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14
2011 28

2011 6,861.81 6,876.56(95.54)
2011 1,072.52 1,076.90(12.89)

(108. 43)
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2011 15 11.00 15,241.60
2011 15 (42.00Y17,397.41)
27
2011 25
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AmpShopping Cen 7.5% 04/28/2015 500,000 503, 5901.008
Aus®& Nz Bank 5.25% 01/ 16/ 2014 500, 000 496, 6721 .506
Aus& Nz Bank 6.25% 02/17/2014 1,000,000 1,003, 435. 90
Aus& Nz Bank 6.5% 11/08/ 2011 800,000 806, 0642.006
Aus®& Nz Banking Gr FRN 03/05/2017 500, 000 500, 0921 507
Austrafaica fic 7% 08/25/2016 500, 000 483, 5551 .002
BnpParibas/Au 6% 08/ 12/ 2013 500,000 496, 5621505
g;/SRoezt/azio'mPrOpe”y 7.25% 500, 000 501, 0021 507
SommonwBhl Alst 6.25% 500, 000 503, 2151 .007
CommonwBE&I Abst FRN 05/25/2017 500,000 501, 9101 .007
Dexufsinance 8.75% 04/21/2017 500, 000 511, 4291 350
ExpoFtn & Ins Cor 6% 11/12/2020 500,000 492,5021 504
GeCap Australia 6% 05/15/2013 500, 000 498, 2421 506
GeCap Australia Fd 7% 10/08/ 2015 500,000 507, 2051 .009
Hol cFmnance 8.5% 08/07/2012 500,000 515, 2271 591
Ingank (Aus) 5.75% 08/ 28/ 2013 500, 000 502, 4701.007
Inggank (Aus) 5.75% 09/ 27/ 2012 600,000 593, 2321.004
Lei ghEbnance 9.5% 07/28/2014 700,000 718, 8792.001
Nati owehl th Mng FRN 08/31/2015 500, 000 500, 0801 .387
Nat Australiabk 5.75% 06/ 15/2011 500, 000 500, 7881 .287
Nswt c-DofesO0#EtO01/ 20109 800,000 811, 8322.008
Nswt c- Do@es0BbEO01/ 2020 900,000 902, 6012.004
QueensTaesds 5.75% 11/21/ 2014 400,000 402, 2841.0D8
QueensTaeds 6% 02/ 21/ 2018 1,200,000 1,203, 042. DD
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QueensiTaeds 6% 04/ 21/ 2016
QueensfTaerds 6% 09/14/ 2017
QueenslTapds 6% 10/ 14/ 2015
QueensiTaeds 6.25% 02/ 21/2020
SpiAustralia Assets 7% 08/12/2015
StockITarnudst 8.50% 02/ 18/ 2015
SydnéAyrport F 8% 07/06/ 2015
TransuFban7.25% 03/ 24/ 2014
TreaGorp Vict 5.5% 11/15/ 2018
TreaGorp Vict 6% 10/ 17/ 2022

Vol kswkgenServ 6.50%

08/ 17/ 2013

WesfarmedsFRN 09/11/ 2014
WesAust T Corp 7% 04/ 15/ 2015
West pBaacnking 6.25% 04/ 19/ 2013
West pBaacn ki ng 6.25% 08/ 25/ 2011
WestpBaacnking 6.25% 11/ 18/ 2014
West pBaacn ki ng Corp FRN 05/25/72017
West pBaacn ki ng FRN 06/ 20/ 2017
Bankf Nova Scotia 5.75%

01/ 28/ 2014

Expobev Can 5.25% 08/10/2015
DexiMuni Agncy 5.75% 08/ 24/ 2015
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500

500

500

500

, 000 403, 4601 .008
, 000 812, 7362 .08
, 000 611, 1121.009
0,000 1,013, 732..9D0
, 000 499, 5601 .006
, 000 524,4101.094
, 000 503, 5611.788
, 000 500, 9171 587
0,000 1,271, 923..03
, 000 799, 7522 .04
, 000 503, 0101 .087
, 000 518, 6701 .22
, 000 420, 9201 .0D3
, 000 503, 5071 .588
, 000 502, 4701 447
, 000 509, 6701.089
, 000 501, 4501 .087
, 000 493, 2821 .345
25,51025%8850, 0A4.. 32

