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1.1771
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22,484,5242 917, 3p9
66, 156¢, 77765 730, 1p6
UBS (Lux
B A
2,298. 74268, 249.P6
UBS (Lux)
us B A 11, 434.12,3515, 916| 54
UBS (Lux)
us B A
6,796¢. 18668, 65. L7
UBS (Lux)
us B A
4,149|. 1608, 302. B3
24,678%.32,31461, 153] 30
(307, 200, 879)
UBS (Lux)
B A 4,461|. 4847, 085.Pp5
UBS (Lux)
1 6.5 dist 4,324|. 3683, 284.p2
8,785 13810, 370| 17
(167, 055, 2090)
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UBS(LUX)

UBS
2008 12 31
Annual Report

UBS(LUX)
BA

MS CI EM

UBS

UBS AG, UBS

St atement of Net Assets 2008 12 31

Assets

Il nvest ments in securities, cost 501,171,521.76
Investm_ent_s in securities, unrealized appre0|at|0n145’648’989_34
(depreciation)

Tot al investments in securities 355,522,532.42
Cash at banks, deposits on demand and deposit 9.483,.363.21
account s

Receivable on securities sales 49,840.69

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

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

Provisions for custodian bank fees 5,681.58

Provisions for taxe d'abonnement 9,148. 85

Provisions for other commissions and fees 17,809. 42

Tot al provisions 36,239.72
Tot al Liabilities 221,730. 34
Net assets at the end of the financi al year 365, 953,768.07
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. 2 8 2008 12 1
tions 00 0 3
ts 1,073,088.009

8,233,809.49
nding 78,635.17

9,385,532.75

139,925. 20

170, 704. 14

33,081.91
ees 48,512.16
ity and bank overdraft 962, 456.56

1,354,679.97
vest ments 8,030,852.78
mar ket-priced securities 1.067,198.61

forward foreign exchange 30,874.88
criptions/redemptions 1,875,424.15
Sss) on investments 777,350.66

foreign exchange 3,093,209.86
ss) 3,870,560.52
) of the financial year 11,901, 413.30
ppreciation (depreciation)

(depreciation) on 205,495, 264.26
s without options
ized appreciation 205,495, 264.26

in net assets as a result 283,593,850, 96
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HKD CHI NA COMMUNI CATI ONS CONSTRUCTI ON COMPANY LTD-H 2,601,000.003, 208, 376. D6 88
HKD CHI NA COSCO HLDGS "H'CNY1 1,665,000.001, 157, 950. 06 32
HKD CHI NA MERCHANTS BK ' H'CNY1 2,866,700.005,311,580. 6045
HKD CHI NA PETROLEUM & "H'CNY1 4,720,000.002, 856, 287. %878
HKD CHI NA SHENHUA ENER '"H'"CNY1.00 1,629,500.003, 448, 143. D7 94
HKD DONGFENG MOTOR GRO ' H'CNY1 19,544,300.06,304,450. 2072
HKD | NDUSTRI AL & COM B '"H'"CNY1 16,106, 000.086,478,810. 6 31
HKD PI NG AN I NSURANCE "H'CNY1 656, 000.00 3,174,111. ®&3 87

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

5,848,578. 0160
HKD CHI NA MENGNI U DAIR HKDO. 1 5,613,000.007,300,332. 8999
HKD CHI NA MOBILE LTD HKDO. 10 1,549,500.005,554,579.42325
HKD CHI NA O/ SEAS LAND HKDO. 10 3,110, 000.004,325,798. @4 18
HKD CHI NA UNI COM (HK)L HKDO.10 1,758,000.002, 109,545. D6 58
HKD CNOOC LTD HKDO.O02 8,864,000.00,280,477. 2226
HKD HENGAN | NTL HKDO. 10 1,313,000.004,218,433. QA7 15

41, 789,166.1711 41
HUF OTP BANK HUF100 191,176.00 2,873,585. 879

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

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

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

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

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

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

2,105,786. 0958
USD SBERBANK ROSSI | RUB3000O0 4,810,236.003,559,574. @497

3,559,574. ®4 97
ZAR ANGLO PLATINUM LTD ZARO. 10 45,132.00 2,526,806. D869
ZAR JD GROUP ZARO.O0S5 201,755.00 799,818.3®.22
ZAR MTN GROUP LTD ZARO.O00O01 407,899.00 4,787,132. 66 31
ZAR NASPERS '"N' ZARO.O02 254,446.00 4,575,624. 39 25
ZAR SASOL NPV 309,614.00 9,377,837. 2956
ZAR STANDARD BANK GROUP 0.1 261, 255.00 2,345,501. &9 64

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

(G
(G

KRW LG ELECTRONICS I NC KRW5000 54,203.00 3,218,914. &4 88
KRW LG HOUSEHOLD&HEALT KRW5000 13,502.00 2,036,743. D756
KRW SAMSUNG ELECTRONI C KRW5000 10,597.00 3,794,408. 1204
KRW SHI NHAN FI N GROUP KRW5000 221,837.005,230,882. 9043

26,258, 265.7418

TWD ADVANCED SEMI CONDT TWD10 (ASE) 3,339,694.001,200,816. D9 33
TWD CATHAY FINL HLDG TWwWD10 1,653,850.001, 839,402. D250
TWD CHI NATRUST FIN HOL TWwWD10 2,952,610.00L,250,572. D1 34
TWD CHUNGHWA TELECOM TWD10 4,500,730.007,337,103. 2600
TWD HON HAI PRECI SI ON TWD10 3,705,788.007,249,423. 17 98
TWD MEDI ATEK | NC TWD10 320,681.00 2,154,615, D659
TWD TAI WAN SEMI CON MAN TWwWD10 6,957,860.009,413,400. 28 59
TWD UNI - PRESI DENT ENT TWD10 3,912,494.003,445,398. D5 94
TWD YUANTA FI NANCI AL HOLDING CO LTD 4,446,000.00L,991,474. D9 54
35,882, 206.%381

THB PTT EXPLORTN & PRD THB1(ALIEN MKT) 647,900.00 1,955,994, 82 53
1,955,994. 8253

TRY T I'S BANKASI SER'C' TRY1 0.98 2.59 0.00
2.59 0.00

214,896, 09358072

BRL BCO BRADESCO SA PRF NPV 177,000.00 1,714,592, @2 47
BRL BCO | TAU HOLDI NG F PRF NPV 158,950.00 1,778, 985. &5 49
BRL CEMI G CIA ENERG MG PRF BRLO.O1 189,000.00 2,574,841. 3470
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BRL CIA DE BEBI DAS DAS PRF NPV 104,900.00 4,558, 561. 15 25
BRL CIA VALE RI O DOCE PRF'A'NPV ,223,791.002,537,035.35842
BRL USI MI NAS USI SD MG PRF 'A' NPV 244,617.00 2,781,836. D576
25,945, 853.5.909
25,945, 853. 5909

[

TRY T GARANTI BANKASI TRY1 3,235,603.005,450,319. 27 49
5,450, 319. 27 49
5,450, 319. 27 49

USD COMPANHI A ENERGETI CA DE MI NAS SP ADR N-V PFD 3583,777.00 4,860, 895. 948 33
USD PETROLEO BRASILEI RO SA PETROBR SPONSORED ADR 630, 700.0012,872,587.3%051
USD UNI BANCO- UNI AO DE BANCOS BRASL GDR REP PFD UT 149,700.00 9,673,614. 2064

27,407, 096.D848

USD CTRI'P COM I NTL LTD ADR 69,200.00 1,646, 960. W0 45
1,646, 960. W0 45

USD HDFC BANK LTD ADR REPS 3 SHS 44,500.00 3,176,410. W0 87
USD | NFOSYS TECHNOLOGIES LTD SPONSORED ADR 223,500.00 5,491,395. @050
8,667,805. ®0 37
USD TELEKOMUNI KASI | ND ADR EA REP 40 SER'B'IDR250 135,300.00 3,391,971. ®0 93
3,391,971. @0 93
Uusb TEVA PHARMA | ND ADR(CNV 1 ORD 1LS0.10) 309,300.0013,166,901.3060
13,166,901.39060
USD TENARI'S S A SPONSORED ADR 72,000.00 1,510,560. @0 41
1,510,560. @0 41
USD GRUPO TELEVI SA SA DE CV SP ADR REP ORD 100, 000.00 1,494,000. @0 41

USD GAZPROM O A O SPON ADR 966, 719.0013,775,745.3576
USD LUKOIL OlL COMPANY SPON ADR REP 1 ORD RUBO.O025 43,329.00 1,388,694. H5 38
USD MOBILE TELESYSTEMS 0OJSC SPONSORED ADR 70,200.00 1,872,936. ®051
USD NOVOLI PETSK | RON SPON GDR REG S 192,018.00 1,958,583. @0 54
USD PHARMSTANDARD GDR REP 1 ORD RUB1' REGS' 64,493.00 683,625.8M. 19

19,679, 585.%5.038
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47,300.00 3,559,325. W0 97
3,559,325. ®Q 97

THB BK OF AYUDHYA THB1O0( NVDR) 13,899,000.08,716,523. 86 02
3,716,523. 8602
USD TURKCELL I LETISIM HI ZMETLERI SPON ADR NEW 447,600.00 6,526, 008. @0 78
6,526, 008. 0078
90, 766, 736.244 80
Usb JP MORGAN | NTL DERI V/ HOUSI NG DEVELOPMENT FIN | PC 076-10,40.9065..0102 1, 863, 979. D7 51
usb JP MORGAN/ BHARTI AIRTEL LTD I PC 07-19.10.10 233,103.00 3,423,341. 87094
5,287,321. 2445

USD CI TI GROUP GL

OBAL MKTS | NC/

BAJAJ AUTO I PC 04-24.1028
USD CI TI GROUP/ SUN PHARMA ADVANCED I PC EC 0.00001 20.011%5%

R,624.00 1,396, 496. W8 38
0,203.00 3,477,337. D995
4,873,833. 37 33

10,161,154.35.178

347,220, 157946.188

HKD CHI NA O/ SEAS

LAND RI GHTS 21.

01.09 124,400.00 44,622.330.01
44,622.330.01

44,622.330.01

44,622.330.01

USD MERRI LL LYNC

H/ BHARTI Al RTEL

USD MERRILL L/ JAI PRAKASH ASSOC CALL WARRANT 0.000001 @5

USD ML/ RELI ANCE

I NDUSTRI ES CALL

CALL WRT 0.000001 06-176.30311191. 00 926,963.1®. 25
926, 963.1%H.25

101,09%21001, 944,339. 8253

WARRANT 0.000001 04-15202,680.00 5,386, 449. 848148
7,330,789. 2301

8,257, 752. 28 26

355,522, 532924215
9,483,363. 2159
6,667.220.00
954,539.6®.26
365, 953, 768.007 00
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UBS(LUX) us
UBS
2008 12 31
Annual Report
| ]
UBS(LUX) us BA
Barclays Capital US Corporate Investment| Grade
0.065
UBS
UBS
2 12 31
St atement of Net Assets 008
Assets
I nvest ments in securities, cost 217,862,425. 43
Investmgnt§ in securities, unrealized appreciation 63.673,115.82
(depreciation)
Tot al investments in securities 154,189,309.61
Cash at banks, deposits on demand and deposit 7. 537,060, 43
accounts
Ot her liquid assets (Margins) 178,800.00
Receivable on securities sales 1,037,721.67
Receivable on subscriptions 26,537.90
I nterest receivable on securities 2,899,040. 84
Unrealized gain (loss) on financial futures 372,062.83
Unrealized gain (loss) on swaps 1,603,431. 24
Total Assets 167,843,964.52
Liabilities
Ot her short-term liabilities (Margins) 349,657.02
Interest payable on bank overdraft 97.19
Payable on securities purchases 1,258,310. 77
Provisions for management fee 2,931.14
Provisions for custodian bank fees 682.59
Provisions for taxe d'abonnement 4,155. 30
Provisions for other commissions and fees 16, 267.97
Tot al provisions 24,037.00
Total Liabilities 1,632,101.98
Net assets at the end of the financial year 166, 211,862.54
Statement of Operations 2008 2008 12 31
I ncome
Interest on |iquid assets 327,526.65
I nterest on securities 27,496,716. 41
Interest received on swaps 2,135,940.50
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I ncome on securities lending 69, 409. 74
Tot al i ncome 30,029,593.30
Expenses

I nterest paid on swaps 1,217,839. 32
Management fee 34,972.54
Custodian bank fees 4,447.00
Taxe d' abonnement 37,699.12
Ot her commi ssions and fees 24,056. 18
Interest on cash liquidity and bank overdraft 36, 100. 69
Tot al expenses 1,355, 114.85
Net income (1l oss) on investments 28,674, 478. 45
Realized gain (|l oss)

R_eallzed gain (loss) on market-priced securities 60,540, 783. 65

wi thout options

Realized gain (loss) on financial futures 3,185,148.13
Realized gain (loss) on swaps 5,688,648.03
Realized result on subscriptions/redemptions 1,597, 782.99

Tot al realized gain (loss) on investments 50,069,204.50
Realized gain (loss) on foreign exchange 109. 81
Tot al realized gain (loss) 50, 069,094.69
Net realized gain (loss) of the financial year 21,394,616. 24
Changes in unrealized appreciation (depreciation)

Unreali zeq appreci aFl on ( dgpr eciati on) on 33.301,706.04
mar ket -priced securities without options

Unreal!zed appreciation (depreciation) on 303,.312.83
financial futures

Unrealized appreciation (depreciation) on swaps 894,767.14
Tot al changes in unrealized appreciation 32.103,626.07
(depreciation)

Net increase (decrease) in net assets as a result

: 53,498,242.31
of operatio

=
12

USD CHASE | SSUANCE TRUST-SUB 1M LI BOR+46BP 07-15.04.18,000,000.00 971,500.0®m.58

USD CRH AMERICA INC 6.00000% 06-30.09. 16 3,870,000.002,410,212. A8 45
USD CSX CORP 7.45000% 08-01.04.38 200,000.00 190,189.8®m. 11
USD DEUTSCHE TELEKOM I NTL FINANCE BV 6.75000% 08-20.087I8,000.00 785,857.7%.47
USD FORD MOTOR CREDIT CO 5.80000% 99-12.01.009 2,580,000.002,572,690. 8655
USD GOLDMAN SACHS GROUP | NC-SUB 6.75000% 07-01.10.37 1,000,000.00 811,868.0®. 49
USD | NTERNATI ONAL LEASE FINANCE CORP 3.50000% 04-01.08,680,000.003, 370, 746. 2004
USD SABMI LLER PLC-144A 6.50000% 06-01.07.16 600,000.00 556,561.8®. 33
USD SCHERI NG- PLOUGH CORP 6.55000% 07-15.09.37 1,509,000.001,521,121. ®0 92
USD TELEFONI CA EMI SI ONES SA 6.22100% 07-03.07.17 920,000.00 906,381.24.55
USD TI ME WARNER CABLE INC 6.75000% 08-01.07.18 900,000.00 866,524.5®. 52
USD WASHI NGTON MUTUAL BK FA CHATS CALIF-SUB 5.50000% 6246, 0001080 647.00 0.00

13,992,801.8.343

13,992, 801.8.343
USD GMAC LLC 6.87500% 01-15.09. 11 815,000.00 659,857.4D.40
USD KRAFT FOODS INC 5.62500% 01-01.11.11 775,000.00 791,884.9D.48
USD LEHMAN BROTHERS HOLDINGS INC 6.87500% 08-02.05.184,675,000.00 444,125.0®.27
USD RYDER SYSTEM INC 5.95000% 06-02.05. 11 4,895,000.004,899, 415. 29 94
USD TI ME WARNER INC 7.62500% 01-15.04.31 3,200,000.003,144,992. a0 89
USD WACHOVI A CORP 5.75000% 08-01.02. 18 595,000.00 596,184.0®. 36

10,536, 458. 6834

10,536, 458. 6834
USD ABBEY NATI ONAL PLC 7.95000% 99-26.10.29 1,550,000.001, 350, 098. ®5 81
USD ANHEUSER- BUSCH COS INC 6.50000% 02-01.05. 42 3,250,000.002, 684, 795. 75 62
USD ROYAL BANK OF SCOTLAND GROUP PLC 9.11800% 00-PRP 3,025,000.002,582,551. 4055
USD SPRINT CAPI TAL CORPORATION 6.87500% 98-15.11.28 2,600,000.001,547,000. @0 93
USD TELECOM | TALI A CAPITAL 5.25000% 04-15.11.13 3,055,000.002,329, 437. 50 40

10,493,882.6031

10,493, 882.6031

35,994, 643.221 66
USD FRANKLI N AUTO TRUST 5.44000% 06-20.05. 13 2,000,000.001,524,352. ®0 91
USD HYUNDAI AUTO RECEI VABLES TRUST-SUB 4.45000% 05-1510R2002000.00 360,547.60.22

1,884,899, 67 13
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1,884,899, 67 13

USD CONSECO FI NANCE HOME EQUITY LN TR 1M LI BOR+175BP 61006, 000300 168,552.48&.10
USD GSAMP TRUST-SUB FLR 06-25.10. 36 1,750,000.00 344,025.5m. 21
USD HOME EQUITY MORTGAGE TRUST STEP 05-01.01.36 1,000,000.00 381,899.0m. 22
UsSb HOME EQUITY MORTGAGE TRUST-SUB 1M LI BOR+10BP 06-2%,0353000.00 83,899.580.05
UsSD HOME EQUITY MORTGAGE TRUST-SUB FLR 05-01.11.35 1,200,000.00 12,000.000.01
USD HOME EQUITY MORTGAGE TRUST-SUB FLR 06-25.09.36 3,500,000.00 334,677.0m.20
(G
(
USD MERRILL LYNCH FIRST FRA MTGE L-SUB 1M LI BOR+90BP 08735000. 020 309,368.38
USD MERRILL LYNCH MORTGAGE | NVEST-SUB 1M LI BOR+18BP 06; 2350008600 94, 950.370
USD MERRILL LYNCH MORTGAGE | NVEST-SUB 1M LI BOR+210BP 050286, 060380 21, 900.

