CO NEW COM 575,530.0017,835,674.27042

675,263, 13191450

710,869, 92794432
USD NOBLE CORP SWI'S COM CHF4.9 299,000.0010,695, 230.D.045

10,695, 230.D.045
10,695, 230.D.045

721,565, 157970477

721,565, 15790477

13,223,875.8379
3,225,867. @1 44
738, 014,900.008 00
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UBS(Lux)

UBS
2010 12 31 Annual R ¢
UBS(Lux)
. 2010 2010 12 31

Statement of Operations
I ncome
I nterest on |liquid assets 4,432.52
Di vidends 6,707,933.15
I ncome on securities lending 42,033.95
Tot al i ncome 6,754,399.62
Expenses
Management fee 60,692.08
Custodian bank fees 43,640.53
Taxe d' abonnement 38,396. 79
Ot her commi ssions and fe 71, 715. 77
Interest on cash |liquidity and bank overdraft 4,475.32
Ot her expenses 3,987.87
Tot al expenses 222,908. 36
Net income (1l oss) on investments 6,531,491. 26
Realized gain (1l oss)
Rgallzed gain (loss) on market-priced securities 76.591.038. 64
without options
Realized gain (loss) on forward foreign exchange 46.641.01
contracts
Realized result on subscriptions/redemptions 994, 132.61
Tot al realized gain (loss) on investments 77,538,530. 24
Realized gain (loss) on foreign exchange 154, 429. 62
Tot al realized gain (loss) 77,384,100.62
Net realized gain (loss) of the financial year 83,915,591. 88
Changes in unrealized appreciation (depreciation)
Unrea||zeq appreC|aF|9n (dgpreC|at| on) on 23.970,033.82
mar ket -priced securities without options
Unrealized appreciation (depreciation) on forward

) 379.29
foreign exchange contracts
Tot al changes in unrealized appreciation 23.970,413. 11
(depreciation)
Net increase (decrease) in net assets as a result

X 59,945,178.77
of operations
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2010 12 31

BRL LOJAS RENNER SA COM NPV 236,000.00 8,01 1
BRL OGX PETROLEO E GAS COM NPV 435,000.00 5,240, 96

HKD CHI NA CONSNYBK 15,025,910. 0103, 665, 804.48311
HKD CHI NA SHENHONYENER 1,405,500.00,002,662. 84 80
HKD DONGFENG MBTOR1GRO 1,702,000.002, 846, 281. 99 85
HKD | NDUSTRI ALHENEOM B 8,586,765.006,461,903. 39 94
HKD PI NG AN ['NBANRYAINCE 779,500.00 8,854,251. 2266

CZK CEZ CZK100 64,300.00 2,692,023. ®@9 81

2,692, 023. @9 81
HKD CHI NA MENGNI U DAI R HKDO. 1 1,066,000.002, 845, 445. 3 85
HKD CHI NA RES LAND HKDO. 10 1,786,000.003,322,192.2800
HKD CHI NA UNI COM (HK)L HKDO. 10 5,634,000.008,131,763. @7 44
HKD CNOOC LTD HKDO.O02 736,000.00 1,797,003. P8 54
HKD SHI MAO PROPERTY HO HKDO. 10 2,090,000.003,263,923. @4 98

19,360,328.8081
I NR CROMPTON GREAVES | NR2 477,783.00 3,323,057.4300
I NR | NFOSYS TECHNOLOGI | NR5 8,000.00 617,958.18€.19
I NR JI NDAL STEEL & PWR | NR1.00O0 211,591.00 3,400,172.4902
I NR SUN PHARMACEUTI CAL | NR1 291,525.00 3,171,471. D395

10,512,659.383316
| DR ADARO ENERGY TBK |1 DR100O 14,621,000.0@,340,863. 27 30
I DR BK RAKYAT | DR500 2,760,645.003,171,218. D295
I DR P. T. ASTRA I NTL | DR500 521,249.00 3,147,164. @295
| DR TELEKOMUNI KABIIDR2NDD SER 3,305,000.002,934,517. H3 88

13,593,763.4408
MXN AMERI CA MOVI L' LS ANBP VCOM. /SETRG) 2,166,000.006,228,962. 2187
MXN GRUPO FI NANCI ERO BANORINRPVSAB DE CV COM SER 1,372,100.006,547,900. 6097
MXN GRUPO MODELO SA&BPWE CV SER 55,400.00 343,341.6®.10

13,120,204.3.794
ZAR NASPBEBRSZARO. 02 169,859.00 9,960,593. 293 99
ZAR TRUWORTHS | NTERNAT ZARO0.00015 345,396.00 3,740, 713. 2112

13,701,307.4011
KRW GS ENGI NEERI NG & C KRW5000 85,839.00 8,925,017. k668
KRW LG HOUSEHOLD&HEALT KRW5000 10,494.00 3,680,158. 6011
KRW SAMSUNG ELECTRONI C KRW5000 21,353.00 18,024,648.8341
KRW SHI NHAN FI N GROUP KRW5000 204,380.00 9,652,628. 2190

40,282,453.1®010
TWD CHUNGHWA TELECOM TWD10 2,092,667.00,282,537. @459
TWD FORMOSA CHEM&FI BRE TwD10 1,104,000.003,699,374. Q711
TWD FORMOSA PLASTIC TWwWD10 1,086,000.003,612,985. 1008
TWD HON HAI PRECI SI ON TWD10 2,800,486.001,285,891.8339
TWD TAI WAN SEMI CON MAN TWD10 3,892,000.009, 490, 892. 26 85
TWD WPG HOLDI NGS TWD10 1,746,042.003,419,443. 2903

36, 791, 123.159 05
THB KASI KORNBANK PLC THB10 (ALIEN MKT) 811,700.00 3,513,911. 1006

3,513,911. 11006
204,657, 9556 5.046

65/144



EDINETOOOO
000000000000 O000bDO000D000DOdnEL2473)
Ooooooooooooooooooad

BRL USI MI NAS USI ASNPMG PRF

BRL VALE SA RRWV

4,112,243. 86 23

.00
.00 843,127.4116

13,
17,955,370.9.739
17,955,370.9.739

TRY T GARANTI BANKASI TRY1 1,144,245.005,814,162. 3875
5,814, 162.3875
5,814, 162.3875
Usb CI A DE BEBI DAS DAS SPON ADR REP 100 PRF SHS 100,000.00 3,103,000. @0 93
USD | TAU UNI BANCO HOLDI NG SA ADR 1 PFD 349,943.00 8,402, 131. 2353
USD PETROL BRASILEI ROS SPON ADR REP 2 PRF SHS 94,600.00 3,232,482. @097
UsSb VALE SA SPON ADR 7,900.00 238,738.0m.07
14,976,351.4350
USD | NFOSYS TECHNOLOGIES LTD SPONSORED ADR 185,300.0014,097,624.9023
14,097,624.9023
Usb CEMEX SAB DE CV SPON ADR 5 ORD 615,344.00 6,590, 334. 24098
6,590, 334. 24098
USD GAZPROM O A O SPON ADR 547,422.0013,822,405.4015
USD LUKOIL OlL COMPANY SPON ADR REP 1 ORD RUBO.025 42,993.00 2,429,104. D073
USD MOBILE TELESYSTEMS 0JSC SPONSORED ADR 412,400.00 8,606, 788. @058
USD NOVOLI PETSK | RON SPON GDR REG S 77,610.00 3,701,997.0d011
UsSb X 5 RETAIL GROUP NV-REGS GDR 39,296.00 1,817,440. @0 55
30,377,735.9012
THB BK OF AYUDHYA THB10( NVDR) 4,044,000.003, 454,403. 1203
THB KASI KORNBANK PLC THB10 (NVDR) 44,300.00 184,430.29.06
3,638,833. 97009

USD CI TI GROUP/ SUN PHARMA ADVANCED

IPC EC 0.00001 06-24416, 225.00

USD JP MORGAN STRUCT PRODS/ HOUS DEV & INFR IPN 09-29.033244129.00 2,328,714. ®470
USD JP MORGAN STRUCTURED PRODS/DLF LTD IPN 09-13.05.14399,003.00 2,605, 142. ®3 78
4,933,856. 07 48
4,933,856. 07 48

307,563, 9229383336

USD SBERBANK ROSSI |

RUB 3

4,534,437.005, 483, 288.4865
15,483, 288.4865

15,483, 288.4865

15,483, 288.4865
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USD DTE BANK LDN/I TC-144A LEPO CALL WARRANT 0.000001 08684705. 00 ,385,569. 64402
,385,569. 6402

,385,569. 6402

,385,569. 6402

326, 432, 78198503

UusbD 563,419. 46 TRY 875,000.00 3.1.2011 5,131.550.00
5,131.550.00

742 24. 21 02

0. 1 0.00

164, 431.5D0D.05

333,005, 442.003 00
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(CHF)
2011 3 31 Annual Re
(CHF)
2010 2011 31
2,485. 73
7,296,610. 03
35,645.61
24,562.80
7,359,304.17
2,765,886. 43
115,942. 86
bank overdraft 5.38
2,881,834.67
ts 4, 477,469.50
-priced securities 11,706,212.78
i al futures 262.89
d foreign exchange 23.380,951.509
ns/ redemptions 94, 985. 44
invest ments 11,769, 461. 36
n exchange 2,574,694. 39
9,194,766.97
e financi al year 13,672,236.47
tion (depreciation)
ciation) on 11,497,280. 42
ut options
ciation) on 153, 065. 28
ciation) on forward 4,308, 513.28
preciation 15,652,728. 42
assets as a result 1,980,491. 95
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2011 3 31
(G
(G

GBP EUROPEAN I NVESTMENT BANK 4. 75000% 03-15.10.18 300, 000.00 468, 099.8d.20
468, 099.8dD.20

JPY EUROPEAN | NVESTMENT BANK 2.15000% 07-18.01.27 235,000, 000.020, 687, 138. 41 14
JPY KREDI TANSTALT FUER WI EDERAUFBAU 2.05000% 06-16.02026000, 000. 010, 136, 249. @6 49
JPY QUEBEC, PROVI NCE OF 1.60000% 01-09.05.13 100,000, 000. 010, 130, 624. 97 49
4,954,012. @4 12

USD GOLDMAN SACHS GROUP I NC 7.50000% 09-15.02.19 1,700,000.001,806,547. 0178
1,806,547. 0178

7,228,660. B8 10

AUD EUROPEAN | NVESTMENT BANK 6.50000% 09-07.08.19 2,400,000.002, 276, 888. @2 98
2,276,888. M2 98

EUR DNB NOR BANK ASA 4.50000% 09-29.05.14 150, 000.00 202,015.0D2.09
EUR MEXI CO, UNITED STATES OF 4.25000% 05-16.06.15 1,000,000.001,329,551. D957
1,531,566. &1 66

JPY BAYERI SCHE LANDESBANK 1.40000% 01-22.04.13 440,000, 000. 040, 957, 462. &5 13
JPY DEXI A MUNICI PAL AGENCY 0.80000% 05-21.05.12 300,000, 000.030, 311, 295. 60 42
JPY LANDWI RTSCHAFTLI CHE RENTENBANK 1.37500% 01-25.04258,000,000.02, 821, 414. 8421
JPY LANDWI RTSCHAFTLI CHE RENTENBANK 1.50000% 07-20.061106,000,000.010, 257, 706. D6 54
12,347,879.8530

USD GENERAL ELECTRIC CAPITAL CORP 6.00000% 09-07.08.19,500,000.002,497,005. 3107
2,497,005. 3107

18, 653,339.8901

AUD NEW SOUTH WALES TREASURY CORP 5.50000% 03-01.08.14,710,000.001,629,077. %570
1,629,077. %9570

DKK DENMARK, KI NGDOM OF 6.00000% 99-15.11.11 3,000,000.00537,303.08%.23
DKK DENMARK, KI NGDOM OF 5.00000% 01-15.11.13 5,750,000.001,073,132. ®7 46
1,610, 435. D5 69

EUR BELGI UM, KI NGDOM OF 4.00000% 08-28.03. 14 500, 000.00 671,247.78.29
EUR BELGI UM, KI NGDOM OF 3.50000% 11-28.06.17 7,000,000.008, 906, 270. 30 82
EUR FRANCE, REPUBLI C OF- OAT 5.00000% 02-25.04.12 1,900,000.002, 558,215. 8110
EUR GERMANY, REPUBLI C OF 5.00000% 01-04.07.11 2,700,000.003,539,769. @452
EUR GERMANY, REPUBLI C OF 5.00000% 02-04.07.12 2,000,000.002, 707,918. 29 16
EUR GERMANY, REPUBLI C OF 4.75000% 03-04.07. 34 1,500,000.002, 199,602. @4 94
EUR GERMANY, REPUBLI C OF 4.25000% 03-04.01.14 400, 000.00 549,861.39D. 24
EUR GERMANY, REPUBLI C OF 4.25000% 04-04.07.14 900, 000.00 1,242,913. H6 53
EUR GERMANY, REPUBLI C OF 3.50000% 05-04.01.16 100, 000.00 134,840.29.06
EUR GERMANY, REPUBLI C OF 2.50000% 10-04.01.21 1,000,000.001, 206, 839. 9152
EUR I TALY, REPUBLI C OF 3.75000% 06-01.08.21 4,000,000.004,791,267. 2206
EUR I TALY, REPUBLI C OF-BTP 4.00000% 05-01.02.37 5,900,000.006, 134, 315. 2563
EUR I TALY, REPUBLI C OF-BTP 4.00000% 06-01.02.17 3,000,000.003,887,118. 117 67
EUR I TALY, REPUBLI C OF-BTP 3.00000% 10-.15.04.15 4,150,000.005,248, 789. @0 25
EUR NETHERLANDS, KI NGDOM OF THE 4.00000% 08-15.07.18 2,000,000.002, 711, 423. 6016
EUR NETHERLANDS, KI NGDOM OF THE 3.50000% 10-15.07.20 800, 000.00 1,035,910. D2 414
EUR SOCI ETE GENERALE 3.75000% 09-21.08.14 1,700,000.002,232,098. D92 96
EUR SPAI N, KI NGDOM OF 4.10000% 08-30.07.18 2,940,000.003,639, 180. 4556
EUR SPAI N, KI NGDOM OF 4.70000% 09-30.07.41 1,000,000.001,064,706. @W1 46
54, 462, 287.284 37

GBP UNITED KI NGDOM OF GREAT BRITAIN & N IRL 8.00000% 98507006. 020 499,949.10. 21
GBP UNITED KI NGDOM OF GREAT BRITAIN & N IRL 5.00000% 02507008.0268 402,487.2D0.17
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GBP UNI TED KI NGDOM OF GREAT BRITAIN & N IRL 5.00000% 0%¥507008.08 1,550, 908. 9067
GBP UNI TED KI NGDOM OF GREAT BRITAIN & N IRL 4.50000% @7300, 0204001, 964, 160. D7 84
GBP UNI TED KI NGDOM OF GREAT BRITAIN & N IRL 4.75000% Q7800, 0203004, 341, 773. 93 88
GBP UNI TED KI NGDOM OF GREAT BRITAIN & N IRL 4.25000% 20200, 0204003, 170, 395. 945 36
GBP UNI TED KI NGDOM TREASURY GILT 3.75000% 10-07.09.202,900,000.004,274,419. 47 83

16,204,094.6096
JPY ASI AN DEVELOPMENT BANK 2.35000% 07-21.06.27 100, 000,000. 010, 181, 772. 0 51
JPY DEVELOPMENT BANK OF JAPAN 1.40000% 02-20.06.12 100, 000,000. 010, 118, 733. M7 48
JPY DEVELOPMENT BANK OF JAPAN 1.60000% 04-20.06.14 50,000,000.00565,710.2D. 24
JPY DEVELOPMENT BANK OF JAPAN-REG-S 2.30000% 06-19.03226000, 000. 08, 340, 941. B7 58
JPY JAPAN 0.20000% 10-15.02.12 860, 000, 000.09, 497, 260. 047 08
JPY JAPAN 0.50000% 03-20.06.13 300,000, 000.030, 332,667. 86 43
JPY JAPAN 1.00000% 10-20.09.20 220,000, 000.020, 388, 102. 89203
JPY JAPAN 1.70000% 07-20.09.17 600, 000, 000.07, 035,558. 86 02
JPY JAPAN 1.90000% 04-20.03.24 70,000, 000.00804, 434. 4m. 35
JPY JAPAN 2.10000% 08-20.06.28 435,000, 000. 040, 916, 589. 211
JPY JAPAN 2.20000% 09-20.09.39 350,000, 000.030, 878, 299. 5066
JPY KREDI TANSTALT FUER WI EDERAUFBAU 1.35000% 06-20.01501,4000, 000.00568, 147.4®. 24
JPY KREDI TANSTALT FUER WI EDERAUFBAU 2.60000% 07-20.06203,7000, 000. 00234, 481.09.10

43,862,698.180 83
117,768, 5935B455

GBP UNITED KI NGDOM OF GREAT BRITAIN & N IRL 4.75000% 0588%, 0802002, 942, 222. 66 26

2,942,222, 6626
USD AMERI CA, UNITED STATES OF 8.75000% 90-15.08.20 2,500,000.003,295,067. 85 41
USD AMERI CA, UNITED STATES OF 6.00000% 96-15.02.26 2,000,000.002,227,659. D5 96
USD AMERI CA, UNITED STATES OF 5.25000% 99-15.02.29 3,000,000.003,091,049. 44 33
USD AMERI CA, UNITED STATES OF 6.25000% 99-15.05. 30 1,750,000.002, 017, 743. 06 87