, 000 498, 3401 .286
, 000 489, 2211.083
994,50®87, 5612 .289

, 000 476, 8311.180
478,920@476, 8311 .180
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2011 28

Kfw.75% 05/ 13/2015 1,000,000 994, 7172 .591

1,013,934, 71725D1
Rabobde®(Au) 6.75% 07/03/2014 500,000 506, 2621.088

511, 25%506, 2621 .088
Asi anev Bank 5.5% 02/15/2016 500,000 492, 3001.044
Councoifl Europ 5.625% 12/14/ 2015 500, 000 491, 1991 984
Ei b6% 08/ 06/ 2020 500,000 479, 8501.041
Ei b6. 5% 08/ 07/2019 500,000 501, 2241 987
I ntBk Recon&Dev 5.75% 02/17/ 2015 500, 000 500, 8501 .047
Int Fin Corp 5.75% 03/16/2015 500,000 500, 1751.0087

3,014, 22965, 608..04

Barcl Bagak Plc/ Au 6.75%

02/ 24/ 2014 500,000 499, 8251 586

RoyaBk of Scotland 7.25%

08/ 27/ 2013 500, 000 504, 1561 .688
996, 700003, 982.. 248

Bankf Amer Corp 6.75% 09/09/2013 500,000 499, 2131.7566

498, 80@899, 2131.766

33,019322384, 22&.. Q@7
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UBS AUD BOND | NCOME

STATEMENT OF ASSETS AND LI ABILITIES
AS AT FEBRUARY 28, 2011 (expressed in AUD

ASSETS
I nvestments in securities at fair value32Naogt8ed ,2223R7

Cost: AUD 33,019,523.00

Cash at bank 995, 169. 35
Cash at broker 176, 039. 44
I nterest receivabl e 446, 483. 86

Unrealized appreciabtnbnaonsf gNaotes2, 3, 18%,241.60

Ot her assets 208, 915. 45

Tot al Asset s 34,626, 071.97

LI ABI'LI'TIES

Accrued liabilities (Note 5) (74,639.00)
Payable on investment purchased (403,408.00)
Unreal i zed deopnr efcoirantairodn f or ei gn exchange CO(”fdé‘szss)

( Note 2, 3, 14)

Unreal depdeciation on futures contracts(Nokt#a, 297.341)15

Tot al Liabilities (495,552.84)
TOTAL NET ASSETS 34,130,519. 13
Net assets comprised of

Unitholder's capital 33,726, 038. 95
Distributable earnings 404, 480. 18
UNI TS OUTSTANDI NG

Cl ass A Units 1,176, 043.00
Class S Units 2,200, 000.00
NET ASSET VALUE PER UNI T

Class A Unit 9.947140

Class S Unit 10. 196479

The accompanying notes are an integral part of these
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(EXPRESSED I N AUD)
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FOR THE PERI OD

28, 2011

I NVESTMENT | NCOME

Il nterest on b

I nterest on b

ank

onds

account s

I nterest on margin accounts

EXPENSES

Il nv
Di s
Ma n
Sub
Age

Pro
Tru

For

t

estment manager's fees(Note 6)

t ri buftecers'(sNot e 9)

ager, Custodian and Administratio
-custodian fees

nt company fees(Note 10)
erenatbank overdraft

fessional fees

stee's fees(Note 7)

mati on expenses(Note 11)

NET | NVESTMENT | NCOME

Realized_and unrealized gain/ (|l oss)
transactions

Net realized |l o0oss on investments
Net realized gain on forward foreighn
Net real i zoend fluotsusr es contracts

Net wunrealized | oss on investments
Net wunrealized | oss on forward forei
Net wunrealized | oseatpoacfatures

Net realized and onreabvegethehbdbssand
transactions

| NCREASE

37,479. 27
1,266,671. 34
1,328. 48

1,305,479.09

(102, 948.10)
(23,246.99)
n f ee(sdIN,og #&#3.828)
(9,479.57)
(4,649.40)
(52.08)
(42,935.32)
(5,577.33)
(18,243.69)