1,751,272.31
1,751,272. 31

USD GS MORTGAGE SECURITIES CORP-144A FLR 06-01.03.46 2,000,000.00584,041.38®.35

USD ALCOA INC 5.95000% 07-01.02.37 5,000, 000.003,286,410. 00 98
USD ALLERGAN I NC 5.75000% 06-01.04.16 2,490,000.002,382,237. 78 43
USD ANADARKO PETROLEUM CORP 5.95000% 06-15.09. 16 1,080,000.00 953,973.7D.57
USD BANK OF AMERICA CORP-SUB 5.42000% 07-15.03.17 4,150,000.003,688,822. @522
USD CANADI AN NATURAL RESOURCES LTD 6.75000% 08-01.02.239925,000.001,598, 878. @5 96
USD CI NGULAR WI RELESS LLC 8.75000% 01-01.03.31 1,650,000.002, 062, 641. 940 24
USD CI TI GROUP INC 6.12500% 08-15.05. 18 4,000,000.004,044, 488. @0 43
USD CREDI T SUISSE FIRST BOSTON NY-SUB 5.75000% 08-15.028%58,000.001, 733, 249. 719 04
USD CVS CORPORATION 5.75000% 07-01.06.17 1,120,000.001, 054, 445. D8 63
USD DTE ENERGY CO 6.35000% 06-01.06. 16 1,000,000.00 896, 184.0®. 54
USD ERAC USA FINANCE CO-144A 7.00000% 07-15.10.37 1,405,000.00 773,840.28. 47
USD ERP OPERATING LTD PARTNERSHIP 6.95000% 01-02.03.11,300,000.001L,119,028. 3067
USD EXELON GENERATION CO LLC 5.35000% 03-15.01.14 3,945,000.003,603,323. 2517
USD FORTUNE BRANDS I NC 5.37500% 06-15.01.16 1,250,000.001, 044, 066. D5 63
USD GLAXOSMI THKLI NE CAPITAL INC 6.37500% 08-15.05.38 1,350,000.001,525,277. D592
USD GOLDMAN SACHS GROUP INC 6.15000% 08-01.04.18 2,350,000.002, 258, 258. 35 36
USD HSBC BANK USA 5.62500% 05-15.08. 35 1,250,000.001, 175, 966. D5 71
USD KI NDER MORGAN ENERGY PARTNERS LP 5.80000% 05-15.03,950,000.002, 749, 978. 11565
USD KROGER CO 6.90000% 08-15.04. 38 325,000.00 340,563.6®.20
USD METLIFE INC 5.00000% 03-24.11.2013 1,875,000.001, 714, 906. &7 03
USD NUSTAR LOGISTICS LP 7.65000% 08-15.04.18 1,840,000.001, 686, 680. 116 01
USD PPL ENERGY SUPPLY LLC 5.40000% 04-15.08. 14 1,150,000.00 981, 960.8®.59
USD PPL ENERGY SUPPLY LLC 6.00000% 06-15.12.36 3,175,000.002,052,281. 90 23
USD PROLOGI S 5.62500% 06-15.11.15 1,800,000.00 895,797.0®. 54
USD PSEG POWER LLC 5.50000% 03-01.12.15 200,000.00 178,734.0®.11
USD RADI AN GROUP INC 5.37500% 05-15.06.15 3,135,000.001, 199, 137. D0 72
USD S| MON PROPERTY GROUP LP 5.37500% 05-01.06. 11 1,375,000.001, 162, 053. D570
USD TEVA PHARMACEUTI CAL FI NANCE LLC 5.55000% 06-01.0211875,000.001, 355, 228. &7 82
USD TRANSOCEAN LTD 6.80000% 07-15.03.38 350,000.00 312,181.4®.19
USD TRANSOCEAN LTD 7.50000% 01-15.04.31 1,620,000.001,523, 334. @0 92
USD UNI ON PACIFIC CORP 7.87500% 08-15.01.19 225,000.00 257,046.3®.15
USD VODAFONE GROUP PLC 5.62500% 07-27.02.17 825,000.00 777,355.4D.47
USD WELLS FARGO BANK NA-SUB 5.95000% 06-26.08. 36 2,150,000.002,229,352. 20 34
USD WEYERHAEUSER CO 6.75000% 02-15.03. 12 5,370,000.004,806,955. 20 92
57,424, 639.382 56

57,424, 639.3812 56

USD CI'T GROUP INC 3M LIBOR+15BP 06-30.01.009 700,000.00 699,031.2®. 42
USD WASHI NGTON MUTUAL BK FA CHATS-SUB 3M LIBOR+42BP 08;2050600300 277.50 0.00
699,308. 7M. 42

699, 308. 7M. 42

USD AMERI CAN GENERAL FI NANCE CORP 4.87500% 05-15.07.12,100,000.00 464,823.7®.28
USD BCO SANTANDER CENTRAL HI SPANO | SS-SUB 7.62500% 00418009000.00 976, 734.0®.59
USD GENERAL ELECTRIC CAPITAL CORP 5.87500% 08-14.01.38,000,000.003, 915, 440. ®0 36
USD HARTFORD FI NANCI AL SERVI CES GROUP INC 6.00000% 08-6350000900 490,590.68&. 30
USD JPMORGAN CHASE & CO-SUB 6.75000% 01-01.02.11 3,900,000.003,998, 174. 2039
USD LEHMAN BROTHERS HOLDINGS | NC-SUB 6.75000% 07-28.12,I85,000.00 176.50 0.00
USD MORGAN STANLEY 6.62500% 08-01.04.18 3,680,000.003,228,427. 2094
USD PSEG POWER LLC 6.95000% 02-01.06. 12 2,890,000.002,851, 476. 30 72
USD VALERO ENERGY CORP 7.50000% 02-15.04.32 4,350,000.003,477,925. ®5 09
19,403, 768.113 67

19,403, 768.113 67
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USD BELLSOUTH CORP 6.550000% 04-15.06. 34 2,375,000.002, 408, 247. 62 45
USD BRI STOL MYERS SQUIBB CO 5.87500% 06-15.11.36 700,000.00 744,414.3®. 45
USD COMCAST CORP 6.30000% 07-15.11.17 3,150,000.003,066,506. 110 84
USD CONSOLI DATED EDI SON CO OF NEW YORK INC 6.75000% 08;0655000088001, 447, 771. ©3 87
USD DOMI NI ON RESOURCES I NC 5.95000% 05-15.06.35 1,025,000.00 875, 796.9®. 53
USD ENTERPRI SE PRODUCTS OPERATING LP 6.87500% 03-01.03,335,000.00 862,377.7%.52
USD NEWS AMERICA INC 6.20000% 04-15.12.34 2,100,000.00L,916,348. 74015
USD PACIFIC GAS & ELECTRIC CO 6.05000% 04-01.03. 34 800,000.00 849,647.2®.51
USD SOUTH CAROLINA ELECTRIC & GAS CO 6.50000% 08-01.1133%8,000.00 369,371.3D.22
USD UNI TEDHEALTH GROUP INC 6.87500% 08-15.02. 38 1,800,000.001,576,098. W0 95
USD VERI ZON NEW YORK INC 7.37500% 02-01.04.32 2,985,000.002, 493, 340. 65 50
USD WACHOVI A BANK NA-SUB 5.85000% 07-01.02.37 3,500,000.003,416,843. 2006
USD WELLPOINT INC 5.85000% 06-15.01.36 1,450,000.001,184,552. 5 71
21,211,316.121 76
21,211,316.121 76
USD WASHI NGTON MUT PREF FDG |V-144A-SUB 9.750% 3M+472BP160; BBP. 00 515.00 0.00
515.00 0.00
515.00 0.00
USD AMERI CA, UNITED STATES OF 3.75000% 08-15.11.18 750,000.00 849,022.5®.51
849,022.5M. 51
849,022.5M. 51
103,808, 78368245
USD HOME EQUITY MORTGAGE TRUST FLR 07-25.01.37 2,675,000.00 345, 355. 6M. 21
USD HOME EQUITY MORTGAGE TRUST-SUB FLR 06-25.09. 36 1,500,000.00 63,892.840. 04
USD MERRILL LYNCH MORTGAGE | NVEST 1M LI BOR+15BP 06-25205087000.00 188,863.8®. 11
598,112.3D.36
598, 112.3D. 36
USD GS MORTGAGE SECURITIES I1-144A-SUB VAR 06-01.06.46,500,000.00 120,000.0®.07
USD STRUCTURED ASSET SECURITIES CORPORATION FLR 07-0151R2089000.00 500,000.0®. 30
620, 000.0D. 37
620, 000.0M. 37
USD BALTI MORE GAS & ELECTRIC CO 6.12500% 08-01.07. 13 600,000.00 555,153.6®. 33
USD ORACLE CORP 6.50000% 08-15.04. 38 650, 000.00 715,623.39D.43
1,270,776. D576
1,270, 776. D5 76
USD MM COMMUNITY FUND || LTD-SUB-144A 6M LI BOR+220BP Q1006, 020300 302, 152. 1®. 18
302,152.1®.18
302,152. 1®. 18
USD MERRILL LYNCH & CO INC 6.87500% 08-25.04. 18 1,585,000.001, 657, 951. 21 00
1,657,951. 2100
1,657, 951. 2100
USD ASTRAZENECA PLC 6.45000% 07-15.09.37 1,550,000.001, 761, 854. A0 07
)

)
USD DUKE ENERGY CAROLINAS LLC 6.05000% 08-15.04.38 1,275,000.001, 398, 687. 05 84
USD JPMORGAN CHASE CAPITAL XXV 6.80000% 07-01.10. 37 1,875,000.001,727,596. &8 04
USD MI DAMERI CAN ENERGY HOLDINGS CO 5.95000% 07-15.05.27875,000.001, 700, 161. &7 02
USD PHILIP MORRIS |INTERNATI ONAL INC 5.65000% 08-16.05.880,000.00 624,039.0®. 38
7,212,339. 5035
7,212,339. 5035
11,661,332.0.802
USD E. ON | NTERNATI ONAL FI NANCE BV-144A 6.65000% 08-30108738000.001, 741,580. 63 05
USD ONCOR ELECTRIC DELIVERY CO-144A 6.80000% 08-01.0911825,000.00 982, 969.8%0.59
2,724,550. 50 64
2, 724,550. 50 64
2,724,550. 5064
154, 189, 30995177
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USD US 5YR TREASURY NOTE FUTURE 31.03.09 290.00 806,562.69. 48
USD US 10YR TREASURY NOTE FUTURE 20.03.009 38.00 60,562.500.04
USD US LONG BOND FUTURE 20.03.009 68.00 279,437.5®. 17
USD US 2YR TREASURY NOTE FUTURE 31.03.09 184.00 215,624.8D. 13
372,062.83.22
372,062.83.22
USD DB/ I RS PAYER 4.62500% 08-15. 12. 38
USD DB/ I RS REC USD LIBOR 3M 08-15.12.38 13,250,000.06,265, 441. B5 17
USD DB/ I RS PAYER USD LIBOR 3M 08-15.12.10
USD DB/ I RS REC 3.34000% 08-15.12.10 49,800,000.0Q0,740,700. 0905
USD DB/ I RS PAYER USD LIBOR 3M 08-15.12.38
USD DB/ I RS REC 2.68400% 08-15.12. 38 6,500,000.00 105,613.7H.06
3,630,354, 21 18
USD BARCLAYS BANK PLC/ PROGRESS EN CDS PAYER 0.22000% 07-20.03. 17
USD BARCLAYS BANK PLC/ PROGRESS EN CDS REC DEFAULT 07-20568,000.00 105,970.7®.06
USD BARCLAYS BANK PLC/LENNAR CORP CDS PAYER 1.70000% 07-20.06.17
USD BARCLAYS BANK PLC/LENNAR CORP CDS REC DEFAULT 07-20666,000.00 313,798.1®.19
USD BARCLAYS/ DAl MLER CDS PAYER 0.39000% 07-20.06. 17
USD BARCLAYS/ DAl MLER CDS REV DEFAULT 07-20.06.17 1,600,000.00 18,268.990.01
USD BARCLAYS/ DAl MLER CDS REC DEFAULT 07-20.06.17
USD BANK OF AMERI CA/ ALCOA 10YR CDS REC DEFAULT 07-20.66700,000.001, 638,218. ®2 99
USD GS/ AETNA I NC 6.62500% CDS PAYER 0.37000% 07-20.09.17
USD GS/ AETNA I NC 6.62500% CDS REC DEFAULT 07-20.09.171,225,000.00 84,651.160.05
USD BARCLAYS BANK PLC/ MASCO CORP CDS PAYER 1.10000% 07-20.09.1
USD BARCLAYS BANK PLC/ MASCO CORP CDS REC DEFAULT 07-2Q0,6001000.00 253,856.4D0.15
USD GOLDMAN SACHS/ ANHEUSER- BUSCH CDS PAYER 0.53000% 07-20.09.1
USD GOLDMAN SACHS/ ANHEUSER- BUSCH CDS REC DEFAULT 07-26,6801000.00 582,225.44.35
USD BOA/ RADI AN GROUP | NC CDS PAYER 4.50000% 07-20.06.15
USD BOA/ RADI AN GROUP | NC CDS REC DEFAULT 07-20.06.15 2,825,000.001, 005, 640. ©4 61
USD GOLDMAN SACHS/ RYLAND CDS PAYER 2.52000% 07-20.12.12
USD GOLDMAN SACHS/ RYLAND CDS REC DEFAULT 07-20.12.12 1,500,000.00 196,196.04.12
USD GOLDMAN SACHS/ MDC HOLDI NGS CDS PAYER 1.45000% 07-20.12.12
USD GOLDMAN SACHS/ MDC HOLDI NGS CDS REC DEFAULT 07-20.122%8,000.00 5,127.960.00
USD JPMORGAN/ BRUNSWI CK CORP CDS PAYER 2.85000% 08-20.06.14
USD JPMORGAN/ BRUNSWI CK CORP CDS REC DEFAULT 08-20.06.24700,000.001, 084, 451. ®5 65
USD BC/ RYDER SYSTEMS I NC 5Y CDS PAYER 1.15000% 08-20.09. 13
USD BC/ RYDER SYSTEMS I NC 5Y CDS REC DEFAULT 08-20.09.13400,000.00 112,832.7D.07
USD MS/ RYDER SYSTEM I NC CDS PAYER 1.23000% 08-20.06.11
USD MS/ RYDER SYSTEM I NC CDS REC DEFAULT 08-20.06.11 4,900,000.00 218,187.4®.13
USD BOA/ WEYER CDS PAYER 2.00000% 08-20.12. 13
USD BOA/ WEYER CDS REC DEFAULT 08-20.12.13 3,575,000.00 28,282.610.02
)
)
USD BOA/ WALT DI SNEY CDS PAYER 0.75000% 07-20.12.13
USD BOA/ WALT DI SNEY CDS REC DEFAULT 07-20.12.13 1,100,000.00 7,830.030.00
USD MS/ HSBC FI NANCE CORP CDS PAYER DEFAULT 08-20.06.11
USD MS/ HSBC FI NANCE CORP CDS REC 3.10000% 08-20.06.115,600,000.00 421,752.5®D.25
5,233,786. B5 15
1,603,431. D497
1,975,494, A7 19
7,715,860. 43 64
349,657.0D.21
2,680,855, 45 61
166,211, 862.004 00
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Asset s

ities, cost 684,501,317.64

ties, unrealized appreciation 206, 007,555, 87
ecurities 478,493,761.77
s on demand and deposit

14,576,543.57

Mar gi ns) 1,455,300.00
ies sales 129, 447. 47
ptions 749, 997.26
n |liquid assets 1,699. 40
ds 781, 959. 34
) on financial futures 407,925.00
496,596, 633.81
ilities (Margins) 232,995.00
purchases 75,129. 38
S 61,214.84
ment fee 45,516.20
ian bank fees 10,534.55
'"abonnement 12,402.93
commi ssions and fees 42,078.64
110,532.32
479,871.514
of the financial year 496,116, 762. 27
2008 2008 12 31
sets 827, 754. 48
13,499,736.72
l ending 256, 986.07

14,584,477.27

67/122



EDINETOOOO
000000000000 O000bDO000D000DOdnEL2473)
Ooooooooooooooooooad

Expenses
Management fee 1,008,530.81
Custodian bank fees 221,301.12
Taxe d' abonnement 80,869. 36
Ot her commi ssions and fe 186, 006. 24
Interest on cash |liquidity and bank overdraft 231,071.52
Tot al expenses 1,727,779.05
Net income (1l oss) on investments 12,856, 698. 22
Realized gain (loss)
Reali zed ain l oss on market-priced securities
. gain ( ) P 140,540,562. 80
wi t hout options
Realized gain (loss) on financial futures 5,381,504.88
Realized result on subscriptions/redemptions 789, 446. 64
Tot al realized gain (loss) on investments 145,132,621.04
Realized gain (loss) on foreign exchange 519.76
Tot al realized ain (loss) 145,133,140.80
Net realized gain (loss) of the financial year 132,276, 442.58
Changes in unrealized appreciation (depreciation)
nr iz r i ti n r iati n n
U ea eq apprecitatio (dgp ec O.) 0 245,894,884.65
mar ket -priced securities without options
nr iz r i ti n r iati n n
U. eali ed apprecia (o] (deprec on) o 829.977.50
financial futures
Tot al han in nr lized reci tion
al cnanges unrea ed apprecta 245,064,907.15
(depreciation)
Net incr d re in net t a r It
e crease (dec ase) e assets s a esu 377.341,349.73
of operations
2008 12 31
)
)
USD COVIDIEN LTD COM STK USDO.20 ' wl"' 176,200.00 6,385, 488.D.029
USD MARVELL TECH GROUP COM USDO. 002 490, 100.00 3,268,967.0.066
9,654, 455.D.095
USD SEAGATE TECHNOLOGY COM USDO.00001 515,300.00 2,282,779.®.046
2,282,779.0.046
USD AFLAC | NC COM 222,900.00 10,217,73620®
USD ALLERGAN | NC COM 216, 024.00 8,710, 087.5.87
USD AMERI CAN ELEC PWR | NC COM 167,815.00 5,584,883.2.01
USD AMGEN | NC COM 131,800.00 7,611, 450.D.05
USD ANADARKO PETE CORP COM 183,700.00 7,081, 635.D.04
USD ANALOG DEVI CES | NC COM 404,069.00 7,685,392.B85
USD APPLE | NC 66,200.00 5,650,170.D.01
USD AT&T | NC COM 345,100.00 9,835,350.D.09
USD BAKER HUGHES I NC COM 217,900.00 6,988, 053.D.04
USD BK OF NY MELLON CP COM STK USDO0.01 282,220.00 7,995,292.8B.06
USD BORG WARNER | NC COM 244,254.00 5,317,409.5.80
USD BROADCOM CORP CL A 194,100.00 3,293,877.®.06
USD BURLI NGTON NORTHN SANTA FE CP COM 47,834.00 3,621,512.0.47
USD CARNI VAL CORP COM USDO.O01(PAIRED STOCK) 273,945.00 6,662, 342.14.03
USD CELANESE CORP DEL COM SER A 195,300.00 2,427,579.®.04
USD CEPHALON | NC COM 31,840.00 2,452,953, ®%.04
USD CHEVRON CORP NEW COM 126,800.00 9,379,396.D.08
USD CI'TY NATL CORP COM 66,600.00 3,243,420.®.06
USD COACH | NC COM 129,800.00 2,695, 946.®.05
USD COMCAST CORP NEW CL A 882,400.00 14,894,912.300®
USD CONSTELLATI ON BRANDS I NC CL A 296,200.00 4,671,074.®.09
USD DAVITA I NC COM 63,000.00 3,122,910.®.06
USD DI SCOVER FINL SVCS COM STK USDO0.01 686,805.00 6,545, 251.8B.53
USD DYNEGY I NC CL "A' COM STK NPV 472,300.00 944,600. 00. 1
USD EOG RES I NC COM 57,100.00 3,801,718.®.07

USD EXELON CORP COM

.00 12,212,623.232
USD FEDEX CORP COM 11

USD FI'FTH THI RD BANCORP COM s 00 4,679,397.®89
USD FORTUNE BRANDS I NC COM 102, 208.D.00
USD GENERAL ELECTRIC CO COM s 00 15,121,080.30m
USD GENZYME CORP COM USDO.O1 00 12,305, 993.25%

AP ORFRPOEN
5O WNO®E
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o

o
COPRUOONONWDNODOOINORRPVRUWRODIDNIONWAOATOOOAWINRROATWWWODD

USD I'LLI NOI'S TOOL WKS I NC COM 312,098.00

USD I NTEL CORP COM 1,132,235.0016,598,565313
USD I NTERPUBLI C GROUP COS I NC COM 831,200.00 3,291,552.®m.06
USD I NTUI'T COM 269, 700.00 6,416, 163.D.02
USD JOHNSON CTLS I NC COM 371,139.00 6,739,884.12r.43
USD MACY'S | NC 458,300.00 4,743,405.m.09
USD MARATHON Ol L CORP COM 196, 200.00 5,368,032.D.00
USD MASCO CORP COM 279,966.00 3,116,021.6.386
USD MEDCO HEALTH SOLUTI ONS |I NC COM 167,862.00 7,035,096.H4.24
USD MEDTRONI C I NC COM 187, 407.00 5,888,327.D041
USD METLI FE I NC COM 96, 100.00 3,350,046.m.06
USD MI CROSOFT CORP COM 637,500.00 12,393,000.2006
USD MILLI PORE CORP COM 72,800.00 3,750,656.m.07
USD MORGAN STANLEY COM NEW 447,872.00 7,183,866.8B.84
USD NETAPP I NC COM USDO.0O01 299,300.00 4,181,221.®m.08
USD NEWS CORP CL A 631, 700.00 5,742,153.D.01
USD NI SOURCE I NC COM 89,479.00 981,584. 6B. 2
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USD OMNI COM GROUP | NC COM 194,382.00 5,232,763.4.405
USD PACCAR | NC COM 287,850.00 8,232,510.D.066
USD PALL CORP COM 181,900.00 5,171,417.D004
USD PEABODY ENERGY CORP COM 213,600.00 4,859, 400.D.098
USD PENNEY J C I NC COM 262,100.00 5,163,370.D0.004
USD PEPCO HOLDINGS I NC COM 123,937.00 2,201,121.0.244
USD PEPSICO I NC COM 182,000.00 9,968,140.D2001
USD PHARMACEUTI CAL PROD DEV | NC COM 87,800.00 2,547,078.®.051
() )

USD PRI NCIPAL FINANCIAL GROUP I NC COM 249,200.00 5,624,444.D013
USD RYDER SYS | NC COM 139,900.00 5,425,322.D.009
USD SEMPRA ENERGY COM 163,752.00 6,980, 747.7641
USD SPRINT NEXTEL CORP COM USD2 SERIE 1 1,646,048.003,012,267.®.461
USD STARBUCKS CORP COM 648,100.00 6,131,026.D0.024
USD STARWOOD HOTELS&RESORTS WRLDWD COM 170, 400.00 3,050,160.D.061
USD SUNOCO | NC COM 82,100.00 3,568,066.®M.072
USD SUNTRUST BKS I NC COM 196,100.00 5,792,794.D017
USD SYSCO CORP COM 311,000.00 7,134,340.D044
USD ULTRA PETROLEUM CORP COM 78,700.00 2,715,937.®055
USD VMWARE | NC COM STK USDO.01 CLASS 'A' 285,197.00 6,756,316.D.336
USD WATERS CORP COM 22,500.00 824,625. 0. 17
USD WELLS FARGO & CO NEW COM 440,030.00 12,972,0842461
USD WYETH COM 249,225.00 9,348,429.7588
USD ZI MMER HLDGS | NC COM 74,900.00 3,027,458.®.061
457,838, 06D26D28