10,631,520.8057

13,573, 743. %683

157,224, 336680749
USD CI TI GROUP INC 2.12500% 09-30.04. 12 3,000,000.002, 796, 468. 66 20
USD JPMORGAN CHASE & CO 6.30000% 09-23.04.19 2,500,000.002,531,588. 94309

5,328,057. 2929

5,328, 057. 29 29
JPY JAPAN 1.300% CPI LINKED 07-10.09. 17 670,000,000.07 488, 604. B2 21

7,488,604. B2 21

7,488, 604. B2 21
USD AMERI CA, UNITED STATES OF 4.00000% 02-15.11.12 6,200,000.005,982,037. 2957
USD AMERI CA, UNITED STATES OF 4.25000% 04-15.08. 14 1,800,000.001, 800, 725. @0 77
USD AMERI CA, UNITED STATES OF 4.25000% 04-15.11.14 700,000.00 701,482.9D.30
USD AMERI CA, UNITED STATES OF 4.25000% 05-15.08. 15 450,000.00 451,853.6@®. 19
USD AMERI CA, UNITED STATES OF 5.12500% 06-30.06. 11 2,760,000.002,556, 154. 43 10
USD AMERI CA, UNITED STATES OF 4.50000% 06-30.09. 11 950, 000.00 887,711.6D. 38
USD AMERI CA, UNITED STATES OF 4.50000% 06-30.11.11 2,900,000.002,728,406. 44 17
USD AMERI CA, UNITED STATES OF 4.50000% 07-31.03. 12 500, 000.00 476,329.4@®.20
USD AMERI CA, UNITED STATES OF 3.87500% 07-31.10. 12 2,600,000.002,502,093. 17 07
USD AMERI CA, UNITED STATES OF 1.50000% 09-15.07. 12 3,000,000.002,782,073. 4919
USD AMERI CA, UNITED STATES OF 2.12500% 09-30.11. 14 3,870,000.003,604,916. 67 55
USD AMERI CA, UNITED STATES OF 3.50000% 10-15.05.20 8,000,000.007,417,750. B8 18
USD AMERI CA, UNITED STATES OF 2.00000% 11-31.01.16 11,000,000.00,990,229. #1 31

41,881, 764.194 98
41,881, 764.194 98

54,698, 426 .285 48
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2010 8 31

BRL BRAZIL, FEDERAL REPUBLIC OF 10.00000% 07-01.01.13 2,000.00 1,104,479.3010
BRL BRAZIL, FEDERATIVE REPUBLIC OF 10.00000% 07-01.01. 1378, 680.00 20, 625, 549.B796
BRL BRAZIL, FEDERATIVE REPUBLIC OF 10.00000% 07-01.01.15,000.00 2,841,000.&127
BRL BRAZIL, FEDERATIVE REPUBLIC OF 10.00000% 10-01.01.2110,000.00 5,203,228. 5 49
29,774,258.2382

THB THAI LAND, KINGDOM OF 4.25000% 07-13.03.13 675,000,000.Q@, 490, 279.5313
22,490,279.5313

USD ARGENTI NA, REPUBLIC OF 8.75000% 10-02.06.17 695,403.00 629,339.7D.06
USD BRAZIL, FEDERATIVE REPUBLIC OF 4.87500% 10-22.01.2940,000.00 1,008, 150. ®0 10
USD BRAZIL, FEDERATIVE REPUBLIC OF 7.87500% 05-07.03.45850,000.005,880,625. ®0 56
USD COLOMBI A, REPUBLIC OF 7.37500% 09-18.03.19 700,000.00 869,750.0@.08
USD CROATI A, REPUBLIC OF-REG-S 6.62500% 10-14.07.20 4,050,000.004, 446, 090. ®0 42
USD CROATI A, REPUBLIC OF-REG-S 6.75000% 09-05.11.19 3,100,000.003,413,875. ®0 32
USD EGYPT, REPUBLIC OF-REG-S 6.87500% 10-30.04.40 5,660,000.006,367,500. ®0 60
USD EL SALVADOR, REPUBLIC OF-REG-S 8.25000% 02-10.04.32600,000.00L,824,000. ®0 17
USD HI POTECARI A SU CASITA-REG-S 8.50000% 06-04.10.16 1,816,000.00 998,800.0®.009
USD | NDONESI A, REPUBLIC OF-REG-S 6.87500% 08-17.01.181,000,000.00L,205,000. ®0 11
USD | NDONESI A, REPUBLIC OF-REG-S 7.25000% 05-20.04.153,000,000.003,544,830. ®0 34
USD | NDONESI A, REPUBLIC OF-REG-S 7.75000% 08-17.01.386,100,000.008,272,820. ®0 78
USD KAZMUNAI GAZ FI NANCE SUB BV-REG-S 9.12500% 08-02.07158,000.00 180,750.0®.02
USD KMG FI NANCE SUB BV-REG-S 7.00000% 10-05.05.20 3,900,000.004,202,250. ®0 40
USD LI THUANI A, REPUBLIC OF-REG-S 6.75000% 09-15.01.151,630,000.00L,769,576. 9017
USD LUMENA RESOURCES CORP-REG-S 12.00000% 09-27.10.142,450,000.002,232,927. £/8 21
USD MEXI CO, UNITED MEXICAN STATES OF 6.05000% 08-11.06,460,000.007,011,000. ®0 66
USD PAKI STAN, | SLAMI C REPUBLIC OF-REG-S 7.12500% 06-31,8801600.00L,255,800. ®0 12
USD RSHB CAPITAL SA-REG-S LPN 7.12500% 08-14.01.14 600,000.00 642,000.0@.06
USD RSHB CAPITAL SA-REG-S LPN 7.75000% 08-29.05. 18 4,850,000.005,480,500. ®0 52
USD RSHB CAPITAL SA-REG-S LPN 9.00000% 09-11.06.14 750,000.00 855,000.0@.08
USD RUSSI A, FEDERATI ON OF-REG-S 5.00000% 10-29.04.20 25,100, 000.0205, 758, 875.D.044
USD SOUTH AFRICA, REPUBLIC OF 5.87500% 07-30.05.22 500,000.00 571,250.0®.05
USD SOUTH AFRICA, REPUBLIC OF 6.50000% 04-02.06.14 600,000.00 683,250.0@.06
USD TURKEY, REPUBLIC OF 6.75000% 10-30.05.40 5,450,000.005,981,375. ®0 57
USD TURKEY, REPUBLIC OF 7.50000% 09-07.11.19 11,700,000. 0103, 981, 500.D032
USD URUGUAY, REPUBLIC OF 6.87500% 09-28.09.25 350,000.00 427,000.0®@. 04
USD VEB FI NANCE LTD-REG-S 6.90200% 10-09.07.20 10,450,000, 001,312, 125.D007
USD VENEZUELA, REPUBLIC OF 7.65000% 05-21.04.25 13,755,000.08,081,062. D076
USD VENEZUELA, REPUBLIC OF REG-S 8.25000% 09-13.10.247,050,000.004,282,875. ®0 41
USD VENEZUELA, REPUBLIC OF-REG-S 7.75000% 09-13.10.199,190,000.005,904,575. ®0 56
139,074, 47113015

191,339,00918610

EUR ARGENTI NA, REPUBLIC OF 7.820% VAR 10-31.12.33 370,000.00 315,695.3D.03
315,695.3H.03

USD VENEZUELA, REPUBLI C OF-REG-S 3M LI BOR+100BP 04-202083001000.002, 190, 750. @0 21
2,190,750. ®0 21
2,506,445. 35 24

NGN KREDI TANSTALT FUER WI EDERAUFBAU 8.50000% 08-18.Q21680,000,000100645, 544.5467

17,645, 544.5467
UsSb BELARUS, REPUBLIC OF 8.75000% 10-03.08.15 8,000,000.008,040,000. @0 77
USD GABONESE, REPUBLIC OF-REG-S 8.20000% 07-12.12.17 4,140,000.004,709,250. @0 45
UsSb MEXI CO, UNITED MEXICAN STATES OF 5.12500% 10-15.01430,000.00 488,925.0m.05
UsSb MEXI CO, UNITED MEXI CAN STATES OF 5.62500% 06-15.01, 000, 000.001, 120, 000. @0 11
UsSb MEXI CO, UNITED MEXI CAN STATES OF 6.62500% 03-03.0%,060,000.001,170,000. @0 11
UsSb MEXI CO, UNITED MEXI CAN STATES OF 6.75000% 04-27.09486,000.00 562,050.0m.05
UsSb MEXI CO, UNITED MEXICAN STATES OF 7.50000% 03-08.04586,000.00 668, 750.0m.06
UsSb MEXI CO, UNITED MEXI CAN STATES OF 8.30000% 01-15.08,800,000.003,744,000. @0 35
USD PHILIPPINES, REPUBLIC OF THE 10.62500% 00-16.03.25550,000.00 882,750.0m.08

73/144



EDINETOOOO
000000000000 O000bDO000D000DOdnEL2473)
Ooooooooooooooooooad

()
USD RUSSI AN RAI LWAYS 5.73900% 10-03.04.17 6,900,000.007,121, 255. 0 67
28,506, 980.2.070
46, 152,525.80437

COP COLOMBI A, REPUBLIC OF 9.85000% 07-28.06.27 16,200,000, 000.20,0340, 207.B317

12,340,207.8B317
EUR TURKEY, REPUBLIC OF 5.12500% 10-18.05.20 3,950,000.005,095,556. D9 48

5,095, 556. D9 48
HUF HUNGARY, REPUBLIC OF 6.00000% 07-24.10.12 615,000, 000.020 671, 333. &5 25
HUF HUNGARY, REPUBLIC OF 6.75000% 02-12.02.13 1,000,000,000.40,0400, 061. D8 42
HUF HUNGARY, REPUBLIC OF 6.75000% 06-24.02.17 2,900,000,000100377,047.B017
HUF HUNGARY, REPUBLIC OF 6.75000% 08-22.04.11 175,000,000.00777,450. 4®.07
HUF HUNGARY, REPUBLIC OF 7.50000% 04-12.11.20 725,000,000.03, 191, 087. D4 30

23,416,980.5.721
I DR | NDONESI A, REPUBLIC OF 10.00000% 05-15.07.17 40,000,000,00040877,016. @6 46
I DR | NDONESI A, REPUBLIC OF 10.00000% 07-15.02.28 25,000,000,00020043,658. D7 28
I DR | NDONESI A, REPUBLIC OF 10.25000% 07-15.07.27 19,860,000,00020864,296. ©8 22
I DR | NDONESI A, REPUBLIC OF 10.25000% 07-15.07.22 35,000,000,00040891, 735. H7 42
I DR | NDONESI A, REPUBLIC OF 11.00000% 06-15.09.25 21,300,000,00020098,589. D1 26
I DR | NDONESI A, REPUBLIC OF 11.75000% 06-15.08. 23 16,450,000,00020056, 370. ©0 21
I DR | NDONESI A, REPUBLIC OF 9.50000% 04-15.06.15 14,100,000,00010675, 654. ®1 16
I DR | NDONESI A, REPUBLIC OF 9.50000% 07-15.07.23 168,250,000, 00090025, 569.7.289
I DR | NDONESI A, REPUBLIC OF 9.75000% 07-15.05.37 5,000,000,000.0067,293.93.05

41,800, 184.8595
KZT CENTERCREDI T I NTERNATI ONAL BV 8.25000% 06-30.09. 620,000, 000. 040, 208, 811. D5 40

4,208,811. D540
MXN MEXI CO, UNITED STATES OF 7.50000% 07-03.06.27 1,031,700.008,293,174. 82 78
MXN MEXI CO, UNITED STATES OF 8.00000% 03-19.12.13 90,000,000.008,382,097. D270
MXN MEXI CO, UNITED STATES OF 8.00000% 05-17.12.15 400,000.00 3,304,394, D0 31
MXN MEXI CO, UNITED STATES OF 8.50000% 09-18.11.38 1,126,500.009, 786, 504. 02 93

28,766,171.2072
PLN POLAND, REPUBLIC OF 5.25000% 06-25.10.17 11,900,000.08,764,141. &8 36
PLN POLAND, REPUBLIC OF 5.50000% 08-25.10.19 46,700,000.0104, 923, 195. D641
PLN POLAND, REPUBLIC OF 5.75000% 01-23.09.22 49,900,000. 0106, 108, 845. 8352
PLN POLAND, REPUBLIC OF 5.75000% 08-25.04. 14 25,750,000.08,364,464. @7 79

43,160, 647.89408
TRY TURKEY, REPUBLIC OF 14.00000% 06-19.01.11 7,060,000.004,750,189. 7 45

4,750,189. D7 45
USD ABU DHABI NATI ONAL ENERGY-144A 6.50000% 06-27.10.36719,000.003, 849, 165. @0 36
USD ARGENTI NA, REPUBLIC OF (PIK) 8.28000% 05-31.12.33 300,000.00 294,866.1®.03
USD ARGENTI NA, REPUBLIC OF 7.00000% 06-28.03. 11 6,710,000.006, 938, 140. ®Q 66
USD ARGENTI NA, REPUBLIC OF STEP-UP 05-31.12.38 1,560,000.00 588, 900.0®.06
USD BAHRAI N MUMTALAKAT HOLDING CO BSC-REG-S 5.00000% 40780, 0601604, 794, 000. ®Q 45
USD BRAZI L, FEDERATIVE REPUBLIC OF 10.12500% 97-15.0532023,000.004, 799, 012. B0 45
USD BRAZI L, FEDERATIVE REPUBLIC OF 12.25000% 00-06.0343@650,000.008, 354, 875. ®@Q 79
USD BRAZI L, FEDERATIVE REPUBLIC OF 6.00000% 06-17.01.%57000,000.005,757,500. @Q 54
USD BRAZI L, FEDERATIVE REPUBLIC OF 8.87500% 01-15.04.234540,000.005, 062, 200. @0 48
USD BRAZI L, FEDERATIVE REPUBLIC OF 8.25000% 04-20.01.3800,000.00 715,000.0®.07
USD COLOMBI A, REPUBLIC OF 10.37500% 03-28.01.33 100,000.00 159,000.0®.02
USD COLOMBI A, REPUBLIC OF 6.12500% 09-18.01.41 2,400,000.002,682,000. ®Q 25
USD COLOMBI A, REPUBLIC OF 7.37500% 06-18.09. 37 275,000.00 356,125.0®.03
USD DOMI NI CAN REPUBLIC-REG-S 7.50000% 10-06.05.21 3,350,000.003,676,625. ®Q 35
USD EL SALVADOR, REPUBLIC OF-REG-S 7.65000% 05-15.06.25300,000.001, 413, 750. @0 13
USD EL SALVADOR, REPUBLIC OF-REG-S 7.37500% 09-01.12.19050,000.001,165,500. @0 11
USD | NDONESI A, REPUBLIC OF-REG-S 11.625000% 09-04.03. 59550, 000.008, 477, 625. @0 80
USD | NDONESI A, REPUBLIC OF-REG-S 6.87500% 06-09.03.17 750,000.00 892,500.0®.08
USD | NDONESI A, REPUBLIC OF-REG-S 7.50000% 05-15.01.164,230,000.005, 097, 150. @0 48
USD | NDONESI A, REPUBLIC OF-REG-S 8.50000% 05-12.10.35 600,000.00 875,280.0®.08
USD KAZATOMPROM JSC-REG-S 6.25000% 10-20.05. 15 2,400,000.002,528,880. @0 24
USD PAKI STAN, | SLAMI C REPUBLIC OF-REG-S 6.87500% 07-08,@8601000.007, 434, 000. ®Q 70
USD PERU, REPUBLIC OF 7.35000% 05-21.07.25 700,000.00 899,500.0®.009
USD PERU, REPUBLIC OF 8.75000% 03-21.11.33 700,000.00 1,039,500. @0 10
USD PHI LI PPI NES, REPUBLIC OF THE 6.37500% 07-15.01.329,650,000.001,230,187.5.006
USD PHI LI PPI NES, REPUBLIC OF THE 6.37500% 09-23.10.341,300,000.001,519,440. ®Q 14
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USD PHI LI PPI NES, REPUBLIC OF THE 7.75000% 06-14.01.311,350,000.001, 805, 625. ®Q 17
USD PHI LI PPI NES, REPUBLIC OF THE 9.37500% 02-18.01.175,550,000.007, 458, 090. ®Q 71
USD POLAND, REPUBLIC OF 6.37500% 09-15.07.19 7,400,000.008, 680, 200. @0 82
USD RSHB CAP SA/RUSSI AN AGRI-REG-S S2 LPN 6.29900% 07318505000. 003, 371, 875. ®Q 32
USD RUSSI A, FEDERATI ON OF-REG-S STEP-UP 00-31.03.30 32,549,622.0305,560, 462.39438
USD SERBI A, REPUBLIC OF-REG-S STEP-UP 05-01.11.24 8,550,000.008, 141, 053. ®7 77
USD SOUTH AFRICA, REPUBLIC OF 5.50000% 10-09.03.20 800, 000.00 889,000.0®.08
USD SOUTH AFRICA, REPUBLIC OF 6.87500% 09-27.05.19 2,200,000.002,667,500. ®Q 25
USD TAQA ABU DHABI NATI ONAL ENERGY CO-REG-S 6.50000% 066980, 0003604, 088, 250. ®Q 39
USD TURKEY, REPUBLIC OF 6.75000% 07-03.04.18 1,300,000.001,482,000. W0 14
USD URUGUAY, REPUBLIC OF 7.62500% 06-21.03.36 1,000,000.001,300,000. @0 12
USD VENEZUELA, REPUBLIC OF 9.37500% 04-13.01.34 13,240,000.068,539,800. @a 81
USD VENEZUELA, REPUBLIC OF-REG-S 5.75000% 05-26.02.162,050,000.001,375,550. @0 13
USD VENEZUELA, REPUBLIC OF-REG-S 6.00000% 05-09.12.202,200,000.001,221,000. ®Q 12
USD VENEZUELA, REPUBLIC OF-REG-S 7.00000% 03-01.12.185,066,000.003, 140, 920. ®Q 30
USD VENEZUELA, REPUBLIC OF-REG-S 9.00000% 08-07.05.234,725,000.003, 024, 000. ®Q 29
USD VENEZUELA, REPUBLIC OF-REG-S 9.25000% 08-07.05.2812,900,000.08,288,250. @0 78
USD VI ETNAM, SOCIALI ST REPUBLIC-REG-S 6.87500% 05-15.0%996000.00 874,905.0®.08

