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150, 000 0.525
0.02
10 0.250
10 0.200
2009 30 200, 536 2,501,
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2009 30 3,006,901
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2009 10
684,873.[000 84.20
51,086, 364 6. 28
11,005,539 1.35
746,964,[903 91. 83
16,862,770 2. 07
12.619.p8a 1.55
16,090,691 1.908
20,850,780 2. 56
813,388,[227

(68,081 ) 100.0p

2009 10
3.47
75
6. 27
5.89
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2009 10
NEW ST WALES TREAS 5.5@®m17 60,217, 584862, 00542a0
QUEENSLAND TREASURY 6. 0®2®13 146,775, 0646048, 2486060
CADES 5.62M15 325,000, 260786, 820920
WEST AUST TREAS AUS 8. 0®®m13 154,596, 232670, 320900
TREAS VI CTORI A 5.5@®M®18 11 153,383, 285560, 726900
QUEENSLAND TREASURY 6ARER® 19 123,096, PB34478, 525800
NATI ONAL WEALTH MANAGS5®®1I1 12 210,722, 268060, 029460
NSW TREASURY CORP 5.2%M13 19,458, 833500, 6204480
QUEENSLAND TREASURY 6. 0®®17 148,549, 388032, 422220
10.CI'TI GROUP | NC 5.72®10 17,938,8830838, 520220
11. WESTPAC BANKI NG 7.2%M12 2418,475,84286Q@, 820200
12. ROYAL BANK OF SCOTLA®NDO®®14 10 20,012, 8005806, 020160
13.BANK OF AMERI CA 6. 2%2M11 156,917, 380900, 9200860
14. KFW 5. 72M15 1317,100, 432881, 821080
15. MORGAN STANLEY 6. 5@M11 2214, 714,1840708,524820
16. DEXI A MUNI AGY DEXI A. 72015 244,518,4@21006, 8307060
17.EI B 5.329D14 2004,309,3886060, 2167060
18.CI' TI GROUP PTY LTD 5.5@M12 2003,824,384760, 201600
19. NAB 5.72011 152,575,93931043,030600
20. MOF 2 A2 6. 482913 153,400, 060006, 636600
21.DB RREEF FI NANCE 6. 72M10 12,962, 130006, 230600
22.MULTI PLEX 05-2 CLASS./A2®11 11 2211, 453, 982385, 910400
23.COMMONWEALTH BANK AUS 5®®14 2001,902, 080303, 840300
24 . AUST & NEW ZEALAND 6§5.22M®14 1611, 785, 085182, 025300
25. I NTER AMER DEV BK 5.32D14 2711,385,180100, 180360
26. 1 NTL FI NANCE CORP 5. 72014 240,986, 336006, 539360
27. QUEENSLAND TREASURY 6. 0®2®15 10 114,025, 241960, 803360
28. NRW. BANK 6. 2%2M11 1220, 492, 440560, 920200
29. BNP PARI BAS AUS 6. 0®M12 2510, 439, 180466, 2402860
30. ANZ GROUP LTD 6. 5011 11 10,002, 1001@6, 820260
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2009 10
2004 2,043,782 171, 065 9.73 814
2005 2,329,907 195,013 9.91 829
2006 1,999, 785 167,379 9.71 813
2007 1,440, 074 120, 534 9.50 795
2008 1,039, 208 86, 982 9. 31 779
20009 939, 738§ 78, 656 9.81 8§21
2008 11 1,010, 045 84,542 10.10 845
12 1,015, 594 85,005 10. 18 852
20009 1,033, 240 86, 482 10. 28 860
1,014,129 84,883 10.11 846
1,010, 513 84,580 10. 06 842
992, 230 83,050 9.99 836
967, 186 80, 953 9.90 829
939, 738 78, 656 9.81 821
912,950 76, 414 9.81 8§21
887, 762 74,306 9. 84 824
877,421 73,440 9.87 826
10 813, 388 68, 081 9. 84 824
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2003 0.042 3.52 10 0.042 3.52
0.042 3.52 11 0.042 3.52
10 0.042 3.52 12 0.042 3.52
11 0.042 3.52 2007 0.042 3.52
12 0.042 3.52 0.042 3.52
2004 0.042 3.52 0.042 3.52
0.042 3.52 0.042 3.52
0.042 3.52 0.042 3.52
0.042 3.52 0.042 3.52
0.042 3.52 0.042 3.52
0.042 3.52 0.042 3.52
0.042 3.52 0.042 3.52
0.042 3.52 10 0.042 3.52
0.042 3.52 11 0.042 3.52
10 0.042 3.52 12 0.042 3.52
11 0.042 3.52 2008 0.042 3.52
12 0.042 3.52 0.042 3.52
2005 0.042 3.52 0.042 3.52
0.042 3.52 0.042 3.52
0.042 3.52 0.042 3.52
0.042 3.52 0.042 3.52
0.042 3.52 0.042 3.52
0.042 3.52 0.042 3.52
0.042 3.52 0.042 3.52
0.042 3.52 10 0.042 3.52
0.042 3.52 11 0.042 3.52
10 0.042 3.52 12 0.042 3.52
11 0.042 3.52 20009 0.042 3.52
12 0.042 3.52 0.042 3.52
2006 0.042 3.52 0.042 3.52
0.042 3.52 0.042 3.52
0.042 3.52 0.042 3.52
0.042 3.52 0.042 3.52
0.042 3.52 0.042 3.52
0.042 3.52 0.042 3.52
0.042 3.52 0.042 3.52
0.042 3.52 10 0.042 3.52
0.042 3.52
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2003 30
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2005 12
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2006 12
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1933
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500
500 15,000 2.10
15,000 150,000 1.05

150,000 0.525

32/134



(b

(a

(b

(d

33/134

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

34/134



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2013 30 10

30 20009 30
(1
(2
(3
(

90
(
90

90

35/134



(1

(b

(2

(b

PricewaterhouseCoopers
1997 13 97

S.

a
136

36/134

r .

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

08 348



(1

(2

(3

37/134

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad



8 3.

129

70

20009

10

30

38/134

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

23 103



20009

936,

30

982,

854

EDINETOOOO

OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

20009 30

910,609, 826

14,101, 354
11,669,595
561, 432
4,393, 345
393,966

48,574,298

76,218,042

1,180, 283
976, 745
46, 992
367,723
32,975

4,065,669

990, 303, 816

82,888,429

2,814,893
1,757,853

45,993,122

235,607
147,132

3,849,624

50,565, 868

4,232,363

939,737,948

78,656, 066

95,766, 180
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20009 30

1,039,207,85786, 981, 698

59,533,381 4,982,944
1,163, 057 97,348
60, 696, 438 5,080, 292

3,006,901 251,678
2,702,158 226,171
495,462 41,470
351,863 29,451
300,572 25,158
219, 646 18, 384
84,540 7,076
39,717 3,324
37,142 3,109
35,848 3,000
8,610 721
7,282,459 609, 542

53,413,979 4,470,750

14,288, 422 1,195,941
16,539, 289 1,384,338
6, 803 569
30,834,514 2,580,849

22,228,564 1,860,531
(1,795,065) (150, 247)
20,433, 499 1,710,284

104,681, 992 8,761, 883

92,338,728 7,728,752
(245,327,890)20,533,944)
(152,989, 162) 12,805, 193)

(51,162,739) (4,282,321)

939,737,948 78,656, 066
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20009 30
111, 623,874
9,209, 184
(25,066, 878)
95,766,180
20009 30 2008 30 2007 30

939, 737,9481,039, 207, 8517, 440, 074, 279

9.81 9. 31 9.50
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730,515
608, 936
117, 482
73,054
73,023
50, 949
48,721
48,720
6, 453

1,757,853

0.25
0.20
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10
20009 30 51,162, 739
11 07 2008 17 07 2008 0.042 4,629,292
11 08 2008 14 08 2008 0.042 4,461, 386
11 09 2008 17 09 2008 0.042 4,320,130
13 10 2008 17 10 2008 0.042 4,268, 666
11 11 2008 17 11 2008 0.042 4,216, 306
11 12 2008 17 12 2008 0.042 4,193,623
12 01 2009 16 01 2009 0.042 4,188, 797
11 02 2009 17 02 2009 0.042 4,223,436
11 03 2009 17 03 2009 0.042 4,227,786
14 04 20009 17 04 20009 0.042 4,201,650
11 05 20009 15 05 20009 0.042 4,164,157
11 06 20009 17 06 2009 0.042 4,067,510
51,162, 739
20009 30

547FUT AUST 10YR BODND9 6% 56, 496, 166, 782, 325286, 219

(28EYT AUST 3YR BONDOB % (29,282, 62B) 174,88aP7, 747

393,966
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¢ )

63, 400 QDWEOENSLAND TREAS 6% 14/08/6WB, 407, 0462, 457,518.86
40, 500, TOFODAS VI CTORI A 6.25% 15/1043,2307,180,749,02a. 44
41, 400 ,WEDENSL AND TREAS 6% 14/09/4%7, 428, 2@33,012,91@. 37
26, 700 ,WEOENSL AND TREAS CORP 6. 2526 ,146®&,/ 425, 630, 58@. 83
17,400 ,V0O0OOT PAC BANKI NG 7.25% 24/ 008,1275,842,976,810. 91
13, 000,KOFOVO 5. 75% 13/ 05/ 15 12,965,81@,590, 760. 34
11,500,MMOOT&NEW ZEALAND 5. 25% 16/Dn,/7185, 088, 229, 980. 20
11,000 COOMMONWEALTH BANK 6.25% 121®394%, 530, 165, 550. 19
10, 900 QDWEODENSLAND TREAS 6% 14/10/1B,025,240,921,473.16
10, 000,MN20 GROUP LTD 6.5% 08/11/ 110,002,100, 251, 700.09
9,500, 08 6% 01/03/10 9,522,059,622,3601.03
7,900, TRBEAS VICTORIA 5.75% 15/11/81428, 70%, 705, 1070. 82
7,900, BIBOS TREAS SVCS PLC 6.25% 79/B840a/,65D8g, 645, 9360. 81
7,200, WgESTPAC BANKI NG 6.25% 25/ 08/, 1B3, 256,353, 8640. 78
7,200, TRBEAS VICTORIA 5.5% 15/11/B8754,176, 708, 9670. 72
6,500, 080G BANK LTD 7% 24/ 04/ 12 6,483,948, 509, 7500. 69
4,200, BW ST WALES TREAS 5.5% 01/408R2D454@, 147,8950. 44
1,000, 7BEQOSTRA CORP LTD 7.25% 30/03/0B®6, 700,017, 4000. 11
306,088, 298,697, 584.79