469, 775, 2904659

USD ACE LI MI TED ORD CHF33.74 164,748.00 8,718,464.1.676
8,718,464.1676

8,718,464 1676

478,493, 76 D671 A5

478,493, 76 D671 A5

USD S&P500 EMINI FUTURE 20.03.009 294.00 407,925. 0@. 08
407,925. 0®. 08

407,925. 0m. 08

16,031,8433523

232,995. 0@. 05
1,416,226.®.329
496, 116, 76R0@2.700
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UBS( LUX) Us
UBS
2008 12 31
Annual Report
|
UBS(LUX) us BA
Merrill Lynch High Yield Pay Constrained
0.065
UBS
UBS
2 12 31
St atement of Net Assets 008
Assets
I nvest ments in securities, cost 392,713,816. 66
Investmgnt; in securities, unrealized appreciation 119,839,887.009
(depreciation)
Tot al investments in securities 272,873,929.57
Cash at banks, eposits on demand and deposit 41,080, 268. 68
accounts
Receivable on securities sal 737,903. 42
I nterest receivable on securities 8,476,968.05
Unrealized gain (loss) on forward foreign exchange
29.08
contracts
Tot al Assets 323,169, 040. 64
Liabilities
Bank overdraft 40.78
I nterest payable on bank overdraft 39,492.96
Payable on securities purchases 6,422,701.74
Payable on redemptions 310,971.74
Provisions for management fee 20,160. 23
Provisions for custodian bank fees 2,229.35
Provisions for taxe d'abonnement 7,908.61
Provisions for other commissions and fees 21,245. 21
Tot al provisions 51,543.40
Total Liabilities 6,824, 750.62
Net assets at the end of the financial year 316,344,290.02
: 2008 2008 12 31
Statement of Operations
I ncome
Interest on |iquid assets 4,186,646.20
I nterest on securities 37,946,255. 49
Interest received on swaps 8,479,612.65
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I ncome on securities lending 171, 125.05

Tot al i ncome 50,783,639.39

Expenses

I nterest paid on swaps 3,298,956. 27

Management fee 426,549.63

Custodian bank fees 48,548. 86

Taxe d' abonnement 50,329.01

Ot her commi ssions and fees 61,631.79

Interest on cash liquidity and bank overdraft 186,896. 77

Tot al expenses 4,072,912. 33

Net income (loss) on investments 46, 710,727.06

Realized gain (|l oss)

Reali zed ain l oss on market-priced securities

_ gai ( ) P 74,596,029.25

wi thout options

Realized gain (loss) on financial futures 1,407,142.21

Realized gain (loss) on forward foreign exchange 16, 270. 83

contracts

Realized gain (loss) on swaps 32,010,194.71

Realized result on subscriptions/redemptions 3,548,811.96

Tot al realized gain (loss) on investments 101,633,998. 96

Realized gain (loss) on foreign exchange 3,231.25

Tot al realized ain (loss) 101,637,230.21

Net realized gain (loss) of the financial year 54,926,503.15

Changes in unrealized appreciation (depreciation)

Unrea||zeq appreC|aF|9n (dgpreC|at| on) on 98.479,.556.709

mar ket -priced securities without options

Unreal!zed appreciation (depreciation) on 87.852.51

financial futures

Unrealized appreciation (depreciation) on forward 2 376.08

foreign exchange contracts ' '

Unrealized appreciation (depreciation) on swaps 17,618,119. 42

Tot al changes in unrealized appreciation 80,946, 913.80

(depreciation)

Net incr r in net t r It

e crease (decrease) e assets as a esu 135,873,416.95
of operations
2008 12 31
)
(G

USD BOYD GAMI NG CORP-SUB 7.75000% 03-15.12.12 5,193,000.004,673,700. @0 48

USD CHESAPEAKE ENERGY CORP 6.62500% 05-15.01.16 3,200,000.002,528,000. ®Q 80

USD CI NCI NNATI BELL INC 7.25000% 04-15.07.13 1,265,000.001,113,200. @0 35

USD DELUXE CORP 5.00000% 02-15.12.12 2,750,000.001L,512,500. ®Q 48

USD DYNEGY HOLDINGS I NC 7.50000% 07-01.06.15 1,235,000.00 864,500.0®.27

USD GMAC LLC 7.25000% 01-02.03.11 4,575,000.003,887,995. 1323

USD NEWFI ELD EXPLORATION CO-SUB 7.12500% 08-15.05.18 6,532,000.005, 160, 280. A0 63
19,740,175.64.324
19,740, 175.6.324

USD FORD MOTOR CREDIT CO 7.37500% 99-28.10.09 3,900,000.003,425,061. 490009

USD GENERAL MOTORS CORP 7.20000% 01-15.01.11 1,080,000.00 226,800.0Mm.07

USD GMAC LLC 8.00000% 01-01.11.31 2,290,000.001,339,876. D1 42

USD SPRI NT CAPITAL CORPORATION 7.62500% 01-30.01.11 2,000,000.001,670,000. ®2 53
6,661, 738. ®1 11
6,661, 738. ®1 11

USD DAVITA I NC 7.25000% 05-15.03.15 3,200,000.003,040,000. ®Q 96

USD UNI TED RENTALS NORTH AMERICA I NC 6.50000% 04-15.02,380,000.003, 444, 400. @009
6,484,400. ®0 05
6,484, 400. ®0 05
32,886, 313.104 40

USD AES CORP 8.87500% 01-15.02.11 2,000,000.001,870,000. ®Q 59

USD AFFI NI ON GROUP I NC 10.12500% 06-15.10. 13 2,025,000.001, 478, 250. ®0Q 47

USD AHERN RENTALS I NC 9.25000% 05-15.08.13 6,450,000.001,290,000. ®0 41

USD AK STEEL CORP 7.75000% 02-15.06.12 4,575,000.003,568,500. @0 13

USD ALLI ED WASTE NORTH AMERICA |INC 6.50000% 03-15.11.20338,000.002,256,170. ®0 71

USD ALLTEL CORP 7.00000% 02-01.07.12 3,000,000.002,985,000. ®0 94

USD ARAMARK CORPORATION 8.50000% 07-01.02.15 2,810,000.002,543,050. ®0 80

USD ATLAS Pl PELINE PARTNERS-144A 8.12500% 06-15.12.153,650,000.002, 463, 750. ®0 78

USD BALDOR ELECTRIC CO 8.62500% 07-15.02.17 1,500,000.001,117,500. ®0 35

USD BAUSCH & LOMB | NC-144A 9.87500% 07-01.11.15 850, 000.00 637,500.0Mm.20

USD BI OMET | NC COM-SUB 11.62500% 08-15.10.17 5,075,000.004,339,125. @0 37

USD BOI SE CASCADE CORP-SUB 7.12500% 05-15.10.14 6,600,000.003,696,000. @0 17
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USD CADMUS COMMUNI CATI ONS CORP 8.37500% 04-15.06. 14 1,850,000.001,082,250. ®WQ 34
USD CAESARS ENTERTAI NMENT | NC-SUB 8.12500% 01-15.05.1%,295,000.002,594,550. ®©Q 82
USD CHESAPEAKE ENERGY CORP 7.25000% 08-15.12. 18 950, 000.00 741,000.0®. 23
USD CHUKCHANSI ECONOMI C DEV AUTHORITY-144A 8.00000% 0%;2801000300 573,500.0®. 18
USD CMP SUSQUEHANNA-SUB STEP-UP 07-15.05.14 975,000.00 39,000.000.01
USD COLEMAN CABLE INC 9.87500% 05-01.10. 12 1,000,000.00 631, 250.0®. 20
USD COMMUNI TY HEALTH SYSTEMS | NC-SUB 8.87500% 07-15.08, 250, 000.007,590, 000. ®0 43
USD DA-LITE SCREEN COMPANY INC 9.50000% 04-15.05. 11 1,000,000.00 880,000.0®. 28
USD DAE AVI ATI ON HOLDINGS I NC-144A 11.25000% 07-01.0841%568,000.001, 708, 880. ®Q 54
USD DI RECTV HOLDINGS LLC/DIRECTV FINANCING 7.62500% 08;4830B6006004, 300, 010. 00 36
USD DOLLAR GENERAL CORP (PIK) 11.87500% 08-15.07.17 1,500,000.001,282,500. ®WQ 41
USD DYCOM | NDUSTRIES | NC-SUB 8.12500% 06-15.10.15 2,125,000.001, 498, 125. ®Q 47
USD ECHOSTAR DBS CORP 6.62500% 05-01.10. 14 4,900,000.004,091,500. @0 29
USD EDI SON MI SSI ON ENERGY 7.20000% 07-15.05. 19 2,325,000.00L,906,500. ®Q 60
USD EDI SON MI SSI ON ENERGY 7.62500% 07-15.05.27 6,300,000.004,882,500. 0054
USD EL PASO CORP 12.00000% 08-12.12.13 1,300,000.001,274,000. ®Q 40
USD EXOPACK HOLDI NG CORP 11.25000% 06-01.02. 14 1,845,000.001, 079, 325. ®Q 34
USD FI RST DATA CORP 9.87500% 08-24.09.15 2,950,000.00L,784,750. ®Q 56
USD FORD MOTOR CREDIT CO 8.00000% 06-15.12.16 460,000.00 299,628.8D.009
USD FREEPORT MCMORAN COPPER & GOLD INC 8.37500% 07-01104257000.001, 168, 500. ®Q 37
USD FREESCALE SEMI CONDUCTOR INC (PIK) 9.12500% 07-15.12704000.00 108, 100.0®.03
USD FREESCALE SEMI CONDUCTOR | NC-SUB 10.12500% 07-15.12, 80, 000.00 705,200.0®. 22
C )
« )

USD FRONTI ER COMMUNI CATI ONS CORPORATION 9.00000% 01-18,@3853000.003, 008, 250. W0 95
USD GRAHAM PACKAGI NG CO | NC-SUB 9.87500% 04-15.10.14 2,750,000.001, 691, 250. ®Q 53
USD GULFMARK OFFSHORE INC 7.75000% 05-15.07. 14 1,250,000.00 887,500.0®. 28
USD HANSON PLC 6.12500% 06-15.08. 16 350,000.00 121,886.1®.04
USD HARLAND CLARKE HOLDINGS CORP 9.50000% 07-15.05. 156, 985, 000.002, 654, 300. M0 84
USD HAWKER BEECHCRAFT ACQUISITION CO 8.50000% 07-01.04, 50, 000.001,947,500. M0 62
USD HAWKER BEECHCRAFT ACQUISITION CO (PIK) 8.87500% 01I;0000800500 340,000.0®. 11
USD HCA INC (PIK) 9.62500% 07-15.11.16 900,000.00 702,000.0®.22
USD HCA INC 9.25000% 07-15.11.16 400,000.00 367,000.0®. 12
USD HCA I NC-144A 9.12500% 07-15.11.14 150, 000.00 139,125.0®.04
USD HELI X ENERGY SOLUTI ONS GROUP I NC-144A 9.50000% 07415001006.002, 385, 000. @0 75
USD | NEOS GROUP HOLDINGS PLC-144A 8.50000% 06-15.02.16,500,000.00 135,000.0®.04
USD | NERGY L P & ENERGY FINANCE CORP 8.25000% 06-01.02, 8360, 000.001, 053, 000. ®Q 33
USD I NTELSAT BERMUDA LTD 11.25000% 06-15.06. 16 5,500, 000.005,005,000. 00 58
USD JACOBS ENTERTAI NMENT I NC 9.75000% 06-15.06. 14 5,450, 000.002, 616, 000. @0 83
USD KEY ENERGY SERVICES INC 8.37500% 08-01.12. 14 1,540,000.001, 016, 400. ®Q 32
USD L-3 COMMUNI CATI ONS CORP-SUB 5.87500% 05-15.01.15 5,000, 000.004,500, 000. A0 42
USD LIN TELEVI SI ON CORP 6.50000% 05-15.05. 13 5,250,000.002,454,375. @0 78
USD MASSEY ENERGY CO 6.87500% 06-15.12. 13 1,000,000.00 740, 000.0®. 23
USD MILLAR WESTERN FOREST PRODUCTS LTD 7.75000% 04-15115003000.00 750, 000.0®. 24
USD MI RANT AMERI CAS GENERATI ON | NC-DFLT 8.30000% 01-0%,6801000.003, 395, 000. A0 07
USD MOMENTI VE PERFORMANCE MATERIALS STEP-UP/ DOWN 07- 0110.,1020.01,4000. 08, 250, 000. (0 34
USD MONTELL FINANCE CO BV-144A 8.10000% 97-15.03.27 1,310,000.00 26,200.000.01
USD MTR GAMI NG GROUP | NC-SUB 9.00000% 06-01.06.12 825,000.00 462,000.0®.15
USD NEI MAN MARCUS GROUP INC (PIK) 9.0000%/ 9.75000% 0621B6000006.00 880,000.0®.28
USD NEWPAGE CORP-SUB 12.00000% 05-01.05. 13 2,250,000.00 641,250.0®. 20
USD NEXSTAR BROADCASTI NG I NC-SUB 7.00000% 03-15.01.142,865,000.001,235,531. D5 39
USD NEXSTAR FI NANCE HOLDING LLC/INC STEP-UP 03-01.04.83817,000.002, 430, 377. 3677
USD NGPL PIPE CO LLC-144A 7.11900% 07-15.12.17 2,250,000.002,025, 436. D0 64
USD NRG ENERGY INC 7.37500% 06-01.02.16 4,475,000.004, 161, 750. A0 32
USD NRG ENERGY INC 7.37500% 06-15.01.17 1,320,000.001,214,400. @0 38
USD ORI ON POWER HOLDINGS I NC 12.00000% 00-01.05.10 2,300,000.002,300,000. @0 73
USD PETROPLUS FI NANCE LTD-144A 6.75000% 07-01.05. 14 450,000.00 285,750.0®.009
USD PETROPLUS FI NANCE LTD-144A 7.00000% 07-01.05.17 3,000,000.00L,830,000. ®0 58
USD PLAI NS EXPLORATI ON & PRODUCTION CO 7.62500% 08-01208558000.001, 613, 175. ®0 51
USD POKAGON GAMI NG AUTHORI TY-144A 10.37500% 06-15.06.1832,000.00 801,520.0®.25
USD QWEST COMMUNI CATI ONS | NTERNATI ONAL I NC 7.50000% 03; 08002004002, 145, 000. M0 68
USD QWEST CORP STEP-UP/DOWN 05-15.03. 12 350,000.00 323,750.0®.10
USD R H DONNELLEY CORP 8.87500% 06-15.01.16 1,650,000.00 247,500.0®.08
USD RELI ANT ENERGY INC 6.75000% 04-15.12.14 7,895,000.007, 105, 500. ®0 25
USD RI VER ROCK ENTERTAI NMENT AUTHORITY 9.75000% 04-01211691000.001, 800, 270. ®Q 57
USD SAN PASQUAL CASINO-144A 8.00000% 05-15.09. 13 975,000.00 706,875.0®. 22
USD SPRINT NEXTEL CORP 7.37500% 05-01.08.15 1,860,000.00 781,200.0®. 25
USD SPX CORP-144A 7.62500% 07-15.12.14 3,315,000.002,884,050. ®0 91
USD STONE CONTAI NER FI NANCE 7.37500% 04-15.07.14 5,025,000.00 929, 625.0®. 29
USD SUNGARD DATA SYSTEMS | NC-SUB 10.25000% 06-15.08.15,270,000.003, 478,200. A0 10
USD TEXAS COMPETITIVE ELECTRIC CO LLC-144A 10.2500% 08,;60010005006, 248, 000. A0 98
USD TEXAS COMPETITIVE ELECTRIC CO LLC-144A 10.25000% Q7700, 0001601, 917, 000. M0 61
USD TUBE CITY | MS CORP-144A-SUB 9.75000% 07-01.02.15 4,155,000.001, 454, 250. M0 46
USD TUNI CA-BI LOXI GAMI NG AUTHORI TY-144A 9.00000% 05-1%, 0Z51600.00 849, 250.0®. 27
USD UMBRELLA ACQUI SITION-144A 9.75000% 07-15.03.15 2,475,000.00 309,375.0®. 10
USD UNI SYS CORP 8.00000% 05-15.10. 12 6,100,000.00L, 708, 000. ®0Q 54
USD US CONCRETE | NC-SUB 8.37500% 04-01.04. 14 5,390,000.002,910,600. ®Q 92
USD VERSO PAPER HOLDINGS LLC 9.12500% 07-01.08.14 2,800,000.00L,106,000. ®Q 35
USD VERTIS INC (PIK) 13.50000% 08-01.04. 14 321,000.00 10,499.910.00
USD WHI TI NG PETROLEUM CORP 7.25000% 04-01.05. 12 1,675,000.001,247,875. ®Q 39
USD WI MAR OPCO LLC/FINANCE-SUB DEFAULTED 9.62500% 07-1515%52, 080.00 11,500.000.00
USD WI NDSTREAM CORP 8.62500% 06-01.08. 16 1,350,000.001,194,750. @0 38
USD YANKEE ACQUI SITION CORP-SUB 8.50000% 07-15.02.15 1,000,000.00 466,250.0®.15

168,367,20953421

168,367, 20953421
USD CLONDALKI N ACQUI SITION BV-144A 3M LI BOR+200BP 07-4521R, 080.002, 126, 050. @0 67
USD HARLAND CLARKE HOLDI NGS CORP 3M LIBOR+475BP 07-15908005000.002, 944, 000. @0 93
USD SANMI NA-SClI CORP-144A 3M LIBOR+275BP 07-15.06.14 3,500,000.001, 890, 000. @0 60

6,960, 050. ®0 20

6,960, 050. ®0 20
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USD CAESARS ENTERTAI NMENT | NC-SUB 7.87500% 02-15.03.1@,450,000.001,617,000. ®051
USD EL PASO CORP 7.80000% 01-01.08.31 2,430,000.001,583,152. D950
USD GEORGI A- PACI FIC CORP 8.87500% 01-15.05.31 460, 000.00 317,400.0®m. 10
USD HANSON AUSTRALI A FUNDING LTD 5.25000% 03-15.03.13 650,000.00 221,010.4®.07
USD | NTERFACE I NC 10.37500% 02-01.02.10 1,250,000.001,237,500. @0 39
USD SPRI NT CAPI TAL CORPORATION 8.37500% 02-15.03.12 3,475,000.002, 780, 000. @0 88
USD SPRI NT CAPI TAL CORPORATION 8.75000% 02-15.03.32 3,340,000.002,254,500. @071
10,010,562.%5916
10,010,562.%916
USD ALLTEL CORP 7.00000% 96-15.03.16 1,500,000.001,477,500. @0 47
USD AMERI CAN ROCK SALT COMPANY 9.50000% 04-15.03.14 950, 000.00 883,500.0m. 28
USD AMERI QUAL GROUP LLC-144A 9.00000% 05-01.04.12 2,500,000.001,375,000. W0 43
USD CELLU TI SSUE HOLDI NG INC 9.75000% 04-15.03.10 2,300,000.001,840,000. @0 58
Usb ClIl RCUS & ELDO JT VE/SILVER LEGACY 10.12500% 02-01.6801200.00 544,000.0m. 17
USD GENERAL MOTORS CORP 8.37500% 03-15.07.33 2,370,000.00 414,750.0m. 13
USD HARRAH S OPERATI NG COMPANY I NC 5.50000% 04-01.07.%0000,000.004, 445, 000. Q0 42
USD | NGLES MARKETS I NC 8.87500% 01-01.12.11 4,024,000.003,500,880. @011
USD JEFFERSON SMURFI T CORP 8.25000% 02-01.10.12 1,500,000.00 255,000.0m.08
USD LI'N TELEVI SI ON CORP-SUB 6.50000% 04-15.05.13 1,275,000.00 608,812.5m.19
USD MOMENTI VE PERFORMANCE MATERI ALS-SUB STEP-UP/DOWN 07760,0020160 525, 100.0®. 17
USD MTR GAMI NG GROUP I NC 9.75000% 03-01.04.10 1,100,000.00 825,000.0m. 26
USD OWENS- 1 LLINOI'S INC 7.50000% 98-15.05.10 500, 000.00 495, 000.0m. 16
USD PSYCHI ATRI C SOLUTI ONS I NC 7.75000% 05-15.07.15 925,000.00 679,875.0m. 21
USD SHERI DAN GROUP I NC 10.25000% 04-15.08.11 1,820,000.001,276,275. @0 40
USD WI ND ACQUI SI' TI ON FI NANCE SA-144A 10.75000% 05-01.12505000.00 645,000.0m. 20
USD XEROX CAPI TAL TRUST | 8.00000% 97-01.02.27 5,627,000.00,842,622. @321
23,633,314.5347
23,633,314.5347
208,971, 13766604
USD VERTI S HOLDI NGS | NC 17,090.00 0.17 0.00
0.17 0.00
0.17 0.00
USD AAC GROUP HOLDI NG CORP-144A STEP-UP 04-01.10.12 1,000,000.00 660,000.0m. 21
USD AXCAN I NTERMEDI ATE HOLDINGS I NC 9.25000% 08-01.0321697,000.002, 265, 480. @0 72
USD AXCAN I NTERMEDI ATE HOLDINGS INC 12.75000% 08-01.03,060,000.002,520,000. @0 79
USD BAKER & TAYLOR I NC-144A 11.50000% 06-01.07.13 575,000.00 242,218.79.08
usb BI OMET I NC COM 10.37500% (PIK) 08-15.10.17 2,000,000.001,580,000. @0 50
USD ESTERLI NE TECHNOLOGIES CORP 6.62500% 07-01.03.17 1,950,000.001,657,500. @052
USD UNI VERSAL HOSPI TAL SERVICES-(PIK) 8.50000% 07-01.08905000.00 205,900.0m.07
9, 131, 098. 25 89
9, 131, 098. 25 89
USD ARAMARK CORPORATION 3M LI BOR+350BP 07-01.02.15 6,925,000.005,228,375. 0065
5,228,375. 0065
5,228,375. 0065
Usb FORD CAPITAL BV 9.50000% 90-01.06.10 5,250,000.002, 283, 750. @0 72
USD WHI TI NG PETROLEUM CORP-SUB 7.00000% 05-01.02.14 750, 000.00 528,750.0m. 17
2,812,500. @m0 89
2,812,500. @m0 89
17,171,973.9243
(G