(228,805.76)
1,076,673.33

on investments an

(172,915.86)
exchanye7 cdmtrac
(45, 245.26)
(235,300.73)
gn exclidm®@e 489ntr
(2,155.81)

foreigssCyspenG)Y

I N NET ASSETS AS A RESULT OF OPERAI, DINS. 09

Thaccompannoytiansga i nt e gpraarbtft hesenanst at ement s.
UBS AUD BOND | NCOME

STATEMENT OF CHANGES I N
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FOR THE PERI OD FROM AUGUST 4, 2010
( COMMENCEMENT OF OPERATI ONS)
TO FEBRUARY 28, 2011 (EXPRESSED I N AUD)

NET ASSETS AT THE BEGI NNI NG OF THE PERI OD -

Il ncrease/ (decrease) in net assets from operations
Net investment i ncome 1,076,673.33
Net realized | oss on investments (172,915. 86)
Net real i zoend fgoariwviar d f oreign exchange contr @6t/s 85

Net real i zoend fluotsusr es contracts (45, 245. 26)
Net wunrealized | oss on investments (235,300.73)
Net unrealized |l oss on forward foreign exclid®O®de 489 ntr
Net wunrealized | oestoacfatures (2, 155.81)

| NCREASE I N NET ASSETS AS A RESULT OF OPERAI, 2INS. 09
Capital Transactions

Subscri pftoironGsl ass A Units(1,178,143 unitkd), 791, 269. 95
Subscri pftoironsl ass S Units(3,300,000 unit3®3, 000, 000.00
RedemptfioonsCl ass A Units(2,100 units) (21, 231.00)

RedemptfioonsClass S Units(1,100, 000 unitg)Xll1l,044,000.00

Di vi defnod’s Cl ass A Units (216, 734.91)
| NCREASE I N NETAABREBEUBT OF CAPI TAL TRANSACBHIOONS04. 014

NET ASSETS AT THE END OF THE PERI OD 34,130,519. 13

Thaccompannoytiansga ni nt e gpraarbtft hesenanst at ement s.
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UBS AUD BOND | NCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 28, 2011

NOTE 1 ORGANI ZATI ON

UBS AUD Bond I ncome (the“Trust”) is an open-ende:q
under the | aws of the Cayman islands by a trust
Bank and Trust Company (Cayman) Limited (the " Tr.

Custody S.A. (the " Manager").

As at February 28, 2011, the Trust had the foll o\

- Class - A Units

- Class - S Units
The investment objective and strategy of the Tru:
stable income and capital appreciation over the I
I n order to seek to achieve its objective, the Ti
di versification, in investment grade fixed-incomi
AUD, including government bonds, bonds issued by
semi -government (state) bonds, bonds issued by s
bonds, asset backed securities, and mortgage bacl
The Trust may invest in financial derivatives (i.
options, interest rate swaps, asset swaps and cr
hedging the risk of fluctuation of the value of
i mpl ementing the investment strategy of the Tr usH
yield curve positioning, duration adjustment, sef
currency allocation, and may be undertaken using
derivatives. Derivative exposure implemented by
the Trust.

NOTE RUMMARY OF SI GNI F

CANT ACCOUNTI NG POLI CI ES

Theses financial statements have been prepared i
generally accepted in the United States of Ameri
esti mates and assumptions that affect the report
the date of the financial statements and the rept¢
during the reporting period. Actual results coul
the financial statements.
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UBS AUD BOND | NCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 28, 2011 (continued)

NOTE RUMMARY OF SI GNI FI CANT ACCOUNTI NG POLICIES (cont.i

Valuation of forward foreign exchange contracts

Forward foreign exchang contracts are valued at
forward rate of exchang applicable to the out st
unrealized appreciation or depreciation on open
calculated as the difference between the contrac
contract. The wunrealized appreciation or depreci
the statement of operations.