19,500,000 A MUNI AGY DEXIA 5.75%&,438038,/945%Y, 760, 0183. 89
10,000, W0 FI'N FONCIER 5.5% 22/09/M91%97,878,829, 0000. 94
5,000, DBl A MUNI CI P AGENCY 5. 75%403/164/414,633,9000. 49
33,287,288%,222,918. 32

8,000, DEOTSCHE BANK AG FRN 23/04/7148979,840G,000,6400. 74
7,979,840,000,6400. 74

10, 500,NO0ROVO. BANK 6.25% 12/09/ 11 10, 492,440,631, 983. 13
10,492,440, 631,9883. 13

18,472,280,632,623. 87

9,000, BOMMUNALBANKEN AS 6% 25/02/81B912,700,190, 7100. 98
8,912,700, 190, 7100. 98
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1

500, BOPWORK RAIL 5.5% 20/07/107,472,550,613,7750.81
7,472,550,613,7750.81

100,IONDTOL FI NANCE CORP 5. 75% 241®6986, 336,870, 008.16
10, 986,336,870, 008.16

385,219,838, 227,6068. 93

400,MOF0 2 A2 6.485% 15/03/13 13,400,006, 210, 924. 41
0O0OO0,MFOMS I I FXV A FRN 10/10/353,073,023,058,8570. 33
000 ORAPT 04-1 A2 FRN 16/01/35 2,204,482,168,5730.23
ooo0O,s0MHL 03-1 A2 FRN O1/11/29 1,350,533,346,0900. 14
20,028,040, 784,44@2.11

200 ,V0ED0T AUST TREAS CORP 8% 1538®€6233, 89, 083, 403. 95
300 ,NOEOVO ST WALES TREAS 5.5% 01303369, 348, 041, 123.83
000,YWEOOT AUST TREAS CORP 7% 153104789, 53@a, 380, 306. 34
900,NDATOI ONAL WEALTH MANAG 6. 5%20,/122,171@8, 268, 82Q. 16
500,0YONEY Al RPORT FIN 6.25% 217,1392,1906, 948, 5783.80
OOO,NDAMB0 5. 75% 15/ 06/ 11 15,478, 03%, 214,880. 73
800, ,M®RGAN STANLEY 6.5% 22/02/14,714,164@,421,120a.53
000 ,D0BOORREEF FI NANCE 6. 75% 04/D2,/9®2,11@, 979, 070. 38
900,N00W TREASURY CORP 5.25% 01¥D5823, 8®3, 822, 733. 26
000, M®MMONW BANK AUS 4.5% 20/ 0RY,19402, 080, 332,800.21
500,BO0NOPO PARI BAS AUS 6% 25/06/1®20, 439, 730,522,260.12
500, wgoLS FARGO & CO 5.75% 12/ ®7/4840, 180, 456, 2051.01
000, BABOBANK 6% 18/ 03/ 10 8,944,560, 112, 9500. 97
000, MDRVAC GROUP FDG 7% 15/03/ B0 994,248,937, 0000. 95
500, BOBNCORP METWAY LTD 6.50% 23/, &%g/81D58, 757, 7650. 93
500, 080G BANK AUST LTD 6.25% 12/8024/3B1 908, 526, 9450. 91
500, 8PP0 ELECTRIC & GAS 6.5% 03/815b5/441 968, 489, 1200. 90
500, GEOCAPI TAL AUST FDG PTY 6%7124/90852%, 016, 1000. 75
250, GBEOCAP AUST FDG 6% 15/05/1%,321,056,572,5600.70
500, Wg8TPAC BANK 6. 75% 25/05/1%5,478, 776,351, 9950.57
500, MEOBOURNE Al RPORT 6% 14/ 12/61%50,665, 181, 2800.55
000, GBOCAP AUSTRALI A 6% 15/ 06/ 41906, 50@,894,6500.52
000,CBA 6. 75% 25/ 05/ 12 4,989,55@,865,4500. 52
000, BDECTRANET PTY LTD 6.5% 1731B/70d9 48@, 018, 2400. 43
100, ABZ GROUP LTD 6.5% 05/03/12,090,938,998,0740. 42
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3,500, DBOREEF FI NANCE PTY 6. 75% (B8/48B2/, D3, 445, 8550. 37
5,000, 800 WEALTH MGMT 6.75% 16/ 06/, DBD®8, 20@, 999, 5500. 32
1,500,C88 GANDEL RETAIL 5.75% 02/108/462880Q, 356, 0900. 14
1,100, GEOCAPI TAL 6% 15/04/ 15 1,055,978932,591 0.10
500, 0OCOMMONWEALTH PROP OFF 6.6% 2®%//6/8DD 488, 080 0.05
500, 0B0DOCKLAND PROPERTY 6.25% 16/40@&8/, DD5 474,935 0.05
333,247,8323,890,53@. 47

11, 000,0YWONEY Al RPORT FIN FRN 20/1Q,/842, 4790, 472,5401. 01
9,500, MACQUARI E BANK LTD FRN 15/ ®9/5B42,680, 245, 4000. 98
20,375,186, 717,940Q.99

11,500,MWOLOTI PLEX 05-2 CLASS A FRN1R,114853,983,288,978.20
7,500, 00T ONAL RMBS 04-1 CA2 FRNI120/0033®%4,369, 2700. 15
12,855,292,658,243. 35
386,506, 388, 051, 139. 92

25,000 ,@MMES 5. 64% 30/ 06/ 15 25,000, 0@2a@, 102, 70@.56
4,200, CHBF 6.25% 30/01/ 17 4,166,948, 786, 6360. 40
29,166, 924, 889, 33@. 96

11,400 EOOVEN HYP 6% 30/ 11/ 16 11,323, 969, 857, 4661. 05
7,800, 0A0DWI RT RENTBK 5.75% 21/ 0¥/, 687,369,540, 9620. 80
18,911,33%,398,428. 85

14, 400,B0l0B0 5. 375% 20/ 05/ 14 14,309,838, 989,888. 409
14,309,836, 989, 888. 49

5,000, BN AMRO 6.25% 24/03/10 5,001,056, 042, 7500. 54
5,001,056, 042, 7500. 54

20, 000 ,FODYAL BANK OF SCOTLAND 6% 20,/,0DZ,1800, 181, 20Q@. 04
13, 000,HBOA®S TSY SRV PLC 5.75% 26/1D,/da®7, 002,814, 230. 36
32,679,863, 995, 436. 40
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18, 000,000 GROUP | NC 5.75% 09/06/10, 938,883,674,560.88
11, 400,IONTCLER AMER DEV BK 5.375% 2Iry,538%, 180,036, 794. 17
10, 000,B000NDK OF AMERICA 5.75% 23/ 0®/,DP@&#6,500,855, 7001. 05

39,270,588, 567,058.10

525,845,858, 934,0349. 26

9,000,668 RETAI L PROPERTY FRN 31900D/0®9 0068, 981, 6400. 96
9,000, 00@,981,6400. 96

17,000 ,B00NDK OF AMERICA 6.25% 15/0%6,1917, 386, 466, 540. 75
16,917,386, 466, 540. 75

25,917,326, 448,18Q@. 71

936, 982,838,609, 836. 90
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UBS AUSTRALI AN BOND | NCOME
St atement of Net Assets
at June 30, 2009
(expressed in Australian Doll ar)
Not e
ASSETS
Il nvest ment in securities at mar ket val e
(at cost: AUD 936,982, 854) U2 910,609,826
Cash at b ank 14, 101, 354
Accrued i ncome 11,669, 595
Receivable from subscriptions 561, 432
Margin receivable on future contracts 4,393, 345
Unrealised gain on future contracts 9 393,966
Receivable from broker 48,574,298
Tot al Asset s 990,303,816
LI ABI'LI'TIES
Payable for repurchases 2,814,893
Accrued expenses 3 1,757, 853
Payable to broker 45,993,122
Tot al Liabilities 50,565, 868
NET ASSETS 939, 737,948
Number of wunits outstanding 95,766, 180
NET ASSET VALUE PER UNIT 9.81
The accompanying notes form an integral part of these financi a
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UBS AUSTRALI AN BOND | NCOME
Statement of Operations and Changes in Net Asset
for the year ended June 30, 2009
(expressed in Australian Doll ar)
Not e

Net assets at the beginning of the year 1,039,207, 857
I NCOME
I nterest on bonds 59,533,381
Interest on bank accounts 1,163,057
Tot al I ncome 60, 696, 438
EXPENSES
Agent company fees 6 3,006,901
Management and advisory fees 4 2,702,158
Subscription tax 7 495, 462
Admini strator and transfer agent fees 5 351, 863
Out -of -pocket expenses 300,572
Custodian fees 5 219,646
Correspondent bank fees 84,540
Overseas registration fees 39,717
Professional fees 37,142
Ot her expenses 35,848
Legal fees 8,610
Total expenses 7,282,459
NET I NVESTMENT | NCOME 53,413,979
Net realised profit on investments 14, 288, 422
Net realised profit on future contracts 16, 539, 289
Net realised profit on foreign currencies 6, 803
NET REALI SED PROFI'T FOR THE YEAR 30,834,514
Change in net unrealised result on investments22,228, 564
Change in net unrealised result on future contthc?i%5, 065)
NET UNREALI SED PROFI T FOR THE YEAR 20, 433,499
I NCREASE I N NET ASSETS AS A RESULT OF OPERATI QN&, 681, 992
Proceeds from subscription of uni ts 92,338,728
Payments for repurchase of units (245,327,890)