(G
USD AES CORP-144A 8.00000% 08-01.06.20 4,650,000.003,603,750. 015
USD Al RGAS | NC-144A-SUB 7.12500% 08-01.10.18 893, 000.00 763,515.0m. 24
(G

()
USD FERRELLGAS LP-144A 6.75000% 08-01.05.14 2,785,000.001,921,650. @0 61
USD FI REKEEPERS DEVELOPMENT AUTHORITY-144A 13.87500% 68960, 0601802, 467, 600. @0 78
Uusb MGM MI RAGE I NC-144A 13.00000% 08-15.11.13 2,000,000.001,905,000. @0 60
USD NORTEL NETWORKS LTD-144A 10.75000% 08-15.07.16 2,050,000.00 543,250.0m. 17
USD SOUTHWESTERN ENERGY CO-144A 7.50000% 08-01.02.18 1,300,000.001,137,500. @0 36
USD SUNGARD DATA SYSTEMS I NC-144A 10.62500% 08-15.05.15757,000.001,502,235. @0 47
13,844,500.49038

13,844,500.49038

13,844,500.49038

USD DAYTON SUPERI OR CORP CALL WARRANT 0.01000 00-15.06.0875.00 4. 75 0.00
USD LEAP WIRELESS I NTL I NC CALL WARRANT 96.80000 00-15.0247%000 0.00 0.00
4. 75 0.00
4. 75 0.00
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4. 75 0.00

272,873,92986.725

EUR 7,738.00 uUusbD 10, 751.95 31.3.20009 29.08 0.00
29.08 0.00

41,080, 268.1@28 99

40.78 0.00

2,390,161. ®3 76

316, 344,290.00200
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UBS(LUX)

UBS
2008 12 31
Annual Report

UBS(LUX)
BA

MSI C Europe

0.065

UBS

UuBS AG, UBS

St atement of Net Assets 2008 12 31

Assets

Il nvest ments in securities, cost 442,039,664.93
Investm_ent_s in securities, unrealized appreciation 166,245, 635. 97
(depreciation)

Tot al investments in securities 275,794, 028.96
Cash at banks, deposits on demand and deposit 5 471.383.42
account s

Receivable on securities sales 50, 475. 41
Recei vable on subscriptions 554,882. 84
I nterest receivable on |liquid assets 3,733.31
Receivable on dividends 421,588.18
Total Assets 282,296, 092.12
Liabilities

Payable on securities purchases 51, 045. 28
Provisions for management fee 22,423.97
Provisions for custodian bank fees 4,192.39
Provisions for taxe d'abonnement 7,054.70
Provisions for other commissions and fees 23,495. 84

Tot al provisions 57,166.90
Tot al Liabilities 108, 212.18
Net assets at the end of the financi al year 282,187,879.94
St atement of Operations 2008 2008 12 31

I ncome

Interest on |liquid assets 435,343.02
Dividends 18,916,890. 97
I ncome on securities lending 716, 781. 31
Tot al i ncome 20,069,015. 30
Expenses

Management fee 447,586.79
Custodian bank fees 82,342.24
Taxe d'abonnement 45,424.27
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Ot her commi ssions and fees 73,954. 21

Interest on cash liquidity and bank overdraft 122,757.78

Tot al expenses 772, 065.29

Net income (1l oss) on investments 19,296, 950.01

Realized gain (|l oss)

Rgall zed gain (loss) on market-priced securities 151,371,700.75

wi t hout options

Realized gain (loss) on financial futures 874,591. 31

Realized gain (loss) on forward foreign exchange 87.918.63

contracts

Realized result on subscriptions/redemptions 542, 303.40

Tot al realized gain (loss) on investments 151,616, 070.03

Realized gain (loss) on foreign exchange 694,822. 49

Tot al realized gain (loss) 152,310,892.52

Net realized gain (loss) of the financial year 133,013,942.51

Changes in unrealized appreciation (depreciation)

Unreal|zeq appreC|alt|'on (dgpreC|at|op) on 1390, 234,676.75

mar ket -priced securities without options

Tot al changes in unrealized appreciation 1390, 234,676.75

(depreciation)

Net increase (decrease) in net assets as a result 272.248.619.26

of operations

2008 12 31
)
)

EUR TELEKOM AUSTRIA(TA NPV(BR) 561, 144.005,779,783. 2005
5,779,783. 2005

NOK SEADRILL LTD USD2 228,950.00 1,296, 085. ®9 46
1,296, 085. ®9 46

DKK CARLSBERG SER'B' DKK20 39,209.00 902,100.3D.32

902, 100.3D.32

EUR NOKI A OYJ EURO. 06 616,482.00 6,842,950. 2042

EUR OUTOKUMPU OYJ SER' A' NPV 108,449.00 897,957.7D.32

EUR SAMPO OYJ SER'A' NPV 360,823.00 4,777,296. 5269

EUR STORA ENSO OYJ NPV SER'R' 207,370.00 1,144,682. H0 41
13,662,886.8484

EUR AXA EUR2.29 237,094.00 3,756, 754. 43 33

EUR BNP PARI BAS EUR2 270,809.00 8,191,972. 2590

EUR CI E GEN GEO-VERI T EUR2 137,864.00 1,461,358. #4052

EUR EDF EURO. 5 67,674.00 2,808,471. 0000

EUR FRANCE TELECOM EUR4 455,103.00 9,083,855, 8822

EUR GDF SUEZ EUR1 (POST MERGER) 83,401.00 2,946,140. 3304

EUR SOC GENERALE EUR1.25 242,557.00 8,732,052. B0 09

EUR TECHNI P NPV 34,176.00 745,378.5®.26

EUR TOTAL EUR2.5 (POST SUBDI VI SI ON) 248,417.00 9,665, 905. 87 43
47,391,888.1%279

EUR BAYER AG ORD NPV 97,402.00 4,047,053, 11043

EUR METRO AG ORD NPV 178,209.00 5,091, 431. 13381
9,138, 484. B3 24

GBP RESOLUTION LTD ORD NPV 700, 955.00 804,759.4D.29

804, 759.4D.29

EUR BK OF | RELAND ORD STK EURO. 64 700,214.00 583,978.48.21

EUR CRH ORD EURO.32(DUBLIN LISTING) 249,389.00 4,451,593, 68557

EUR ELAN CORP ORD EURO0.O05 242,919.00 1,011,757. ®4 36

EUR SMURFI T KAPPA GRP ORD EURO. 001 298,411.00 541,615.9D.19
6,588,945. 24 33

EUR ENI SPA EUR1 260,597.00 4,362,393, 72855
4,362,393. 71855

GBP SHI RE ORD GBPO.O05 279,556.00 2,926, 188. 4004
2,926, 188. 4004

EUR AKZO NOBEL NV EUR2 76,123.00 2,241,061. D279

EUR ASML HOLDI NG NV 337,585.00 4,304,208. 1554

EUR ORDI NA NV EURO. 10 209,243.00 598,434.98.21

EUR REED ELSEVIER ORD EURO.O07 295,409.00 2,487,343. D8 88

EUR SBM OFFSHORE NV EURO.25 (POST SUBDI VI SI ON) 75,879.00 709,392.7D.25

EUR STMI CROELECTRONI CS EUR1.04 225,365.00 1,077,244. D0 38

EUR TNT NV EURO. 48 233,714.00 3,215,904. 6414
14,633,590.5419

NOK NORSK HYDRO ASA NOK3.6666 838,200.00 2,394,052. D8 85

NOK PETROLEUM GEO SVS NOKS 555,100.00 1,576,912. ®3 56

NOK TELENOR ASA ORD NOKS®6 349,245.00 1,661,316. 059
5,632,282. 2100
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CHF NOBEL Bl OCARE AG CHFO0.40( REGD) 156,793.00 2,270,028. D8 80

2,270,028. 08 80
GBP ADMI RAL GROUP ORD GBPO. 001 86,542.00 814,556.6D.29
GBP ASSOCD BRIT FOODS ORD GBPO. 0568 440,126.00 3,323,172, 11518
GBP BARCLAYS ORD GBPO. 25 3,277,552.005,200,294. 09 84
GBP BP ORD USDO. 25 2,857,401.005,545, 685. 9851
GBP BRI TISH Al RWAYS ORD GBPO. 25 1,355,787.002,519, 953. D3 89
GBP BRI TI SH SKY BROADC ORD GBPO.50 1,190,818.005,912,070. 2010
GBP CADBURY PLC ORD GBPS 328,716.00 2,058, 675. 03 73
GBP CENTRICA ORD GBP0.061728395 1,075,304.002, 958, 461. 0205
GBP KI NGFI SHER ORD GBPO.157142857 2,176,975.003,039, 766. 08 08
GBP LOGI CA 1,508,323.001, 076, 456. D9 38
GBP PRUDENTI AL ORD GBPO. 05 1,183,977.005, 100, 482. 08 81
GBP RIO TINTO ORD GBPO. 10 225,197.00 3,470,578. 11123
GBP SAGE GROUP ORD GBPO.O1 2,215,539.003, 895, 662. 05 38
GBP TESCO ORD GBPO0.O0S5 1,382,722.005, 148, 613. 43 82
GBP TULLOW OIL ORD GBPO. 10 193,710.00 1,321,355, 86 47
GBP VODAFONE GROUP ORD USDO. 11428571 11,069,681.0105,914,861.3.861
GBP WOLSELEY ORD GBPO.25 1,361,530.005, 407, 685. 110 92

82,708,329.299 29

198,097, 746708619
CHF ROCHE HLDGS AG GENUSSCHEI NE NPV 121,477.0013,342,356.8773

13,342,356.8.773

13,342,356.8.773
EUR HENKEL AG&CO. KGAA NON-VTG PRF NPV 253,443.005,725,277. 2703

5,725,277. 2703

5,725,277. 27 03
EUR CELESI O AG NPV(REGD) 70,462.00 1,366, 962. 048
EUR DAl MLER AG ORD NPV ( REGD) 116,586.00 3,112,846. 2010
EUR DEUTSCHE POST AG NPV(REGD) 149,575.00 1,781, 438. D5 63
EUR E. ON AG NPV 205,065.00 5,832,048. 007
EUR MUENCHENER RUECKVE NPV(REGD) 19,480.00 2,162,280. ®Q 77
EUR SI EMENS AG NPV(REGD) 115,236.00 6,070, 632. 28 15

20,326,208.8.320
EUR BANCO SANTANDER SA EURO.50( REGD) 942,037.00 6,358,749. 2525
EUR BBVA(BILB-VI Z- ARG) EURO. 49 934,297.00 8,091,012. ®2 87
EUR I NDI TEX EURO. 15 73,444.00 2,301,000. D2 82

16,750, 762.2994
CHF ADECCO SA CHF1( REGD) 76,879.00 1,859,230. D466
CHF CREDIT SUISSE GRP CHFO0.04(REGD) 125,922.00 2,425,669. D7 86
CHF NESTLE SA CHO.10(REGD) 97,211.00 2,733,341. D497
CHF NOVARTIS AG CHFO0.50(REGD) 311,619.0011,099,915.3293
CHF UBS AG CHFO0.1 (POST SUBDI VI SI ON) 342,311.00 3,433,522, 24722

21, 551', 678.7464
58, 628, 648.206 78

275,794, 0289B673

275,794, 0289BP673
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UBS(LUX)
UBS
2008 5 31
Annual Report
]
UBS(LUX) 6.5 dist
Barclays Capital Euro Aggregate Corporatp 500 MM
0.065
UBS AG, UBS
2008 31
St atement of Net Assets
Assets
Il nvest ments in securities, cost 238,932,426.93
Investm_ent_s in securities, unrealized appreciation 18,422,754, 48
(depreciation)
Tot al invest ments in ecurities 220,509,672. 45
Cash at banks, deposits on demand and deposit 750.377.60
account s
Ot her liquid assets (Margins) 814, 400.00
Recei vable on subscriptions 128, 331.49
I nterest receivable on securities 5,219,186.96
I nterest receivable on liquid assets 4,676.68
Ot her receivabl es 875.52
Unrealized gain (loss) on financial futures 398,400.00
Unrealized gain (loss) on swaps 129, 247.31
Tot al Asset s 227,158,368.01
Liabilities
Payable on redemptions 1,237,319.53
Provisions for flat fee 109, 013. 40
Provisions for taxe d'abonnement 17,592.80
Tot al provisions 126, 606. 20
Total Liabilities 1,363,925.73
Net assets at the end of the financial year 225,794,442, 28
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. 2007 2008 31
Statement of Operations
I ncome
I nterest on |liquid assets 128, 122.89
I nterest on securities 13,086, 314.53
I nterest received on swaps 203,878. 48
I ncome on securities lending 11,862.27
Tot al i ncome 13,430,178. 17
Expenses
Interest paid on swaps 70,819. 43
Fl at fee 2,924,051.15
Taxe d' abonnement 118, 696. 93
Interest on cash liquidity and bank overdraft 45,546.68
Tot al expenses 3,159,114.19
Net income (1l oss) on investment s 10, 271,063.98
Realized gain (1l oss)
Rgall zed gain (loss) on market-priced securities 7 433.880.59
wi thout options
Realized gain (loss) on financial futures 385,396.00
Realized gain (loss) on swaps 407,656. 54
Realized result on subscriptions/redemptions 39,591.54
Tot al realized gain (loss) on investments 7,416,549.59
Tot al realized gain (loss) 7,416,549.59
Net realized gain (loss) of the financial year 2,854,514.39
Changes in unrealized appreciation (depreciation)
Unreal|zeq appreC|at|9n (dgpreC|at|on) on 4,402, 864. 33
mar ket -priced securities without options
Unreal!zed appreciation (depreciation) on 670, 400. 00
financial futures
Unrealized appreciation (depreciation) on swaps 118, 269.19
Tot al changes in unrealized appreciation 4,954,995, 14
(depreciation)
Net increase (decrease) in net assets as a result 2.100,480.75
of operations
2008 31
)
(G
DEM ABBEY NATI ONAL PLC 5.00000% 98-07.01.09 1,470,000.00 746, 755.7®.33
746, 755.7®.33
EUR PEMEX PROJECT FUNDI NG MASTER TRST-REG-S 6.62500% 03000,0001001, 016, 100. ®0 45
EUR REPSOL | NTERNATI ONAL FI NANCE BV 6.00000% 00-05.0531000,000.003,029,913. @035
EUR WESTFI ELD FI NANCI AL INC 3.62500% 05-27.06.12 2,550,000.002,267,926. 3900
6,313,939. 2980
7,060, 695. B5 13
EUR ABBEY NATI ONAL PLC-SUB 7.12500% FLR 00-PRP 1,618,000.001L,624,274. 3972
EUR BANK OF AMERICA CORP 4.75000%/ FLR 04-06.05.19 2,247,000.002,069,612. P8 92
EUR BARCLAYS BANK PLC-SUB 7.50000% FLR 00-PRP 5,876,000.005,925,505. 20 62
EUR DEXI A CREDIT LOCAL FR-SUB 4.30000%/ 3M EURI BOR+173BP206; BPRP. 00 993,812.1®. 44
EUR HSBC HOLDI NGS PLC-SUB 3.62500% FLR 05-29.06.20 2,775,000.002,377,739. 8805
EUR UBS CAPI TAL SECS LTD-SUB 8.83600% 3MO EURI BOR+465BP8BRP000. 001, 843, 613. D4 82
14,834,557.®557
14,834,557.®@557
EUR BANK FUER ARBEIT UND WI RTSCHAFT AG 5.37500% 02-05306009000.002, 989, 075. 20 32
EUR BANK OF | RELAND-SUB 6.45000% 00-10.02.10 2,036,000.002,055, 085. M6 91
EUR BAT | NTERNATI ONAL FI NANCE PLC 5.87500% 08-12.03.18,000,000.001, 980, 120. ®0 88
EUR BAYERI SCHE HYPO- UND VEREI NSBANK AG-SUB 6.62500% 60622, 0001005, 744, 865. 26 54
EUR BMW FI NANCE NV 4.87500% 07-18.10.12 300,000.00 295,743.79.13
EUR CIE DE SAINT-GOBAIN SA 4.75000% 07-11.04.17 2,100,000.001,878,015. ®9 83
EUR CI MPOR FI NANCI AL OPERATI ONS BV 4.50000% 04-27.05.21669,000.002,544,386. 5313
EUR COMMERZBANK AG-SUB 6.50000% 00-12.07.10 860,000.00 877,198.28.39
EUR E. ON I NTERNATI ONAL FI NANCE BV 5.12500% 07-02.10.12800,000.00 797,184.58.35
EUR EADS FI NANCE BV 4.62500% 03-03.03.10 1,461,000.00L, 440,691. 91 64
EUR FI AT FI NANCE NORTH AMERICA |INC 5.62500% 07-12.06.17500,000.001,365,465. ®0 60
EUR FRANCE TELECOM SA 7.25000% 03-28.01.13 2,635,000.002,811,985. @425
EUR GLAXOSMI THKLI NE CAPITAL PLC 5.12500% 07-13.12.12 1,000,000.00 992,695.0®. 44
EUR GLI TNI R BANKI HF 4.37500% 07-05.02.10 4,000,000.003,513,236. 0056
EUR HEI DELBERGCEMENT FI NANCE BV 6.37500% 08-25.01.12 1,700,000.001,684,027. D975
EUR HOLCI M FI NANCE SA 4.37500% 03-23.06.10 1,099,000.00L,074,968. D2 48
EUR HSBC HOLDI NGS PLC-SUB 5.37500% 02-20.12.12 3,566,000.003,535,329. 4057
EUR KONI NKLI JKE KPN NV 4.50000% 06-18.03.13 3,000,000.002,836,214. 7026
EUR LAFARGE SA 5.00000% 04-16.07.14 1,745,000.00L,644,782. D373
EUR LI NDE FI NANCE BV 4.75000% 07-24.04.17 4,800,000.004,551,058. 2602
EUR MORGAN STANLEY 4.00000% 05-17.11.15 5,050,000.004,344,575. 6092
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EUR NATI ONWI DE BUI LDI NG SOCIETY 3.12500% 05-26.01.10 1,220,000.001,149,763. ®251
EUR OTE PLC 5.37500% 08-14.02.11 1,100,000.001,088,527. &7 438
EUR RABOBANK NEDERLAND NV 4.75000% 07-06.06.22 2,450,000.002,325,235. 4403
EUR RED ELECTRI CA DE ESPANA FI NANCE BV 4.75000% 03-18.6901800.00 608,619.53.27
EUR RODAMCO SVERIGE AB 4.12500% 06-21.04.11 2,500,000.002,382,294. 1506
EUR SCANIA CV AB 3.62500% 06-22.02.11 1,000,000.00 955,150.8m. 42
EUR SLM CORP 3.12500% 05-17.09.12 1,700,000.001,342,305. @259
EUR TELECOM | TALI A FI NANCE STEP-UP-DOWN 01-20.04.11 6,908,000.007,138,526. 8715
EUR TELSTRA CORP LTD 4.75000% 04-15.07.14 2,300,000.002,170,161. D296
EUR VEOLI A ENVI RONNEMENT 6.12500% 03-25.11.33 2,435,000.002,279,841.3101
EUR WESTPAC BANKI NG CORP 4.25000% 07-25.01.12 1,000,000.00 956,909.4m. 42