192,509,201182921
ZAR SOUTH AFRICA, REPUBLIC OF 6.75000% 06-31.03.21 155,700, 000. 00,272, 243.B882
ZAR SOUTH AFRICA, REPUBLIC OF 7.25000% 05-15.01.20 35,000,000.08,535,472. D2 43
ZAR SOUTH AFRICA, REPUBLIC OF 8.75000% 02-21.12.14 31,500,000.08,528,509. D0 43

28,336,224.38068

384,384, 17536.935
TRY TURKEY, REPUBLIC OF 0.00000% 14.04.10-25.01.12 20,000,000.0101, 764, 423.1311

11,764,423. 1311

11,764, 423. 1311
EUR GREECE, HELLENIC REPUBLIC 2.300%/ I NDEX LI NKED 06-252680,0800.001, 352, 400. 96 13
EUR GREECE, HELLENIC REPUBLIC 2.900%/ I NDEX LINKED 02-35500,280. 002,537, 790. 06 24

3,890,191. D2 37

RUB ROSSELKHOZBANK 9.000%/ STEP-UP/ DOWN 10-29.01.20 105,000, 000. 03, 533, 883. £3 33
533, 883. 43 33

3., .
TRY TURKEY, REPUBLIC OF 10.000%/ CPI LINKED 07-15.02. 1123, 750, 000. 0103, 239, 547.5.225
TRY TURKEY, REPUBLIC OF VAR/CPI LINKED 08-14.08.13 11,500, 000. 0100, 845, 641.B.103
24,085,188.38328
USD ARGENTI NA, REPUBLIC OF 6M LIBOR 02-03.08.12 46,061,000. 0100, 409, 786.@.098
10,409, 786..098
41,919,049.3896
BRL BRAZIL, REPUBLIC OF 6.000%/ | PCA LINKED 04-15.05.45 42,740.00 47,386, 780.4248
47,386, 780.4248
47,386, 780. 4248
HKD CHI NA PETRO & CHEM 0.00000% 07-24.04.14 89,000,000.0002, 631, 741.B319

12,631,741.8B319
12,631,741.8B319

EGP EGYPT, REPUBLIC OF TB 0.00000% 02.03.10-30.11.10 20,000,000.006,418,395. 08 32
EGP EGYPT, REPUBLIC OF TB 0.00000% 10.08.10-09.08.1136,600,000.06,846,747. ®956
9,265, 143. H7 88
9,265, 143. £H7 88
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COP COLOMBI A, REPUBLI C OF 7.75000% 10-14.04.21 13,000,000, 00080077,973. D476
8,077,973. D476

USD ABU DHABI NATI ONAL ENERGY-REG-S 7.25000% 08-01.0861800,000.007, 015, 300. @0 66
USD CORPORACI ON ANDI NA DE FOMENTO 8.12500% 09-04.06.19,450,000.006, 822, 855. W0 65
USD MAJAPAHI T HOLDI NG BV-REG-S 7.25000% 07-28.06.17 5,400, 000.006,223,500. @0 59
USD PEMEX PROJECT FUNDI NG MASTER TRUST 5.75000% 08-01103508000.001,911,875. @0 18
USD PETROBRAS I NTL FINANCE CO LTD 6.87500% 09-20.01.48,970,000.005,411,087. %051
USD QATAR, STATE OF-REG-S 6.40000% 09-20.01. 40 9,680,000.001,616,000.D.010

39, 000,617.3%069

47,078,590.46445
HUF HUNGARY, REPUBLI C OF 6.50000% 08-24.06.19 1,690,000, 000.60,0990, 335. M8 66

6,990, 335. W8 66
MYR JOHOR CORPORATION 1.00000% 02-31.07.12 44,450,000. 0106, 713, 987.5358
MYR MALAYSI A 3.74100% 09-27.02.15 56,500, 000.0108, 283, 303.B574
MYR MALAYSI A 5.73400% 04-30.07.19 1,000,000.00 368,177.79.03

35,365,469.3335

RUB MOSCOW STEP-DOWN 08-22.09.16
RUB MOSCOW STEP-DOWN 09-08.06.14

©
N
S
N
~
w
<]
N
N
rOo @Ok

RUB ROSSELKHOZBANK STEP-DOWN 09-14.11.19 ,000, 000

RUB ROSSELKHOZBANK STEP-DOWN 09-14.11.19 310,000, 000.@0,626,729.B80
17,375,836.H896

USD ECUADOR, REPUBLI C OF-REG-S 9.37500% 05-15.12.15 7,995,000.007,195,500. W0 68

USD | NDONESI A, REPUBLI C OF-REG-S 6.62500% 07-17.02.371,750,000.002,126,250. @0 20

USD NATI ONAL POWER CORP 9.62500% 03-15.05.28 4,260,000.005,878,800. @0 56

USD VENEZUELA, REPUBLI C OF-REG-S 13.62500% 01-15.08.18&8,400,000.001,284,500. @0 12

16,485, 050.D056

ZAR SOUTH AFRICA, REPUBLIC OF 8.00000% 04-21.12.18 196,200,000.@6,873,900.2954
26, 873,900.2954

103,090, 5909995

159, 434,325183.008

EGP EGYPT, REPUBLI C OF TB 0.00000% 09.03.10-07.09.1058,500,000.0100, 233,731.Qa.797
EGP EGYPT, REPUBLI C OF TB 0.00000% 24.11.09-23.11.1060,000,000. 0100, 259, 786.®8497
EGP EGYPT, REPUBLI C OF TB 0.00000% 31.08.10-30.08.1117,300,000.0@Q@,746,696. 3426

23,240,214.3520
23,240, 214.3520

RUB | NG BANK/ RSHB SA-REG-S 7.79000%/ CLN 01.03.06-16.5032.81010, 000.0Q, 757,387. €317
1,757,387. 8317
USD HSBC/ SRI LANKA CLN 0.00000% 23.03.10-11.03.11 4,610,000.004, 478, 845. 90 42

4, 478,845. 90 42
6,236,232. D3 59

USD CI TI GROUP/ GHANA, REPUBLI C OF-REG-S CLN 0.00000% 16;2086008003003, s . @
USD CI TI GROUP/ GHANA, REPUBLI C OF-REG-S CLN 0.00000% 18;108008003004, s . @0
USD HSBC/ SRI LANKA CLN 0.00000% 13.04.10-25.03.11 2,000,000.00 . @0

. @0
. o
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USD EMPRESA NACI ONAL DE PETROLEO SA-REG-S 5.25000% 1031@0080R0.003, 268, 470. 41 31
3,268,470. H1 31
3,268,470. 49131

BRL UNI ON NATI ONAL FIDC TR 2006-REG-S VAR/UNFIDC FD 07-01407000 8,756.880.00
BRL UNI ON NATI ONAL FIDC TR 2006-REG-S VAR/UNFIDC FD 07-01667000 10,309.520.00
BRL UNI ON NATI ONAL FIDC TR 2006-REG-S VAR 07-01.05.11 290.00 18,010.600.00
37,077.000.00
USD ARGENTI NA, REPUBLIC OF VAR 10-15.12.35 7,433,782.00 735,944.4D.07
USD ARGENTI NA, REPUBLIC OF-SINK VAR 10-31.12.33 3,305,184.003,184,949. @7 30
3,920,894. @9 37
3,957,971. @3 37
MYR MALAYSI A 4.37800% 09-29.11.19 13,100,000.08,389,417. D2 42
4,389,417, D242
PEN PERU, REPUBLIC OF-REG-S 8.60000% 05-12.08. 17 15,800,000.06,743,304. D4 64
PEN PERU, REPUBLIC OF-REG-S 9.91000% 05-05.05. 15 28,000,000.0002, 144, 853.5.114
18,888,158.D578
23,277,575.3720
69,138,004.6554
USD EGYPT, REPUBLIC OF-144A 6.87500% 10-30.04.40 950, 000.00 1,066, 375. W0 10
USD QATAR, STATE OF-144A 6.40000% 09-20.01.40 200,000.00 240,000.0®.02
1,306,375. M0 12
1,306,375, ®0 12
1,306,375. M0 12
USD USD/ MXN CALL 12.67950 22.09.10 100,000.00 4,312.390.00
4,312.390.00
4,312.390.00
4,312.390.00
967,967, 16695454
USD US 5YR TREASURY NOTE FUTURE 31.12.10 145.00 60, 039. 140
USD US 10YR TREASURY NOTE FUTURE 21.12.10 165.00 61,875.000
USD US LONG BOND FUTURE 21.12.10 215.00 612,682.8D.

oloocooo
N ~NOR e

734,596.9D.
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LKR CG/ SRI LANKA T-BILL PAYER TRS 00-07.009.10

LKR CG/ SRI LANKA T-BILL REC TRS 09-07.09.10 380,000,000.03, 792, 130. ®8 36

LKR CG/ SRI LANKA T-BILL PAYER TRS 10-23.08.11

LKR CG/ SRI LANKA T-BILL REC TRS 10-23.08.11 155,000, 000. 010, 375, 648. ®2 13
5,167,779. ®0 49

ZAR DB/ I NTEREST RATE SWAP PAYER 8.51000% 10-18.03.25

ZAR DB/ I NTEREST RATE SWAP REC JIBA3M 10-18.03.25 218,810,000.03, 142, 764. D6 30

I NR DB/ I NTEREST RATE SWAP PAYER 7.05000% 10-30.08.15

I NR DB/ I NTEREST RATE SWAP REC 6MMI BCMP 10-30.08.15 616,500,000.0068,302.670.01

MXN ML/ I NTEREST RATE SWAP PAYER MEXI CO I NTERBANK TIIE 28 DAY 08-16.11.28

MXN ML/ | NTEREST RATE SWAP REC 8.83000% 08-16.11.28 32,000,000.00447,375.0@®.04

MXN ML/ | NTEREST RATE SWAP PAYER MEXI CO I NTERBANK TIIE 28 DAY 08-21.11.28

MXN ML/ I NTEREST RATE SWAP REC 8.61000% 08-21.11.28 10,000,000.00121,823.3D.01

BRL DB/ I NTEREST RATE SWAP PAYER BRAZIL CETIP INTBK DEP RT 09-02.01.13

BRL DB/ I NTEREST RATE SWAP REC 12.14000% 09-02.01.13 25,000,000.00544,936.84.05

MYR CG/ I NTEREST RATE SWAP PAYER KLIB3M 09-23.11.14

MYR CG/ I NTEREST RATE SWAP REC 3.70500% 09-23.11.14 90,750,000.00238,667.74.02

CLP CS/ I NTEREST RATE SWAP PAYER CLICP 10-08.01.15

CLP CS/ I NTEREST RATE SWAP REC 5.28000% 10-08.01.15 3,550,000, 000. 01086, 215.90.02

ZAR DB/ I NTEREST RATE SWAP PAYER JIBA3M 10-18.03.17

ZAR DB/ I NTEREST RATE SWAP REC 8.52000% 10-18.03. 17 351,800, 000.03, 414, 089. D6 33

CLP DB/ I NTEREST RATE SWAP PAYER CLICP 10-17.05.13

CLP DB/ I NTEREST RATE SWAP REC 4.39000% 10-17.05.13 8,770,000, 000.01098,505. 7®.02

MYR DB/ I NTEREST RATE SWAP PAYER KLIB3M 10-24.08.15

MYR DB/ I NTEREST RATE SWAP REC 3.50000% 10-24.08.15 22,900,000.00 25,341.970.00

MYR CG/ I NTEREST RATE SWAP PAYER KLIB3M 10-24.08.15

MYR CG/ I NTEREST RATE SWAP REC 3.50500% 10-24.08.15 25,200,000.00 26,045, 420.00
1,889,159. H7 18

USD DB/ REPUBLI C OF VENEZUELA CDS PAYER 5.00000% 10-20.09. 20

USD DB/ REPUBLIC OF VENEZUELA CDS REC DEFAULT 10-20.091.020500,000.08, 110, 454. @9 30

USD CS/ DEVELOPMENT BANK OF KAZAKHSTAN PAYER DEFAULT 08-20.05.15

USD CS/ DEVELOPMENT BANK OF KAZAKHSTAN REC 3.75000% 08726005006.00 315,544, 18 .03

USD CS/ DEVELOPMENT BANK OF KAZAKHSTAN PAYER DEFAULT 08-20.05.12

USD CS/ DEVELOPMENT BANK OF KAZAKHSTAN REC 3.30000% 0832000500R2.00 64,413.150.01

USD CS/ MEX CDS PAYER DEFAULT 09-20.02.14

USD CS/ MEX CDS REC 4.17000% 09-20.02.14 1,400,000.00 144,630.63.01

USD CS/ DEVELOPMENT BANK OF KAZAKHSTAN PAYER DEFAULT 08-20.05.15

USD CS/ DEVELOPMENT BANK OF KAZAKHSTAN REC 3.75000% 08126005006.00 56, 192.800.01

USD CS/ BULGARI A CDS PAYER DEFAULT 10-20.03.11

USD CS/ BULGARI A CDS REC 1.00000% 10-20.03. 11 3,500,000.00 22,394.360.00

USD CS/ ARGENT CDS PAYER DEFAULT 09-20.03.11

USD CS/ ARGENT CDS REC 5.00000% 09-20.03.11 8,050,000.00 39,215.330.00

USD CG/ REPUBLI C OF ARGENTINA CDS PAYER DEFAULT 10-20.09.11

USD CG/ REPUBLI C OF ARGENTINA CDS REC 5.00000% 10-20.08@,500,000.00 53,694.050.01

USD DB/ ARGENTI NA CDS PAYER DEFAULT 10-21.09.15

USD DB/ ARGENTI NA CDS REC 5.00000% 10-21.09.15 5,750,000.00 912, 911.4®.09

USD BC/ ARGENTI NA CDS PAYER DEFAULT 10-20.09.15

USD BC/ ARGENTI NA CDS REC 5.00000% 10-20.09.15 10,600,000.00,682,932. D216
1,058,518. @5 10

USD CG/ CCY PAYER 6ML 10-10.06. 13 12,086, 513. 99

COP CG/ CCY REC 5.25000% COP/USD 10-10.06.13 23,750,000,00020029, 356. @5 20
2,129,356. ®5 20
10,244,813.®797
10,979,410.2204
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2011 5 31 Annual Re
2010 2011 31
8,665.80
26,735,415. 68
660, 758. 02
64,937. 11
27,469,776.61
674,781.70
15,702.98
53,692.22
aft 860. 87
1,940.22
746,977.99
26,722,798. 62
rities 15,450,369.59
4,036,059.56
change 17,216,774.11
1,693,006.21
ns 1,221,568.67
2,.887,889.20
437,605.809
3,325,495.009
year 23,397,303.53
iation)
33,711, 435.03
393,765. 24
forward 1,157,407.54
swaps 1,084,560.03
31,075,702.22
result 54,473,005.75
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EUR ABERTI S | NFRAESTRUCTURAS SA 4.62500% 09-14.10.16 350, 000.00 491,582.29.11
EUR CASI NO GUI CHARD PERRACHON 4.48100% 10-12.11.18 550, 000.00 806,533.13.19