(152,989, 162)
Dividend paid to Unitholders 8 (51,162, 739)
NET ASSETS AT THE END OF THE YEAR 939, 737,948
The accompanying notes form an integral part of these financi a
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UBS AUSTRALI AN BOND | NCOME

Changes in Units Outstanding
for the year ended June 30, 2009

Number of wunits outstanding at the beginning adfllt 6 3y Barrd

Number of units issued 9,209, 184

Number of wunits repurchased (25,066, 878)

Number of wunits outstanding at the end of the 92a766, 180

Statistical I nformati on
(expressed in Australian Doll ar)

June 30, 200 30, 200& 30, 2007

Net Assets at the end of the93*®a®%37,24839,20718840, 074,279

Net Asset Valwue per unit at the9e®8d of t Pe 3ylear 9.50
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UBS AUSTRALI AN BOND | NCOME

Notes to the Financi al Statement s
for the year ended June 30, 2009

Note 1 - The Fund

UBS Australian Bond I ncome (the "Fund") is a mutual invest ment

and under the | aws of the Grand Duchy of Luxembourg and consti

transferable securities and ot her asset s, managed in the inter
the "Unitholders") by Gl obal Funds Management S.A. (the " Mana
|l aws of the Grand Duchy of Luxembourg and having its register
separated from those of the Management Company and from those

The Fund commenced its operations on June 30, 2003.

The Fund's investment objective is to seek return consisting o

medium to |l ong term.

In order to seek to achieve its objective, the Fund invests, v

securities, which are primarily denominated in AUD, including

organi zations, semi-government (state) bonds, bonds issued by
backed securities, and mortgage backed securities.

The Fund is organized in Luxembourg and qualifies under Part |

invest ment undertakings.

The Fund has been established for a period expiring on June 30

to the end of its I|ife or may be extended for a further period

and the Custodian.

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with

relating to investment funds and include the following signifi

A) I NVESTMENTS I N SECURITIES

a) securities |isted on a stock exchange or traded on any ot he
closing price on such exchange or market. I f a security is |
|l ast available closing price at the stock exchange or market
securities, is determining;

b) securities not |listed on any stock exchange or traded on anr
available market price;

c) securities for which no price quotation is available or for
representative of the fair market value, are valued prudent|
reasonably foreseeable sales prices;

d) cash and other liquid assets are valued at their face val ue

In the event that extraordinary circumstances render valwuati on
Management Company is authorized, prudently and in good faith,
valuation of the assets of the Fund.

B) SECURITY TRANSACTI ONS AND I NVESTMENT | NCOME

Security transactions are accounted for on the trade date. I nt
Real i sed gains or |l osses on security transactions are deter min
sol d.
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FOREI GN CURRENCY TRANSLATI ON
e Fund maintains its accounting books in Australian Doll ar (

is currency.

| assets and liabilities not expressed in AUD have been tran
ar-end.

come and expenses in foreign currencies are translated into
tes

st of investment securities expressed in currencies other th
plicable at the purchase date.

e Fund does not isolate the portion of the results of operat
tes on investments from the fluctuations arisin rom change
uctuations are included with the net realised and unrealised
erations and Changes in Net Assets.

| NCOME RECOGNI TI ON
terest income is accrued on a daily basis.

FUTURE CONTRACTS ON SECURI TI ES
itial mar gin deposits are made upon entering into future cor
curities. During the period for whi h the future contract i s
cognised as wunrealised gains or |l osses by marking to market
ntract at the end of each valuation day.
riation margin payments are made or received, depending on w
realised gains are reported as an asset in the statement of
ords a realized gain or | oss equal to the difference bet wee
ansaction and the Fund's basis in the contract.

MORTGAGE ASSET BACKED SECURI TI ES

rtgage Asset Backed Securities are a ounted for on the bas

(9]
(9]

corded in the Statement of Operations and Changes in Net Ass
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Note 3 - Accrued expenses

AUD
Agent company fees 730,515
Advisory fees 608, 936
Subscription tax 117, 482
Admini strator fees 73, 054
OQut-of -pocket expenses 73,023
Professional fees 50, 949
Custodian fees 48,721
Management fees 48,720
Overseas registration fees 6, 453
Total accrued expenses 1,757,853
Note 4 - Management and advisory fees
The Management Company is entitled to a management fee payabl e
qguarter, at an annual rate of 0.02% of the average daily total
guarter, in Australian Doll ar.
The I nvest ment Adviser receives for its advisory services f e
guarter, at an annual rate set forth below of the average dai
guarter, in Australian Dol l ar
For the portion p to AUD 1.0 billion: 0.25%
For the portion over AUD 1.0 billion: 0.20%
The I nvest ment Adviser pays to the Sub-Adviser, a fee, out of
bet ween themsel ves.
Note 5 - Custodian, administrator and transfer agent fees
The Custodi an, Admini strator and Transfer agent are entitled t
on the average net assets of the Fund in Australian Dollar, in
Note 6 - Agent company fees
The Agent Company is entitled to a fee payable, out of the ass
annual rate of 0.30% of the average daily total net assets of
quarter
Note 7 - Taxation
The Fund is subject to Luxembourg |l aw in respect of its tax st
prevailing in Luxembourg, the Fund is subject to a subscriptioc
at an annual rate of 0.05% calcul ated an payabl e quarterly.
Capital gains, dividends and interest on securities held in th
than Luxembourg may be subject to withholding or capital gai ns
Note 8 - Distributions
The Management Company may declare monthly or other interimd
realized capital gains and, if considered necessary to maintai
funds available for distribution.
The Management Company has the intention to make distributions
on the 10th day of each month. | f such day is not a Valuation
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the i mmedi ately preceding Valuation Day.
No distribution may be made as a result of which the total net
in AUD of the minimum amount of the net assets of undertakings
Luxembourg | aw.
Distributions not <c¢l aimed within five years from their due dat
During the year ended June 30, 2009, the Fund paid dividends ¢
Ex-Dividend dettedg | ement Ditwi dend per Toi al Di vidend
AUD AUD
11-Jul -2008 17-Jul -2008 0.042 4,629,292
11-Aug-2008 14-Aug-2008 0.042 4,461, 386
11-Sep-2008 17-Sep-2008 0.042 4,320,130
13-0ct-2008 17-0ct-2008 0.042 4,268,666
11-Nov-2008 17-Nov-2008 0.042 4,216, 306
11-Dec-2008 17-Dec-2008 0.042 4,193,623
12-Jan-2009 16-Jan-2009 0.042 4,188,797
11-Feb-2009 17-Feb-2009 0.042 4,223,436
11-Mar-2009 17-Mar-2009 0.042 4,227,786
14-Apr-2009 17-Apr-2009 0.042 4,201,650
11-May-2009 15-May-2009 0.042 4,164,157
11-Jun-2009 17-Jun-2009 0.042 4,067,510
51,162, 739
Note 9 - Open Future Contracts
As at June 30, 2009 the Fund had the following open Future Con
Number Unrealised
of MaturitycCost Mar ket VaGaiens/ Losses
Ccycontracts Description Date in AUD i n AUD in AUD

Long

AUD 547FUT AUST
Short

AUD (282AUT AUST

Positions

10YR BOND20O®I956, 496, 566 782, 325286, 219

Positions

3YR BCGEDP-@®0929, 282 (@371 74,8800p7, 747

393, 966
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NCOME

Statement of Il nvest ment s
at June 30, 2009
(expressed in Australian Doll ar)
Quantity /Description Cost Mar ket in % of
Nomi nal Val ue Val ue Net Assets