71,354,041.307 60

71,354,041.307 60
EUR ALLI ANZ SE 5.50000%/ FLR 04-31.12.PRP 5,140,000.004,865, 880. 2215

(G
()

EUR ANGLO | RI SH BANK CORP PLC 3M EURIBOR+45BP 25.06.14,000,000.00872,976.0®.39
EUR AUSTRALI A & NEW Z BKG 4.45000%/ 3M EURI BOR+113BP 02;Q@870R2005002, 173, 101. 2296
EUR BANK OF SCOTLAND PLC 4.62500% FLR 04-22.09.21 2,305,000.002,073,182. D292
EUR BANQUE FEDERATIVE DU CREDIT MUTUEL 4.47100%/ FLR 0%;BRP,000.001,062, 089. @0 47
EUR BEAR STEARNS & CO 3M EURIBOR+25BP 04-20.10.09 2,000,000.001,966, 255. D0 87
EUR COUNTRYWI DE HOME LOANS I NC 3M LI BOR+45BP 04-24.1110800,000.00 935,000.0®. 41
EUR DEUTSCHE BANK AG 3.87500%/ 3M EURI BOR+88BP 04-16.01,427,000.001,413,105. 2063
EUR GETI N FI NANCE PLC VAR 07-13.05.009 1,700,000.001,649,000. ®0 73
EUR GMAC LLC 3M EURIBOR+125BP 04-30.06.09 1,500,000.001,367,236. D061
EUR HBOS PLC 4.37500%/ FLR 04-30.10.19 2,790,000.002, 437, 437.4708
EUR HBOS PLC 4.50000%/ 3M LI BOR+136BP 05-18.03.30 2,500,000.001,882,116. D083
EUR I NG BANK NV 4.62500%/ 3M EURI BOR+144BP 04-15.03.192,687,000.002,493,265. 1510
EUR NATI ONAL AUSTRALI A BK-SUB 4.50%/ 3M EURI BOR+96BP 0228406006001, 957, 983. 26 87
EUR NATI ONWI DE BUI LDI NG SOCIETY 3.375%/ FLR 05-17.08.18,040,000.001, 865, 287. 2683
EUR NATI XI'S 4.37500%/ VAR 03-24.07.18 1,200,000.001, 100, 826. 6 49
EUR SVENSKA HANDELSBANKEN-SUB 4.19400%/ 3M EURI BOR+168BP768;PRP. 002, 348, 465. 3504
EUR UBS AG JERSEY-SUB 4.50000%/ FLR 04-16.09.19 2,265,000.002,034,380. @490

34, 497,589.1K85 28

34, 497,589.1565 28
EUR ABB | NTERNATI ONAL FI NANCE LTD 6.50000% 03-30.11.12,600,000.002,669,812. 6018
EUR AMERI CAN GENERAL FI NANCE INC 3.25000% 05-16.01.132,750,000.002,290,377.1001
EUR BARRY CALLEBAUT SERVICES NV 6.00000% 07-13.07.17 700, 000.00 650,212.79.29
EUR CEMEX FI NANCE EUROPE BV 4.75000% 07-05.03.14 4,200,000.003,657, 798. 48 62
EUR CREDI T SUlI SSE GROUP FIN (GUE)-SUB 6.37500% 01-07.06598,000.001,623,976. D872
EUR CREDI T SUlI SSE GROUP FIN (US) 3.12500% 05-14.09.121,920,000.001,745,140. ®3 77
EUR DEUTSCHE BANK AG-SUB 5.12500% 03-31.01.13 2,466,000.002, 433, 455. 71008
EUR ELIA SYSTEM OPERATOR SA/ NV 4.75000% 04-13.05.14 3,246,000.003,143,127. 4439
EUR EWE AG 4.37500% 04-14.10.14 1,465,000.001,381,751. 861
EUR FORTUNE BRANDS I NC 3.50000% 06-30.01.09 500, 000.00 492,074.84.22
EUR GERMANY, REPUBLIC OF 4.00000% 05-04.01.37 1,000,000.00 877,429.3m®.39
EUR GIE PSA TRESORERIE 6.00000% 03-19.09.33 517,000.00 463,303.7D0.21
EUR S| NGAPORE TELECOMMUNI CATI ONS LTD-REG-S 6.00000% 01;88510001001, 906, 485. D2 84
EUR SWI SS LI FE | NSURANCE FI NANCE 4.37500% 04-30.06.08 255,000.00 54,833.6D0D.11
EUR TELEVI SI ON FRANCAISE 1 SA TF1 4.3750% 03-12.11.101,925,000.001,891,693. &5 384
EUR WPP GROUP PLC 4.37500% 06-05.12.13 1,700,000.001, 530, 455. #3638

27,011,927.192 96

27,011,927.192 96
EUR BAWAG CAPI TAL FUND 8.76500% 3M EURI BOR+470BP 00-PRPO0OO, 000.001, 821, 460. @0 81
EUR BNP PARI BAS CAPITAL TRUST VI 5.86800%/ FLR 03-16.06,PRP,000.006, 714,647. ®6 97
EUR CI E GEN ETABLI SSEMENTS MICHELIN SA 6.37500%/ FLR 0368012083003, 702, 998. 2464
EUR CI TI GROUP I NC 4.75000%/ 3M EURI BOR+14BP 04-10.02.19,360,000.003,914,437.6573
EUR CREDI T AGRI COLE SA-SUB 4.13000%/ 3M EURIBOR+165BP 0Q55BBRP000. 001, 294,197. H557
EUR CREDI T SUI SSE GROUP CAPITAL |l -SUB 7.97400%/ FLR 0@;PRB,000.002, 056,518. @291
EUR DEUTSCHE TELEKOM I NTL FI NANCE VAR/LINKED RATING 02228,0601R20 262,757.3®.12
EUR DONG A/ S-SUB 5.500000%/ VAR 05-29.06.05 2,000,000.001,893,831. W0 84
EUR GENERAL ELECTR-REG-S-SUB 5.500%/ 3M EURI BOR+200BP 1017,-01050.,0090.06.70 0 , 986, 407 . 42 43
EUR MPS CAPI TAL TRUST-REG-S-SUB 7.99000%/ 3M EURI BOR+390BR5000PRPO0O2, 477, 457.37 10
EUR MTFG CAPITAL FINANCE 4 LTD 5.27100%/ 6M EURI BOR+202BPOPRP0O0. 001, 627, 859. D472
EUR SANTANDER PERPETUAL SA 4.375% VAR 04-PRP 3,050,000.002,600,878. 3515
EUR SI EMENS FI NANCI ERI NGS NV 5.250%/ 3M EURI BOR+225BP 662008, 0006603, 017, 129. 92 34
EUR SKANDI NAVI SKA ENSKI LDA BANKEN AB 7.0922%/ VAR 07-PRP200,000.002, 156, 212. ®5 95
EUR SOCI ETE GENERALE-SUB 7.756% 3M EURI BOR+335BP 08-PRP800,000.002, 772,574. 0023
EUR UBS CAPI TAL JERSEY LTD 7.15200%/ 3M EURI BOR+345BP 078PBRP0O0O0. 001, 698, 188. D6 75

47,997,555 209 26

47,997,555 .209 26

202, 756, 36682380
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EUR BRI STOL

MYERS SQUI BB CO 4.62500%

06-15.

11.21 2,000, 000.

001, 750, 733. W6 78

, 750, 733. M6 78

EUR COMMERZBANK AG-SUB 5.

62500%/ 3M EURI BOR+185BP 07-29,8001000.003,667, 101. 116 62

3,667, 101. 116 62

3,667, 101. 116 62

5,417,834. 2240

41 (1) e) Uuci Ts

EUR UBS (LUX) I NSTITUTI ONAL

SI CAV -

CREDI T ALPHA

FA EUR1, 200.00 ,335,472.9046

,335,472.9046

N
NN

2,335,472.9046

41 (1) e) ucl TS

12, 335,472.9046

220, 509, 672974566

EUR EURO- BUND FUTURE 06.06. 08 200. 00 398,400.0m. 18
398, 400.0®mM. 18
398, 400. 0®m. 18
EUR BARCLAYS/ | KB DEUTSCHE | NDUSTRI CDS PAYER DEFAULT 07-20.09.08
EUR BARCLAYS/ | KB DEUTSCHE | NDUSTRI E CDS REC 1.25000% 0700, 000080 5,457.280.00
EUR GOLDMAN SA/ COUNTRYWI D HOME LOA CDS PAYER DEFAULT 07-20.09.08
EUR GOLDMAN SA/ COUNTRYWI D HOME LOAN CDS REC 5.50000% 07520, 000080 5,030.360.00
EUR BARCLAYS/ COUNTRYWI DE HOME LOAN CDS PAYER DEF 07-20.09.08
EUR BARCLAYS/ COUNTRYWI DE HOME LOAN CDS REC 9.00000% 012000000800 21,073.880.01
EUR JPMORGAN/ I TRAXX EUR XOVER 8 12/12 PAYER 3.75000% 8-20.12.12
EUR JPMORGAN/ I TRAXX EUR XOVER 8 12/12 REC DEFAULT 08-800082, 000.00 100,830.5®m®.05
EUR JPMORGAN/ MERRI LL LYNCH CDS PAYER DEFAULT CDS 07-20.06.08
EUR JPMORGAN/ MERRI LL LYNCH CDS REC 1.60000% 07-20.06.68000,000.00 7,769.850.00
129, 247.3D.06
129, 247.3D.06
269, 152.69D. 12
1,564, 777. ®0 69
3,989,144. 92 77
225,794, 442.00D8 00
UBS( CH)
UBS
2008 10 31
Annual Report
| |
UBS( CH) 1 B
Citigroup WGBI ex Switzerl and
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0.055
UBS
UBS AG, UBS
2008 10 31
Statement of assets
Mar ket values
Bank deposits
-at sight 5,089,509.71
Securities
-Bonds, convertible bonds, warrant bonds and
other debt securities and rights 112,254,367.93
Derivative financi al instruments 442, 755. 42
Ot her assets 1,638,706.70
Total fund assets 118,539,828.92
Ot her Iliabilities 5,010.12
Net fund assets 118,534,818.80
: 2007 11 2008 10 31
Statement of i ncome
I ncome
I ncome from bank assets 55,959.16
I ncome from securities
- from bonds, convertible bonds, warrant bonds
and other debt securities and rights 6,394,130.59
Commi ssion income from securities |l ending 91, 717. 34
Purchase of current net income on issue of wunits 782,892.49
Tot al i ncome 7,324,699.58
Expenses
Interest payable 0.00
Audit expenses 17,323.60
Commi ssion remuneration of the Fund Management 90 671. 63
in accordance with the Fund Regulations tranche A ’ ’
Commi ssion remuneration of the Fund Management 42 074 97
in accordance with the Fund Regulations tranche B ’ ’
Ot her expenses 1,194.65
Eﬁyr:nt of current net income on redemption of 3.019,602.52
Total expenses 3,170,867.37
Net i ncome 4,153,832.21
Real i zed capital gains and | osses 4,152, 755.38
Realized result 1,076. 83
Unrealized capital gains and | osses 629, 738.94
Tot al resul t 630,815. 77
2008 10 31
)
AUSTRI A, REPUBLIC OF 3.50000% 05-15. 0 EURS 2,100 00®., 987, 3®.652
BELGI UM, KINGDOM OF 5.00000% 04-28.03 E3JR 1,200 00d.811, 783.253

4, 799, 12805
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EUROPEAN | NVESTMENT BANK 4.75000% 03- GBP10. 18 300.%00 551, 74®. 47

EUROPEAN | NVESTMENT BANK 5.37500% 98- GBP0O6. 21 50,000 95,47H.08
647, 21B. 55

DEPFA ACS BANK 0.75000% 03-22.09.08 JPY 20,000,000

EKSPORTFI NANS ASA 1.80000% 00-21.06.10PY 200,000, @WG®, 000, R0%h, 00*, 0o 000, 724.353

EUROPEAN | NVESTMENT BANK 2.15000% 07- D®Y01.27 340,000, 200, 00%, 0®6 360, 556.399

I NTER- AMERI CAN DEVELOPMENT BANK 1.900Q0®% 99-08.07.098, 000,000
5,361, 340.652

EUROPEAN | NVESTMENT BANK 5.37500% 98- USD09. 08 120,000

EUROPEAN | NVESTMENT BANK 5. 75000% 98- USD01.08 1,850,000

FREDDI E MAC 6.00000% 01-15.06.11 UsbD 500, 000 624, 9000. 53
624, 9000. 53

EUROFI MA  EUROPEAN RAI LROADMAT FIN CO AUD5000% 03-28. 1201800

0.00

AUSTRI A, REPUBLIC OF 3.80000% 03-20.1EURS3 4,000,000
RESEAU FERRE DE FRANCE SA 5.25000% 98-EUR. 04. 10 100,%00 151, 78®B. 13
151, 788. 13

BAYERI SCHE LANDESBANK 1.40000% 01-22. @#.Y13 340,000,000
DEXI A MUNICI PAL AGENCY 1.55000% 06-31.JPX. 1800, 000, 000 400, 00%, 00 654, 49.093

INSTI TUTO DE CREDITO OFICIAL 0.80000%J®6&/- 28009000, #®®, 000, 000
LANDWI RTSCHAFTLI CHE RENTENBANK 1.3750@%Y019$50m®”mﬂm,000,0@@510&010d0361,65515
NORDDEUTSCHE LANDESBANK GI ROZENTRALE Q@P&5000% 06-190@10@@,OQQ'ooévooollS,63m.10
PFANDBRI EFST DER OESTER LANDES-HYPOBANWKRY1. 60000% 0X¥85500®2,DD0

6, 134, 68.818

EUROPEAN | NVESTMENT BANK 5.25000% 05- PLNO7. 10 8,000,000
GENERAL ELECTRIC CAPITAL CORP 5.00000®LN5-09.03.10 5,000,000
LANDWI RTSCHAFTLI CHE RENTENBANK 4.2500®%N05-22.06.125,000, 000

0.00
AMERI CA, UNITED STATES OF 5.50000% 98UBD. 08.28 2,500,000 50,800 63,77D.05
KREDI TANSTALT FUER WI EDERAUFBAU 5.875WUB® 98-05.02.08750, 000
NEDERLANDSE WATERSCHAPSBANK NV 3.5000W@W%D03-30.01.009 200 %00 233,74®. 20
NEDERLANDSE WATERSCHAPSBANK NV 6.1250W%D98-13.02.08 935,000
RABOBANK NEDERLAND NV 5.37500% 99-29. WS.D09 1,175 ood, 369, 98816

1,667, 50.841
7,953, 9B.57 1

QUEENSLAND TREASURY CORP 6.00000% 03- A4JD10. 15 90,000

0.00
AUSTRI A, REPUBLIC OF 3.90000% 04-15.0EUR0O 2,400,00®,000,000570,%00 786, 158. 66
AUSTRI A, REPUBLIC OF 4.00000% 99-15. 0 EUR9 50,800 74,599.06
AUSTRI A, REPUBLIC OF 5.00000% 02-15. 0 EUR2 2 500" 00®, 873, 20.027
AUSTRI A, REPUBLIC OF 5.00000% 98-15. 0EURS 7,800,000
AUSTRI A, REPUBLIC OF 5.25000% 01-04.0EURL 3,800,00@,000,000 000" 0od, 546, 47.930
BAYERI SCHE HYPO- UND VEREINSBANK AG 5 ELRO00% 02-21.03. 12 130 %00 201,26@ 17

()
BELGI UM, KINGDOM OF 3.75000% 99-28. 03 EUR 1,200,000 30,000 44,580.04
BELGI UM, KINGDOM OF 5.00000% 01-28. 09 EUR 4,000,000,000,000 230" 00@, 442, 22.490
BELGI UM, KINGDOM OF 5.00000% 02-28. 09 EUR 2. 000" 00®, 108, 15.162
BELGI UM, KINGDOM OF OLO 4.00000% 08-2&UR3. 18, 400, 000 1. 400" 00d, 974, 1367
COREALCREDI T BANK AG 5.00000% 98-24.0&UR2 400,%00 613,250.52
EUROHYPO AG 4.50000% 03-21.01.13 EUR 100.%00 149,83® 13
FI NLAND, REPUBLIC OF 4.25000% 04-04.0EURS 2 700" oo, 067, 63.843
FRANCE, REPUBLIC OF-OAT 3.50000% 05-2%EUR4. 15 1,700" 00®, 472, 724909
FRANCE, REPUBLIC OF-OAT 4.00000% 99-2%UR0O. 09 150 %00 225,09 19
FRANCE, REPUBLIC OF-OAT 4.00000% 98-2EUR4. 09 300.%00 447,008 38
FRANCE, REPUBLIC OF-OAT 4.00000% 05-2%UR4. 55760, 000 760.%000 997,800 84
FRANCE, REPUBLIC OF-OAT 4.25000% 03-2EUR4. 19 800,000 2 000" 00@, 921, 92.046
FRANCE, REPUBLIC OF-OAT 5.50000% 98- 2EUR4. 28, 000, 000500,000 790,%001,277, 76.108
GERMANY, REPUBLIC OF 3.50000% 04-09. 1EURY 4,000,000 100 ,%00 149,480 13
GERMANY, REPUBLIC OF 3.50000% 05-04.0EUR6 3,700,00®,500,000 320,%00 468, 4600. 40
GERMANY, REPUBLIC OF 3.75000% 99-04.0EURY 500,000
GERMANY, REPUBLIC OF 4.25000% 03-04.0EUR4 1,300 00@. 014, 30370
GERMANY, REPUBLIC OF 4.50000% 03-04.0EUR3 1,800,00Q,600,000 820 00@®, 834, 12539
GERMANY, REPUBLIC OF 4.75000% 03-04.0EUR4 500, 000 600 %00 918,610 77
GERMANY, REPUBLIC OF 4.75000% 98-04. 0 EURS 850,%001,281, 00508
GERMANY, REPUBLIC OF 5.25000% 00-04.0EUR0 1,600,00®,200,000 200,%00 308, 85®0. 26
KREDI TANSTALT FUER W EDERAUFBAU 5. 000EW®R 01-04.07.11 140,%00 213,831 18

NETHERLANDS, KINGDOM OF THE 2.50000% E3R15.01.08 2,700,000

NETHERLANDS, KINGDOM OF THE 3.75000% E4R15.07. 14 1,900,000 50,800 74,00D.06
NETHERLANDS, KINGDOM OF THE 3.75000% €3JR15.07.09 55,000 81,98D.07
NETHERLANDS, KINGDOM OF THE 4.00000% EXRL5.P1087, 00,000,000, 000° 0ood, 340, 05.713
NETHERLANDS, KINGDOM OF THE 4.00000% E&RL5.090Q06000 1,000,000, 400" 00®, 506, 30.496
NETHERLANDS, KINGDOM OF THE 4.25000% E3RL15.975Q8,00D0,000,000900,%001,373, 06.116
NETHERLANDS, KINGDOM OF THE 5.25000% ¥8R15.07.08 180,000

a b b bDww

42, 788,3&.010

EUROPEAN | NVESTMENT BANK 6.25000% 99- BGBP04. 14 1,000,000 240,%00 485, 78®m. 41
UNI TED KI NGDOM OF GREAT BRITAIN & N | RBP5.75200%00810D0D2009 230,%00 448, 486. 38
UNI TED KI NGDOM OF GREAT BRITAIN & N | ®RBP4.25000% 00102606 .08D g40,% 001, 109, 28.19 4
UNI TED KI NGDOM OF GREAT BRITAIN & N | RBBP4.256000%008-07.03.361, 100* 00d, 950, 217465
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UNITED KI NGDOM OF GREAT BRITAIN & N | RGBP5. 080000, 006 CDO0DOD83, 300° 006, 451, 52.444
10,445, 396G 1

DEVELOPMENT BANK OF JAPAN 1.05000% 03-JP0. 06. 23 100, 00%, 0do 014, 00.086
DEVELOPMENT BANK OF JAPAN 1.60000% 04-JPX. 06. 14 270,000,006, 006, 000120, 75®. 10
DEVELOPMENT BANK OF JAPAN-REG-S 2.300Q0®% 06-19.03.26 160, 00, 0do 849, 75.856
EUROPEAN | NVESTMENT BANK 1.40000% 05- 2PY06. 17 300,000,096, 000, 000457, 01G6. 39