1,298, 115. #2 30
JPY KREDI TANSTALT FUER WI EDERAUFBAU 2.05000% 06-16.02286000, 000.010, 631, 228. ®1 37

1,631,228. 91 37
USD ABBEY NATI ONAL TREASURY SERVICES-REG-S 3.87500% 09;5%50010004001, 528, 740. ®0 35
USD ALCOA I NC 6.15000% 10-15.08.20 2,700,000.002,926,503. @0 67
USD ANADARKO PETROLEUM CORP 7.62500% 09-15.03.14 2,775,000.003,199,278. @8 73
UsSb BANK OF AMERICA CORP 6.00000% 07-01.09.17 1,500,000.001,650,978. @0 38
USD BANK OF SCOTLAND PLC 4.87500% 10-16.03.15 550, 000.00 578,006.0m. 13
USD BAT | NTERNATI ONAL FI NANCE PLC-REG-S 9.50000% 08-1%, @0018600.002, 580, 656. ®0 59
Uusb BP CAPI TAL MARKETS PLC 3.87500% 09-10.03.15 2,770,000.002, 926, 252. D3 67
USD BRI TI SH SKY BROADCASTI NG GROUP-REG-S 9.50000% 08-15250, 060.001, 678, 136. D5 38
USD CAMERON | NTERNATI ONAL CORP 6.37500% 08-15.07.18 1,150,000.001,330,222. D530
UsSb CBS CORP 8.87500% 09-15.05.19 1,000,000.001,291,761. ®0 29
UsSD CI TI GROUP I NC 6.00000% 07-15.08.17 7,500,000.008,376,075. @0 89
UsSbD CI TI GROUP | NC-SUB 5.50000% 07-15.02.17 1,300,000.001,404,234. ®0 32
USD CREDI T SUI SSE-SUB 5.40000% 10-14.01.20 1,650,000.001, 731, 704. D039
USD DELL I NC 5.40000% 10-10.09. 40 1,250,000.001,230,015. @0 28
Uusb bOwW CHEMI CAL CO 5.90000% 09-15.02.15 2,950,000.003,349,657. 0576
UsSb EDP FI NANCE BV-REG-S 5.37500% 07-02.11.12 850, 000.00 870, 051.5m. 20
UsSbD EDP FI NANCE BV-REG-S 6.00000% 07-02.02.18 700, 000.00 682,955.0m. 16
USD ENEL FI NANCE | NTERNATI ONAL SA-REG-S 6.00000% 09-01,3003000.001,211,886. @0 28
USD ENERGY TRANSFER PARTNERS LP 9.70000% 08-15.03.19 1,000,000.001,331,207. ®0 30
USD ENTERPRI SE PRODUCTS OPERATING LP 5.00000% 05-01.036086,000.00 655,948.2m. 15
USD GOLDMAN SACHS GROUP I NC 7.50000% 09-15.02.19 4,200,000.004,923,130. 8012
USD GS GALTEX CORP-REG-S 5.50000% 07-24.04.17 1,000,000.001,076,050. @0 25
UsSb HSBC HOLDI NGS PLC 5.10000% 11-05.04.21 1,680,000.001, 748, 145. ®4 40
UsSb HSBC HOLDI NGS PLC-SUB 6.50000% 07-15.09.37 4,050,000.004,330,810. &099
USD HYUNDAI CAPI TAL SERVICES I NC-REG-S 4.37500% 11-27208506000.002, 915, 478. D566
USD | BERDROLA FI NANCE | RELAND LTD-REG-S 3.80000% 09-11460, 0080.00 464,359.5m. 11
USD | BERDROLA FI NANCE | RELAND LTD-REG-S 5.00000% 09-119606, 000.00 962,462.09.22
Usb JPMORGAN CHASE & CO 4.95000% 10-25.03.20 6,800,000.007,090,502. 8062
USD KI NDER MORGAN ENERGY PARTNERS LP 9.00000% 08-01.02800,000.00 1,038,391. 2024
USD KRAFT FOODS INC 5.37500% 10-10.02.20 4,450,000.004,871,059. a0 11
USD MARKS & SPENCER PLC-REG-S 6.25000% 07-01.12.17 1,700,000.001,857,777. ®Q 42
USD MOTOROLA SOLUTIONS INC 6.00000% 07-15.11.17 1,300,000.001,475,091. &0 34
USD NEWS AMERICA INC 6.90000% 09-01.03.19 550, 000.00 653,542.49.15
USD ONEOK PARTNERS LP 8.62500% 09-01.03.19 800, 000.00 1,034,960. &0 24
USD QTEL I NTERNATI ONAL FI NANCE LTD-REG-S 6.50000% 09-20806,000.003, 111, 052. ®0 71
USD REYNOLDS AMERCI AN INC 7.62500% 06-01.06.16 1,000,000.001,208,834. @0 28
USD SCHERI NG- PLOUGH CORP 6.55000% 07-15.09.37 1,800,000.002,170,612. &0 49
USD STANDARD CHARTERED PLC-REG-S 3.85000% 10-27.04.151,500,000.001,570,245. ®0 36
USD SVENSKA HANDELSBANKEN AB-REG-S 5.12500% 10-30.03.20450,000.002,643,657. ®060
USD TRANSOCEAN LTD 6.00000% 07-15.03.18 900, 000.00 1,001, 995. 2023
USD TRANSOCEAN LTD 6.80000% 07-15.03.38 850, 000.00 942,887.19.21
USD VALE OVERSEAS LTD 5.62500% 09-15.09.19 1,700,000.001,819,170. @0 41
USD VALE OVERSEAS LTD 6.87500% 06-21.11.36 475,000.00 523,070.0m. 12
USD VALERO ENERGY CORP 10.50000% 09-15.03.39 2,400,000.003,559,120. &0 81
USD VALERO ENERGY CORP 6.62500% 07-15.06.37 200, 000.00 213,878.0m.05
USD VI RGI NI A ELECTRI C AND POWER CO 8.87500% 08-15.11.3800,000.00 908,878.8Mm. 21
USD WASTE MANAGEMENT I NC 7.37500% 09-11.03.19 1,250,000.001, 539, 432. 90 35
USD WELLS FARGO & CO 5.62500% 07-11.12.17 2,500,000.002,811,260. @W0 64
USD WESTPAC BANKI NG CORP 4.20000% 09-27.02.15 250, 000.00 266,634.29.06
USD WESTPAC BANKI NG CORP 3.00000% 10-04.08.15 2,450,000.002, 494, 467. D057

101, 761,2252%919

107, 772,04824.156
EUR ALLI ANZ FI NANCE BV-SUB 4.37500%/ FLR 05-PRP 700, 000.00 891,428.49.20
EUR AVI VA PLC-SUB 5.25000%/ FLR 03-02.10.23 1,050,000.001,513, 253. D0 34
EUR ELM BV-SUB 5.25200%/ 6M EURI BOR+209BP 06-PRP 2,250,000.002,878,794. W0 66

5,283,476. 11520
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(G

USD HSBC FI NANCE CORP 3M LI BOR+35BP 05-19.07.12 250,000.00 249,687.0®.06
USD HSBC FI NANCE CORP 3M LI BOR+35BP 05-14.009. 12 1,500,000.001, 496, 400. ®Q 34

1,746,087. M1 40

7,029,563, 115 60
EUR ALLIED I RISH BKS PLC 4.50000% 09-01.10.12 850, 000.00 1,063, 105. D0 24
EUR AMERI CAN HONDA FI NANCE CORP 3.87500% 09-16.09.14 850,000.00 1,255, 197. 3129
EUR BANCA | NTESA SPA-SUB 6.62500% 08-08.05. 18 1,000,000.001, 470, 449. D6 34
EUR BANCO POPLARE SCARL 4.12500% 09-22.10. 14 650, 000.00 938,317.9D.21
EUR BANQUE PSA FINANCE 3.87500% 10-18.01.13 1,400,000.002,043,614. B3 47
EUR BARCLAYS BANK PLC-SUB 6.62500% 11-30.03.22 1,750,000.002,505, 082. @9 57
EUR BBVA SENI OR FI NANCE SA 3.25000% 10-23.04.15 1,000,000.001, 363, 189. ®2 31
EUR CASI NO GUI CHARD PERRACHON SA 4.72600% 11-26.05.21 700,000.00 1,006, 813. D0 23
EUR COMMERZBANK AG 3.87500% 10-22.03.17 475,000.00 672,118.6D.15
EUR COMMERZBANK AG-SUB 6.37500% 11-22.03.19 1,050,000.001, 469, 901. ©4 34
EUR CREDI T SUI SSE LONDON BRANCH 4.75000% 09-05.08.19 1,400,000.002, 093, 487. 05 48
EUR DAI MLER | NTERNATI ONAL FI NANCE BV 7.87500% 09-16.01,I80,000.002, 753, 173. @563
EUR EDP FI NANCE BV 4.75000% 09-26.09. 16 600,000.00 801,922.04.18
EUR GAS NATURAL CAPITAL MARKETS SA 5.25000% 09-09.07.1800,000.00 1,341,530. ®4 31
EUR GAS NATURAL CAPITAL MARKETS SA 4.50000% 10-27.01.28600,000.00 1,065, 928. @5 24
EUR GE CAPI TAL EUROPEAN FUNDING 6.02500% 08-01.03.38 1,550,000.002,361,531. D4 54
EUR GOLDMAN SACHS GROUP I NC 4.37500% 10-16.03. 17 1,250,000.001, 769, 218. D8 40
EUR | MPERI AL TOBACCO FINANCE PLC 8.37500% 09-17.02.161,000,000.001, 719, 412. 02 39
EUR KONI NKLI JKE KPN NV 3.75000% 10-21.09.20 2,460,000.003,351,218. 8 78
EUR LAFARGE SA 5.37500% 10-29.11.18 1,690,000.002, 475, 948. D2 56
EUR LLOYDS TSB BANK PLC 4.50000% 11-15.09. 14 900,000.00 1,310,129. ©5 30
EUR LLOYDS TSB BANK PLC-SUB 6.50000% 10-24.03.20 1,600,000.002,207,693. B8 50
EUR NATI ONAL AUSTRALIA BANK LTD 4.00000% 10-13.07.20 1,650,000.002, 339, 756. §4 53
EUR NORDEA BANK AB 4.00000% 10-29.06.20 1,125,000.001,598, 393. D7 36
EUR OTE PLC 6.00000% 08-12.02.15 260,000.00 356,956.0®D.08
EUR PRI NCI PAL FI NANCIAL GLOBAL FDG Il LLC 4.50000% 07426001000.001, 421, 800. ©7 32
EUR RABOBANK NEDERLAND NV-SUB 5.87500% 09-20.05. 19 750,000.00 1,170,989. &8 27
EUR REPSOL | NTERNATI ONAL FINANCE BV 4.75000% 07-16.02.330,000.00 525,867.6D.12
EUR SABMILLER PLC 4.50000% 09-20.01.15 1,100,000.001, 645, 215. 2 37
EUR TELECOM | TALI A FINANCE SA 7.75000% 03-24.01.33 1,150,000.001, 805, 090. D0 41
EUR TELEFONI CA EMI SI ONES SA 4.69300% 09-11.11.19 1,250,000.001, 786, 325. @2 41
EUR UBS AG LONDON BRANCH 5.62500% 09-19.05. 14 150,000.00 231,144.5D.05
EUR WESTPAC BANKING CORP 4.12500% 11-25.05. 18 1,600,000.002, 308, 348. ®7 53
EUR WPP PLC 6.62500% 08-12.05. 16 1,300,000.002,110, 357. 8 48

54,339,232.121 39
GBP BAA FUNDING LTD 6.75000% 09-03.12.26 470,000.00 849,826.7®.19
GBP BANCA MONTE DEI PASCHI DI SIENA SPA-SUB 5.75000% 06580000.06 662,906.3@®.15
GBP BARCLAYS BANK PLC 5.75000% 09-17.08.21 500, 000.00 845,664.4D.19
GBP BAT | NTERNATI ONAL FI NANCE PLC 6.00000% 09-29.06.22400,000.00 712,900.4®.16
GBP BNP PARIBAS-SUB 5.75000% 02-24.01.22 350,000.00 584,691.4®.13
GBP E. ON I NTERNATI ONAL FI NANCE BV 6.00000% 07-30.10.19250,000.00 464,055.03. 11
GBP ENEL FI NANCE | NTERNATI ONAL SA 5.62500% 09-14.08.22,000,000.003,294,467. @8 75
GBP FRI ENDS PROVI DENT GROUP PLC-SUB 12.00000% 09-21.05222,000.00 513,454.2D.12
GBP GAZ CAPITAL SA/ GAZPROM LPN 6.58000% 07-31.10. 13 1,350,000.002, 364, 664. 08 54
GBP GE CAPITAL UK FUNDING 6.00000% 08-11.04. 13 1,550,000.002,722,307. H8 62
GBP NEW YORK LIFE FUNDING 5.12500% 05-03.02.15 750,000.00 1,327,187. ®2 30
GBP ROYAL BANK OF SCOTLAND PLC 7.50000% 09-29.04.24 2,450,000.004,527,415. 18 03
GBP TELECOM | TALIA SPA 7.37500% 09-15.12.17 950, 000.00 1,760, 703. M8 40
GBP TELEFONICA EMI SI ONES SA 5.28900% 09-09.12.22 1,350,000.002,179,480. ®8 50
GBP TESCO PLC 6.12500% 09-24.02.22 595,000.00 1,075, 393. ®4 25
GBP THAMES WATER UTILITIES FINANCE PLC 5.12500% 06-28109087000.001,914,596. ®6 44
GBP WALES & WEST UTILITIES FINANCE PLC 5.12500% 09-02.7801600.00 1,316, 801. D6 30

27,116,517.8.718
USD AMERI CAN | NTERNATI ONAL GROUP INC 5.85000% 07-16.01, 680, 000.001, 756, 774. ®0 40
USD GENERAL ELECTRIC CAPITAL CORP 6.00000% 09-07.08.18,050,000.004, 536, 036. 45 03
USD GENERAL ELECTRIC CAPITAL CORP 6.75000% 02-15.03.32,150,000.004, 742, 458. 11508
USD MORGAN STANLEY 5.95000% 07-28.12.17 4,625,000.005,073,005. 25 16
USD PRUDENTI AL FINANCIAL INC 4.50000% 03-15.07.13 800,000.00 847,954.4®.19

16,956,229.8586

98,411, 978 .223 43
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.750%/ 3M EUR
LTD- REG- S .975%/ 12M EUR
AMERI CA CORP-SUB 4.00000/3M EUR
FEDERATI VE DU CREDI T MUTUEL -
BARCLAYS BANK PLC-SUB 4.
BARCLAYS BANK PLC-SUB 4.
Cl TI GROUP
CNP ASSURANCES- SUB
.37500%/ VAR 09-28.
.875% 3M EUR

87500%/ 3M EUR
75000%/ 3M EUR
NC- SUB 4. 750%/ 3M EUR

.875%/ 12M EUR

DEUTSCHE BANK AG- SUB
NG BANK NV-SUB
LLOYDS TSB BANK PLC-SUB VAR 04-09.
50000%/ 6M EUR
| SSUANCES SA-SUB VAR 06-25.07.
BOR+25BP 06-15.
ETE GENERALE-SUB
I TALI A SPA

.50000%/ FLR 05-16.

OLD MUTUAL
SANTANDER

BOR+79BP 07-07.

AXA SA-SUB
CREDI'T AGRI COLE SA-SUB
TOBACCO FI
EXPRESS GROUP PLC 6.
SCOTTI SH & SOUTHERN ENERGY-SUB

.66660% 3M LI
.13600% VAR 06- PRP
.00000%/ RATI
250 %/ RATI

BOR+250BP 06- PRP

FEDERATI VE DU C
BARCLAYS BANK PLC-SUB
NATI XI S- SUB

STANDARD CHARTERED BANK

AUTOROUTES DU SUD DE
NANCE PLC 4.
LLOYDS BANK
PEMEX PROJECT

NG GROUP PLC-SUB .87500%
NG MASTER TRUST-REG-S 05-24.02

09-30.07.

ENDS PROVI DENT HOLD

07-04.04.

ALTRI A GROUP

FI' C GAS & ELECTRIC CO 6.

NANCE NO2
SUNCOR ENERGY
ME WARNER CABLE
VALE OVERSEAS

BV- REG- S-SUB 4.

AVI VA PLC-SUB 4.
AXA SA-SUB

72910%/ FLR 04-PRP
. 250%/ 3MO EUR
.000%/ 3M EUR
LOGEMENT SA-SUB 4.
FORTI' S BANQUE SA-SUB
HSBC CAPI TAL
RWE AG-SUB 4.
ETE GENERALE-SUB 4.
UBS PREFFERRED

BOR+305BP

60400% 3M EUR
.50000%/ FLR 01-26.