STRAI GHT

6 3
40,
41,
26,
17,
13,
11,
11,
10,
10,

B RO N NN N

STRAI GHT

19,
10,
5,

8,

STRAI GHT

10,

STRAI GHT

9,

TRANSFERABLE SECURI TI

AUSTRALI A
FI XED BOND

ES ADMI TTED TO OFFI CI AL

EXCHANGE

, 400 QQUUEENSLAND TREAS 6% 14/ 08673 407,062, 457,518. 86
500, TROEDAS VI CTORI A 6.25% 15/ 1@&/3138307, 180, 749,02a. 44
400 QUEDENSLAND TREAS 6% 14/ 09/427 428, 2@3,012,91@. 37
700 ,QWEOENSLAND TREAS CORP 6.22%, U6/66/4R2%, 630, 58Q2. 83
400 ,VOOBOTPAC BANKI NG 7.25% 24/ QA®/, 875,842,976, 810.91
OO0 ,KOFOVO 5. 75% 13/ 05/ 15 12,965,81@, 590, 760. 34
500 ,A0WDT&NEW ZEALAND 5.25% 16/1a1/7B4, 088,229, 980. 20
000 ,MOMMONWEALTH BANK 6.25% 12/003®/450530, 165,550.19
900 QQUULEENSLAND TREAS 6% 14/10/115025,240,921,473.16
000,AMND20 GROUP LTD 6.5% 08/11/1D,002, 100, 251, 700Q.009
500,08 6% 01/ 03/ 10 9,522,059%,622,3601. 03
900, TREAS VI CTORIA 5.75% 15/118,1%628, 705, 705, 1070. 82
900, BIBO®S TREAS SVCS PLC 6.25% 7.984D,/698, 645, 9360. 81
200, wgsSsTPAC BANKI NG 6.25% 25/ 08,/ 1133, 256, 353, 8640. 78
200, o@egAS VICTORIA 5.5% 15/11/64,8754, 176, 708, 9670. 72
500, 000G BANK LTD 7% 24/ 04/ 12 6, 483,946,509, 7500. 69
200, dgWwW ST WALES TREAS 5.5% 014, 0382@,454@, 147, 8950. 44
000, EQSTRA CORP LTD 7.25% 30/0309%, 700, 017, 4000. 11
Country Tot al 306,088, 298,697,584.79
FRANCE
FI XED BOND
500 ,D0B0X0 A MUNI AGY DEXI A 5. 75%8248/17B8MP9P0n%, 760, 0183. 89
0O00,MWOED FI' N FONCIER 5.5% 22/ 099,1497, 878,829, 0000. 914
000, DEXI A MUNI CI P AGENCY 5. 75% 021944 14,633,9000. 49
Country Tot al 33,287,2848,222,918. 32
GERMANY
FLOATI NG RATE NOTE
000, DEOTSCHE BANK AG FRN 23/ 047 ,19%79,84Q0G, 000, 6400. 74
7,979,840, 000, 6400. 74
FI XED BOND
500,N0R0MV0. BANK 6.25% 12/09/11 10,492,440,631,9883. 13
10,492,440, 631,98483. 13
Country Tot al 18,472,280,632,628. 87
NORWAY
FI XED BOND
000, BOMMUNALBANKEN AS 6% 25/028,1912, 700, 190, 7100. 98
Country Total 8,912,700, 190, 7100. 98
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Statement of I nvestments (continued)
Quantity Description Cost Mar ket in % of
Nomi nal Val ue Val ue Net Assets

TRANSFERABLE SECURITIES ADMI TTED TO OFFI CI AL EXCHANGE
UNI TED KI NGDOM
STRAI GHT FI XED BOND
7,500 ,NOBEOTOWORK RAI L 5.5% 20/ 07/ 107,472,550,613, 7750.81
Country Tot al 7,472,550,613,7750. 81

UNI TED STATES OF AMERI CA

STRAI GHT FI XED BOND

11,100 800D FI NANCE CORP 5.75% 24/00®/8%4 336,870, 008. 16
Country Total 10, 986,336,870, 008.16

SUB- TOTAL 385,219, 683%,227,6068B. 93

TRANSFERABLE SECURITIES DEALT ON ANOTHER REGULATED MAREF

AUSTRALI A
COLLATERALI SED MORTGAGE OBLI GATI ON
13,400MO0OB02 A2 6.485% 15/03/13 13,400,006, 210, 924. 41
15, 000ABRNMS8 I I FXV A FRN 10/10/353,073,023,058,8570. 33
12,000CRGU 04-1 A2 FRN 16/01/35 2,204,482,168,5730. 23
10,000swBID 03-1 A2 FRN O0O1/11/29 1,350,533,346, 0900. 14
20,028,040, 784,44@2.11

STRAI GHT FI XED BOND
34,200WBE80 AUST TREAS CORP 8% 1380@RB373 0BY, 083,403. 95
37, 300NBWOST WALES TREAS 5.5% 0B/703/6DB7 3B8®, 041, 128.83
30, 000WBS80 AUST TREAS CORP 7% 13/104/8®15BD, 380, 3006. 34
20, 900NATDODONAL WEALTH MANAG 6. 5%D1/722/, 728, 268, 82Q2. 16
17,500SY¥DBNEY Al RPORT FIN 6.25% 27/ BDBR21DAa6G, 948, 578.80
16, 0O00ONABOS5. 75% 15/ 06/ 11 15,478,086, 214,880. 73
14, 800 MOBRGAN STANLEY 6.5% 22/ 021181 714,146,421, 120. 53
13, 000PBORREEF FI NANCE 6.75% 0411220952, 11@, 979, 070. 38
11, 900NSWOTREASURY CORP 5.25% 01L/710®B/253 883,822, 733.26
12, 000 COMMONW BANK AUS 4.5% 20/ 0a2/,1v92,080,332,800. 21
10, 500BBNPOPARI BAS AUS 6% 25/06/ 1D,439,730,522,260. 12
9,500,WwBW0LS FARGO & CO 5.75% 12/9,7440, 180, 456, 2051. 01
9, 000 ,ROAOBOOBANK 6% 18/ 03/ 10 8,944,560, 112,9500.97
9, 000,MIORKVAC GROUP FDG 7% 15/03/8,0994,248,937,0000. 95
9,500, OWONDCORP METWAY LTD 6.50% 22,/49%68,1A58, 757, 7650. 93
8,500,IONO® BANK AUST LTD 6.25% 128 0#4394,1908, 526, 9450. 91
8, 500,00 ELECTRI C & GAS 6.5% 038,1544,1968, 489, 1200. 90
7,500 ,EDOCAPI TAL AUST FDG PTY 6% ,149D852%2, 016, 1000. 75
7,250, @BO0CAP AUST FDG 6% 15/05/18,321,056,572,5600. 70
5,500,VWEO0TPAC BANK 6.75% 25/05/ 1%, 478, 776, 351, 9950. 57
6, 500, MMEOLOBOURNE Al RPORT 6% 14/ 126.,14650, 665, 181, 2800.55
5,000 ,@EDO0CAP AUSTRALI A 6% 15/06/4,1906,50@,894,6500.52
5,000,0BA 6. 75% 25/ 05/ 12 4,989,55@,865, 4500. 52
4,000 BEOLOBOCTRANET PTY LTD 6.5% 173,1970,948@, 018, 2400. 43
4,100,MN20 GROUP LTD 6.5% 05/03/1£2, 090, 938,998, 0740. 42
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Statement of I nvestments (continued)
Quantity Description Cost Mar ket in % of
Nomi nal Val ue Val ue Net Assets

TRANSFERABLE SECURITIES DEALT ON ANOTHER REGULATED MAREF
AUSTRALI A (CONTI NUED)
STRAI GHT FI XED BOND (CONTI NUED)
3,500,00B00REEF FI NANCE PTY 6. 75% »848®»2,/903, 445, 8550. 37
5,000,NT0LO WEALTH MGMT 6. 75% 16/ 068,/94%8, 20@, 999, 5500. 32
1,500,000 GANDEL RETAIL 5.75% 021,0®46,2880, 356, 0900. 14
1,100, @DEDO0CAPI TAL 6% 15/ 04/ 15 1,055,978932,591 0.10
500, OOADMMONWEALTH PROP OFF 6. 6% £2®87 630@ 488, 080 0.05
500, ONVTOOCKL AND PROPERTY 6.25% 1640&,/@@5 474,935 0.05
333,247,828, 890, 53@. 47

FLOATI NG RATE NOTE
11, 000SYDBNEY Al RPORT FIN FRN 20/1D1/84B2L2, 470D, 472,5401. 01
9, 500,MAOMQUARI E BANK LTD FRN 15/99332,680, 245, 4000. 98
20,375,136, 717,940Q.99

ASSET BACKED SECURITY
11,500M00TI1I PLEX 05-2 CLASS A FRN12H4/5B1/98BB, 288,9783. 20
7,500 ,NAT0l ONAL RMBS 04-1 CA2 FRN1_29/0D333B&, 369, 2700. 15
12,855,2392,658,2483. 35

Country Tot al 386, 506, 3885, 051, 139. 92
FRANCE
STRAI GHT FI XED BOND
25, 000CcpDEBES 5.64% 30/ 06/ 15 25,000, 0Q@@, 102, 70Q@.56
4, 200,QFOF0 6. 25% 30/ 01/ 17 4,166,948, 786, 6360. 40
Country Total 29,166, 926,889,33@.96
GERMANY
STRAI GHT FI XED BOND
11, 400EB88E8N HYP 6% 30/ 11/ 16 11,323, 96%, 857, 4661.05
7, 800,L0ONDDWI RT RENTBK 5. 75% 21/ 074,/83&7, 369,540, 9620. 80
Country Tot al 18,911,33%,398, 428.85

LUXEMBOURG
STRAI GHT FI XED BOND
14, 400EDBO0OS5. 375% 20/ 05/ 14 14,309,838, 989,888. 49
Country Total 14,309,886, 989, 888. 49

NETHERLANDS

STRAI GHT FI XED BOND
5,000,/0B0ND AMRO 6.25% 24/ 03/ 10 5,001,056, 042, 7500.514
Country Tot al 5,001,056, 042, 7500. 514

UNI TED KI NGDOM
STRAI GHT FI XED BOND
20, 0O00ORO¥AL BANK OF SCOTLAND 6%2d7/012/,B40, 181,20@. 04
13, 000HBO®OS TSY SRV PLC 5.75% 26/12Q0/6560, 002,814, 230. 36
Country Total 32,679,863, 995,436. 40

59/134



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

Statement of I nvestments (continued)
Quantity Description Cost Mar ket in % of
Nomi nal Val ue Val ue Net Assets

TRANSFERABLE SECURITIES DEALT ON ANOTHER REGULATED MAREF
UNI TED STATES OF AMERI CA
STRAI GHT FI XED BOND
18, 000CDUDGROUP I NC 5.75% 09/06/170938,883,674,560. 88
11,400 0BR AMER DEV BK 5.375% 271/ 3854180, 036, 794. 17
10, 000BADNB OF AMERICA 5.75% 23/ 0®8,/946, 500,855, 7001. 05
Country Total 39,270,5688,567,0548.10

SUB- TOTAL 525,845,589, 934,0359. 26

OTHER TRANSFERABLE SECURI TI ES
AUSTRALI A
FLOATI NG RATE NOTE
9,000,0F0OD RETAI L PROPERTY FRN 319, 000®900®, 981, 6400. 96
Country Total 9,000,00@,981,6400. 96