Valuation of futures contracts

Outstanding futures contracts are valued at the
mar ket price of the instruments. The unrealized
contracts is disclosed in the statement of opera
broker and disclosed on“cash at broker”in the st:
Taxation

The Trust has received an undertaking from the
that, in accordance with Section 81 of the Trust:
|l sl ands, for a period of 50 years from the date
the Cayman | sl ands thereafter enacted i mposing

on capital assets, gains or appreciation or any
inheritance tax shall apply to any property comp!
Trust or to the Trustee or Unitholders in respect
stamp duty is |l evied in the Cayman | sl ands on t h¢
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AUD BOND | NCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 28, 2011 (continued)

F3Al R VALUE MEASUREMENTS (continued)

The following table summarizes the valuation of
fair value hierarchy | evels as at February 28, 2

Bal ance as at
Asset s Level 1 Level 2 Level 3February 28,
2011:

I nvest ment - 32,784,222.27 - 32,784,222.27

Forward Foreign Exchange

Contracts (108.43) - (108.43)
Futures 15,241.60 - - 15,241.60
Futures (17,397.41) - - (17,397.41)
Total assets (2,155.82)784,113. 84 - 32,781,958.03
WUNI T CAPI TAL

Subscriptions of wunits

The | ssue Price for the initial i ssue of Uni ts i

subscription amount is 500 Units or such other a

One sharehol der holds 100% of units under Cl ass

Redemptions of wunits

Unithol ders may request the repurchase of theirtr

The Repurchase Price is the net asset value per

The Manager may suspend if circumstances as |i st
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AUD BOND | NCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 28, 2011 (continued)

UNCAPI TéAbntinued)

Di stributions to Unithol ders

The Manager may, at its discretion, declare dist.:
the 18th day of every month (or if that date is I
foll owing Business Day) commencing from October
by the Manager) out of net investment income, net
and capital available for distribution.

Distributions shalll be made to Unitholders withi.ai

including) the declaration of distribution.

ACCRUEABI LI TI ES

UBS AUD Bond I nco
AUD

Trustee's fees 3,955.86
Manager, Administration and custodi anb5, f4e3®%. 02
Di stributor fees 9,215. 66
I nvest ment manager's fees 25,825. 84
Agent company fees 1,843. 14
Professional fees 20,330.50
Ot her fees 8,030.98
TOTAL 74,639.00
IBNVESTMENT MANAGER'S FEES
The I nvest ment Manager's fee applicable to the Ti
asset value of the Trust, which is accrued daily
TIRUSTEE' S FEES
The Trustee is entitled to a fee of 0.01% per ani
subject to a minimum fee of USD 10, 000 per annum
accrue daily and be payable quarterly in arrears.
entitled to be reimbursed out of the assets of 1t
incurred in carrying out its duties in respect of
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UBS AUD BOND | NCOME
NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 28, 2011 (continued)
NOTE MANAGER, CUSTODI AN AND ADMI NI STRATI ON FEES
The Manager is entitled to Manager, Custodian an
of the net asset value of the Trust, which are a
arrears.
NOTE DB STRI BUTOR' S FEES
The Distributor is entitled to a Distributor's f
value of Class A Units, which is accrued daily a
NOTIHAGERODMPEBAHNES
The Agent Company is entitled to an Agent Compan
asset value of Class A Units, which is accrued d

NOTIEIFORMAEKBPENSES

The formation expenses are amortized over

72/178
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UBS AUD BOND | NCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 28, 2011 (continued)

NOTIE2F | NANBGI 8HLI GHTS

Financi al highlights for the period from the dat
February 28, 2011 are as foll ows:

UBABUBONndn c o(nie)
Cl asabni tGl asb¥nits

NA¥tbegi noftnhgper i od 10.00 10.00

| ncofmmecinm v e s tonpeenrtat i ons:

Net nv e s tinmecnofnke) 0. 26 0.29

Net eal iazneddnr e a lliozsesde s (0.04) (0.09)

Tot ghifnroonper ati ons 0.22 0.20

Lesdsi stributions (0. 27) 0.00

NA¥tt hendft hperi od 9. 95 10. 20

Tot akt ubrenf opreer f or mamac e 1.59% 1.96%

Totaktuafnt perforfmaéoneatnnual i zed)l. 59% 1.96%

Ratios to average net assets (annualized):