19600%/ FLR 05-PRP

BOR+334.9BP 11908,0004002,670,419. @4 61
BOR+400BP 081138020008. 001,859, 357. D4 42
BOR+84BP 068068,00010802,361, 154. D0 54

SUB 4.47100% FLROO50BRBPOO0 627,411.09. 14
BOR+105BP 04; BRP, 000. 001, 886, 095. D6 43
BOR+71BP 05-RRP, 000.00 436,840.78&.10
BOR+74BP 07-31.0511350,000.00L,834,018. D0 42
BOR+440BP 11-30.0004000.00 1,014, 913. ®7 23
05.14 1,080,000.001,725,320. D3 39
BOR+88BP 04-16.8501000.00 493,096.8®. 11
09.20 550,000.00 752,260.8@.17
07.16 950,000.00 1,242,805. D0 28
BOR+96BP-SUB 07-18100507000.00L, 490, 400. D8 34
1,600,000.002,202,403. D050
2,500,000.003,533,203. 90 83

5BP 07-07.06.17850,000.00 1,191,411. ®0 27
06.16 800,000.00 1,116, 428. @6 25
26,437,540.6.703

1,300,000.001, 946, 390. @9 44
1,550,000.002,174,917. D950

NG LINKED 09;23502002003,076, 448. D0 70

NG LINKED 10708,000100 1,219, 301. @6 28
.45300% FLR 10-PRR, 000,000.001, 629, 490. H0 37
10,046,548.2429

FLR 06-27.09.16300,000.00L,291,300. 4029
09.17 1,900,000.00L, 826, 945. @0 42

19 1,750,000.001,570,625. ®0 36
BP/ 3M B+70BP 05000, 0801680 907,500.0®. 21
LI BOR+25BP 07-13,0801000.00L, 913, 925. ®0 43
7,510, 295. 4071

43,004,384.121 03

.62500% 07-04.07.2850,000.00 1,347,589. D1 31
11-20.04.18 800,000.00 1,178,130. D527
02-08.07.14 550,000.00 811,380.0D.18
12500,000.002,072,300. 00 47

41 4,950,000.005,888, 233. 50 34
750,000.00 1,132,110. ®0 26

12,429,744.D783

.25000% 11-21.04020,000.00L,687,045. ®9 39
650,000.00 1,160, 046. @3 26

2,847,091. 0265

19 2,800,000.003,698, 763. @0 84
2,500,000.003,066,732. D070

04-01.03.34 1,400,000.001,526,744. 0 35
2,275,000.002,175,550. @5 50

25000% 03; 8600B0Q300L, 614, 297. @0 37

38 1,000,000.001,134,316. ®0 26
09-15.06. 550, 000.00 604,348.8m. 14
39 450,000.00 497,565.00. 11
14,318,318.3527

29,505, 1654 6475

1,800,000.002,281,479. 353

10-16.04.40 400,000.00 531,969.5®. 12
BOR+280BP 05-29.07.210%75,000.00 1,110,797. D925
BOR+115BP 065PRP0O0.00 660,217.8®.15

09. PRP 600,000.00 849,621.6®.19

.36870% FLR 03-PRP 400,000.00 561,894.58.13
900,000.00 1,232,382. @028

650,000.00 802,740.0d.18

LTD-SUB 4.28000% ELR5050BRP0OOL, 748, 294. ®3 40
9,779,398. 2623
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GBP SI EMENS FI NANCI ERI NG-SUB 6. 125%/ 3M EURI BOR+225BP 08134000.66 1,394,302. ©£2 32
GBP UNI CREDI TO | TALI ANO CAPI TAL-SUB 5.396%/ 3M LI BOR+1I6BP0QDBOPRPO1, 541, 117. &0 35
2,935,420. D267
USD BANK OF SCOTLAND 3M LI BOR+20BP/ 70BP 06-11.04.16 900, 000.00 801, 000.0m. 18
801, 000. 0®m. 18

13,515,818.3%808

300, 318,94768.245

CAD BANK OF MONTREAL 6.02000% 08-02.05.18 1,075,000.001,270,115. 91 29
CAD BANK OF NOVA SCOTIA 4.10000% 10-08.06.17 2,200, 000.002, 350, 043. 2253
CAD CANADI AN | MPERI AL BANK 3.40000% 11-14.01.16 1,470,000.001,537,029. D7 35
CAD ROYAL BANK OF CANADA 3.66000% 10-25.01.17 2,005,000.002,101,589. 08 48

7,258, 778.4865
USD ALLTEL CORP 7.87500% 02-01.07.32 1,250,000.001,673,846. D5 38
Uusb AMERI CA MOVIL SAB DE CV 3.62500% 10-30.03.15 1,550,000.001,630,685. D537
USD AMERI CAN | NTERNATI ONAL GROUP 3.65000% 10-15.01.141,825,000.001,872,997. %043
USD ANADARKO PETROLEUM CORP 6.37500% 10-15.09.17 400, 000.00 459, 740.8®. 10
USD ANHEUSER-BUSCH | NBV WORLDWI DE I NC 7.75000% 11-15.0611%0,000.005,297,989.46021
USD ARCELOR MITTAL 9.0000% 09-15.02.15 2,550,000.003,090,021. 0570
USD AT&T I NC 5.35000% 11-01.09. 40 5,929,000.005,654,184. 92 30
USD BANK OF AMERICA CORP 5.65000% 08-01.05.18 3,850,000.004,112,512. D594
USD BANK OF AMERICA CORP 7.37500% 09-15.05.14 2,300,000.002,626, 140. W0 60
USD CAPI TAL ONE BANK-SUB 8.80000% 09-15.07.19 1,200, 000.001, 540, 848. @0 35
USD COMCAST CORP 5.70000% 09-01.07.19 2,550,000.002, 850, 361. D565
USD COMMONWEALTH BANK OF AUSTRALI A-REG-S 3.50000% 10-19708, 060.001, 769, 400. &0 40
USD CONOCOPHILLIPS 4.60000% 09-15.01.15 850, 000.00 943,875. 7M. 22
USD CSX CORP 7.37500% 09-01.02.19 2,250,000.002, 770, 386. ©5 63
USD DI RECTV HOLDI NGS LLC/FI NANCING INC 7.62500% 08-15205506000.002, 785, 875. @0 63
USD DUKE ENERGY CORP 5.05000% 09-15.09.19 600, 000.00 650,617.2®. 15
USD ELECTRICITE DE FRANCE-REG-S 6.95000% 09-26.01.39 800, 000.00 986,824.0m. 22
USD ENERGY TRANSFER PARTNERS LP 9.00000% 09-15.04.19 900, 000.00 1,159,386. 30 26
USD ENTERPRI SE PRODUCTS OPERATING LP 9.75000% 08-31.01,000,000.001,203,813. W0 27
USD ERAC USA FI NANCE CO-REG-S 5.25000% 10-01.10.20 800, 000.00 855,489.6Mm®. 19
USD ERP OPERATI NG LTD PARTNERSHIP 5.20000% 03-01.04.13800,000.00 855,189.6Mm®. 19
USD ERP OPERATI NG LTD PARTNERSHIP 5.75000% 07-15.06.17,250,000.001, 408, 756. D5 32
USD EXELON GENERATION CO LLC 6.25000% 09-01.10.39 450, 000.00 467,323.2®m®.11
USD FI RSTENERGY SOLUTI ONS CORP 6.05000% 09-15.08.21 600, 000.00 659,881.8Mm. 15
USD GEORGI A POWER CO 5.40000% 10-01.06.40 1,150, 000.001, 183, 193. ®0 27
USD GLAXOSMI THKLI NE CAPI TAL I NC 6.37500% 08-15.05.38 2,710,000.003, 181, 930. 2473
USD GOLDMAN SACHS GROUP I NC 6.15000% 08-01.04.18 1,750,000.001,918,577. 9044
USD HASBRO I NC 6.35000% 10-15.03. 40 1,350,000.001,419,970. 9032
USD HOLCI M US FI NANCE SARL & CIE-REG-S 6.00000% 09-30.%5%5801000.00 592,372.0m. 14
USb HOME DEPOT I NC 4.40000% 11-01.04.21 690, 000.00 702,489. 0®m®. 16
Uusb JP MORGAN CHASE & CO 5.15000% 05-01.10.15 850, 000.00 928,188.99.21
USb JPMORGAN CHASE & CO 6.30000% 09-23.04.19 2,150,000.002, 455, 278. D0 56
USD METROPOLI TAN EDI SON CO 4.95000% 03-15.03.13 1,000,000.001,052,030. 0 24
USD METROPOLI TAN LI FE GLOBL FUNDING | -REG-S 5.12500% 08000006. 089 447,342.0®.10
USD NUSTAR LOGISTICS LP 7.65000% 08-15.04.18 500, 000.00 598,194. 0®m. 14
USD NUSTAR LOGISTICS LP 4.80000% 10-01.09.20 1,400, 000.001, 434,580. @0 33
USD PNC FUNDI NG CORP 5.12500% 10-08.02.20 600, 000.00 650,432.4®.15
USD PRI NCI PAL FI NANCI AL GROUP I NC 8.87500% 09-15.05.1%9,200,000.001,559,758. &0 36
USD PRUDENTI AL FI NANCI AL INC 7.37500% 09-15.06.19 1,705,000.002, 044,837. D9 47
USD PRUDENTI AL FI NANCI AL I NC 4.50000% 10-15.11.20 200, 000.00 202,180.6®m.05
USD REPUBLI C SERVICES INC 5.25000% 10-15.11.21 1,250,000.001, 341, 463. 0531
USD RI'O TINTO FI NANCE USA LTD 4.12500% 11-20.05.21 3,000,000.002, 993,850. W0 68
USD SEMPRA ENERGY 6.00000% 09-15.10.39 1,150, 000.001, 239,667. &0 28
USD SOUTHWESTERN ELECTRI C POWER 6.20000% 10-15.03.40 1,600,000.001,675,966. 490 38
USD TI ME WARNER CABLE I NC 8.25000% 09-01.04.19 1,000,000.001,251,022. @0 29
USD VODAFONE GROUP PLC 5.75000% 06-15.03.16 1,500,000.001,719,310. 9039
USD WASTE MANAGEMENT I NC 6.12500% 09-30.11.39 430,000.00 464,534.1®.11
USD WEA FI NANCE LLC-REG-S 5.75000% 09-02.09.15 1,230,000.001,373,870. @4 31
USD WELLPOINT I NC 4.35000% 10-15.08.20 750, 000.00 763,634.29.17
USD WELLS FARGO & CO NEW 3.62500% 10-15.04.15 1,850, 000.001,952,719. 90 45
USD XCEL ENERGY I NC 4.70000% 10-15.05.20 1,150, 000.001, 217, 139. 30 28

83,690, 680.135 09
90, 949, 458 .283 74
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USD HSBC FI NANCE CORP 3M LIBOR+27BP 07-24.04.12 350, 000.00 349,252.7H.08
349,252.79H.08
349,252.79.08

CAD GREATER TORONTO Al RPORTS AUTHORITY 6.98000% 02-15.
CAD HYDRO ONE INC 5.36000% 05-20.05.36

USD GENERAL ELECTRIC CAPITAL CORP 3.75000% 09-14.11.14850,0
USD MORGAN STANLEY 5.45000% 07-09.01.17 4,450,

USD GENERAL ELECTRIC CAPITAL CORP 3M LIBOR+12BP 06-20.1I801800.00 740,763.7®.17
740, 763.79.17
740, 763.7%H.17

USb COMCAST CORP 6.30000% 07-15.11.17 1,650,000.001,918, 992. 90 43
USD ENTERPRI SE PRODUCTS OPERATING LP 3.70000% 10-01.06696,000.00 725,316.9@®. 17
USD GEORGI A POWER CO 5.95000% 09-01.02.39 450, 000.00 498,753.0m. 11
USD NI SOURCE FI NANCE CORP 6.12500% 09-01.03.22 350, 000.00 393,314.99.009
UsSb PPL ELECTRIC UTILITIES CORP 6.25000% 09-15.05.39 450, 000.00 518,769.0m. 12
4,055, 146. 81 92
4,055, 146. 81 92
103,662, 956238463
USD ABBOTT LABORATORIES 6.00000% 09-01.04.39 1,000,000.001, 126, 473. @0 26
USD BARRI CK GOLD CORP-REG-S 2.90000% 11-30.05.16 1,500,000.001,505,820. @0 34
USD FORTUNE BRANDS I NC 6.37500% 09-15.06.14 1,100,000.001, 226, 486. 0 28
USD HUTCHI SON WHAMPOA | NTL LTD-REG-S 7.62500% 09-09.08,380,000.004,023,350. @091
USD NATI ONWI DE BUI LDI NG SOCIETY-REG-S 4.65000% 10-25.022%6,000.001,309,212. 9030
USD NBC UNI VERSAL | NC-REG-S 4.37500% 10-01.04.21 1,050,000.001,043,729. H0 24
10,235,071.2033
10,235,071.2033
EUR BANCO SANTANDER SA 4.37500% 11-16.03.15 2,100,000.003,021,677. @6 69
3,021,677. ®6 69
USD PACI FI CORP 6.06900% 09-15.01.39 1,900,000.002, 140, 996. @0 49

2,140, 996. W0 49
5,162, 673. 06 18

17,443,491.3998

421,425, 39696506
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EUR EURO- BUND FUTURE 08.06. 11 27.00 174,661.2D.04
EUR EURO- BUXL FUTURE 08.06.11 52.00 324,929.5D.07
GBP LONG GILT FUTURE 28.09.11 3.00 1,234.460.00
USD US LONG BOND FUTURE 21.09.11 38.00 8,609.360.00
USD US 10YR TREASURY NOTE FUTURE 21.09.11 343.00 37,515.630.01
180,409.0D.04
180,409.03.04
USD GS/ ALLSTATE CORP CREDIT DEFAULT SWAP PAYER 1.00008%390,0000080188, 997. 790. 01
USD JPM/ ALLSTATE CORP CREDIT DEFAULT SWAP PAYER 1.00080%900000.08.28,997.790.01
EUR JPM/ I TVLN CREDIT DEFAULT SWAP PAYER 5.00000% 10-26,898010800.00 750,641.84.17
USD GS/ MOTOROLA CREDIT DEFAULT SWAP PAYER 1.00000% 11720003008.00 120,264.2D.03
USD DB/ COMPUTER SCI ENCES CORP CREDIT DEFAULT SWAP PAYERS53500000%01092696328G. 01
USD JPM/ COMPUTER SCI ENCES CORP CREDIT DEFAULT SWAP PASER45,00000% 268; 8640320401
EUR BC/LGEN CREDI T DEFAULT SWAP PAYER 1.00000% 10-20.06786,000.00 11,063.120.00
EUR JPM/ LGEN CREDIT DEFAULT SWAP PAYER 1.00000% 10-20108356000.00 11,063.120.00
EUR BC/ CENTRI CA CREDIT DEFAULT SWAP PAYER 1.00000% 10326106006.00 73,009.830.02
USD DB/ PRUDENTI AL CREDIT DEFAULT SWAP PAYER 1.00000% 20480, 060160 40,567.050.01
EUR MS/ | TRAXX EUROPE 15 JUN16 CDI PAYER 1.00000% 11-26,0601600.00 909.94 0.00
USD BC/ CDX. NA.1G. 16 JUN16 CDI PAYER 1.00000% 11-20.0681650,000.00 56,264.980.01

USD DB/ HONEYWELL | NTERNATI ONAL I N CREDIT DEFAULT SWAP2PAYEROD00000G®%, 28626106026
USD JPM/ LOCKHEED MARTIN CREDIT DEFAULT SWAP PAYER 1.08086@%, 00020001643,6091. 6. 03
USD JPM/ CONSTELLATI ON ENERGY CREDIT DEFAULT SWAP PAYER, 2000000%001- 2401.40.61.4160. 00
USD DB/ CNA CREDIT DEFAULT SWAP PAYER 1.00000% 11-20.09,285,000.00 24,874.340.01
USD BC/ CNA CREDIT DEFAULT SWAP PAYER 1.00000% 11-20.09,285,000.00 24,874.340.01
USD GS/ TRAVELERS COS | NC CREDIT DEFAULT SWAP REC 1.00000%010000003166795. 180.00
USD JPM/ TRAVELERS COS | NC CREDIT DEFAULT SWAP REC 1.00006@%, 0002000361895. 180.00
EUR JPM/ AXA SA CREDIT DEFAULT SWAP REC 1.00000% 10-20108506000.00 57,418.250.01
EUR JPM/ I TVLN CREDIT DEFAULT SWAP REC 5.00000% 10-20.83466,000.00 543,012.1@®.15
USD GS/ MOTOROLA CREDIT DEFAULT SWAP REC 1.00000% 12-28,6301600.00 2,704.040.00
USD DB/ COMPUTER SCI ENCES CORP CREDIT DEFAULT SWAP REC21360000@%. 00-26,6371690.01
USD JPM/ COMPUTER SCI ENCES CORP CREDIT DEFAULT SWAP REZ, 3200000%000420903. I680. 01
EUR BC/ AEGON CREDIT DEFAULT SWAP REC 1.00000% 10-20.06, 285, 000.00 71,035.030.02
EUR JPM/ AEGON CREDIT DEFAULT SWAP REC 1.00000% 10-20.06786,000.00 71,035.030.02
EUR BC/ EOANGR CREDI T DEFAULT SWAP REC 1.00000% 10-20.86516,000.00 61,081.650.01
USD DB/ METLI FE CREDIT DEFAULT SWAP REC 1.00000% 10-20208506000.00 45,189.960.01
USD JPM/ EXELON GENERATI ON CREDIT DEFAULT SWAP REC 1.08080%, 0002000671820, 900.02
USD DB/ HARTFORD FI NANCI AL CREDIT DEFAULT SWAP REC 1.00000%, 0002000811615, 830.01
USD BC/ HARTFORD FI NANCI AL CREDIT DEFAULT SWAP REC 1.00000%, 0002000811615, 830.01
1,084,003. ®9 25
1,084,003. 8925
1,264,412. 9229
UsD 11,224, 108. 20AD 10,805,000.00 10.6.2011 73,869.030.02
uUsD 125,260, 671. EBR 84,485,000.00 10.6.2011 3,827,375. 887
usb 3,066,558.98PY 244,900,000.0010.6.2011 52,015.070.01
uUsD 48,797,970. 0QBP 29,650,000.00 10.6.2011 224.10 0.00
CHF 61,130,000. 0WSD 71,159,422.48 10.6.2011 514,642.38.12
uUsD 2,349,517, 58UR 1,650,000.00 10.6.2011 22,083.120.01
EUR 6,315,000. 00SD 8,895,498.45 10.6.2011 181,260.83.04
4,627,303.4705
9,363,032. @0 13
13,453.030.00
4,628,008. 5305