UNI TED STATES OF AMERI CA
STRAI GHT FI XED BOND
17,000BA0DBK OF AMERICA 6.25% 15/ 0a6®&/D17,386, 466, 540. 75

Country Tot al 16,917,386, 466, 540Q. 75
SUB- TOTAL 25,917,326, 448, 18QQ. 71
TOTAL I NVESTMENTS 936, 982,830,609, 88%6.90

The accompanying notes form an integral part of these financi a
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Division of

Economic and Geographical
at June 30, 2009

Economic and Geographical Di vision in % of Net
AUSTRALI A
BANKS & OTHER CREDI T I NSTITUTI ONS 25.53
CANTONS, FEDERAL STATES, DI STRI CTS 16. 77
FI NANCI AL, I NVEST & OTHER DIV CO 14.89
PUBLI C BODIES (NON-PROFIT I NST.) 5.908
MORTGAGE & FUNDI NG I NSTITUTI ON( MBS) 4. 83
COUNTRI ES AND CENTRAL GOVERNMENTS 1.16
I NVESTMENT FUNDS 1.01
UTI LI TIES 0.90
TRANSPORTATI ON 0.55
ELECTRI CAL APPLI ANCES & COMPONENTS 0.43
HEALTHCARE, EDUCATI ON & SOCI AL SERYV 0.32
REAL ESTATE 0.19
TELECOMMUNI CATI ONS 0.11
72.67
FRANCE
BANKS & OTHER CREDIT I NSTITUTI ONS 2.78
PUBLI C BODIES (NON-PROFI T I NST.) 2.56
FI NANCI AL, I NVEST & OTHER DIV CO 0.94
6. 28
GERMANY
BANKS & OTHER CREDI T I NSTITUTI ONS 2.67
MI SCELLANEOUS SERVI CES 1.05
3.72
LUXEMBOURG
SUPRANATI ONAL ORGANI SATI ONS 1.49
1.49
NETHERLANDS
BANKS & OTHER CREDI T I NSTI TUTI ONS 0.514
0.514
NORWAY
MORTGAGE & FUNDI NG I NSTITUTI ON( MBS) 0.98
0.98
UNI TED KI NGDOM
BANKS & OTHER CREDI T I NSTITUTI ONS 2.04
MI SCELLANEOUS SERVI CES 1. 36
TRANSPORTATI ON 0.81
4. 21
UNI TED STATES OF AMERI CA
BANKS & OTHER CREDI T I NSTITUTI ONS 4. 68
SUPRANATI ONAL ORGANI SATI ONS 1.17
PUBLI C BODIES (NON-PROFI T I NST.) 1.16
7.01
TOTAL I NVESTMENTS 96. 90
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991,377,136 82,978, 266
20,948,279 1,753,371
18,239,517 1,526,648
12,274,199 1,027,350
2,386,726 199, 769
2,292,943 191,919
124,391 10, 412
1,047,643,19187,687, 735
6,398,591 535,562
1,932,831 161, 778
103,912 8,697
8,435,334 706, 037
1,039,207,85786, 981, 698
111,623,874
9.31 779



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2008 30

1,440,074,279120,534, 217

77,943,727 6,523,890
1,211,393 101, 394
79,155,120 6,625,284

3,695,327 309, 299
3,210, 856 268, 749
585,548 49,010
430,212 36,009
369, 387 30,918
243,071 20, 345
105, 780 8,854
127,378 10,662
58, 186 4,870
55,600 4,654
31,803 2,662
10,564 884
8,923,712 746, 915

70,231, 408 5,878,369

(21,670,969) (1,813, 860)
(119, 130) (9,971)
6,062 507
(21,784,037) (1,823,324)

(9,506,981) (795, 734)
2,388,575 199,924
(7,118,406) (595,811)

41,328,965 3,459, 234

51, 435, 384 4,305,142
(427,542,793)35, 785, 332)
(376,107,409) 31,480, 190)

(66,087,978) (5,531,564)

1,039,207,85786,981,698
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2008 30

"fonds commun de placement

2003 30

2002 12 20
2013 30
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166

973

918
620
584
100
098
476

4,896

abonnement"”

65/134



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

10
2008 30 66, 087,978
11 07 2007 17 07 2007 0.042 6,298, 845
13 08 2007 17 08 2007 0.042 6,096, 864
11 09 2007 14 09 2007 0.042 5,968,745
11 10 2007 17 10 2007 0.042 5,769, 833
12 11 2007 16 11 2007 0.042 5,610, 434
11 12 2007 17 12 2007 0.042 5,492,461
11 01 2008 17 01 2008 0.042 5,421,615
11 02 2008 15 02 2008 0.042 5,301,632
11 03 2008 17 03 2008 0.042 5,194,300
11 04 2008 17 04 2008 0.042 5,087,212
13 05 2008 16 05 2008 0.042 4,986, 866
11 06 2008 17 06 2008 0.042 4,859,171
66, 087,978
2008 30

1, 00/ QUT AUST 10YR BXONDS8 6% 95, 422,848, 721, 1510, 298, 308
1, 94KUT AUST 3YR BONDO&H % 189,633, 300,627, 94094, 635
2,292,943

(20EPYT 90 DAY BANK2®A4&L (197,041(225) 145, 138pP3,912)
(103,912)

2,189,031
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UBS AUSTRALI AN BOND | NCOME

St atement of Net Asset s
at June 30, 2008

(expressed in Australian Doll ar)
Not e

ASSETS
Il nvestment in securities at market value
(at cost: AUD 1,039,978, 728) 991,377,136
Cash at b ank 20,948, 279
Receivable from broker 18,239,517
Accrued i ncome 12,274, 199
Mar gin receivable on future contracts 2,386,726
Unrealised gain on future contracts 9 2,292,943
Receivable from subscriptions 124,391
Tot al Assets 1,047,643, 191
LI ABI'LI'TIES
Payable for repurchases 6,398,591
Accrued expenses 3 1,932,831
Unrealised | oss on future contracts 9 103,912
Tot al Liabilities 8,435,334
NET ASSETS 1,039,207, 857
Number of wunits outstanding 111,623,874
NET ASSET VALUE PER UNIT 9.31
The accompanying notes form an integral part of these financi a
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UBS AUSTRALI AN BOND | NCOME

Statement of Operations and Changes in Net Asset
for the year ended June 30, 2008
(expressed in Australian Doll ar)
Not e
Net assets at the beginning of the year 1,440,074, 279
I NCOME
I nterest on bonds 77,943,727
Interest on bank accounts 1,211, 393
Tot al I ncome 79,155,120
EXPENSES
Agent company fees 6 3,695,327
Management and advisory fees 4 3,210, 856
Subscription tax 7 585, 548
Admini strator an transfer agent fees 5 430,212
Out -of -pocket expenses 369, 387
Custodian fees 5 243,071
Correspondent bank fees 105,780
Overseas registration fees 127, 378
Professional fees 58, 186
Amortisation of formation expenses 55,600
Ot her expenses 31,803
Legal fees 10, 564
Tot al expenses 8,923,712
NET I NVESTMENT | NCOME 70,231, 408
Net realised |l oss on investments (21,670, 969)
Net realised I oss on future contracts (119, 130)
Net realised profit on foreign currencies 6, 062
NET REALI SED LOSS FOR THE YEAR (21,784,037)
Change in net unrealised result on investments(9,506,981)
Change in net unrealised result on future contr2adt888, 575
NET UNREALI SED LOSS FOR THE YEAR (7,118, 406)

I NCREASE I N NET ASSETS AS A RESULT OF OPERATI ONB, 328, 965

Proceeds from subscription of wunits 51, 435, 384

Payments for repurchase of units (427,542, 793)
(376,107, 409)

Dividend paid to Unitholders 8 (66,087,978)

NET ASSETS AT THE END OF THE YEAR 1,039,207, 857

The accompanying notes form an integral part of these financi a
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UBS AUSTRALI AN BOND | NCOME

Notes to the Financi al St atement s
for the year ended June 30, 2008

Note 1 - The Fund
UBS Australian Bond I ncome (the "Fund") is a mutual invest ment

and under the aws of the Grand Duchy of Luxembourg and consti

transferable securities and ot her asset s, managed in the inter
the "Unitholders") by Gl obal Funds Management S.A. (the " Manadgd
|l aws of the Grand Duchy of Luxembourg and having its registere
separate from those of the Management Company and from those o
The Fund commenced its operations on June 30, 2003.

The Fund's investment objective is to seek return consisting o
medium to |l ong term.

In order to seek to achieve its objective, the Fund invests, v
securities, which are primarily denominated in AUD, including
organi zations, semi-government (state) bonds, bonds issued by
backed securities, and mortgage backed securities.

The Fund is organized in Luxembourg and qualifies under Part |
invest ment undertakings.

The Fund has been established for a period expiring on June 30
to the end of its I|ife or may be extended for a further period
and the Custodian.

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with
relating to investment funds and include the following signifi

A) I NVESTMENTS I N SECURI TI ES

a) securities |isted on a stock exchange or traded on any ot he
closing price on such exchange or market. I f a security is |
|l ast available closing price at the stock exchange or market
securities, is determining;

b) securities not |listed on any stock exchange or traded on anr
available market price;

c) securities for which no price quotation is available or for
representative of the fair market value, are valued prudent|
reasonably foreseeable sales prices;

d) cash and other liquid assets are valued at their face val ue

In the event that extraordinary circumstances render valwuati on
Management Company is authorized, prudently and in good faith,

valuation of the assets of the Fund.