Operatkpgnses 1.55% 0. 93%

Perfor maase 0. 00% 0. 00%

Totakpenses 1.55% 0. 93%

Net nves tlmecnotme 4.52% 5.13%

(1) : Date of commencement of operation: August 4,

(2): Calculated using average units outstanding
NOTIEBFI NANCNATRUNMERT SKS

The Trust's investment activities expose it to tl

which are associated with the financi al i nstrume.!
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NANCI AL STATEMENTS
2011 (continued)

s k:
alue of the Trust change in resp
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STATEMENTS

(conti

NOTIEBFI NANCNBITRUKMBERTSKSonti nued)

Currency risk:

The Net Asset Value per Unit o
invest in assets denominated
investors investing initially
of the Trust, when converted
by the fluctuations in the cur
rate

| ssuer Ri sk

The alue of a security may e
i ssuer, such as management per
i ssuer's goods or services.
Liquidity Risk

Liquidity risk exists when par
Trust's investments in illiqui
it may be unable to sell the
Additionally, the market for <c
mar ket or economic conditions
conditions of a particular i ss
investments in illiquid securi
securities or financi al instru
exposure to a certain sector

i nvest ments held by the Trust

75/178

nued)

f the Trust is den
n AUD without curr
for example in Jap:
nto this original
rency mar ket and ma
cline for a number
formance, financi al
ticular investment
d securities may r
l'l'iquid securities
ertain investments
i ndependent of any
uer I n such cases,
ties and the diffi
ment s, may be wunabl
Il lTiquidity may al



UBS AUD BOND I

NOTES TO THE FI

AS AT FEBRUARY 28,

NCOME

NANCI AL

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)

EDINETOOOO

Ooooooooooooooooooad

STATEMENTS
2011 (co

NOTIEBFI NANCNBITRUKMBERTSKSonti nued)

R

Th
i s
de
I n
be
Au
s e
re

S

e

nw O n o < S u

(e.

L a

Th
Be

ab
i s

(0]

c

n

e
n
C
(0]

ks of GIobal
Trust mainly
ued by Austra
omi nated fixe
estment in se
efits not ava
tralia, and t
urities. Such
triction app
g., currency
ge Fund FIl ows
n there ar I
ui date subst a
such cases, t
uidity, to se
se substanti a
ue per Unit.
the other han
w of market |
est the subsc
ested as soon
chmar k ri sk:
benchmark fo
chmark”). The
idences as st
l'ition of ind
not guarantee

ntinu

l nvest ment s:

i
I i
d -
c
il a

c

hos

n
Il i c
S

- - O S 9
- o ~ =

Be

i ce

he
nec
tu

76/178

S

t i
nd
me
es

ene
t me
e t
cti

epurc
hol di
st mi
tain
tuati

n pro

0ssi bl

Trust
mar k
al <c¢h
et c.

n
n
s
0

from
f
n
0
0

nw unun un -~
~ C

(@]
=
>

O - «Q S T
>S5 O T K 9O
- ~* n u
o
- O O u»
- 5 @ =

(¢

ar

ed)

cly-offer
tralian

ies (bei
s domi

Q u o
O -5 T T —+F
o< o -~
D

e
n

c
ments s
be av
affec
st men
are n

Units
ecurit
orced,

at pr
he Net

- N =~ —h

bstan
possi bl e
, althoug

(¢]
(7]
c

he UBS Au
e reviewe
of the Au
er, perfo

ed AUD- «

ntitie
g hedg
il ed i
ol ely
ail abl
ted by
ts and
ot nor

of th
i es he
depen
ices b
Asset

ti al S
that t
h the

straldi
d and
strali
rmance

S
e (
n

m

[
di
e |

ul
h ¢
T

cl
a |l
(



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

UBS AUD BOND | NCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 28, 2011 (continued)

NOTIEBFI NANCNBITRUKMBERTSKSonti nued)

Derivatives Ri sk:

Derivatives are financial contracts, the value
the value of an underlying asset, reference rat
derivatives as a substitute for taking a positi
of a strategy designed to reduce exposure to ot
currency risk. The Trust may al O use derivatiwv
woul d involve | everage ri sk