KFW | NTERNATI ONAL FINANCE INC 1.75000%PX0-2300830a0000 200, 00%, 0®@0 400, 47.203

KREDI TANSTALT FUER WI EDERAUFBAU 2.6000®% 03220006, BO®, 000, 00705, 00’0, 060 582, 446.67 1

OESTERREI CHI SCHE KONTROLLBANK AG 1.8000PX% D6022003%B®, 000, R0, 00*, 0 ®o 470, 85.908

PFIZER INC 0.80000% 01-18.03.08 JPY 200,000,000

RABOBANK NEDERLAND NV 0.80000% 06-03.@PYL1300, 000, #®®, 000, oY, 00*0, 0 ®o 331, 37.797
16, 226,173.069

SWEDEN, KINGDOM OF 4.00000% 04-01.12. GEK 1.500" 000227, 78m. 19

SWEDEN, KINGDOM OF 4.50000% 04-12.08. BEK 1,200,000192, 85®@. 16

SWEDEN, KINGDOM OF 5.00000% 98-28.01. GBEK 8, 750" ood, 316, 21311

SWEDEN, KINGDOM OF 5.25000% 00-15.03. BEK 11,000,006, 400,000, 600* 000728, 2100. 61

SWEDEN, KINGDOM OF 6.50000% 97-05.05. GEK 12,000,000

SWEDEN, KINGDOM OF 6.75000% 97-05.05. BEK 3,500° 000618, 100. 52
3,083, 127.860

I NTER- AMERI CAN DEVELOPMENT BANK 5. 6250U®® 99-16.04.009 1,000 00d ., 184, 111.100
1,184, 111.100
73, 727,6421.520

AMERI CA, UNITED STATES OF 4.87500% 06USD. 04. 08 2,800,000

AMERI CA, UNITED STATES OF 5.50000% 99 UBD. 05. 009 3,100° 008,703, 2%.412

AMERI CA, UNI TED STATES OF 6.25000% 99UB®. 0523000, 00@, 550,000 550,4000 776,530 66
4,479, 83.878
4,479, 83.878

97,593,8%.633
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NEW SOUTH WALES TREASURY CORP 7.00000%U®O-01.12.10 4,900,000
0.00
0.00
BRI TI SH COLUMBI A, PROVI NCE OF 6. 00000%AD7-09.06.08 235,000
CANADA, GOVERNMENT 4.25000% 06-01.12. @AD 900, 000 1,500,000, 443, 216.322
CANADA, GOVERNMENT 5.50000% 98-01.06. CAD 340,0001,500,000 790,%00 774,250. 65
2,217, 511.287
2,217, 51.287
AMERI CA, UNI TED STATES OF 2.62500% 03UB®D. 05. 08 3,500,000
AMERI CA, UNI TED STATES OF 3.00000% 03UB®D. 02.08 2,550,000
AMERI CA, UNITED STATES OF 3.12500% 04-UBD. 0420300, 00®, 400,000, 300* 00@., 711, 7D.129
AMERI CA, UNI TED STATES OF 3.62500% 05U8®. 0641000, 00®,800, 000,600,000, 937, 056.463
AMERI CA, UNI TED STATES OF 4.00000% 044UB®. 0630900, 000X, 100,000, 150,000, 365, 510515
AMERI CA, UNITED STATES OF 4.00000% 05UB®D. 02.15 1,500 00d . 830, 00.754
AMERI CA, UNITED STATES OF 4.25000% 05UB®. 08.15 1,300,000 700,%00 850,53®. 72
AMERI CA, UNITED STATES OF 4.37500% 02UBD. 0821200, 000Q, 900,000, 300% 00d., 646, 46.739
AMERI CA, UNITED STATES OF 4.75000% 07 UB®D. 08. 17 500,000 1,700 00@. 101, 712477
12, 443,100.050
12, 443,100.050
14, 660,160.237
112, 254936890
5,089, 54.029
-442, 756. 37
1,638, 70.73 8
118, 5391 B®.900
-5,010
118,534,819
)
EUR 1,627,104 AUD 3,294,000 15.01.20009 119,142 0.10
EUR 252,823 CAD 403,935 15.01.20009 14,727 0.01
EUR 486,677 D KK 3,633,000 15.01.20009 666 0.00
GBP 3,952,239 EUR 4,927,691 15.01.20009 -146,757 -0.12
EUR 5,276,758 JPY 619,934,500 15.01.2009 -395,969 -0.33
EUR 863,584 PLN 3,200,000 15.01.20009 62,170 0.05
SEK 4,642,488 EUR 465,967 15.01.20009 -5,463 0.00
EUR 4,875,415 USD 6,086,585 15.01.20009 -93,969 -0.08
EUR 426,296 SGD 800,000 15.01.20009 2,698 0.00
-442,755 -0.37
UBS
2008 12 31
Annual Report
| |
UBS(LUX) us BA
Russel|l 1000 Growth
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UBS
2008 12 31

Statement of Net Assets
Assets
I nvestments in securities, cost 876, 743,699.93
Investmgnt_s in securities, unrealized appreciation 182,868, 477.82
(depreciation)
Tot al investments in securities 693,875,222.11
ash at banks, deposits on demand and deposi't 14,860,743. 71
accounts
Receivable on subscriptions 220,543.63
I nterest receivable on |iquid assets 1,689.20
Receivable on dividends 756, 309. 40
Total Assets 709, 714,508.05
Liabilities
Provisions for management fee 8,614.08
Provisions for custodian bank fees 5,773.70
Provisions for taxe d' abonnement 17,741.52
Provisions for other commissions and fees 22,232.23
Total provisions 54,361.53
Total Liabilities 54,361.53
Net assets at the end of the financial year 709,660, 146.52

. 2008 2008 12 31
Statement of Operations
I ncome
I nterest on |liquid assets 406, 739.79
Dividends 7,453,464. 44
I ncome on securities lending 437,074.06
Tot al i ncome 8,297,278.29
Expenses
Management fee 259, 223.92
Custodian bank fees 97,794. 22
Taxe d' abonnement 110, 088. 65
Ot her commi ssions and fees 102,712.94
Interest on cash |liquidity and bank overdraft 151,698.91
Tot al expenses 721,518.64
Net income (1l oss) on investments 7,575,759.65
Realized gain (|l oss)
Rfeallzed gain (loss) on market-priced securities 220,693, 210.03
without options
Realized result on subscriptions/redemptions 1,248,564.52
Tot al realized gain (loss) on investments 219,444,645.51
Realized gain (loss) on foreign exchange 11.01
Tot al realized gain (loss) 219, 444,656. 52
Net realized gain (loss) of the financial year 211,868,896. 87
Changes in unrealized appreciation (depreciation)
Unreallze_d apprema_tl_on (d_eprematlo_n) on 330,021,008, 71
mar ket -priced securities without options
Tot al change in unrealized appreciation 330,021,008, 71
(depreciation)
Net increase (decrease) in net assets as a result

: 541,889,905.58
of operations
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2008 12 31

USD ABBOTT LABS COM 352,200.0018, 796, 914.D065
USD ADOBE SYS I NC COM 378,100.00 8,049,749. 00 13
USD AFLAC | NC COM 203,000.00 9,305,520. A0 31
USD ALLERGAN | NC COM 924,970.0037,294,790.%028
USD AMAZON COM | NC COM 418,500.0021, 460, 680.9.002
USD AMERI CAN TOWER CORP CL A 253,900.00 7,444,348. A0 05
USD APPLE | NC 289,789.0024,733,491.3549
USD AUTOMATI C DATA PROCESSI NG I NC COM 382,411.0015, 044, 048.27412
USD BAXTER I NTL | NC COM 354,233.0018,983,346.2767
USD BK OF NY MELLON CP COM STK USDO.O01 380,800.0010, 788, 064.D052
USD BLACKROCK | NC COM 52,400.00 7,029,460. ®0 99
USD BURLI NGTON NORTHN SANTA FE CP COM 283,739.0021,481,879.%903
USD CAMPBELL SOUP CO COM 370,600.0011,121,706.D057
USD CI SCO SYS I NC COM 429,240.003,296,612.9028
USD CME GROUP | NC- A 70,900.00 14, 754,999.D008
USD COACH | NC COM 262,200.00 5,445,894. ®Q 77
USD COLGATE PALMOLIVE CO COM 223,000.0015, 284, 420.D015
USD ECOLAB | NC COM 233,700.00 8,214,555, A0 16
USD EXPRESS SCRIPTS I NC COM 185,500.0010, 198, 790.D.044
USD GOOGLE I NC CL A 97,832.00 30,098,014.8024
USD HOME DEPOT | NC COM 246,300.00 5,669, 826. ®1 80
USD | NTERNATI ONAL GAME TECHNOLOGY COM 704,683.00 8,378,680. 87 18
USD LABORATORY CORP AMER HLDGS COM NEW 286,891.0018, 478, 649.3160
USD MASTERCARD | NC COM 178,117.0025, 458, 262.8.159
USD MCDONALDS CORP COM 176,500.0010, 976, 535.D055
USD MEDCO HEALTH SOLUTI ONS I NC COM 246,320.0010,323,271.2045
USD MONSANTO CO NEW COM 165,800.0011,664, 030.D.064
USD NORTHERN TR CORP COM 233,000.0012,148,620.D071
USD ORACLE CORP COM 598,100.0010, 604, 313.D049
USD PEPSI CO | NC COM 122,800.00 6,725, 756. M2 95
USD PRAXAIR | NC COM 389,584.0023,125,706.2426
USD PRECI SI ON CASTPARTS CORP COM 147,289.00 8,760, 749. 1223
USD PRICE T ROWE GROUP | NC COM 285,800.0010, 128, 752.D043
USD PROCTER & GAMBLE CO COM 140,500.00 8,685, 710. @0 22
USD QUALCOMM | NC COM 915,021.0032, 785, 202. 4362
USD SCHLUMBERGER COM USDO. 01 129,676.00 5,489, 185. ®8 77
USD SCHWAB CHARLES CORP NEW COM 415,700.00 6,721,869. ®0 95
USD SHERWI N WILLIAMS CO COM 187,700.0011,215,075.D058
USD SOUTHWESTERN ENERGY CO COM 361,594.0010, 475, 378.1848
USD STRYKER CORP COM 303,300.0012,116,835.D071
USD UNI ON PAC CORP COM 351, 700.0016, 811, 260.D037
USD UNITED TECHNOLOGI ES CORP COM 263, 784.0014,138,822.%099
USD VI SA I NC COM STK USDO. 0001 646,600.0033,914, 170.40078
USD XTO ENERGY | NC COM 280,250.00 9,884,417. 5039
USD ZI MMER HLDGS | NC COM 495,920.0020, 045, 086.2.082
663,553, 44593951
663,553, 44593951
USD ALCON | NC COM CHFO. 20 166,400.0014,841,216.D009
14,841, 216.20009
USD WYNN RESORTS LTD COM 166,372.00 7,030,880. 0299
7,030,880. V299
21,872, 096.3208
685,425, 542968159
)
)
41 (1) e) UCI TS
USD | SHARES TRUST- RUSSELL 1000 GROWTH | NDEX FUND 228,000.00 8,449,680. 00 19
8,449,680. 0019
8,449, 680. 00 19
41 (1) e) Ucl TS 8,449,680. 0019

693,875,222970.178

14,860, 743.2.109
924,180.7®. 13
709, 660, 146.092 00
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UBS
2008 12 31
Annual Report
B A 2009 3 3 Annual Report 2008 12
BA
Annual Report
|
UBS(LUX) B A
0.802
UBS
2 12 31

St atement of Net Assets 008
Asset s
I nvest ments in securities, cost 200, 995,320.58
Investmgnt; in securities, unrealized appreciation 38.286,070.30
(depreciation)
Tot al investments in securities 162,709, 250. 28
Cash at banks, deposits on demand and deposit 19,798,088. 60
accounts
Ot her liquid assets (Margins) 19,572,296. 30
Receivable on securities sales 2,001,321.87
I nterest receivable on securities 1,027,506. 26
Interest receivable on |liquid assets 4,021.76
Receivable on dividends 155, 715. 85
Ot her receivables 11,834.10
Unrealized gain (loss) on financial futures 3,805,712.76
Unrealized gain (loss) on forward foreign exchange 3.724,.209.59
contracts
Unrealized gain (loss) on swaps 30,128,009. 46
Tot al Assets 227,878, 122.13
Liabilities
Bank overdraft 142, 093.68
Ot her short-term liabilities (Margins) 40,616. 97
Interest payable on bank overdraft 6,003.88
Payabl e on securities purchases 1,859,248.10
Provisions for management fee 322,299.79
Provisions for custodian bank fees 6,573.10
Provisions for taxe d'abonnement 5,629.50
Provisions for other commissions and fees 17,816. 76
Provisions for distribution fees 297, 733.61
Tot al provisions 650, 052.76
Tot al Liabilities 2,698,015. 39
Net assets at the end of the period 225,180, 106.74
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. 2007 24 2008 12 31
Statement of Operations
I ncome
I nterest on |liquid assets 477,000. 49
I nterest on securities 3,866,390. 24
Di vidends 3,562,813.53
I nterest received on swaps 83,682.10
Tot al i ncome 7,989,886. 36
Expenses
I nterest paid on swaps 1,463, 763.89
Management fee 5,492,690.51
Custodian bank fees 88, 074.92
Taxe d' abonnement 26, 033.20
Ot her commi ssions and fees 189,821.13
Interest on cash liquidity and bank overdraft 136, 750. 28
Tot al expenses 7,397,133.93
Net income (loss) on investments 592,752. 43
Realized gain (1l oss)
Rgall zed gain (loss) on market-priced securities 46,132,699.01
wi thout options
Realized gain (loss) on financial futures 39,323,044.53
Realized gain (loss) on forward foreign exchange 8 555 603. 71
contracts
Realized gain (loss) on swaps 1,675,061.81
Realized result on subscriptions/redemptions 298,623.61
Tot al realized gain (loss) on investments 3,719,634.65
Realized gain (loss) on foreign exchange 720,559.76
Tot al realized ain (loss) 2,999,074.89
Net realized gain (loss) of the period 3,591,827.32
Changes in unrealized appreciation (depreciation)
Unrea||zeq appreC|aF|9n (dgpreC|at| on) on 38, 286,070.30
mar ket -priced securities without options
Uhreal!zed appreciation (depreciation) on 3.805,.712.76
financial futures
Unregllzed appreciation (depreciation) on forward 3.724,209.509
foreign exchange contracts
Unrealized appreciation (depreciation) on swaps 30,128,009. 46
Tot al changes in unrealized appreciation 15. 687,983. 19
(depreciation)
Net increase (decrease) in net assets as a result 12,096, 155.87
of operations
2008 12 31
)
(G
AUD CENTENNI AL COAL CO NPV 31,000.00 71,755.820.03
AUD FELI X RESOURCES NPV 10,300.00 63,194.210.03
AUD GLOUCESTER COAL NPV 26,900.00 72,768.160.03
AUD | LUKA RESOURCES NPV 122,100.00 394,994.4®€.18
AUD JB HI-FI NPV 14,500.00 98,061.180.04
AUD NEWCREST MI NI NG NPV 44,400.00 1,049,087. D9 47
AUD SI NO GOLD MINING LTD NPV 170,602.00 594,718.5D.26
AUD STRAI TS RESOURCES NPV 24,400.00 15,395.570.01
AUD WESFARMERS LTD NPV 3,500.00 43,923.600.02
AUD WORLEYPARSONS LTD NPV 16,600.00 163,533.84.07
2,567,433, 42 14
EUR OEST ELEKTRI ZI TATS CLASS' A' NPV 2,500.00 113,150.00.05
113,150.00.05
USD EVEREST RE GROUP COM USDO.O01 14,100.00 1,073,574. ®0 48
1,073,574. ®0 48
EUR ANHEUSER- BUSCH | NBEV 50,340.00 1,160,187. H452
1,160, 187. D452
USD COVIDIEN LTD COM STK USDO.20 ' WI" 16,800.00 608,832.00.27
608,832.00.27
BRL REDECARD SA COM STK NPV 96,300.00 1,061,282. D647
1,061,282. D6 47
CAD CHEMTRADE LOGISTICS | NCOME FUND 8,000.00 56,249.490.02
CAD DOREL I NDS INC CL B SUB VTG 2,700.00 61,239.370.03
CAD FAI RFAX FINL HLDGS LTD SUB VTG 1,400.00 442,284.39.18
CAD FREEHOLD ROYALTY T TRUST UNITS 12,500.00 106,217.09D.05
CAD LAURENTI AN BK CDA QUE COM 3,000.00 83,839.610.04
CAD POTASH CORP SASK I NC COM 2,400.00 174,075.339.08
CAD RESEARCH I N MOTION LTD COM 10,800.00 433,049.8D.19
CAD ROYAL BK CDA MONTREAL QUE COM 10,400.00 304,123.13.14
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CAD UNI - SELECT I NC COM NPV 2,200.00 40,863.510. 02
CAD WESTON GEORGE LTD COM 5,800.00 281,660.5dD.13
1,983,602. D7 88
DKK NOVOZYMES A/ S SER'B'DKK10 1,000.00 78,062.990.03
DKK OSTASI ATI SKE KOMPA DKK70 1,700.00 56,352.890.03
134,415.88.06
EUR ALTAMI R AMBOI SE EUR6 (POST SUBDI VI SI ON) 31,500.00 110,780.03.05
EUR ESSO( FRANCAI SE) EUR7. 65 790.00 78, 956.230.04
EUR FRANCE TELECOM EUR4 22,600.00 627,045. 99D. 28
EUR GDF SUEZ EUR1 (POST MERGER) 3,801.00 186,642.40.08
EUR GEMALTO EUR1 3,100.00 77,133.870.03
EUR MANUTAN I NTL EUR2 1,300.00 56,019.020.02
EUR SANOFI - AVENTI S EUR2 4,300.00 271,365.5®.12
EUR SUEZ ENVI RONNEMENT EUR4 1,000.00 16,750.100.01
EUR TOTAL EUR2.5 (POST SUBDI VI SI ON) 7,429.00 401,811.18.18
EUR VALLOUREC USIN A T EUR4 (POST SUBDI VI SI ON) 1,800.00 202,669.29.09
EUR VI VENDI SA EURS5.50 3,800.00 122,890.1®9.05
EUR ZODI AC NPV 5,500.00 198,777.19.09
2,350,841. 0404
EUR BAYER AG ORD NPV 14,004.00 808,823.1D0D. 36
EUR FRESENI US MED CARE NPV 15,200.00 703,799.0m. 31
EUR NORDDT AFFI NERI E ORD NPV 4,200.00 164,987.8D0.07
EUR THYSSENKRUPP AG NPV 2,200.00 57,981.770.03
1,735,591. ®9 77
HKD CLP HOLDI NGS HKDS 28,000.00 190, 033.8D0.08
HKD CNOOC LTD HKDO.O02 320, 000.00 298,934.22.14
(G
()
USD DAI RY FARM I NTL ORD USDO0. 055555 (BERM REG) 50,500.00 215,635.0m.10
HKD FI RST PACIFIC CO USDO.O01 156, 000.00 54,145.700.02
HKD HANG SENG BANK HKD5 7,000.00 91,855.690.04
UsSD JARDI NE MATHESON COM USDO. 25(BERMUDA REG) 4,000.00 74,000.000.03
SGD NOBLE GROUP HKDO. 25 126, 000.00 89,203.540.04
HKD WHEELOCK & COMPANY HKDO. 50 67,000.00 146,963.99.07
1,160,771. D152
EUR ENEL EURI1 54,300.00 341,357.0D.15
EUR ENI SPA EURI1 73,038.00 1,699,553. 0475
EUR ERG SPA EURO. 10 32,754.00 387,457.73.17
EUR | FIL SPA EUR1 2,700.00 6,781.910.00
EUR SAI PEM EUR1 55,586.00 913,299.7D. 41
EUR TERNA SPA ORD EURO. 22 184,975.00 600, 385.7D.27
3,948,835. 2275
PY AHRESTY CORP NPV 4,900.00 15,405. 410.
PY Al R WATER | NC NPV 24,000.00 208,891.34.
PY AI' SI N SEI KI CO NPV 19,200.00 261,577.5@.
PY ALOKA CO LTD NPV 8,800.00 77,564.260.
PY ALPI NE ELECTRONICS NPV 24,000.00 189,299.5®
PY AOYAMA TRADI NG CO NPV 26,300.00 412,270.270.
PY ARI SAWA MFG CO NPV 25,000.00 86,321.010
PY ATRI UM CO LTD 9,000.00 29,387.760.
PY BK OF NAGOYA NPV 102, 000.00 554,726.90.
PY BK OF RYUKYUS NPV 17,400.00 169,681.19.
PY BML | NC NPV 10, 200.00 222,678.43.
PY CHUO DENKI KOGYO NPV 20, 000.00 128,626.59.
PY CI RCLE K SUNKUS CO NPV 18, 400.00 329,637.00.
PY DAl HEN CORP NPV 45, 000.00 171,759.5D.
PY DAI O PAPER CORP NPV 57,000.00 700, 474.39.
PY DAl SHI BANK NPV 67,000.00 2983,425.2@®.
PY DCM JAPAN HOLDI NGS NPV 35,800.00 250,382.79D.
PY DUSKI N CO.LTD NPV 9,300.00 163, 121. 9M®.
PY EAGLE | NDUSTRY CO NPV 22,000.00 76, 447.880
PY EI ZO NANAO CORP NPV 8,000.00 127,964.70®

PY ESPEC CORP NPV ,100.00 93, 448. 430
PY EXEDY CORP NPV
PY F. C. C. CO LTD NPV

15

12

27 . . .
PY FUJI MACHI NE MFG NPV 16,000.00 135,907.34.