B) SECURITY TRANSACTI ONS AND I NVESTMENT | NCOME

Security transactions are accounted for on the trade date. I nt
Real i sed gains or |l osses on security transactions are deter min
sol d.
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FOREI GN CURRENCY TRANSLATI ON
e Fund maintains its accounting books in Australian Doll ars

is currency.

| assets and liabilities not expressed in AUD have been tran
ar-end.

come and expenses in foreign currencies are translated into
tes

st of investment securities expressed in currencies other th
plicable at the purchase date.

e Fund does not isolate that porti n f the results of operas
tes on investments from the fluctuations arising from change
uctuations are included with the net realised and unrealised
erations and Changes in Net Assets

| NCOME RECOGNI Tl ON
terest income is accrued on a daily basis.

FUTURES CONTRACTS ON SECURITI ES

itial mar gin deposits are made upon entering into futures <co
curities. During the year for which the futures contract is
cognised as wunrealised gains or |l osses by marking to market
ntract at the end of each valuation day.

riation margin payments are made or received, depending on w
realised gains are reported as an asset in the statement of
ords a realized gain or | oss equal to the difference bet wee
ansaction and the Fund's basis in the contract.

MORTGAGE ASSET BACKED SECURITIES
rtgage Asset Backed Securities are accounted for on the bas
corded in the Statement of Operations and Changes in Net Ass
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Note 3 - Accrued expenses

AUD
Agent company fees 826, 166
Advisory fees 675,973
Subscription tax 129,918
Admini strative fees 82,620
OQut-of -pocket expenses 82,584
Custodian fees 55,100
Management fees 55, 098
Professional fees 20, 476
Overseas registration fees 4,896
Total accrued expenses 1,932,831
Note 4 - Management and advisory fees
The Management Company is entitled to a management fee payabl e
guarter at an annual rate of 0.02% of the average daily total
The I nvestment Advi er receives for its advisory services a fe
guarter, at an annual rate set forth below of the average dail
quarter
For the portion up to AUD 1.0 billion: 0.25%
For the portion over AUD 1.0 billion: 0.20%
The | vest ment Advi ser pays to the Sub-Adviser, a fee, out of
bet wee themsel ves.
Note 5 - Custodian, administrator and transfer agent fees
The Custodian, Administrator and Transfer agent are entitled t
on the average net assets of the Fund in accordance with wusual
Note 6 - Agent company fees
The Agent Company is entitled to a fee payable, out of the ass
annual rate of 0.30% of the average daily total net assets of
Note 7 - Taxation
The Fund is subject to Luxembourg |l aw in respect of its tax st
prevailing in the Grand Duchy of Luxembourg, the Fund is subj e
") on its net assets at an annual rate of 0.05% calcul ated and
Capital gains, dividends and interest on securities held in th
than th Grand Duchy of Luxembourg may be subject to withhol di
countries
Note 8 - Distributions
The Management Company may decl are monthly or other interim di
realized capital gains and, if considered necessary to maintai
funds available for distribution.
The Management Company has the intention to make distributions
on the 10th day of each mont h. I f such day is not a Valwuation
the i mmedi ately preceding Valuation Day.

71/134



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

No distribution may be made as a result of which the total net
in AUD of the minimum amount of the net assets of undertakings
Luxembourg | aw.

Distributions not <c¢l aimed within five years from their due dat

During the year ended June 30, 2008, the Fund paid dividends o

Ex-Dividend dsaettetlement lPaitVei:SSd per UanliiIUDDividend
11-Jul -2007 17-Jul -2007 0.042 6,298, 845
13- Aug-2007 17-Aug-2007 0.042 6,096, 8614
11-Sep-2007 14-Sep-2007 0.042 5,968, 745
11-0ct-2007 17-0ct-2007 0.042 5,769, 833
12-Nov-2007 16-Nov-2007 0.042 5,610, 434
11-Dec-2007 17-Dec-2007 0.042 5,492,461
11-Jan-2008 17-Jan-2008 0.042 5,421,615
11-Feb-2008 15-Feb-2008 0.042 5,301, 632
11- Mar-2008 17-Mar-2008 0.042 5,194,300
11-Apr-2008 17-Apr-2008 0.042 5,087,212
13-May-2008 16-May-2008 0.042 4,986, 866
11-Jun-2008 17-Jun-2008 0.042 4,859,171

66, 087, 978
Note 9 - Open Future Contracts
As at June 30, 2008 the Fund had the following Future Contract
Ng][nber Descriptio nMg;tu;iCtoys_,t I (Pr oMcaierﬁkoeRthDvaéUaEierpesallLlossesdes
Ccycontracts i n AUD in AUD

Long Positions
AUD 1, 000FUT AUST 10YR BONP20O®W895, 422, 842721, 1510,298, 308
AUD 1, 944FUT AUST 3YR BGND-2®%0889, 6331305627, 94094, 635
2,292,943

Short Positions
AUD (201FHUT 90 DAY BANISeBLRIDOM®B197, 0411225045, 188P3,912)
(103,912)

2,189,031
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2009 10
819,337,618 68,578, 5p9
5,949,391 497, 96 4
813,388,227 68,080, 5Pp5
82,666, 288
9. 84 8214
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(1
375,000 5,085 2009 10 25,000
15
(2
24
(3
Jacques EIl vingler
Ernst & Young
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1991

1991
16
33
37 359
91
14
2009 10 100

3,960,729,536.71

459,493, 455.10
2,771,483,100.59

114, 772,825.80
1,146,387,642.50

108,378, 157. 35
17 2,852,510, 438. 40
265,690, 656. 36

28,051, 989. 86

827,761, 290. 21
24,243,641, 184
50,003,596.67
1,999, 246,577.02

22 156,088, 738, 127
512,317,331.94

12 378,066, 998. 97
39,862,369. 93

211,958, 326. 87

117,946, 605.51
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129

23 103

2009 10 30 UFJ
135.60
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2009 31

2009 31 2008 31

831,196 112,710 892,242 120, 988

184,678 25,042 182,028 24,683
13,298,014,803,2112,344,494,673,914
247,094 33,506
3,974 539

248 34 3,848 522

14,561,230,974,5033, 426,588,820, 645

375,000 50,850 375,000 50,850

37,500 5,085 37,500 5,085
1,363,000 184,823 1,147,000 155,533
11,549,603,566, 1269,822,1501,331, 884

1,215,754 164,856 1,943,453 263, 532

14,540,852,971,74a3,325,103,806, 884

86, 485 11,727

18,975 2,573 15,000 2,034

11 1,398 190

14,561,230, 974,5033,426,588,820, 645
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2009 31
2009 31 2008 31
65,111 8,829 35,929 4,872
79,321 10, 756 138,237 18, 745

107,892 14,630
5,597 759
334,897 45,412 384,605 52,152

1,215,754 164,856 1,943,453 263,532

1,808,572 245,242 2,502,224 339,302

1,386,234 187,973 1,611,735 218,551
362, 654 49,176 436,569 59,199
93,817 12,722
213,644 28,970

59, 684 8,093 146, 459 19,860

1,808,572 245,242 2,502,224 339,302
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2009 31

1,249,128
72,460
(54, 185)

1,267,403

(352,912)
(79,321)

(3,974)
(436,207)
831,196
840,269
25,000 15
2008 31 37,500 1,147,00009,822, 150
1,943,453
216,000 (216,000)
2009 31 37,500 1,363,00011,549, 603
10
2002 1934 10 16
20009 31 2000 2008
1,363,000
2008 2000 2001 89,000

2008
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2009 31 2008 31

(102,520) 90, 838
(5,372) 2,979
(107,892) 93,817

2009 31 2008 31

59, 684 146, 459
59, 684 146, 459
10
20009 2008
11
584,293 775, 458006 009 (1,105)
118,260 15,373,8320006 009 (293)
(1,398)
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GL OBFAUNMA NAGESMEANT

Bal ance Sheet at March 31, 20009
(expressed in Euro)

March 31, 2M&9ch 31, 2008
ASSETS
FI XED ASSETS

Financi al assets (note 3) 831, 196 892, 242

CURRENT ASSETS

Trade debtors becoming due and payabl 4d8wi t6i¥i8n on&82e@28S8
Cash at banks 13,298,014 12,344, 496
Receivable provision for taxation (not2et76)94 -

Net wunrealised gain on forward foreign exchenge c8n9®rdcts

ACCRUED | NCOME 248 3,848

14,561,230 13,426,588

LI ABI'LI'TIES

CAPI TAL AND RESERVES

Subscribed Capital (note 4) 375,000 375,000
Legal Reserve (note 5) 37,500 37,500
Ot her Reserves (note 5) 1,363,000 1,147,000
Profit brought forward (note 5) 11,549,603 9,822,150
Profit for the financial year 1,215,754 1,943, 453

14,540,857 13,325,103

PROVI SI ONS FOR LI ABILITIES AND CHARGES

Provision for taxation (note 6) - 86, 485

ACCRUALS
Accrued expenses (note 7) 18,975 15,000

et unrealised | oss on forward foreign e>§cgréange contracts (not
1) 1 )

14,561,230 13,426,588

Theaccompannoytiénesgrami nt e goraarbtft heaenuaaclcount s .
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GL OBFAUNMANAGESMEANT

Profit

for the

(expressed

and
year

Loss Account
ended March 31,
in Euro)
Year Ended Year

March 31,

2M@&0r9c h 31,

20009

Ended
2008

har ges 65,111 35,929
in respect of financi®a9, 33kets (88f233)
(note 8) 107, 892 -
sales of financial as&$eth®d7 -
e 6) 334,897 384,605
nanci al year 1,215, 754 1,943, 453
1,808,572 2,502,224
1,386,234 1,611, 735
d similar i ncome 362,654 436,569
(note 8) - 93,817
sales of financial assets 213,644
ci al assets (note 9) 59,684 146, 459
1,808,572 2,502,224

Theaccompanoytiénegraomi nt e gpraarbtft he a e nuaaclcount s.
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GLOBFAUNMANAGESMEANT
Notes tAnhhal Account s

for the year ended March 31, 2009

Note 1 - General

Gl obal Funds Management S.A. (the“Company”) was incorporated o
Anonyme" governed by Luxembourg |l aw and holds the following ¢tr
The Company's registered address is at Batiment A - 33, rue de

Luxembour g.