The Trust's use of derivative instruments invol
greater than, the risks associated with invest:i
traditional i nvest ment s. Derivatives are subjec
el sewhere in this section, such as liquidity ri
credit risk and management risk. They als i nvo
valuation and the risk that changes in th val u
perfectly with the underlying asset, rate or in
instrument, it could I ose more than the princip
derivative transactions may not be available in
assurance that the Trust i s engage in these tra
ri sks when at would be beneficial

Currency Non-Diversification Risk:

Focusing investments in a smal.l number of i ssue
risk. As the Trust wildl invest in a relatively
be more susceptible to risks associated with a
occurrence than more diversified funds might b
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UBS AUD BOND | NCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 28, 2011 (continued)

NOTIEBFI NANCNBITRUKMBERTSKSonti nued)

Short Sal e Ri sk:
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UBS AUD BOND | NCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 28, 2011 (continued)

NOTIEBFI NANCNBITRUKMBERTSKSonti nued)

The |l aunch of wvarious classes within the Trust m
therefore at the time of the | aunch of given CIl a:
given Class relates may have commenced to trade.
Trust will be published from time to time, and t|
unaudited financi al i nformation are available to
Government Intervention in Financi al Mar ket s:
Recent instability in the financi al mar kets has |
to take a mber of wunprecedented actions desi gnt¢
institutions and segments of the financial mar ket
volatility, and in some cases a |lack of |l iquidit)
governments, their regulatory agencies, or self |
actions that affect the regulation of the instrul
i ssuers of such instruments, in ways hat are unf
may also change the way in which the Trust thems:¢
regulation could Iimit or preclude the Trust's al
obj ctiwv

Governments or their agencies may al so acquire di
institutions and acquire ownership interests in
government ownership and disposition of these as:
have positive or negative effects on the | iquidi!H
Trust's portfolio holdings Furthermore, volatil:
to greater market and liquidity risk and potenti
instrument held by the Trust The Trust has est:
liquidity of portfolio holdings and to value i nst
be readily available. The Investment Manager will
manage the Trust in a manner consistent with achi
but there can be no assurance that it will be suf
An investor could | ose all or substantially al/l i

assurance that the Investment Manager will achi e\
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UBS AUD BOND | NCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 28, 2011 (continued)

NOTIHMAUNREALREZSEUID WS ORWARARREEBNHANIGNET RACT S

The forward foreign exchange contracts outstandi.

foll ows:

Unrealized
Sett!| edaeti@ur rency Sal €urrency PurCha%%preciAUDon
03/ 03/ 20RAUD 6,861. 81USD 6,876.56 (95.54)
04/ 03/ 20RAUD 1,072.52USD 1,076.90 (12.89)
TOTAL (108. 43)

During the year the Trust trades on quarterly av:«
contracts which represent volume of derivative a

NOTIBUNREALRESBIDWFUTURBNTRACTS

Theutupesitoohst andaithghbr u2a8r2y0 lalr i staesi ol | ows:

Unrealized
Description CurrencyDeIivmwwyeQuangg???{)?gEL?gL?;i?2;)
AUD
CURRENOIWTEIURES
AUSITOBONDUT AUD 15/ 03/ 2011 11.00 15,241.60
AUSSTYBRONTUT AUD 15/03/ 2011 (42.00) (17,397.41)

During the year the Trust trades on quarterly av:«
represent volume of derivative activity.

NOTIEBECHANGHESHENV ES TPMERNITFOL | O

A detailed schedule of portfolio changes for the
available free of charge upon request at the regi
Trust .

NOTIE/S UB S E (BHMENNIT S

Subsequent events have been evaluated through Jul
financi al statements were available to be issued.
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UBS AUD BOND | NCOME