438,765, 875.00000
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UBS( Lux) us
UBS
2011 5 31 Annual Re
2011 3 15 UBS( Lux) us
UBS( Lux) us
. 2010 2011 31
Statement of Operations
I nco
I nte st on |liquid assets 6,842.71
I nterest on securities 48, 771,525.65
Di vidends 56, 333.34
I ncome on securities lending 16, 506. 39
Tot al i ncome 48,851, 208.09
Expenses
Fl at fee 6,269, 100. 19
Taxe d' abonnement 281,810.64
Interest on cash |liquidity and bank overdraft 425.53
Tot al expenses 6,551, 336. 36
Net income (1l oss) on investments 42,299,871.73
Realized gain (1l oss)
Rgallzed gain (loss) on market-priced securities 10,206, 680. 84
without options
Realized gain (loss) on forward foreign exchange 2.921.974.98
contracts
Realized result on subscriptions/redemptions 6,882, 905.04
Tot al realized gain (loss) on investments 20,011,560. 86
Realized gain (loss) on foreign exchange 39,815.07
Tot al realized gain (loss) 20, 051,375.93
Net realized gain (loss) of the financial year 62,351,247.66
Changes in unrealized appreciation (depreciation)
Unrea||zeq appreC|aF|9n (dgpre0|at|on) on 28,425, 444.75
mar ket -priced securities without options
Unregllzed appreciation (depreciation) on forward 310.616. 10
foreign exchange contracts
Tot al changes in unrealized appreciation 28,736, 060. 85
(depreciation)
Net increase (decrease) in net assets as a result

) 91,087,308.51
of operations
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USD AMERI QUEST MORT SECURITIES I NC-SUB 1M LI BOR+20BP 05325,0803B0 96, 148.580.01
96, 148.580.01
96, 148.580.01

USD BEAZER HOMES USA INC 6.87500% 05-15.07.15 1,155,000.001,088,587. D0 11
USD BEAZER HOMES USA INC 8.12500% 06-15.06.16 1,115,000.001,070,879. &5 11
USD CI NCI NNATI BELL INC 8.25000% 09-15.10.17 1,375,000.001, 400, 781. D5 14
USD CLEARWI RE COMMUNI CATI ONS/ FI NANCE-144A 12.00000% 89305, 00016804, 708, 593. D5 47
USD CMA CGM SA-144A 8.50000% 11-15.04.17 4,425,000.004, 104, 187. D0 41
USD CONSOL ENERGY I NC 8.00000% 10-01.04.17 1,680,000.001, 839, 600. ®12 18
USD CONSTELLATI ON BRANDS I NC 8.37500% 07-15.12.14 4,075,000.004,670,968. D5 46
USD DYNEGY HOLDINGS INC 7.50000% 07-01.06.15 2,300,000.001,937,750. ®0 19
USD ENERGY FUTURE | NT HLDNG CO LLC 10.00000% 10-01.1232@44,000.003,528,362. D535
USD EVRAZ GROUP SA-144A 9.50000% 08-24.04.18 1,650,000.001,912,333. D019
USD LI MI TED BRANDS I NC 7.60000% 07-15.07.37 775,000.00 768,327.29D.08
USD LYONDELL CHEMI CAL CO-144A 8.00000% 10-01.11.17 2,038,000.002,292,750. ®0 23
USD MACYS RETAIL HOLDINGS INC 6.37500% 07-15.03. 37 1,660,000.001,767,900. ®0 18
USD MGM RESORTS I NTL 11.12500% 10-15.11.17 3,815,000.004, 425, 400. @0 44
USD NOVA CHEMI CALS CORP 8.62500% 10-01.11.19 7,120,000.008,063,400. ®0 79
USD RITE AID CORP 10.37500% 08-15.07.16 3,145,000.003,380,875. @0 34
USD SABLE | NTERNATI ONAL FI NANCE LTD-144A 7.75000% 10-1B262000.00 849,750.0®.08
USD TENET HEALTHCARE CORP 6.87500% 02-15.11.31 2,825,000.002,373,000. ®0 24
USD UNI SYS CORP-144A-SUB 12.75000% 09-15.10. 14 1,217,000.001, 437,581. D5 14
USD VEDANTA RESOURCES PLC-144A 9.50000% 08-18.07.18 955,000.00 1,057,662. D0 10
USD VI RGIN MEDI A FI NANCE PLC 9.12500% 06-15.08. 16 1,430,000.001,508,650. ®2 15
USD VI RGIN MEDIA INC 6.50000% 10-15.01.18 1,175,000.001,293,968. D5 13

55,481,309.9051

55,481,309 9051
USD COMPAGNI E GENERALE DE GEOPHYSI QUE- VERI 7.75000% 07965, 0801080 1,013, 250. ®0 10
USD FORD MOTOR CO 7.45000% 99-16.07.31 5,170,000.005, 870, 467. D9 58
USD HARRAHS OPERATI ONG CO INC 5.62500% 05-01.06.15 1,475,000.001,268,500. ®0 13
USD MERI TAGE HOMES CORP 6.25000% 05-15.03.15 325,000.00 322,968.79.03
USD SPRINT CAPITAL CORPORATION 6.87500% 98-15.11.28 2,300,000.002,231,000. ®Q 22
USD UNI TYMEDI A GMBH-144A 8.12500% 09-01.12.17 475,000.00 504,687.5M.05

11,210,874.D411

11,210,874.D411
USD I NG CAPI TAL FNDG TRUST I 11-SUB 8.439% 3MLIBOR+360BP800; PRP. 001, 823, 757. D9 18

1,823,757. 0918

1,823, 757. D9 18

68,612,089. @181
USD GMAC CAPITAL TRUST |-SUB VAR PRF SHARE 11-15.02.40170,000.00 4,465, 900. ®0 44

4,465,900. @0 44

4, 465,900. ®0 44
USD CW CAPI TAL COBALT LTD-SUB FLR 07-01.05.46 2,700,000.002,244,995. D3 22
USD GE CAPI TAL COMMERCI AL MTGE CORP-SUB FLR 07-01.12.49300,000.00L,006,135. @5 10
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51 400, 000.00 401,687.5M.04
3,652,818.

FLR 07-01.02.

SuUB

MT GE -

USD WACHOVI A BANK COMMERCI AL

8 36

818. 8 36
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DI SH DBS CORP 7.87500% 09-01.09.19
DOMTAR CORP 10.75000% 09-01.06.17
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DUPONT FABROS TECHNOLOGY LP 8.50000% 10-1
DYNEGY HOLDI NGS I NC 8.37500% 06-01.05.16
E* TRADE FI NANCI AL CORP 7.87500% 05-01.12.
E* TRADE FI NANCI AL CORP (PIK) 12.50000% 08
ENCORE ACQUI SI TI ON CO-SUB 9.50000% 09-01.
ENERGY TRANSFER EQUITY LP 7.50000% 10-15.
ENTRAVI S| ON COMMUNI CATI ONS CORP 8. 75000%
EQUI NI X I NC 8.12500% 10-01.03.18
EXOPACK HOLDI NG CORP 11.25000% 06-01.02.1
EXPRO FI NANCE-144A 8.50000% 09-15.12.16
FERRELLGAS L. P/FIN CORP 9.12500% 10-01.10.
FERRELLGAS PARTNERS LP 8.62500% 10-15.06.
FI REKEEPERS DEVELOPMENT AUTHORITY-144A 13.
FI' RST DATA CORP 9.87500% 08-24.09.15
FI' RST DATA CORP-SUB 11.25000% 09-31.03.16
FORD MOTOR CREDIT CO 12.00000% 08-15.05
FORD MOTOR CREDIT CO LLC 8.70000% 09-01.1
FOREST OlIL CORP 8.50000% 09-15.02.14
FREESCALE SEMI CONDUCTOR I NC (PIK) 9.12500
FREESCALE SEMI CONDUCTOR I NC-144A 10.12500
FREESCALE SEMI CONDUCTOR-144A 9.25000% 10-
FRONTI ER COMMUNI CATI ONS CORPORATI ON 9.000
FRONTI ER COMMUNI CATI ONS CORP 8.25000% 10-
FRONTI ER COMMUNI CATI ONS CORP 8.50000% 10-
GANNETT CO INC 9.37500% 10-15.11.17
GENON ENERGY INC 9.87500% 11-15.10.20
GENTI VA HEALTH SERVICES INC 11.50000% 10 -
GEORGI A GULF CORP-144A 9.00000% 09-15.01.
GEORGI A-PACIFIC LLC-144A 8.25000% 09-01.0
GLOBAL AVIATI ON HOLDINGS I NC 14.00000% 10
GOODYEAR TIRE & RUBBER CO/THE 10.50000% O
GRAHAM PACKAGI NG CO I NC-SUB 9.87500% 04-1
GRAHAM PACKAGI NG CO LP 8.25000% 10-01.10.
GRAPHI C PACKAGI NG I NTERNATI ONL I NC 9.5000
GRAPHI C PACKAGI NG I NTERNATI ONL I NC 7.8750
GULFMARK OFFSHORE | NC-SUB 7.75000% 05-15.
HANSON PLC 6.12500% 06-15.08.16
HARLAND CLARKE HOLDI NGS CORP 9.50000% 07-
HARRAHS OPERATI NG CO INC 10.00000% 09-15.
HARRAHS OPERATI NG CO INC 11.25000% 10-01.
HARRAHS OPERATI NG CO INC 10.00000% 10-15.
HCA I NC 7.25000% 10-15.09.20
HELI X ENERGY SOLUTI ONS GROUP I NC-144A 9.5
HEXI ON US FI N/ HEXI ON NOVA SCOT FIN 8.8750
HI LCORP ENERGY | LP/ FI NANCE CO-144A 8.000
HOST HOTELS & RESORTS LP-144A 9.00000% 09
HOST HOTELS & RESORTS LP 6.75000% 06-01.0
I CAHN ENTERPRI SES FI NANCE CORP 8.00000% 1
NEOS FI NANCE PLC-144A 9.00000% 10-15.05.
NEOS GROUP HOLDI NGS PLC-144A 8.50000% 06
NGLES MARKETS I NC 8.87500% 09-15.05.17
NTELSAT BERMUDA LTD 11.25000% 09-04.02.1
NTELSAT LTD 11.25000% 06-15.06. 16

NTERNATI ONAL LEASE FI NANCE CORP
NTERNATI ONAL LEASE FI NANCE CORP
RON MOUNTAI N I NC-SUB 8.00000% 08-15
ABI L CIRCUIT INC 8.25000% 08-15.03.
ACOBS ENTERTAI NMENT I NC 9. 75000% 06

G ————— —— =

[

K HOVNANI AN ENTERPRI SES I NC 10.62500
KB HOME 5.87500% 04-15.01.15

KB HOME 6.25000% 05-15.06.15

KEMET CORP 10.50000% 10-01.05.18

KEY ENERGY SERVICES INC 6.75000% 1-

LANDBYRESTAURANTS I NC 11.62500% O
LEVEL 3 FINANCI NG I NC 9.
LEVEL 3 FI NANCI NG | NC
LI BBEY GLASS I NC .

LI MI TED BRANDS 8.50000% 09-15.06.
LIN TELEVI SI ON CORP 8.37500% 10-1
LI' NN ENERGY LLC 8.62500% 10-15.04.20
LYONDELL CHEMI CAL
MANI TOWOC CO 8.50000% 10-01.11.20
MC JUNKI N RED MAN CORP-144A 9.
MCCLATCHY CO 11.50000% 10-15.02.17
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CO 11.00000% 10-01.

STEP UP/
STEP UP/

.06. 2

-15.0
% 10 -

50000% 09-1
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MEDI ACOM LLC/ MEDI ACOM CAPI TAL CORP 9.12500% 10-15.8851000.00 764,925.0®m®.08
MERCER | NTERNATI ONAL I NC 9.50000% 11- 01.12.17 1,540, 000.001,688,225. @0 17
MERI TOR I NC 10.62500% 10-15.03.18 1,655,000.001,878,425. @0 19
MGM RESORTS I NTL 10.37500% 09-15.05.14 955,000.00 1,103,025. @0 11
MGM RESORTS | NTL-144A 13.00000% 08-15.11.13 2,340,000.002,822,625. W0 28
MI CHAELS STORES | NC-SUB 11.37500% 07-01.11.16 1,790, 000.001, 935, 437. 93019
MI RANT AMERI CAS GENERATION | NC-DFLT 9.12500% 01-02, @953000.002, 238, 900. @0 22
MOMENTI VE PERFORMANCE MATERI ALS 12.50000% 10-15 66718, 000.00 737,000.0m.07
MYLAN I NC-144A 7.62500% 10-15.07.17 2,385,000.002,626, 481. D5 26
NAVI OS MARI TI ME ACQUI SI' TI ON CORP 8.62500% 11-01.1%, 035, 000.005,148,287. %051
NAVI STAR | NTERNATI ONAL CORP 8.25000% 09-01.11.21 950, 000.00 1,043,812. %010
NEXSTAR MI SSI ON BROADCASTI NG I NC 8.87500% 10-15.04,115,000.001,209,775. @0 12
NI ELSEN FI NANCE LLC/NIELSEN 11.62500% 09-01.02.14 832,000.00 979,680.0m®. 10
NI SKA GAS STORAGE US LLC/CDA ULC 8.87500% 10-15.03,680,000.003, 956, 000. @0 39
NORTH AMERI CAN ENERGY ALLI ANCE-144A 10.87500% 09-@011@6, 060.001, 265, 625. M0 13
NRG ENERGY I NC 8.50000% 09-15.06.19 1,450, 000.001, 500, 750. @0 15
NXP BV/ NXP FUNDI NG LLC 9.50000% 07-15.10.15 2,965,000.003,165,137. %031
OMNI CARE | NC-SUB 7.75000% 10-01.06.20 215,000.00 230,856.29.02
OWENS- BROCKWAY GLASS CONTAI NER I NC 7.37500% 09-15.6851600.00 646, 425. 0. 06
PATRI OT COAL CORP 8.25000% 10-30.04.18 870, 000.00 923,287.5m®.09
PE PAPER ESCROW GMBH-144A 12.00000% 09-01.08.14 2,110,000.002, 431, 775. @0 24
PEABODY ENERGY CORP 6.50000% 10-15.09.20 425,000.00 457,406.29.05
PENI NSULA GAMI NG LLC 8.37500% 09-15.08.15 850, 000.00 909,500.0m.09
PETROHAWK ENERGY CORP 7.87500% 08-01.06.15 1,725,000.001,819,875. @0 18
PETROHAWK ENERGY CORP 10.50000% 09-01.08.14 3,580,000.004,063,300. @0 40
PETROHAWK ENERGY CORP 7.25000% 10-15.08.18 2,000,000.002,097,500. @0 21
PI NNACLE FOODS FIN LLC/CORP-SUB 10.62500% 07-01.02,180,000.002,338,050. @0 23
PI NNACLE FOODS FIN LLC/CORP 8.25000% 10-01.09.17 750, 000.00 795,937.5®.08
PLAI NS EXPLORATI ON & PRODUCTION CO 7.62500% 08-01108878000.001,473,687. %015
PLAI NS EXPLORATI ON & PRODUCTION CO 10.00000% 09-023%,06851600.003, 734, 650. @0 37
POKAGON GAMI NG AUTHORI TY-144A 10.37500% 06-15.06. 34185, 000.003, 268, 606. D5 32
PRI DE I NTERNATI ONAL I NC 6.87500% 10-15.08.20 210, 000.00 248,084.7®.02
PROSPECT MEDI CAL HOLDI NG INC 12.75000% 09-15.07.14,795,000.002,019,375. ®0 20
QUESTAR MARKET RESOURCES INC 6.87500% 10-01.03.21 885,000.00 951,375.0®.09
QUI CKSILVER RESOURCES I NC-SUB 7.12500% 06-01.04.18, 400, 000.003,349,000. ®0 33
QUI CKSI'LVER RESOURCES INC 11.75000% 09-01.01.16 1,395,000.001,618,200. @0 16
QUI KSILVER I NC 6.87500% 05-15.04.15 1,250,000.001,221,875. @0 12
QVC I NC-144A 7.50000% 09-01.10.19 2,900,000.003,124,750. @0 31
QWEST COMMUNI CATI ONS | NTERNATI ONAL I NC 7.50000% 08; 88002004002, 879, 050. M0 29
QWEST CORP 8.37500% 09-01.05.16 2,000,000.002,375,000. @Wa 214
RBS GLOBAL | NC/ REXNORD CORP 8.50000% 10-01.05.18 1,060, 000.001, 150, 100. @0 11
REALOGY CORP 10.50000% 08-15.04.14 3,670,000.003,761,750. ®@Wa 37
REGAL ENTERTAI NMENT GROUP-SUB 9.12500% 10-15.08.18&,735,000.001,843,437. %018
RELI ANCE |I NTERMEDI ATE HO-144A 9.50000% 09-15.12.1%9,640,000.001,818, 350. W0 18
RESI DENTI AL CAPI TAL CORP-SUB 9.62500% 08-15.05.151,190,000.001,213,800. @0 12
REYNOLDS GROUP DL ESCROW-144A 7.75000% 09-15.10.18,585,000.002, 765, 950. @0 27
REYNOLDS GROUP-144A 8.50000% 10-15.05.18 3,305,000.003,437,200. @0 34
ROYAL CARIBBEAN CRUISES LTD 7.50000% 97-15.10.27 1,840,000.001,867,600. ®0 19
ROYAL CARIBBEAN CRUISES LTD 6.87500% 03-01.12.13 250, 000.00 269, 062.5®.03
RYERSON | NC STEP-UP 08-01.11.15 7,050,000.007,596, 375. @WQ 75
RYLAND GROUP I NC 6.62500% 10-01.05.20 2,575,000.002,500, 968. D5 25
SALEM COMMUNI CATI ONS HOLDI NG CORP 9.62500% 10-15.13366000.00 360,360.0m.04
SANDRI DGE ENERGY I NC-144A 9.87500% 09-15.05.16 1,745,000.001,923,862. 9019
SANDRI DGE ENERGY I NC 8.75000% 10-15.01.20 2,405,000.002, 615, 437. 90 26
SBA TELECOMMUNI CATI ONS I NC 8.25000% 10-15.08.19 1,625,000.001, 789,531. D518
SEALY CORP-144A 10.87500% 09-15.04.16 488,000.00 547,780.0®.05
SHI NGLE SPRI NGS TRI BAL GAMI NG AUT-144A 9.37500% 03; 36506005002, 439, 625. M0 24
SI NCLAIR TELEVI SI ON GROUP | NC-144A 9.25000% 09-012162%7000.002, 933, 437. 9029
SMI THFI ELD FOODS I NC 10.00000% 09-15.07.14 1,137,000.001, 330,290. @0 13
SOLO CUP CO-SUB 8.50000% 04-15.02.14 990, 000.00 908,325.0m.09
SPRI NT NEXTEL CORP 5.95000% 05-15.03.14 1,150, 000.001, 158,625. @0 12
SPRI NT NEXTEL CORP 6.87500% 05-31.10.13 225,000.00 226,968.7®H.02
SPRI NT NEXTEL CORP 7.37500% 05-01.08.15 2,085,000.002,098,031. D521
SPRI NT NEXTEL CORP 8.37500% 09-15.08.17 2,705,000.003,049,887. %030
SPX CORP 7.62500% 09-15.12.14 4,920, 000.005, 485,800. W0 54
SQUARE TWO FI NANCI AL CORP 11.62500% 11-01.04.17 3,420,000.003,526, 875. W0 35
STANDARD PACIFIC CORP 10.75000% 09-15.09.16 1,565,000.001,807,575. @0 18
SUNGARD DATA SYSTEMS | NC-SUB 10.25000% 06-15.08.18,200,000.008,528,000. M0 85
SUSSER HOLDI NGS LLC/FI NANCE CORP 8.50000% 10-15.05326,000.00 351,000.0®m.03
SWIFT ENERGY CO 8.87500% 09-15.01.20 660, 000.00 722,700.0®.07
TENNI CO I NC 7.75000% 10-15.08.18 370,000.00 391,275.0®m®.04
TESORO CORP 6.62500% 06-01.11.15 400, 000.00 412,000.0m.04
TEXAS COMPETI TI VE ELECTRIC CO LLC 10.25000% 08-0141I5%85000.003,031,312. 3030
TL ACQUI SI' TI ONS I NC-144A STEP-UP/ DOWN 07-15.01.151,510,000.001, 434,500. @0 14
TL ACQUISITI ONS I NC-144A-SUB STEP-UP 07-15.01.15 2,390,000.002,270,500. @0 23
TOLL BROTHERS FI NANCE CORP 8.91000% 09-15.10.17 2,100,000.002,500,016. 40 25
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USD TOYS R US PROPERTY CO 1I1 LLC 8.50000% 10-01.12.175,770,000.006, 188, 325. @0 61
Usb TRI MAS CORP 9.75000% 10-15.12.17 150, 000.00 166, 687.5mM.02
USD TRW AUTOMOTI VE ACQUI SI TI ON I NC-144A 7.00000% 07-15568, 080.00 610,500.0m.06
Usb TUBE CITY | MS CORP-SUB 9.75000% 07-01.02.15 1,825,000.001,907,125. @0 19
USD TUNI CA-BI LOX!I GAMI NG AUTHORITY-144A 9.00000% 05-183, @001600.002, 972,500. @0 30
USD TXU CORP 5.55000% 05-15.11.14 1,550,000.001,309,750. @0 13
USD TYSON FOODS I NC 10.50000% 09-01.03.14 1,370,000.001,649, 137. 9016
USD UNI TED STATES STEEL CORP 7.37500% 10-01.04.20 1,430,000.001,497,925. @0 15
USD UNI VERSAL HOSPI TAL SERVICES-(PIK) 8.50000% 07-01.06185,000.001, 226, 475. @0 12
USD USG CORP-144A 9.75000% 09-01.08.14 550, 000.00 591,250.0®m.06
USD VANGUARD HOLDI NG CO 11 I NC 8. 00000% 10-01.02.18 2,255,000.002, 350, 837. %023
USD VERSO PAPER HOLDINGS LLC 11.50000% 10-01.07.14 1,827,000.001,982,295. @0 20
USD VI RGI N MEDI A FI NANCE PLC 9.50000% 09-15.08.16 1,200,000.001,371,000. 014
USD VI SKASE COS | NC-144A 9.87500% 09-15.01.18 1,110, 000.001, 164, 112. 9012
USD WEST CORP-SUB 11.00000% 07-15.10.16 3,390,000.003,640,012. 90 36
USD WHI TI NG PETROLEUM CORP-SUB 6.50000% 10-01.10.18 1,340,000.001,393,600. @0 14
UsSD WI MAR OPCO LLC/FI NANCE-SUB *DEFAULT* 9.62500% 07-1515%52, 080.00 0.12 0.00
USD WI ND ACQUI SI' TI ON FI NANCE SA-144A 11.75000% 09-15.0784%,000.003,307,312. 9033
USD WMG ACQUI SI' TI ON CORP 9.50000% 10-15.06.16 5,090,000.005,401,762. D0 54
USD XM SAT RADI O HLDGS I NC/ XM ESCROW-144A 13.00000% 0&;60508004002, 147, 950. @0 21
USD YANKEE ACQUI SI'TI ON CORP-SUB 9.75000% 07-15.02.17 1,350,000.001, 434,375. @0 14
USD ZI ONS BANCORP-SUB 5.50000% 05-16.11.15 1,165,000.001, 201,646. D412