The principal activity of the Company is the creation, adminis
which it receives management fees disclosed in the Profit and

The Company is included in the consolidated accounts of Nomur a

Q
-
—

undertakings of which the Company for ms as a subsidiary
Hol dings I nc. is | ocated in Tokyo and the consolidated financi
Chuo-Ku, Tokyo 103-8011, Japan.

I'n addi sol i

od

i on, the Compa s includ

D

Q O o
(0]
o

O

(¢]

o

>
<

nd
ki

smal l es body of wundert

)

kings inclu

Q
o}
®Q ® O o
—
L < D

(7]
c
o
o »w S
Q O —~ O
o @9 o O
-
Cc < T S
c
n S <
o
® S O Q
-
—
QD
5 - x

t
t

of which the Comp y forms part as
t n

nt

(0]
o
=}
-
o
=}
o
o

is |l oca
u. K.

n a

(0]
-
—
(0]
-
QD
(0]
—

Based on th ned by Luxembourg |l aw, the Company i

o
Q
o
(9]
o
>
—
QD
o

consolidate a consolidated management report.
Note 2 - Summary of Significant Accounting Policies

Th
and according to generally accepted accounting principles appl

o
]
—
(7]
o
—
—

nual acc

@

he Company are prepared in accordance

The significant accounting policies applied by the Board of Di

For eicagunr r etnrcayns | at i on

The Company maintains its accounts in Euro (“EUR”) and the ann

Al'l transactions expressed in currencies other than the EUR ar
at the transaction date.

Ca
are recorded in th

(7]
=

at t

QD
—
(0]
—
—_
()
o
—
<
(0]

at bank is translated at the exchange r
count of th

()
o
(7]
n
Q
(9]

profit and

D
<
D
o))
—

Ot her assets and Iliabilities are translated separately respect

converted at th ate or at their value de

(]

historical exchang

(]
-

bal ance sheet dat e.

Real i sed exchange gains and | osses and unrealised exchange | os
account .
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at acquisition

(9]
o

ost or mar ket val ue.

directly from the related asset

their nomi nal val ue. Th

D
<
[«})
—
- O
>
o n

t ments are not continued if

ch
bal ance sheet

are intended to cover

88}
—
@
n

s3]

—

(0]

(0]

ther |ikely

ual agreements to buy or sell a

stomized contracts transacted i

change contracts are calcul ated
y and risk profiles.

foreign exchan

ated by the Company a

ed in order to hedge ce

T O 9 «Q

S5 9 S S
[on

Q v O D
>

similarly to th gai

vestments in units/shares of in

Maradah2009
EUR

1,249,128
72,460
(54, 185)
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att hendft hgear 1,267, 403

Val adjust ment s

att hbegi noftnhggear (352,912)
valadjustmenhhgear (79,321)
f or eegnohanngpeact (3,974)
att hendft hgear (436, 207)
Neval aet hendft hgear 831,196
Mar kveatl aet hendft hgear 840, 269
Note 4 - Subscribed Capital
The issued and fully paid capital of the Company i s represente
Euro each. The Company has not purchased its own shares.
Note 5 - Reserves and Profit Brought Forward
The movements for the year are as foll ows:
Legal Ot her Profit
reserve reserve brought
forward
EUR EUR EUR
Bal amsactMar 8h82008 37,500 1,147,0009,822,150
Pr eviyoeuasrpr of it - - 1,943, 453
Rel eafReser ve - - -
Appr opr béptrioofni t - 216,000 (216, 000)
Bal amsaetMar 8th20009 37,500 1,363,0001,549,603
Legarleserve
I n accordance with Luxembourg | egal requirements, at | east 5%
|l egal reserve from which distribution is restricted. This reqgu
of the issued share capital
Ot herreserves
From 2002 onwards, in accordance with para 8a of the October 1
reduce the net worth tax due for the year by an amount which c
year .
In order to avail of the above, the Company must set up a rest
the net worth tax credited. This reserve has to be maintained
which it was created. In case of distribution of the restricte
in which it was distributed. The Company has decided to maint s
As at March 31, 2009, the non-distributable reserve amounts toc

tax credited for the years from 2000 to 2008.

In 2008, the 2000 and 200
approval by the Annual Gener al Meeting of the Shareholders, an

[EEN
=]

et worth tax reserve was released

reserves corresponding to five times the amount of the 2008 ne

88/134
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Note 6 - Taxes
The Company is responsible for the management of several Mut ua
subject to taxes on income and capital gains according to Luxe
taxation correspond to the tax liability estimated by the Comp
assessment has been received from the Luxembourg tax authorit.i
authorities. In case of excess of advances compared to the t ax
bal ance sheet as“Receivable provision for taxation”.
Note 7 - Accruals
The accruals mainly consist of audit and domiciliation fees pa
exchange contracts.
Note 8 - Net Exchange Gain (Losses)
YeabGnded YeabBnded
Mar8bh2009 Mar 862008
EUR EUR
Real igsaeifinl ososnler i vaitnisvter umafibsei gn
curr enccoinetsr act s (102,520) 90,838
Chanlgnanrealg!a5|(antjososn)1er|valtnlsvterusnedts (5,372) 2,979
f oretgnr enccoinetsr act s
(107, 892) 93,817
Note 9 - Income from Financi al Assets
I ncome from financi al assets comprise of:
Yeabnded Yeabnded
Mar 862009 Mar 862008
EUR EUR
Di vi dreencde i v ed 59,684 146, 459
59, 684 146, 459
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Note 10 - Staff
The Company did not have any employees during the financial ye
Note 11 - Forward Foreign Exchange Contracts
As at the balance sheet date, the outstanding forward foreign
Currency Currency Unrealized
Bought AmouBwotught Sol d Amo ushotl d Mat urDattye L osisnEUR
FORWBARREEBNHANIGEI RAETFBOREDGI NG
EUR 584,293 USD 775, 45@0-Jun-09 (1,105)
EUR 118,260 JPY 15,373, 82M-Jun-09 (293)
(1, 398)
Note 12 - Related Parties
The Company is controlled by Nomura Bank (Luxembourg) S.A. (in
ordinary shares. The wultimate parent of the Company is Nomur a
A number of banking transactions are entered into with the rel
These include current accounts and foreign exchange currency t

Current accounts yielded an interest of EUR 362,655 for the ye
interest rates applied are derived from the short term deposi:t

spread applicable to non related parties clients.
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76

23 103

2009 10 30
135.60
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20009 30

2009 30 2008 30

961, 529 130, 383 893, 294 121,131

210, 472 28,540 235,040 31,871
13,959,3121,892,8832, 783,739, 733,475
17,014 2,307 64, 334 8,724

12 2 1,159 157

15,148,344£2,054,11393,977,564, 895, 358

375,000 50,850 375,000 50,850

37,500 5,085 37,500 5,085
1,363,000 184,823 1,363,000 184,823
12,765,351, 730,9821,549,603,566, 126

598, 287 81,128 637, 463 86, 440

15,139,142, 052,8683,962,564, 893, 324

9,200 1,248 15,000 2,034

15,148,344£2,054,11393,977,564, 895, 358
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20009 30
2009 30 2008 30
29,503 4, 14,410 1,954
(92,497) (12,543) 13,711 1,859
2,960 401 457 6 2
(45,514) (6,172) 36,343 4,928
234,144 31,750 296, 858 40,254
598,287 81, 128 637, 463 86, 440
726,883 98,565 999,242 135,497
694, 055 94,114 728,883 98,837
16,225 2,200 244,014 33,088
16,603 2,251 26, 345 3,572
726,883 98,565 999,242 135,497
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2009 30
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1,267,403
50, 038
(12,1309)

1,305,302

(436,207)

92,497
(63)
(343,773)
961,529
961, 592
25,000 15

5001,147,009, 822, 150

1,943,453
216,000 (216, 000)

5001,363,000,549,603

1,215,754

5001,363, 0a0a@, 765, 357

10 16

2001

2008

89,000
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2009 30 2008 30

44,180 (18,071)
1,334 (18,272)
45,514 (36,343)

2009 30 2008 30

16, 603 26, 345
16, 603 26, 345

10
20009 30

11
614, 035 898, 21830-12-09 (341)
110, 429 14, 440, 13406- 12- 09 278
(63)

12

100

20009 30 16, 225 2008 244,014
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(1
2009
(2

10 22

1996

20009

UBGI| o bhasls Blanage(meunstt r bt da)

(1
2009 10 6,960
(2
7,744 212 83.70
Nomura Bank (Luxembourg) S.A.
(1
2009 10 2,800 37 9,680
(2
1990
(1
2009 10 100
(2

2009 10
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UBGI| o bhasls Blanage(meunstt r bt da)