11

56

17

[SPRY SPRY SR S SV S SO SR SR PR P PN S SR SR SR SR P P S SR SR SR PR P P SR SR SR SR PR P P S SR SR SR P P SV S SR S S P P SR S S S SR
ONPFRPORFRPOORRFRPRFRPOOFRORPRRFPFRPOOORFRORFRORPRPFPOOORFROOOOORFPFNORFRPROFPONOOROOR OO
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PY FUJI TSU FRONTECH NPV ,000.00 88,582. 460
PY FUJI TSU GENERAL NPV ,000.00 100,077.22.
PY GI GAS K' S DENKI NPV ,200.00 285,939.33.
PY GUNZE LTD NPV 127,000.00 411,891.89D.
PY H2O0 RETAI LI NG CO NPV 24,000.00 178,179.80D.
PY HEI WA CORP NPV 31,800.00 315,719.8D.
PY HEI WADO CO LTD NPV 12,300.00 196, 067.29.
PY HI TACHI CABLE NPV 102,000.00 225,041.30.
PY HI TACHI CAP CORP NPV 9,000.00 110,204.08.
PY HI TACHI I NFO SYS NPV 10,000.00 204,302.2®.
PY HI TACHI KOKI CO NPV 10, 700.00 88, 055. 160
PY HI TACHI MAXELL NPV 25,800.00 237,081.08.
PY HI TACHI SOFTWARE NPV 21,900.00 332,908. 99D.
PY HOGY MEDI CAL CO NPV 5,500.00 374,351.9@®.
PY HOSI DEN CORP NPV 13,000.00 200, 772.2m.
PY HOUSE FOODS CORP NPV 19,200.00 338,462.2D.
PY 1BJ LEASI NG CO LTD NPV 7,800.00 139,049.09.
PY | MASEN ELEC I ND CO NPV 8,000.00 45, 096.530.
PY I NPEX CORPORATI ON NPV 43.00 331,097.63
PY I TOCHU CORP NPV 85, 000.00 415,388.8@
PY I TOCHU ENEX CO LTD NPV 34,900.00 242,548.2@®
PY | TOHAM FOODS | NC NPV 48, 000.00 172,090. 4@
PY | WATANI CORP 52,000.00 127,346.949
PY J-0OlIL MILLS I NC NPV 71,000.00 290,579. 19
PY JAPAN AVI ATN ELECT NPV 18,000.00 73,866.520
PY JAPAN DI GI TAL LAB NPV 20,500.00 216,646. 4D
PY JUROKU BANK NPV 109, 000.00 509,829.0D.
PY KAGOSHI MA BANK NPV 24,000.00 197,242.148
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JPY KAKEN PHARM NPV 36, 000.00 392,366.24.17
JPY KAMI GUMI CO LTD NPV 43,000.00 378,532.8D.17
JPY KAYABA | NDUSTRY CO NPV 62,000.00 117,639.20.05
JPY KEI HAN ELECTRI C RY NPV 41,000.00 185,890.79.08
JPY KEI HIN CORP NPV 7,300.00 51,941.530.02

PY SUMI DA CORP NPV 11
PY SUMI SHO COMP SYS NPV 12 . .
PY SUMI TOMO CORP NPV 54,000.00 464,644.2D.
PY TAI KI SHA LTD NPV 11
PY TOA CORP(ELEC) NPV 12

(G
()
JPY KEI SEI ELEC RY CO NPV 30,000.00 183,673.40.08
JPY KEI' YO CO LTD NPV 12,000.00 84,059.570.04
JPY KI NDEN CORP NPV 26,000.00 232,035.3m®.10
JPY KK DAVI NCI HOLDI NGS 138.00 8,525.100.00
JPY KOHNAN SHOJI NPV 23,200.00 306,859.39. 14
JPY KOKUYO CO LTD NPV 25,200.00 180, 972.90.08
JPY KOMORI CORP NPV 25,100.00 270,520.68&.12
JPY KURODA ELECTRI C NPV 23,600.00 217,125.20.10
JPY LI NTEC CORP NPV 14,300.00 194,189.74.09
JPY LI ON CORP NPV 34,000.00 181,908.448.08
JPY M UFJ LEASE NPV 9,740.00 241,216.70.11
JPY MANDOM CORP NPV 7,200.00 203,331.49.009
JPY MARS ENGI NEERI NG NPV 7,600.00 254,031.99.11
JPY MARUBENI CORP NPV 76,000.00 281,698.84.13
JPY MATSUDA SANGYO NPV 13,090.00 127,217.7®.06
JPY MELCO HLDGS | NC NPV 11,700.00 118,226.14.05
JPY MI RACA HLDGS I NC NPV 18,300.00 390, 225.048. 17
JPY MI TSUBI SHI CORP NPV 10,100.00 137,934.9D0.06
JPY MI TSUI & CO NPV 62,000.00 616,238.28.27
JPY MOCHI DA PHARM CO NPV 12,000.00 143,364.59D.06
JPY MORI SEI KI CO NPV 27,400.00 208,560.4m®.09
JPY MUSASHI NO BANK NPV 8,000.00 307,997.79D. 14
JPY NACHI - FUJI KOSHI CO NPV 114,000.00 211,274.13.09
JPY NEC FI ELDING. LTD NPV 28,000.00 374,671.8D0D.17
JPY NHK SPRING CO LTD NPV 47,000.00 169, 023.7D.08
JPY NI FCO I NC NPV 17,600.00 174, 155.548.08
JPY NI PPON ELEC GLASS NPV 36,000.00 183,872.048.08
JPY NI PPON SHI NYAKU CO NPV 35,000.00 412,355.2D0.18
JPY NI PPON SODA CO LTD NPV 78, 000.00 305,460.5®. 14
JPY NI PPON YUSEN KK NPV 31,000.00 186, 376.10.08
JPY NI SHI MATSU CONSTCN NPV 115, 000.00 169, 994. 48 .08
JPY NI SSAY DOWA GENERA NPV 60, 000.00 364,037.5D.16
JPY NI SSHIN OIlLLI O GP NPV 43,000.00 246,662.99. 11
JPY NI TTA CORP NPV 8,300.00 108, 041.9D.05
JPY NI TTETSU MI NI NG CO NPV 28,000.00 84,633.200.04
JPY NSD CO LTD NPV 15,000.00 116, 161.0®.05
JPY OENON HOLDI NGS | NC NPV 61,000.00 197,837.84.09
JPY OGAKI KYORI TSU BK NPV 45, 000.00 207,997.79.09
JPY OHARA | NC NPV 13,700.00 108,814.1D.05
JPY OILES CORPORATI ON NPV 20,640.00 292,807.94.13
JPY OKI NAWA ELEC POWER NPV 4,800.00 353,182.50D.16
JPY OKUWA CO LTD NPV 13,000.00 195,035.89.09
JPY ORI ENTAL YEAST CO NPV 18,000.00 94,914.510.04
JPY POI NT I NC NPV 5,280.00 287,735.29.13
JPY Q. P. CORP NPV 36,600.00 498,228.3D.22
JPY RI COH LEASI NG NPV 15,100.00 269,018.2®m®. 12
JPY RI SA PARTNERS | NC NPV 53.00 24,731.380.01
JPY ROHTO PHARM NPV 21,000.00 287,953.60.13
JPY ROLAND CORPORATI ON NPV 2,600.00 34,418.090.02
JPY SAN-I N GODO BANK NPV 63,000.00 503,166.0D.22
JPY SANKYU I NC NPV 89,000.00 321,047.99. 14
JPY SEI KO CORPORATI ON NPV 53,000.00 117,517.93.05
JPY SEI NO HOLDI NGS NPV 44,000.00 240,750.148.11
JPY SFCG CO LTD NPV 2,930.00 124,763.38.06
JPY SHI GA BANK NPV 58,000.00 376,216.22D. 17
JPY SHI NKO PLANTECH NPV 21,300.00 175,522.348.08
JPY SHI NSEI BANK NPV 253,000.00 387,942.64.17
JPY SHOWA CORP NPV 30,900.00 108, 056.2®&.05
JPY SKY PERFECT JSAT C NPV 338.00 161,635.9®@.07
J 03
J 09
J 21
J 07
J 03
J 20
J 06
J 09
J 17
J 12
J 09
J 16
J 01
J 07
J 02

PY TOAGOSEI CO LTD NPV 151, 000.00 446, 420
PY TOEI CO LTD NPV 32,000.00 143,673.40.
PY TOKUYAMA CORP NPV 25,000.00 205, 736.39.
PY TOKYO DOME CORP NPV 101, 000.00 372,134.58.
PY TOKYO GAS CO NPV 55,000.00 276,061.78.
PY TOKYO STEEL MFG NPV 19,700.00 202,541.64.
PY TOPPAN FORMS NPV 29,200.00 368, 180.9D.
PY TOSEI CORPORATI ON NPV 187.00 27,642.580.
PY TOSHI BA MACHI NE CO NPV 51,000.00 147,402.10®.
PY TOWA CORP NPV 25,000.00 45, 780. 470
(G
()
JPY TOYO ENG CORP NPV 45, 000.00 136, 017.69.06
JPY TV ASAHI CORP NPV 156.00 207,369.0®m®.09
JPY UNI PRES CORP NPV 13,100.00 81,504.690.04
JPY UNY CO LTD NPV 38,000.00 410,810.8D0D.18
JPY YAMATO KOGYO CO NPV 12,600.00 330,810.8D0.15
JPY YAMAZAKI BAKI NG CO NPV 11,000.00 167,335.9D0.07
JPY YAMAZEN CORP NPV 26,600.00 99,474.900.04
JPY YASKAWA ELEC CORP NPV 53,000.00 208,141.2®.09
JPY YODOGAWA STEEL WKS NPV 44,000.00 180, 562.6M.08
JPY YUSEN Al R&SEA SERV NPV 18,200.00 227,274.13.10
31,243,675.189 87
GBP SHI RE ORD GBPO. 0S5 7,600.00 110,580.23.05
110,580.23.05
EUR AKZO NOBEL NV EUR2 1,700.00 69,569.220.03
GBP ROYAL DUTCH SHELL 'B'SHS EURO0.07 (UK LIST) 92,357.00 2,291,891. 1302
EUR TEN CATE KON EUR2.5 (POST SUB) 4,900.00 109,320.48.05
2,470,780.8310
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NOK KVERNELAND ASA NOK1O0 65,200.00 55,868.950.0
NOK STATOI LHYDRO ASA NOK2.50 50,950.00 828, 780.6%d.3
NOK TANDBERG ASA NOK1 38,100.00 410, 268.39.1
1,294,917. 5 5

SGD CAPI TALAND SGD1 26,000.00 56,123.550.0
SGD WI LMAR | NTERNATI ONAL LTD 138,900.00 268,978.6®.1
325,102.2D0D.1

GBP CENTRAL RAND GOLD ORD GBPO.O1 318,017.00 160, 030.13.0
160, 030.13.0

EUR CONSTR Y AUX FERRO EUR3.01 300.00 104,212.09.0
EUR CORP FI NANC ALBA EUR1 1,800.00 68,181.950.0
EUR DI NAMI A CAP PRI VAD EURS3 3,500.00 44,759.610.0
EUR RED ELECTRI CA CORPORACI ON EUR2 26,657.00 1,333,964. D65
EUR REPSOL YPF SA EUR1 13,317.00 279,520.50.1
EUR TELEFONI CA SA EUR1 20,100.00 442,849.08. 2
2,273,487.85820

SEK AARHUSKARLSHAMN AB NPV 4,200.00 56,297.780.0
SEK ALFA LAVAL AB NPV 16, 000.00 136,571.4D.0
SEK NORDEA BANK AB ORD NPV(SEK QUOTE) 65,700.00 454,452.8m. 2
SEK RATOS AB SER'B' NPV 4,200.00 71,700.000.0
719,022.0m. 3

CHF SYNTHES I NC CHFO0.001 1,600.00 200,535.54.0
200, 535.548.0

NOK ACERGY S. A. COM USD2 72,852.00 405,767.98.1
GBP AMLI N ORD GBPO. 28125 31,900.00 163,964.6Mm.0
GBP ASTRAZENECA ORD USDO. 25 28,700.00 1,158,264. 345
GBP AVEVA GROUP ORD GBPO. 0333 7,200.00 59,005.260.0
GBP BABCOCK | NTL GROUP ORD GBPO. 60 11,200.00 76,367.530.0
GBP BG GROUP ORD GBPO. 10 5,400.00 74,300.040.0
GBP BHP BI LLI TON PLC USDO. 50 25,260.00 469, 949. 29D. 2
GBP BP ORD USDO. 25 124,288.00 939,936.08. 4
GBP BRI'T AMER TOBACCO ORD GBPO. 25 9,600.00 248,443.20m®. 1
GBP CAI RN ENERGY PLC ORD GBPO0O.061538 18,329.00 531,003.20D.2
GBP CENTRI CA ORD GBPO0O. 061728395 227,967.00 871,840.4D0.3
GBP CHAUCER HOLDI NGS ORD GBPO. 25 170,300.00 122,424.4D0.0
GBP GAME GROUP ORD GBPO. OS5 37,000.00 67,559.870.0
GBP HUNTI NG ORD GBPO. 25 27,500.00 165,269.3®d.0
GBP JKX OlIL & GAS ORD GBPO. 10 15,300.00 40, 750.510. 0
GBP LAVENDON GROUP ORD GBPO.O1 14,300.00 36,596.490.0
GBP MI CRO FOCUS ORD GBPO. 10 47,300.00 192,115.79.0
GBP OLD MUTUAL PLC ORD GBPO. 10 51,900.00 41,040.570.0
GBP PETROFAC ORD USDO0. 025 68,459.00 340,557.10.1
GBP PREMI ER Ol L ORD GBPO. 50 41,038.00 581,173.49D. 2
GBP RI' O TI NTO ORD GBPO. 10 21,968.00 470,608. 9.2
(G

()

GBP VODAFONE GROUP ORD USDO0.11428571 202,900.00 405, 490.00. 1
GBP WOOD GROUP (JOHN) ORD GBPO0.03333 15,800.00 42,763.720.0
GBP XSTRATA PLC ORD USDO. 50 19,000.00 174,830.4m.0
7,680,022. B4 4

USD ABBOTT LABS COM 19,600.00 1,046, 052. @0 4
USD ACORDA THERAPEUTIC COM STK USDO0.001 700.00 14,357.000.0
USD ALEXI ON PHARMACEUTI CALS | NC COM 6,500.00 235,235.0m. 1
USD ALLI ANT TECHSYSTEMS | NC COM 13,200.00 1,132,032. 0S5
USD ALPHATEC HLDGS I NC COM STK USDO0.0001 9,703.00 22,802.050.0
USD AMERI GROUP CORP COM 2,100.00 61,992.000.0
USD AMERI SOURCEBERGEN CORP COM 12,600.00 449,316.0m. 2
USD AMGEN | NC COM 37,800.00 2,182,950. W0 9
USD ANADARKO PETE CORP COM 18,965.00 731,100.79. 3
USD APPLE I NC 8,500.00 725,475.0®. 3
USD AUTOMATI C DATA PROCESSI NG I NC COM 18, 700.00 735,658. 0m. 3
USD AUXI LI UM PHARMACEUTI CALS I NC COM 9,200.00 261,648. 0. 1
USD BAXTER I NTL I NC COM 16, 600.00 889,594. 0m. 4
USD BECKMAN COULTER I NC COM 8,600.00 377,884.0m. 1
USD BECTON DI CKINSON & CO COM 22,500.00 1,538,775. @0 6
USD BI OGEN I DEC I NC COM 3,000.00 142,890.0m.0
USD Bl OMARI N PHARMACEUTI CAL I NC COM 17,000.00 302,600.0m. 1
UsSbD BK OF NY MELLON CP COM STK USDO.O01 33,680.00 954, 154. 4®. 4
USD BRI STOL MYERS SQUI BB CO COM 91,900.00 2,136,675. @09
USD CELERA CORP 26,700.00 297,171.0®. 1
USD CENTENE CORP DEL COM 4,000.00 78,840.000.0
USD CHEVRON CORP NEW COM 22,174.00 1,640,210. 087
USD COMCAST CORP NEW CL A SPL 84,700.00 1,367,905. M0 6
USD CVS/ CAREMARK CORP COM STK USDO. 01 30,600.00 879,444. 0. 3
USD CYBERONICS I NC COM 17,500.00 289,975.0m. 1
USD DAVITA I NC COM 42,500.00 2,106, 725. @09
USD EXPRESS SCRIPTS I NC COM 4,100.00 225,418. 0. 1
USD EXXON MOBI L CORP COM 32,136.00 2,565,416. 881
USD GENENTECH I NC COM NEW 21,600.00 1,790,856. W0 8
USD GENZYME CORP COM USDO.O01 18,800.00 1,247,756. @05
USD GI LEAD SCI ENCES | NC COM 24,100.00 1,232,474. @0 S5
USD HESS CORP COM 21,142.00 1,134,056. &85
USD | MMUCOR | NC COM 9,600.00 255,168. 0m. 1
USD | NCYTE CORP COM 5,500.00 20,845.000.0
USD | NTEGRA LI FESCI ENCES HLDGS CP COM NEW 7,300.00 259,661.0m. 1
USD JOHNSON & JOHNSON COM 12,400.00 741,892.0m. 3
USD LABORATORY CORP AMER HLDGS COM NEW 22,000.00 1,417,020. @0 6
USD MASTERCARD I NC COM 4,900.00 700, 357.0m. 3
USD MCKESSON CORP COM 7,400.00 286, 602.0m. 1
USD MEDCO HEALTH SOLUTI ONS | NC COM 21,700.00 909, 447.0m. 4
Usb MEDI VATI ON I NC COM USDO0.O01 4,800.00 69,936.000.0
USD MEDTRONI C I NC COM 24,300.00 763,506.0m. 3
USD MERCK & CO I NC COM 7,900.00 240,160. 0m. 1
USD MI CROSOFT CORP COM 76,800.00 1,492,992. @0 6
USD MONSANTO CO NEW COM 14,100.00 991,935.0m. 4
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USD NATI ONAL Ol LWELL VARCO | NC COM 26,900.00 657, 436.0Mm. 29
USD ONEOK I NC 33,800.00 984, 256.0Mm. 44
Usb OPTI MER PHARMACEUT COM STK USDO0. 001 1,900.00 23,009.000.01
USD PEABODY ENERGY CORP COM 26,900.00 611,975.0m. 27
USD PFI ZER | NC COM 40,400.00 715,484.0m. 32
USD PHI LI P MORRIS I NTL COM STK NPV ' W' 34,200.00 1,488,042. @W0 66
USD PROCTER & GAMBLE CO COM 10,600.00 655,292.0m. 29
USD RI GEL PHARMACEUTI CALS I NC COM NEW 11,900.00 95,200.000.04
USD SI LGAN HOLDI NGS | NC COM 21,500.00 1,027,915. @0 46
USD SOUTHERN CO COM 33,295.00 1,231,915. W0 55
USD SPIRI'T AEROSYSTEMS COM STK USDO0.01 CLASS 'A" 52,000.00 528,840.0m. 23
USD ST JUDE MED | NC COM 6,400.00 210, 944.0®.09
USD THERMO ELECTRON CORP COM 19,500.00 664,365.0m®. 30
USD ULTRA PETROLEUM CORP COM 18,251.00 629,842.0D0D.28
USD UNI TEDHEALTH GROUP I NC COM 10,000.00 266, 000.0m. 12
USD UTD THERAPEUTIC COM USDO.O01 3,600.00 225,180.0m. 10
USD VERTEX PHARMACEUTI CALS | NC COM 11,700.00 355,446. 0®. 16
USD WAL MART STORES | NC COM 12,200.00 683,932.0®m®.30
USD WASTE MGMT | NC DEL COM 36,800.00 1,219,552. @0 54
USD WI SCONSI N ENERGY CORP COM 15,908.00 667,817.84.30
USD WYETH COM 28,700.00 1,076,537. @0 48

50, 965, 939.2829 62
115,342,6115B321

CHF ROCHE HLDGS AG GENUSSCHEI NE NPV 9,000.00 1,374,078. @7 61
1,374,078. @7 61
1,374,078. @7 61
EUR Bl OTEST AG NON-VTG PRF NPV 700.00 44,535.810.02

EUR FRESENI US SE NON-VTG PRF NPV 7,400.00 427,810.13.19
472,345.94.21

472,345.948.21
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EUR MUENCHENER RUECKVE NPV(REGD) 2,700.00 416,597.9®.19
416,597.9®.19