555, 781, 22759917

555, 781,22759%917
USD DELTA AIR LI NES INC-144A 11.750% RATING LI NKED 09116503006.001,850, 062. D018
USD LI BERTY MUTUAL GP-144A-SUB 10.75%/ 3M LI BOR+712BP 868226, 0605804, 460, 794. ®0 44
USD XL GROUP PLC 6.500%/ 3M LI BOR+245. 75BP 07-PRP 2,405,000.002, 269, 718. D5 23

8,580,576. M5 85

8,580,576. M5 85

USD EL PASO CORP 7.75000% 02-15.01.32 2,700,000.003,288,821. 9033
USD GEORGI A-PACIFIC LLC 7.75000% 99-15.11.29 205, 000.00 239,081.29.02
USD GEORGI A-PACIFIC LLC 8.87500% 01-15.05.31 2,010,000.002,575,312. D0 26
USD SPRI NT CAPI TAL CORPORATION 8.37500% 02-15.03.12 50,000.00 52,375.000.01
USD SPRI NT CAPI TAL CORPORATION 8.75000% 02-15.03.32 4,650,000.005,132,437. 9050

11,288,027.5512

11,288,027.5512
USD AMERI CAN GENERAL I NSTIT CAP A-144A-SUB 7.57000% 96;0845100085006, 831, 700. M0 68
UsSsb BAMKAMERI CA CAPITAL |1 -SUB 8.00000% 96-15.12.26 2,210,000.002,268,012. 9023
USD BELDEN & BLAKE CORP-144A-SUB 9.25000% 09-15.06.19 870,000.00 973,312.5m.10
USD CEMEX FI NANCE LLC-144A 9.50000% 09-14.12.16 1,725,000.001,843,593. D518
USD CERI DI AN CORP STEP-UP/DOWN 08-15.11.15 4,515,000.004,678, 668. V5 46
Usb CI'T GROUP I NC 7.00000% 09-01.05.14 1,550,000.00 878,434.8D2.09
Usb CI'T GROUP I NC 7.00000% 09-01.05.16 6,420,000.006, 444,075. @0 64
Uusb CI'T GROUP I NC 7.00000% 09-01.05.17 23,185,000.0203, 271, 943.27629
Uusb CI'T GROUP | NC-SUB 7.00000% 09-01.05.15 5,060,000.005,097,950. @051
USD GLOBAL CROSSI NG UK FI NANCE PLC 10.75000% 05-15.1221%25,000.002,854,437. 39028
USD | RON MOUNTAI N I NC-SUB 8.37500% 09-15.08.21 2,875,000.003,076,250. @0 31
USD JC PENNEY CO INC 7.12500% 93-15.11.23 2,980,000.00,091,750. @0 31
USD LAND O LAKES CAP TRUST I -144A 7.45000% 98-15.03.28,395,000.002, 290, 218. 0523
USD LI BERTY MUTUAL GROUP | NC-144A-SUB 7.80000% 07-15.0343%,000.001,471,600. ®0 15
USD MURRAY ENERGY CORP-144A 10.25000% 09-15.10.15 2,075,000.002,235,812. 9022
UsSb NAVI OS MARI TI ME HOLDI NGS 8.87500% 09-01.11.17 1,445,000.001,549,762. 0 15
USD NB CAPITAL TRUST 11-SUB 7.83000% 96-15.12.26 840,000.00 860,848.8Mm.09
Usb NEI MAN MARCUS GROUP | NC-SUB 10.37500% 06-15.10.15 775,000.00 817,625.0m.08
USD SANMI NA-SClI CORP-SUB 8.12500% 06-01.03.16 1,084,000.001,124,650. @0 11
USD SEVERSTAL COLUMBUS LLC 10.25000% 10-15.02.18 1,625,000.001,803, 750. @0 18
USD SONAT I NC 7.00000% 98-01.02.18 850, 000.00 981,640.39.10
USD SPRI NT NEXTEL CORP 6.00000% 06-01.12.16 1,595,000.001,622,912. D0 16
USD TESORO CORP 9.75000% 09-01.06.19 1,840,000.002,088,400. @0 21
USD WEYERHAEUSER CO 7.37500% 02-15.03.32 1,710,000.001,908,819. 99 19
USD YONKERS RACEWAY CORP-144A 11.37500% 09-15.07.16 5,043,000.005,553,603. D555

85,619, 772.8250

85,619, 772.8250
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USD AMERI CAN | NT-SUB 8.175%/ 3M LI BOR+419.5BP 09-15.0515885,000.001, 853,500. W0 18
USD AMERI CAN | NTL-SUB 6.25000%/ 3M LI BOR+205BP 07-15.03,9%0,000.001, 803, 750. W0 18
USD BK OF AMERICA CORP-SUB 8.000%/ 3M LI BOR+363BP 08- PRP860,000.004, 148, 149. ®0 41
USD CI TI GROUP | NC-SUB 8.30000%/ 3M EURIBOR+417BP 07-217123957000.007,598,362. 076
USD GLEN MEADOW PAS-144A-SUB 6.505%/ 3M LI BOR+212.5BP @87410R2, 0006003, 766, 875. M0 37
USD HARTFORD FI NANCI AL-SUB 8.125%/ 3M LI BOR+460. 25BP 08; 380060088003, 740, 800. ®Q 37
USD HBOS CAP FUNDING 2 LP-144A 6.07100%/ 3M LI BOR+190BP, 065PRPO. 002, 488, 500. @0 25
USD HILTON HOTELS CORP-144A 3M LIBOR +450BP 11-15.11.13250,000.001,231,250. ®0 12
USD ILFC E CAPITAL TRUST 1-144A 5.90%/ 3M LI BOR+155BP 85225, 0206603, 549, 718. D5 35
USD | NG GROEP NV-SUB 5.775%/ 3M LI BOR+168BP 05- PRP 3,025,000.002,813,250. ®0 28
USD LI NCOLN NATI ONAL CORP-SUB 7.000%/ 3MLI BOR+235. 7BP 67963, 0806606, 114, 125. M0 61
39,108,279.%588

39,108,279.3588

708,496, 6037 M432

USD CMP SUSQUEHANNA‘' RA 1PARIFA SHS CL 39,646.00 396.46 0.00
396.46 0.00

396.46 0.00

USD CDW LLC/ CDW FI NANCE CORP-SUB 12.53500% 10-12.10.1323,725,000.004,078,875. ®0 41
USD CELANESE US HOLDINGS LLC 6.62500% 11-15.10. 18 805, 000.00 848,268.7®H.08
USD GANNETT CO INC 8.75000% 10-15.11.14 350, 000.00 399,000.0®. 04
USD GENON ENERGY I NC 9.50000% 11-15.10. 18 2,940,000.003,094,350. ®0 31
USD MARQUETTE TRANSPORTATION CO 10.87500% 10-15.01.17 450,000.00 468,000.0®.05
USD NI ELSEN FINANCE LLC/NIELSEN-144A 7.75000% 10-15.10218,000.00 225,225.0®.02
USD QVC I NC-144A 7.12500% 10-15.04.17 230,000.00 246,100.0®.02
USD QVC I NC-144A 7.37500% 10-15.10.20 180,000.00 193,050.0®.02
USD QWEST COMMUNI CATI ONS | NTL INC 7.12500% 10-01.04.18,025,000.001,112,125. ®0 11
USD RADI ATI ON THERAPY SVCS | NC-SUB 9.87500% 10-15.04.1700,000.00 709,625.0®.07
11,374,618.7513