Nomura Bank (Luxembourg) S. A.
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2000 2000 2000
2001 2001 2001
1989 13, 86537, 158 15, 7178 42, 285 29, 64479, 446
1981 1,1p6 3,008 55V 1, 4P3 1,64 4,503
198¢p 1,2p9 3,347 644 1, 7p6 1,8p3 5,03
1988B 1,79 4,741 1,2p4 3, 3B8 3,0B3 8,1p8
1984 2,4p7 6,602 1,501 4,049 3,978 10, 61
198p 3,5p2 9,6p7 2,7p0 7,2PpO0 6,312 16, 916
1985p 5,35 14, 405 4,6pBp6 12, 958 10, 06226, 966
198y 5,3p9 14, 228 6, 06 16, 176 11, 34530, 405
1988B 10, 484 28, Q97 10, §98 29, 2207 21,38257, 304
1989 13, 86537, 158 15, 7178 42, 285 29, 64479, 446
199D 13,917 37, 298 14, 2248 38, 185 28, Y6575, 482
1991 22,20259, 501 19, 36851, 906 41,970111, 408
199p 42, 486113, B62 25, 06067, 161 67, 5§46181, p23
1998B 61, 061163, p43 38, 6610103, 475 99, 71267, 118
1994 62, 182166, 48 37,659100, P26 99, 841267, p74
199p 66, 428178, p27 37, 991101, B16 104, 41279, B43
1995p 75,607202,p27 47,949127, 431 123,L5830, p58
199y 90, 7152243, P15 67, 286180, B26 158, p3&23,p42
1998 109, p6292,B25 87, 129233, p06 196,B9526,B31
1999 155, p2817,p83 140, p7@877,p12 296, B0494,p95
200D 186, p8%00, B27 166, L1845, 196 352,B0B45,p23
2001 4,8pRP1653,[28 4,4p3 605, 183 9,224,258} 910
20009 4,3p8590,pP4as 4, 0B7554,1197 8,483,145 142
2008 4,6p2632,1167 4,8r1660, p038 9,5B3,2921 675
2004 5,0p0683, 424 6, 03816, 19 11, g62, 500} 007
2006p 6, 293846, p51 9,0p92,221}1 620 15, 252, 068} 171
2006P 6, 813923, B43 11,636,577} 706 18, 44D, 501} 684
200F 7,4p0, 015f 237 13, yor, 7774 309 20, 3§92, 792 546
2008 5,6[2769, 23 9,9pPp8%, 345} 830 15, 597, 114} 953
) 2001 2002
2002 30
2.68 21 10 30
135.60
1965 19 1972 12 22
1983 20
30 1998 22
1999 1998 12 23
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1988 1983 25
1915 10
1983 25 1988 30 1988
1988 30 85 611
2002 12 20 2002
2001 107 2001 108 2002 12 31
20083
2007 13 2002 1988 30
1991 2007 13

2002 12 20

2. 1.
2.1.210.0 2
2002
2.1. 2. 2002
2.1.230.02 3
2002 41

2. 1.240.0 2

)

)

)

) 2002
2.1.5. 2003 22 03 88

) 2002 41
20
) 20
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1.260.0 2

1787

2002

2002

(a)
(b)
(c)
(d)
(e)
(f)
(9)
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25
2002
"fonds commun de placement"” (FCP), common
invest ment companies
2002 1915 10
2002 41
1134 1710
19814 2002
12 2002 11
11 13 14 23 116

1,250,000
2,500,000
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(h)
(i)
(i)
)
1.
2002
2002 41 52
(1)
10
(2) 85 611
85 611
10
(3) 12
(4) (1)
(1) (5)
2007
07 308
(5)

2002 (1)

) (1)
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(6)

(7)

(8)

(9] &
(b)
(c)
(10)

(100)a)
(b)

(a)

(c) (a)
(d) (a)
(e) (c)
(a) (b)

10

(10) (e)

(d)
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10, 000,

000

78

(10)

10

20
(3)

40

20

35

25

80
40

(a)
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35

83 349

20

(11) (1% (10)

20

35
(120ajf10) 100

(10) (11)

30
(b} a) 35

(c) (a)
35

(130a) (2)
20
2002 133

(b) 30

(10)

(140)a)

(b) (1) (8)
(11)

(d)
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(150)a)
(

b
(
() 10
(
(

) 10

~— ~— ~— ~—

(10)
(10) (13)

(16()a)

(11) (12) (13)
(b) (a)

(c)

(170a)

(bfa)
)

)
10

(180)a) (1) (8)

(bfa)(2) (4) (5)

(19)

2002 2008

2007 18

2008 19
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2002
25
(13) (15) (a) (b)
(16)
(10)
(10) (11) (13)
10
15
(2) (4) (5)
1996 12 24
2007
2007 16 2007 16
08 339
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2002

2008 11 26 08 380
2008
08 356

) 2002 67

2002 14
2002 13
2. 2. 1.220.012. 14
91 92 14

(1)

(2)

125,000
625,000

(5) 14
12 14

2002
2002

—~ o~
~N O
~— — — —~ —~ —

2. 2. 1.220.022 13
77 90 13
(1) 13

(2) 85 611
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85 611

2002

(3) (2)
(a)
(b)

(4) 93 22 10 11 13 (3)

(5)
(a) 125,000
250,000,000
250,000,000 0.02
10,000,000

93

50

(b)

(c)
(d)

(9) 13
(a) 12

(d) (3)(a) 93
1993
(e) 2002
(f) 2002
(10)

1993
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(11)

(12) (1)

(5) (a)

(13)

(a)

(b)

(140)3) (a)
()

) (3)
2000 17

(16) 2002

(6)

1993

13
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(17) 85

(18)13

2002

611

13

2002

2002
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1993
. 4.
2.2.1.2.2. (15)
1915 10 soci étés anonymes
1.
2002 soci été d'investissement a capita
soci été anonyme
1915 10 2002
2002
30
1,250,000
60 250
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I ndependent Auditor

To the Unitholders of

UBS Australian Bond | ncome

We ave audited the accompanying financi al statements of UBS A
statement of net asset and the statement of investments as of
operations and changes in net assets for the year then ended,
policies and other explanatory notes to the financial statemenr
Board f Directors of the Management Company's responsibility
The Board of Directors of the Management Company is responsi bl
presentation of these financial statements in accordance with
requirements relating to the preparation of the financial stat
designing, implementing and maintaining internal control rel ev
presentation f financial statements that are free from mater.i
error; selecting and applying appropriate accounting policies;
reasonable in the circumstances

Audi tor's responsibility

Our responsibility is t express an opinion o these financi al
conducted our audit in accordance with International Standards
des Réviseurs d' Entreprises”. Those standar require that we
plan and perform the audit to obtain reasonable assurance whet
material misstatement.

An audit involves performing procedures to obtain audit eviden
the financial statements. The procedures selecte depend on th
assessment of the risks of materi al mi sstatement of the financ
error I'n making those risk assessments, the Auditor consider s
preparation and fair presentation of the financial statements
are appropriate in the circumstances, but not for the purpose
effectiveness of the entity's internal contr ol

An udit also includes evaluating the appropriateness of accoud
of accounting es

ti mates made by the Board of Directors of the
the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is suffici
our audit opinion.

Opi i on

In our opinion, these financial statements give a true and f ai
Australian Bond I ncome as of June 30, 2008, and of the results
assets for the year then ended in accordance with Luxembourg |
to the preparation of the financial statements.
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Ot her matters

Supplementary information included in the annual report has be
but has not been subject to specific audit procedures carried

described above. Consequently, we express no opinion on such i
observation to make concerning such information in the context
whol e.

PricewaterhouseCoopers S.a r.1. Luxembour g, October 29,

Réviseur d'entreprises
Represented by

Kenneth | ek
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“Réviseur d'Entreprises
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2008 31
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Luxembourg

| NDEPENDHENST RRPORT

To the Sharehol ders of
Gl obal Funds Management S. A.

Foll owing our appointment by the Gener al Meeting of the Shareh
the accompanying annual accounts of Gl obal Funds Management S.
March 31, 2008 and the profit and | oss account for the year th
accounting policies and other explanatory notes.

Board of Dirreescptoonrssi bi |l ity for the annual accounts

The Board of Directors is responsible for the preparation and
in accordance with Luxembourg | egal and regulatory requirement
annual accounts. This responsibility includes: designing, i mpl
relevant to the preparation and fair presentation of annual ac
mi statement, whether due to fraud or error; selecting and apry
making accounting estimates that are reasonable in the circums
Responsibility of 'Eher epRéveseslur d

Our responsibility is to express an opinion on these annual ac
our audi in accordance with International Standards on Auditi
Réviseurs d'Entreprises” Those standards require that we comp
and perform the audit to obtain reasonable assurance whether t
mi sstatement

An audit involves performing procedures to obtain audit eviden
the annual accounts. The procedures selected depend on the jud
includin the assessment of he risks of material misstatement
fraud or error. In making those risk assessments, the “Réviseu
control relevant to the entity' preparation and fair presenta
desig audit rocedures that are appropriate in the circumst an
an opinion on the effectiveness of the entity's internal contr
An audit also includes evaluating the appropriateness of accou
of accounting estimates made by the Board of Directors, as wel
of the annual account s.

We believe that the audit evidence we have obtained is suffici

our audit opinion.

127/134



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

Opinion

I'n our opinion, the annual accounts give a true and fair view
Management S. A. as of March 31, 2008, and of the results of it
accordance with the Luxembourg |l egal and regulatory requiremen
presentation of the annual account s.

ERNST & YOUNG
Soci été Anonyme
Réviseur

d' Entreprises
Bernard LHOEST

May 13, 2008
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Supplementary information included in the annual report has be
but has not been subject to specific audit procedures carried

described above. Consequently, we express no opinion on such i
observation to make concerning such information in the context
whol e.

PricewaterhouseCoopers S.a r.1. Luxembour g, October 29,

Réviseur d'entreprises
Represented by

Kenneth | ek
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2007
20009 31

”

"Réviseur d' Entreprises

"I nstitut des Réviseurs d' Entreprises

20009 31

20009 17
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Opini on

I'n our opinion, the annual accounts give a true and fair view
Management S.A. as of March 31, 2009, and of the results of it
accordance with the Luxembourg | egal and regulatory requiremenr
presentation of the annual account s.

ERNST & YOUNG
Soci été Anonyme
Réviseur
d'"Entreprises
Bernard LHOEST

Luxembourg, April 17, 2009
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