EUR PUBLI C POWER CORP EUR4.60(CR) 44,276.00 710,239.19.32
710,239.19.32

USD QI AGEN NV COM EURO.O01 32,900.00 577,724.0®.26
577,724.0®.26

EUR BANCO SANTANDER SA EURO.50(REGD) 26,900.00 252,398.3D.11
EUR MAPFRE SA EURO. 10 133,100.00 444,037.5D.20
696,435.9®.31

CHF ACINO HOLDI NG AG CHFO0.4 (REGD) 700.00 151,266.0D.07
CHF ACTELI ON CHFO0.50( REGD) 9,300.00 519,021.0®.23
USD ALCON | NC COM CHFO0. 20 7,400.00 660,006.0@.29
CHF BOBST GROUP AG CHF1 REGD 200.00 5,966.080.00
CHF CLARI ANT CHF4.25( REGD) 76,710.00 513,874.48.23
CHF GI VAUDAN AG CHF10 1,116.00 870,801.9®.39
CHF NESTLE SA CHO.10(REGD) 24,800.00 969,305.2D.43
CHF NOVARTIS AG CHFO0.50( REGD) 13,400.00 663,484.7@.29
CHF SYNGENTA CHFO.1(REGD) 600.00 112,970.3®.05
CHF ZURICH FIN SVS GRP CHFO0.10 1,000.00 213,275.7D0.09
4,679,971. 32307

GBP FERREXPO PLC ORD GBPO. 10 24,100.00 10,394.930.00
10,394.930.00

7,091,363. 8015

EUR ANHEUSER- BUSCH | NBEV STRIP 28,640.00 3,981.100.00
3,981.100.00

3,0981.100.00

USD 3SBI O I NC ADS EACH REPR 7 ORD SHS- ADR 2,700.00 21,060.000.01
21,060.000.01

USD TEVA PHARMA | ND ADR(CNV 1 ORD ILSO0.10) 20,300.00 864,171.0®. 38
864,171.0®.38

USD GAZPROM O A O SPON ADR 34,311.00 488,931.7®0.22
488,931.7%.22

USD NOVARTIS A G SPONSORED ADR 4,400.00 218,944.0®.10
218,944.0®.10

USD ASTRAZENECA PLC SPONSORED ADR 21,100.00 865,733.0®.38
865,733.0®.38

2,458,839. 45009

JPY MID REIT I NC REIT 96.00 181,409.8D.08

181, 409.8D.08
181,409.8D.08

USD BLYTH I NC 5.50000% 03-01.11.13 500, 000.00 375,000.0m. 17
USD BOSTON SCIENTIFIC CORP 6.40000% 06-15.06.16 375,000.00 320,625.0m. 14
USD DELUXE CORP 5.00000% 02-15.12.12 175,000.00 96, 250.000.04
(G
()
USD PLAI NS EXPLORATI ON & PRODUCTION CO 7.75000% 07-15.6866018600.00 264,250.0m. 12
USD SEAGATE TECHNOLOGY HDD HOLDI NGS 6.80000% 06-01.10.260,000.00 130, 000.0m.06
1,186, 125. W0 53
1,186, 125. @0 53

UsSb FMG FI NANCE PTY LTD-144A 3M LI BOR+400BP 06-01.09.1450,000.00 274,500.0m. 12
274,500.0m. 12
274,500.0m. 12

Usb FORD MOTOR CREDIT CO 7.37500% 99-28.10.009 1,000,000.00 878,221.0m. 39

USD UNI TED RENTALS NORTH AMERICA I NC 6.50000% 04-15.0250@2,000.00 395,000.0m. 18
395, 000. 0m. 18
395, 000. 0. 18

129,658, 4765D0.157
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ACCELLENT I NC-SUB 10.50000%
ALI ON SCI ENCE AND TECHNOLOGY
ALLBRI TTON COMMUNI CATI ONS CO-
ALTRI A GROUP I NC 9.70000% 08-
AMC ENTERTAI NMENT | NC-SUB 11.
AMKOR TECHNOLOGY I NC 7.75000%
ANGI OTECH PHARMACEUTI CALS
BERRY PLASTI CS HOLDI NG CORP
BOSTON SCIENTIFI C CORP 4.2500
CADMUS COMMUNI CATI ONS CORP 8.
CANWEST MEDI A I NC-SUB 8.00000
CELESTICA INC 7.87500% 04-01.
CENTENNI AL COMMUNI CATI ONS COR
CHEMTURA CORP 6.87500% 06-01.
CHOCTAW RESORT DEV-144A 7.250
COMPASS MI NERALS I NTERNATI ONA
COMPUCOM SYSTEMS | NC-144A-SUB
CONNACHER Ol L & GAS LTD-144A

DAVE AND BUSTERS | NC 11. 00

DELUXE CORP 5.12500% 04- 1
DEX MEDI A | NC STEP-UP 03
DI RECTV HOLDI NGS LLC/ DI RE
DRS TECHNOLOGIES I NC 03-01.

ECHOSTAR DBS CORP 7.00000%

EDI SON MI SSI ON ENERGY 7.000
ELAN FI NANCE PLC/ FINANCE CO
EMBARQ CORP 6.73800% 06-01.

ENERGY PARTNERS LTD 9.75000%
ENERGY XXI GULF COAST I NC 10.
EXELON GENERATION CO LLC 5.
FLEXTRONICS | NTERNATI ONAL

FREEPORT MCMORAN COPPER &
FREEPORT MCMORAN COPPER &
GRAHAM PACKAGI NG CO I NC 8.

0

25
01.
-15.
CT

\
1
0
0
R
0

mnomp

H&E EQUI PMENT SERVI CES

HCA I NC 9.25000% 07-15.
HCP I NC 6.00000% 07-30
HELI X ENERGY SOLUTI ONS
HEXI ON US FI N/ HEXI ON NOVA S
HUB | NTERNATI ONAL HOLDI NGS
HUNTSMAN LLC 11.62500% 03-15.
HUNTSMAN LLC STEP-UP/ DOWN 05
I NEOS GROUP HOLDI NGS PLC-144
I NERGY L P & ENERGY FINANCE C
I NTERPUBLI C GROUP OF COS I NC
I NTERPUBLI C GROUP OF COS I NC
I SLE CAPRI CASI NOS | NC-SUB 7.
JAMES RIVER COAL CO 9.37500%
JARDEN CORP-SUB 7.50000% O
KABEL DEUTSCHLAND GMBH 10
KCS ENERGY I NC 7.12500% O
LANDRY'S RESTAURANTS | NC

LEUCADI A NATI ONAL CORP 8.
MASSEY ENERGY CO 6.87500%
MOMENTI VE PERFORMANCE MATE
MOSAI C CO-144A 7.37500% 06
NETWORK COMMUNI CATI ONS | NC
NRG ENERGY I NC 7.25000% 06 -
OMNI CARE | NC-SUB 6.12500% O
PERRY ELLIS I NTERNATI ONAL |
PHI BRO ANI MAL HEALTH CORP-1
QUEBECOR MEDI A I NC 7.75000%
QWEST CAPI TAL FUNDI NG | NC 7.
QWEST CORP STEP-UP/ DOWN 05-1
READERS DI GEST ASSOCI ATI ON

REI CHHOLD | NDUSTRI ES | NC-144
SANMI NA-SCl CORP 6.75000% O05-
SEALY MATTRESS CO-SUB 8.25000
SGS I NTERNATI ONAL | NC-SUB 12.
SHI NGLE SPRI NGS TRI BAL GAMI NG
SOLAR CAPITAL CORP 3.75000% O
SUNGARD DATA SYSTEMS | NC 9.
SURGI CAL CARE AFFILIATES
SWIFT ENERGY CO- REG-S 7.
TRAVELPORT LLC 9.87500%
TRI MAS CORP-SUB 9.87500%
UNI TED COMPONENT I N
UNI VERSAL CITY DEVE
US ONCOLOGY | NC-sSsUB
VECTOR GROUP LTD 11.
VI DEOTRON LTEE 6.875
VI SANT HOLDI NG CORP
WMG HOLDI NGS CORP ST
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ANGI OTECH PHARMACEUTI CALS
BERRY PLASTI CS CORP
CABLEVI SI ON SYSTEMS CORP
ELAN FI NANCE PLC/ FI NANCE CORP
ESCO CORP-144A 3M LI BOR+387.

I NC

3M LI BOR+37

3M LI BOR+475BP 08-15.
6M LI BOR+450BP O
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5BP 06-15.
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USD HARLAND CLARKE HOLDI NGS CORP 3M LI BOR+475BP 07-15.6801800.00 160, 000.0m. 07
USD METALS USA HOLDI NGS CORP (PIK) 3M LIBOR+600BP 08-0300700R2.00 84,000.000.04
USD NORANDA ALU ACQ (PI'K) CRP 6M LI BOR+400BP 07-15.05.%560,000.00 170, 000.0m. 08
USD NORTEL NETWORKS LTD 3M LIBOR+425BP 08-15.07.11 650, 000.00 162,500.0m.07
USD NXP BV/ NXP FUNDING LLC 3M LI BOR+275BP 07-15.10.13 350,000.00 116,375.0®m.05
USD ORBI MAGE HOLDI NG GEOEYE 6M LI BOR+950BP 06-01.07.12250,000.00 222,500.0m. 10
USD TELCORDI A TECHNOLOGIES | NC-144A 3M LI BOR+375BP 07-6600000200 291,000.0m. 13
USD TRAVELPORT LLC 3M LI BOR+462.5BP 07-01.09.14 375,000.00 110,625.0®m.05
2,330,625. 0004

2,330,625. 0004

(G
(G

USD | RON MOUNTAIN | NC-SUB 8.62500% 01-01.04.13 400, 000.00 376,000.0m. 16
USD STONE ENERGY CORP-SUB 8.25000% 01-15.12.11 500, 000.00 310, 000.0m. 14
686, 000. 0M. 30

686, 000. 0M. 30

USD AMERI CAN REAL ESTATE PARTNERS LP 7.12500% 05-15.02608, 000.00 414,000.0m. 18
USD DELTA AIR LINES INC 7.92000% 00-18.11.10 500, 000.00 332,500.0m. 15
USD | NGLES MARKETS I NC 8.87500% 01-01.12.11 400, 000.00 348,000.0m. 15
USD LEVEL 3 FI NANCING INC 12.25000% 06-15.03.13 375,000.00 226,875.0m. 10
Uusb MGM MI RAGE 6.75000% 06-01.04.13 500, 000.00 335,000.0m. 15
USD RAI NBOW NATI ONAL SERVICES LLC-144A-SUB 10.37500% 08001000. 089 445,000.0m. 20
USD SHERI DAN GROUP I NC 10.25000% 04-15.08.11 300,000.00 210,375.0®m.09
USD TENNECO AUTOMOTI VE I NC 10.25000% 03-15.07.13 500, 000.00 310,000.0m. 14
2,621,750. 0016

2,621,750. 0016

UsSD | MPRESS METAL PACKAGI NG-144A 3M LI BOR+312.5BP 06-18009008.00 200, 500.0m. 09
200, 500. 0. 09

200, 500.0M.09

USD EASTMAN KODAK CO 3.37500% 03-15.10.33 325,000.00 262,031.29.12
USD SONI C AUTOMOTI VE I NC-SUB 5.25000% 02-07.05.09 225,000.00 191, 250.0m.08
453,281.2%.20

453,281.2%.20

27,867,854.123 38

USD AXCAN I NTERMEDI ATE HOLDI NGS I NC 9.25000% 08-01.03.5%560,000.00 420, 000.0m. 19
USD I NTELSAT | NTERMEDI ATE HOLDI NG CO-144A STEP-UP 08-0%5282006.00 399, 000.0m. 18
USD LOCAL | NSI GHT REGATTA HLDGS I NC-SUB 11.0000% 08-013%52, 000.00 91,000.000.04
Uusb MOMENTI VE PERFORM MATERI ALS (PIK) STEP-UP/ DOWN 06-86501200400 108,500.0m.05
USD PLASTI PAK HOLDI NGS I NC-144A 8.50000% 05-15.12.15 400, 000.00 268, 000.0m. 12
Usb RITE AI D CORP 10.37500% 08-15.07.16 500, 000.00 367,500.0Mm. 16
1,654,000. W0 74

1,654,000. @0 74

USD BF SAUL REAL ESTATE I NVESTMENT TRUST 7.50000% 04-02503008.00 226,250.0m. 10
USD TURNI NG STONE CASI NO RESORT ENTERP-144A 9.12500% 0300500Q2. 00 252,000.0m. 11
478,250.0m. 21

478,250.0m. 21

2,132,250. W0 95

USD ATLAS PIPELI NE PARTNERS LP-144A 8.75000% 08-15.06.2380,000.00 196,500.0m.09
UsSD CCH 1l LLC/CCH Il CAPITAL CORP-144A 10.250000% 08-6381000300 182,920.0m.08
USD COPANO ENERGY LLC FI NANCE CORP-144A 7.75000% 08-01406, 080.00 270,000.0m. 12
USD CSC HOLDI NGS | NC-144A 8.50000% 08-15.06.15 100, 000.00 88, 000.000.04
Uusb CwW MEDI A HOLDI NGS | NC-144A (PIK) 13.50000% 08-15.08005000.00 176, 000.0m. 08
USD FAI RPOI NT COMMUNI CATI ONS | NC-144A 13.12500% 08-01.60801800.00 240, 000.0m. 11
USD FERRELLGAS LP-144A 6.75000% 08-01.05.14 400, 000.00 276,000.0Mm. 12
USD FORBES ENERGY SERVICES-144A 11.00000% 08-15.02.15 275,000.00 165, 000.0m. 07
USD | NTELSAT JACKSON HOLDI NGS LTD-144A 9.50000% 08-15.6851600.00 483, 000.0m. 21

(G
)

USD LI NN ENERGY LLC-144A 9.87500% 08-01.07.18 275,000.00 160, 875.0m.07
Usb MGM MI RAGE | NC-144A 13.00000% 08-15.11.13 250, 000.00 238,125.0m. 11
USD STEEL DYNAMICS | NC-144A 7.75000% 08-15.04.16 500, 000.00 346, 250.0m. 15
USD TI CKETMASTER ENTERTAI NMENT | NC-144A 10.75000% 08-02508006.00 135, 000.0m. 06
USD VI DEOTRON LTD-144A 9.12500% 08-15.04.18 100, 000.00 93,000.000.04
3,050, 670. 0035

3,050,670. 0035

3,050,670. 0035

96/122



EDINETOOOO

000000000000 O000bDO000D000DOdnEL2473)

Ooooooooooooooooooad

SGD TAT HONG HOLDINGS LTD CALL WARRANT 2.50000 08-30.06612300.00 0.04 0.00
0.04 0.00
0.04 0.00
0.04 0.00
162,709, 25072825
UsSb US 5YR TREASURY NOTE FUTURE 31.03.09 281.00 820,871.29. 36
820,871.29.36
CHF SWI SS MARKET | NDEX FUTURE 20.03.09 45.00 21,985.250.01
EUR S&P/ MI B | NDEX FUTURE 20.03.09 8.00 7,617.470.00
SEK OMX 30 I NDEX FUTURE 23.01.09 236.00 18,631.740.01
USD S&P500 EMI NI FUTURE 20.03.09 344.00 475,775.0m. 21
JPY TOPI X I NDEX FUTURE 12.03.09 714.00 3,314,020. 946 47
JPY NI KKEI 225 (SGX) INDEX FUTURE 12.03.09 692.00 1,136,569. D2 49
GBP FTSE 100 | NDEX FUTURE 20.03.09 76.00 141,503.3®.06
EUR CAC 40 | NDEX FUTURE 16.01.09 20.00 4,031.150.00
EUR DJ EURO STOXX 50 I NDEX FUTURE 20.03.09 264.00 5,754.810.00
EUR DAX | NDEX FUTURE 20.03.09 2.00 6,289.980.00
SGD MSCI SI NGAPORE | NDEX FUTURE 29.01.09 104.00 158,806.1®&.07
CAD S&P/ TSX 60 | NDEX FUTURE 19.03.09 15.00 67,800.730.03
2,984,841.8133
3,805, 712. 16 69
Usb DB/ MSClI WORLD ENERGY TR I NDEX PAYER TRS 08-28.01.09
UsSb DB/ MSClI WORLD ENERGY TR I NDEX R 3M LIBOR -0.38% 0282-,2788.80,19.4009. 68, 787, 805. Bl 45
Uusb DB/ MSClI WORLD UTILITIES TR I NDEX PAYER TRS 08-28.01.09
usb DB/ MSClI WORLD UTILITI TR INDEX R 3M LIBOR -0.38% 68428,6050811, 796, 270. 93 80
usb DB/ MSClI WORLD MATERI ALS TR I NDEX PAYER TRS 08-28.01.09
Uusb DB/ MSClI WORLD MATERI A TR I NDEX R 3M LIBOR -0. 33 % 1058,-82986.,0811.80.93 3, 348, 056. 88 26
usb JPM/ Ss&P 500 HEALTH CARE EQS PAYER PERF 08-18.03.09
usb JPM/ sSs&P 500 HEALTH CARE EQS REC 3M LIBOR 08-18.03250,969,822.68&,677,303. @674
15,254,829.68677
Usb DB/ CDX. NA. HY. 11 DEC 13 CDI PAYER 5.00000% 08-20.12.13
UsSb DB/ CDX. NA. HY. 11 DEC 13 CDI REC DEFAULT 08-20.12.1633,400,000.0102, 657, 176.9.063
Usb DB/ CDX. NA. HY. 11 DEC 13 CDI PAYER 5.00000% 08-20.12.13
Uusb DB/ CDX. NA. HY. 11 DEC 13 CDI REC DEFAULT 08-20.12.113,100,000.0@,216, 004. @0 938
14,873, 180.®061
30,128, 009.186 38
26, 322, 296.1710 609
usbD 560, 661. 39CHF 645,000.00 21.1.20009 45,960.180.02
usbD 96, 685. 14 GBP 60,000.00 21.1.20009 10,370.960.00
usbD 119,677.28GBP 76,000.00 21.1.20009 10,349.490.00
usb 713,835.32GBP 440,000.00 21.1.20009 80,858.670.04
usbD 556, 322.91EUR 429,000.00 21.1.2009 39,961.070.02
(G
)
usbD 588, 996. 69ZAR 6,200,000.00 26.2.2009 71,308.620.03
usbD 294,956.25SGD 450, 000.00 26.2.2009 17,585.580.01
usbD 15,041, 460. 6BBUR 11,923,000.00 26.2.2009 1,486, 416. D266
usbD 639,289. 57SEK 5,140,000.00 26.2.2009 9,479.940.00
usbD 2,805, 435. 58HF 3,360,000.00 26.2.2009 352,909.3Mm.16
usbD 9,525,317.5G6BP 6,350,000.00 26.2.2009 409, 445.940.18
usbD 5,505,636.38AD 6,740,000.00 26.2.2009 51,330.060.02
usbD 423,874. 00NOK 3,000,000.00 26.2.2009 2,828.340.00
usbD 30,953, 182. 02PY 2,990,000,000.0@6.2.2009 2,046,727. @6 89
usb 2,667,972.58UD 4,100,000.00 26.2.20009 174,804.59.08
usbD 1,643,320. 0BRL 3,930,000.00 26.2.2009 8,623.950.00
usbD 734,589. 59RUB 23,000,000.00 26.2.2009 781.63 0.00
CHF 140, 000.00USD 115,984.77 21.1.20009 15,677.900.01
GBP 88, 000.00 USD 129,179. 42 21.1.20009 2,601.060.00
usb 1,229,028. 9CTHF 1,482,000.00 21.1.2009 164,715.9®.07
CHF 44,000.00 USD 36,816.82 21.1.20009 4,563.330.00
GBP 13,200.00 USD 19,839.84 21.1.20009 852.52 0.00
usbD 9,012,617.66PY 810,000,000.0026.2.2009 71,987.930.03
usbD 1,218,256.0GBP 800, 000.00 26.2.2009 69,774.910.03
usb 142,213.70EUR 102,000.00 21.1.2009 427.47 0.00
usbD 1,510, 993. 0BUR 1,100, 000.00 26.2.2009 14,014.860.01
usbD 123,268. 39SEK 1,000,000.00 26.2.2009 2,949.850.00
usb 153, 115. 24CHF 175,000.00 26.2.2009 11,391.430.01
usbD 46,515.76 EUR 32,500.00 21.1.20009 1,337.270.00
usbD 86, 595. 52 EUR 62,000.00 21.1.20009 411.54 0.00
usbD 19,311.29 HKD 149,672.12 2.1.20009 0.74 0.00
usbD 148, 010. 48SEK 1,150, 000.00 15.1.20009 2,498.230.00
usb 138,593.42SGD 200, 000.00 15.1.20009 382.61 0.00
usbD 1,491,992.93PY 135,000,000.0015.1.2009 1,058.830.00
usbD 51,528.22 HKD 399,343.71 5.1.20009 6.04 0.00
3,724,209.5965
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