11,374,618.17513

USD CMP SUSQUEHANNA-144A-SUB VAR 08-15.05. 14 170,000.00 128 989.2®M.01
128,989.2®.01

128,989.2®. 01

11,504,004.4.114

USD ALTA MESA HOLDINGS-144A 9.62500% 10-15.10. 18 3,015,000.003,082,837. H0 31
USD AMGH MERGER SUB I NC-144A 9.25000% 10-01.11.18 1,995,000.002,142,131. D521
USD ARAMARK HOLDI NGS CORP-144A (PIK) 8.62500% 11-01.0%, 060, 000.001,022,500. @0 10
USD ARDAGH PACKAGI NG FI NANCE PLC-144A 7.37500% 10-15.1074%,000.001, 862, 787. 0 18
USD BOYD GAMI NG CORP-144A 9.12500% 10-01.12.18 5,140,000.005,326,325. ®0 53
USD BRI GHAM EXPLORATI ON COMPANY-144A 6.87500% 11-01.06650,000.00 653,250.0®.06
USD BUI LDI NG MATERI ALS CORP OF AMERI CA-144A 6.75000% 19001006.020 906, 750.0®.09
USD BURLI NGTON COAT FACTORY-144A 10.00000% 09-15.02.18,750,000.005, 764, 375. @0 57
USD CALPI NE CORP-144A 7.87500% 10-31.07.20 6,415,000.006, 799, 900. @0 67
USD CALPI NE CORP-144A 7.50000% 10-15.02.21 3,930,000.004,087,200. @0 41
USD CAPELLA HEALTHCARE I NC-144A 9.25000% 10-01.07.17 355,000.00 383,400.0®.04
USD CASE NEW HOLLAND | NC-144A 7.87500% 10-01.12.17 2,465,000.002,742,312. 0 27
USD CHC HELI COPTER-144A 9.25000% 10-15.10.20 3,190,000.003,094,300. ®0 31
USD CONVATEC HEALTHCARE-144A 10.50000% 10-15.12.18 3,900,000.004,212,000. @0 42
USD DARLI NG | NTERNATI ONAL | NC-144A 8.50000% 10-15.12.1875,000.00 190,750.0®.02
USD DI AMOND RESORTS CORP-144A 12.00000% 10-15.08.18 7,010,000.007,553,275. @0 75
USD DYNCORP | NTERNATI ONAL | NC-144A 10.37500% 10-01.0711295,000.001, 160, 700. @0 12
USD EAGLE PARENT CANADA | NC-144A 8.62500% 11-01.05.19 500,000.00 505,625.0®.05
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USD EDCON PROPRIETARY LTD-144A 9.50000% 11-01.03. 18 1,815,000.001,812,822. @0 18
USD EH HOLDI NG CORP-144A 1.20000% 11-15.05. 14 560, 000.00 566,300.0®M.06
USD EH HOLDI NG CORP-144A 7.62500% 11-15.06.21 560,000.00 572,600.0®0.06
USD FELCOR LODGI NG TR-144A ESCROW 6.75000% 11-01.06.19700,000.00 696,073.0®.07
USD FERRELLGAS LP-144A 6.50000% 10-01.05.21 200,000.00 199,250.0®.02
USD FMG RESOURCES AUGUST 2006 PTY LTD-144A 7.00000% 16;80010005003, 536, 000. ®WQ 35
USD FREESCALE SEMI CONDUCTOR | NC-144A 10.75000% 10-01.08620,000.001, 863, 000. W0 18
USD FTI CONSULTING I NC-144A 6.75000% 10-01.10.20 825,000.00 841,500.0®.08
USD GEORGI A-PACIFIC LLC-144A 5.40000% 10-01.11.20 1,425,000.001,481,410. ®5 15
USD HCA I NC-144A 7.75000% 10-15.05.21 3,150,000.003,295,687. D0 33
USD HERTZ CORP-144A 7.37500% 10-15.01.21 2,200,000.002,277,000. @0 23
USD HI LCORP ENERGY | LP/FINANCE CO-144A 7.62500% 10-158808,0200.00 886,200.0®.09
USD HUNTI NGTON | NGALLS | ND-144A 6.87500% 11-15.03.18 850,000.00 886,125.0®.009
USD HUNTI NGTON | NGALLS | ND-144A 7.12500% 11-15.03.21 680,000.00 709,750.0®.07
USD | NERGY L P & | NERGY FINANCE CORP-144A 6.87500% 114050080020.001,545, 000. W0 15
USD | NERGY LP & | NERGY FINANCE CORP-144A 7.00000% 10-01980, 080.002, 039, 400. ®Q 20
USD | NSI GHT COMMUNI CATI ON I NC-144A 9.37500% 10-15.07.1810,000.00 459,200.0®.05
USD | NTELSAT JACKSON HOLDI NGS SA-144A 7.25000% 10-15.20626,000.002, 631,562. 0 26
USD | NTELSAT JACKSON HOLDI NGS SA-144A 7.25000% 11-01.04000,000.001,007,500. ®Q 10
USD | NTERACTI VE DATA CORP-144A 10.25000% 10-01.08.18 1,025,000.001,140,312. %011
USD | NTERNATI ONAL LEASE FINANCE CORP-144A 7.12500% 10305509008.003, 887, 250. M0 39
USD JMC STEEL GROUP-144A 8.25000% 11-15.03. 18 1,200,000.001,239,000. W0 12
USD LI FEPOI NT HOSPITALS INC-144A 6.62500% 10-01.10.20 460, 000.00 477,250.0®.05
USD LI NN ENERGY LLC-144A 6.50000% 11-15.05.19 1,150,000.001,147,217. ®0 11
USD LI NN ENERGY LLC/FINANCE CORP-144A 7.75000% 10-01.0Q2238%5,000.002, 484,525. ®Q 25
USD LONGVI EW FI BRE PAPER & PACKAGI NG-144A 8.00000% 11-@8950600600 499,950.0®.05
USD MARI NA DI STRICT FINANCE CO INC-144A 9.50000% 10-13, 3051600.007, 642, 856. D5 76
USD MEDASSETS I NC-144A 8.00000% 10-15.11.18 2,375,000.002,449,218. D524
USD MGM RESORTS I NTL-144A 10.00000% 10-01.11.16 10,485,000.0101, 376, 225.D.012
USD MI CHAEL FOODS ACQUI SITION-144A 9.75000% 10-15.07.28000,000.002,200, 000. ®Q 22
USD MI RABELA NI CKEL LTD-144A 8.75000% 11-15.04.18 1,485,000.001, 496, 137. 0 15
USD MULTI PLAN I NC-144A 9.87500% 10-01.09. 18 5,430,000.005,864,400. @0 58
USD NALCO COMPANY-144A 6.62500% 10-15.01.19 2,240,000.002,326,800. @0 23
USD NRG ENERGY | NC-144A 7.62500% 11-15.05. 19 1,050,000.001,042,125. ®Q 10
USD NXP BV/NXP FUNDING LLC-144A 9.75000% 10-01.08.18 800,000.00 924,000.0®.009
USD PAETEC ESCROW CORP-144A 9.87500% 10-01.12.18 3,530,000.003,785,925. @0 38
USD PETCO ANI MAL SUPPLIES INC-144A 9.25000% 10-01.12.18925,000.002, 064,562. 0020
USD PI NAFORE LLC/PINAFORE I NC-144A 9.00000% 10-01.10.28635,000.002, 891, 912. 00 29
USD PRODUCTI ON RESOURCE GROUP | NC-144A 8.87500% 11-01.0851000.00 743,125.0®.07
USD ROOFI NG SUPPLY GROUP LLC-144A 8.62500% 10-01.12.11,540,000.001,574,650. @0 16
USD SANDRI DGE ENERGY | NC-144A 7.50000% 11-15.03.21 500, 000.00 517,500.0®.05
USD SANMI NA-SCI CORP-144A 7.00000% 11-15.05. 19 4,000,000.003,895,000. ®Q 39
USD SCI ENTI FI C GAMES CORP-144A-SUB 8.12500% 10-15.09. 1885, 000.00 512,887.5®.05
USD SEAGATE HDD CAYMAN-144A 7.75000% 10-15.12. 18 7,105,000.007,478,012. D0 74
USD SI NO- FOREST CORP-144A 6.25000% 10-21.10.17 700,000.00 651,000.0®.06
USD TRINIDAD DRILLING LTD-144A 7.87500% 10-15.01.19 715,000.00 754,325.0®.07
USD UNI VI SI ON COMMUNI CATI ONS | NC-144A 7.87500% 10-01.12280000.00 233,200.0®.02
USD UNI VI SI ON COMMUNI CATI ONS | NC-144A 8.50000% 10-15.025400,000.002,472,000. ®Q 25
USD US FOODSERVICE-144A 8.50000% 11-30.06. 19 1,455,000.001, 465, 912. H0 15
USD USG CORP-144A 8.37500% 10-15.10. 18 2,105,000.002, 168, 150. @0 22
USD WEST CORP-144A 7.87500% 10-15.01.19 3,265,000.003,326,218. 05 33
USD YCC HLDGS/ YANKEE FIN INC (PIK)-144A 10.25000% 11-65908%, 060.007, 132, 750. ®Q 71

166,661, 1971®554

166,661, 1971 ®554
USD APERAM-144A 7.75000% 11-01.04.18 1,545,000.001,595,212. ®0 16

1,595,212. 5016

1,595, 212. 9016

168,256, 40916570
USD THE GEO GROUP INC 7.75000% 10-15.10. 17 1,125,000.001,206,562. H0 12

1,206,562. 90 12
,206,562. 0 12
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USD CMP SUSQUEHANNA CALL WARRANT 0.01000 09-26.03.19 45,305.00 453.05 0.00
USD LEAP WI RELESS I NTL I NC CALL WARRANT 96.80000 00-15.082%000 0.01 0.00
453.06 0.00
453.06 0.00

453.06 0.00

958, 076, 12195709

CHF 27,930, 000.00sSD 32,530,836.16 10.6.2011 216,696.44.03
CHF 775,000.00 USD 887, 495. 36 10.6.2011 21,180.770.00
CHF 425,000.00 USD 480, 883. 47 10.6.2011 17,422.620.00
CHF 355,000.00 USD 400, 045.08 10.6.2011 16,187.010.00
CHF 930, 000.00 USD 1,053,681.09 10.6.2011 36,729.910.00
CHF 405, 000. 00 USD 472,457. 48 10.6.2011 2,399.350.00

310,616.1®.03
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USA
2011 5 31 Annual Re
UBS(Lux) us
USA
. 2010 2011 31
tions
ts 9,636.57
9,280, 288.65
nding 98, 286. 39
86,311.50
9,474,523.11
23,328,558.78
783, 420.90
ity and bank overdraft 6,867. 40
6,939.63
24,125,786.71
vest ments 14,651, 263.60
mar ket -priced securities 83.012,978.98
forward foreign exchange 21.897.887.77
criptions/redemptions 1,053,242. 84
Sss) on investments 105,964, 109.59
foreign exchange 1,905,476.40
ss) 107,869,585.99
) of the financial year 93,218,322.39
ppreciation (depreciation)
(depreciation) on 352,966,672.22
s without options
Cfgepremauon) on forward 9.745. 215.66
ized appreciation 343 221 456. 56
in net assets as a result 436 439 . 778.95
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2011 31
(G
¢

USD MERCADOLI BRE I NC COM STK USDO.001 377,208.0033,239,568.®696
33,239,568.0696

USD POTASH CORP SASK | NC COM 527,000.0029,828,200.m086
29,828,200.0M086

USD SI NA CORPORATI ON ORD USDO. 133 330,400.0039,248,216.D0013
39,248,216.D0013

USD AGI LENT TECHNOLOGIES | NC COM 1,746,200.087,082,994.D2051
USD ALLERGAN | NC COM USDO. 01 1,135,900.003,973,007.2071
UsSsb AMAZON COM I NC COM USDO.O01 697,200.00137,132,268.30@5
USD ANADARKO PETROLEUM COM USDO. 10 664,000.0052,801, 280.D052
USD APPLE I NC COM NPV 663,000.00230,611,290.60®6
Usb CH ROBI NSON WORLDW COM USDO. 1 905,900.0072,671,298.D009
UsSb CI MAREX ENERGY CO COM 522,900.0050, 161, 797.D044
UsSb CME GROUP | NC COM 'SATK USDO. 01 CLASS 275,400.0078,698,304.D027
USD CONCHO RES I NC COM STK USDO.O0O01 647,100.0061,222,131.D076
USD CONSOL ENERGY | NC COM 961, 400.0049,290,978.D.042
USD CROWN CASTLE I NTL CORP COM 1,828,800.005,730,608.2018
USD CVS/ CAREMARK CORP COM STK USDO. 01 1,849,800.001,568,762.2.006
USD DANAHER CORP DEL COM 1,192,600.065,032,478.D.087
UsSD DI SCOVERY COMMUNI C COM CL A USDO.O01 1,331,300.067,991,428.D.067
UsSb E M C CORP MASS COM 4,812,600.01037,014,722.300@4
USD ESTEE LAUDERAQI®EM QLSADS 01 637,000.0065,298,870.D0.088
USD EXPRESS SCRIPTS I N COM USDO.O01 1,563,300.003,110, 148.2.068
Usb F M C CORP COM NEW 404,200.0034,094,270.@098
USD FMC TECHNOLOGIES I NC COM 1,344,300.069,996,109.D.073
USD FREEPORT- MCMOR C&G COM STK USDO. 10 969, 100.0050,044,324.D0044
USD GOLDMAN SACHS GROUP | NC COM 266, 300.0037,476,399.D0008
USD GOOGLE I NC COMAUSDO. 001 CL 280,500.00148,390,11040Q@7
USD KELLOGG CO COM USDO. 25 1,317,300.005,072,927.D2016
USD LAS VEGAS SANDS CORP COM 1,953,500.081,148,390.2034
USD MCDONBSLDORP COM USDO. 01 1,245,800.01001, 582,532.2002
USD NETFLI X COM I NC COM 147,900.0040,051,320.D.015
USD NI KE I NC CL B 762,800.0064,418,460.D0085
USD ORACLE CORP COM USDO. 01 2,873,500.008,331,170.D2.083
USD PARKER- HANNI FIN COM STK USDO. 50 536,600.0047,676,910.D0037
USD POLO RALPH LAJRBENM 0OBBRB6SO01 316,900.0040, 173,413.D016
USD PRAXAI R I NC COM USDO. 01 407,900.0043,172,136.D024
USD PRECI SI ON CASTPARTS CORP COM 469,700.0073,789,870.2012
USD PRI CELI NE. COM I NC COM USDO. 008 144,800.0074,599,512.D2015
USD QUALCOMM | NC COM USDO0.00O01 1,956, 400. 01014, 625, 476.30B80
USD RED HAT I NC COM 746,700.0032,556,120.m094
USD RESMED | NC COM 1,047,400.0083,726,280.0.097
USD RI VERBED TECHNOLOGY | NC COM 1,460,200.065,370,784.D059
USD ROPER | NDUSTRIES COM USDO.O01 527,400.0044,022,078.D027
USD SALESFORCE. COM I NC COM USDO.0O01 247,000.0037,608,220.D0008
USD SHERWI N-WILLI AMS COM USD1 742,800.0065,247,552.D0.088
USD TERADATA CORP COWI STK USDO0.O01 1,319,600.003,620, 484.D2012
USD UNI ON PACIFI C CORP COM USD2.50 379,200.0039,804,624.D015
UsSD VI SA I NC COM STK USDO0.0001 651,800.0052,834,908.D052
USD WATSON PHARMACEUTI CALS | NC COM 839, 100.0053,996, 085.D.055
3,152,822, 82%0.0D7

3,255,138, 8193 9562

USD BAI DU I NC ADS EACHAREPR 10 ORD CLS 462,600.0062,779,446.D081
Uusb FOCUS MEDI A HLDG SP ADR RP 5 ORD USDO0.000O0S5 1,405,800.0@83,931,250.D.026
106, 710, 696.30Mm7

106,710, 696.30M7

3,361,849, 50%6 959
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UCI TS/ ot her UCls in accordance with Article 41 (1) e) of the Luxembourg

aw of

USD | SHARES TRUST- RUSSELL 1000 GROWTH | NDEX FUND 900, 200.0055 605 354.D060

55,605, 354.D.060

55,605, 354.D060
Total UCITS/other UCIs in accordance with Article 41 (1) e) of the Luxembourg | aw of 20 Dec
2002 55,605, 354.D060

EUR 240,530, 000.00 uUusbD 356,665,099.9010.6.2011 10,942, 773.@629
CHF 13,200, 000.00 uUusbD 15,065,191.19 16.6.2011 411,763.19.01
CHF 540, 000.00 uUusbD 614,796. 09 16.6.2011 18,351.950.00
EUR 2,770,000.00 uUusbD 3,958,881.23 10.6.2011 22,533.590.00
CHF 55,000.00 uUusbD 61,963. 45 16.6.2011 2,523.810.00
CHF 370,000.00 uUusbD 416, 962. 48 16.6.2011 16,860.920.00
EUR 1,815,000.00 uUusbD 2,578,624.95 10.6.2011 30,135.540.00
EUR 2,085,000.00 uUusbD 2,947,481.10 10.6.2011 49,358.990.00
EUR 8,235,000.00 uUusbD 11,724,885.95 10.6.2011 111,557.08.00
CHF 355,000.00 UusbD 402,225.27 16.6.2011 14,010.830.00
CHF 350, 000.00 uUusbD 396,501. 72 16.6.2011 13,871.900.00
EUR 3,075,000.00 uUusbD 4,333,818.90 10.6.2011 85,980.810.00
EUR 2,500,000.00 uUusbD 3,508,800.00 10.6.2011 84,532.640.00
EUR 10,340, 000.00 uUusbD 14,723,643.00 10.6.2011 138,387.5D.00
EUR 8,070,000.00 uUusbD 11,520,489.90 10.6.2011 78, 794.030.00

9,864, 110. @6 28

62,707,381.8B.781
2,839,087. D808
3,473,137,209D.02D0
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UBS(Irl)

UBS
2010 9 30 Annual Re

UBS(Irl)

2009 10 2010 30
Il ncome Statement
I ncome
Interest | ncome 1,551,628
Ne_t gains on financi al gssets and liabilities at 740,814
fair value through profit or |l oss
Net gains on foreign exchange 66,519
Ot her Il ncome 9,145
Net I nvestment | ncome 2,368,106
Expenses
Operating expenses 139,527
Operating expenses before finance costs 139,527
Net gain from operations before finance costs 2,228,579
Finance costs
Interest expense 13,980
Tot al Finance costs 13,980
Change in net a_ss_ets _attr|butable to holders of 2. 214,599
redeemabl e participating shares
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28,000,000 Great Britain Treasury bill, 28/,2@/12@7Q2, 6828%

28,241,472 58. 49

95 325 34,874T5@&sury Bonds, 10 years DecembkX4 2009 0.24
5,530 302 16,699 F0SE Index, December 2010 160,815 0.33
22,328 (25) (2,288Ha®GY) Seng I ndex, October 2010 227
20, 401 (25) (2,212F7Z%E&E) MI B Future, December 2010 47,877 0.10
9,360 67 4,777,N2D5, December 2010 94,420 0.20
10, 439 (25) (2,263 BEX) 35 Index, October 2010 58,652 0.12
1,137 258 9,330,B-6MI NI S&P, December 2010 321,351 0.66
1,137 52 9,402,%8B 500 Index, December 2010 323,428 0.67

1,120,779 2.32
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GBP 13,583 CHF 21,000 1.5461, 10 December 2010 34
GBP 1,113, 3CHF 1,742,000 1.5646, 10 December 2010 16,114 0.03
16,148 0.03
15,000Cc0o0@@it Defaul t Swap I ndex, Deutche Bank, 1.50%,1301 4DBcembé®r 227013
11,000Cc0o0@@it Defaul t Swap I ndex, Morgan Stanl ey, EUR,3213., 2%, 110J6mMe 2014
21,000cCc0o0@@it Defaul t Swap I ndex, Royal Bank of Scotl ata, 4 USD, 1000%, 12 June 201
10, 000Cc0o@@ it Defaul t Swap I ndex, Royal Bank of Scotl ana,483. 00%0.D6B14
11,000Cc0o@@it Def aul t Swap, Morgan Stanl ey, EUR, 12. 004, 366 0.03
553, 051 1.15
1,689,978 3.50
29,931,450 61.99
124 105 13,053L60m@ Gilt, December 2010 (76,650) (0.16)
713 (31) (2,732S2P2CDA Index 60, December 2010(54,259) (0.11)
3,710 143 4,602,83A8 40 I ndex, October 2010 (64,820) (0.13)
6,241 147 19,897 DAX8 I ndex, December 2010 (11, 956) (0.03)
117 145 14,677 BT®4 6%, December 2010 (62,895) (0.13)
334 126 7,307,R”RB® Future, October 2010 (78, 483) (0.16)
675 (339)(14, 549Mi2RU3K, December 2010 (927,526) (1.92)

(1,276,590) (2.64)
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GBP 7,742 JPY 991,081 128.0119, 10 December 2010 (183)
GBP 23,505 JPY 3,008,919 128.0120, 10 December 2010 (556)
GBP 2,177,875y 283,100,000 129.9891, 10 December 2010 (18,690) (0.04)
(19,429) (0.04)
18,000l A06rest Rate Swap, Deutche Bank, UusbD, 5. 00 %, 4 6J 609 )201(50. 16)
15,000l A06rest Rate Swap, Royal Bank Of Scotland, CHF108%, ®9460) 1(60 .S22)t ember 2020
(181,705) (0.38)
(1,477,724) (3.06)
(1,477,724) (3.06)
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