SCHEDULE OF | NVESTMENTS

AS AT FEBRUARY 28, 2011 (expressed in AUL
. . . Faivraluvg/OOf
Description Currency I ndustrNomi nal Cost (No8p Net
assets
BONDS
AUSTRALI A
Amp Shopping Cen 7.5% AYDR&E/A20ESt at e 500,000 503, 5901.0408 %
Aust & Nz Bank 5.25% OAUD®@B/ahkk4 500,000 496, 6721 .5406 %
Aust & Nz Bank 6.25% OARAUDBahkk4 1,000,000 , 003, 43%5.. DDO%
Aust & Nz Bank 6.5% 11A0B/Bahks 800,000 806, 0642 .06 %
Aust & Nz Banking Gr FRND®BankSs/ 2017 500,000 500, 09 21 .5407 %
Australia Pacific 7% 0B8URH/ra®dortation 500, 000 483, 5551 .0402%
Bnp Paribas/ Au 6% 08/ 12URP®BERANKS 500,000 496, 5621 .5405%
Cfs Retail Property 7. A0BREIFI/TGB2/ 2016 500,000 501, 0021 .5407 %
Commonweal th Bk Aust 6ARPBamk/s10/ 2013 500,000 503, 2151.0007 %
Commonweal th Bk Aust FRUND®m/MNhXS/ 2017 500,000 501, 9101 .07 %
Dexus Finance 8.75% 04ARD/REQTS 500,000 511, 4291 .3%50 %
Export Fin & Ins Cor 6mUDSoV2/Ir20230 500,000 492, 5021 .504%
Ge Cap Australia 6% O0O5AWUBP/D2w¥E3 sified Find&m0, OOV . 498, 2421 .506 %
Ge Cap Australia Fd 7%AWUD/DO&/e2Gi5ied Findm0, OO0V . 507, 2051 .0409 %
Hol cim Finance 8.5% 08A0OD/D2WEe2sified Fin&m.0, DOV . 515, 2271 .5901%
Ing Bank (Aus) 5.75% 08UR8B/ahks3 500,000 502, 4701.0407 %
Ilng Bank (Aus) 5.75% 08AURBahkk2 600, 000 593, 2321.0M4%
Leighton Finance 9.5% AUDDEN20GE4 fied Finam0, OOV . 718, 8792 .0101 %
Nati onal Weal th Mng FRAUD®/I 32305 ed FindmMm0, OOV . 500, 0801 .307 %
Natl Australiabk 5. 75%A0P/BRMkz011 500,000 500, 7881.2487 %
Nswtc-Domestic 6% 04/ 0AUPREYi ohat ate/ prowBmd) 000 811, 8322.008%
Nswtc-Domestic 6% 05/ 0AUPRZ@i ofhatate/ prowmd) 000 902, 6012 .0804 %
Queensl and Treas 5. 75%AUD/R2Yy/i 20k4 at e/ provmd), 000 402, 2841 .0108 %
Queensl and Treas 6% 02ARPD/R2@IDdOHat ate/ prdyrRd)d, 000 1,203, 042.. 2%
Queensl and Treas 6% 04ARPD/R2Z@giI®Oat ate/ provmd) 000 403, 4601.0108%
Queensl and Treas 6% 09AUD/RZ@IDOat ate/ prowsd), 000 812, 7362.008%
Queensl and Treas 6% 10AUD/R2ZI®Oat ate/ prowmd) 000 611, 1121.0M9%
Queensl and Treas 6. 25%A0R/R2/id20&A0 at e/ pr dymd)O, 000 1,013, 7 30..00%
Spi Australia Assets 78UDE/IEZ/t20XL5 500,000 499, 5601 .0406 %
Stockland Trust 8.50% ARDB&/MNXG15 500,000 524, 4101.094 %
Sydney Airport F 8% 07A0P/RE0TS 500,000 503, 5611.7438 %
Transurban Fin 7.25% 0BAURDI2@kY4&ified FindmM0, OOV . 500, 9171 .507%
Treas Corbp. 5Wh cltl/ 15/ 201AUD Commer ci al Ser i, 8D, 000 1,271, 923.. DI%
Treas Corp Vict 6% 10/ AUDR®ZY2 onal (state/8Mr0q W) 799, 7522.004%
Vol kswagen Fin Serv 6.BO0BREY/i bh/a20X 3tat e/S5MO0qgWOO) 503, 0101.0007 %
Wesfarmers Ltd FRN 09/ AUDDOVA&LrsifieBeFvn&dm.0, 000 518, 6701.292%
West Aust T Corp 7% 04AUP/RZQ BS5 | 400,000 420, 9201.003%
Westpac Banking 6.25% AYDRE/QG2I®Oh&AI (state/5M0q W) 503, 5071 .508 %
West pac Banking 6.25% ABDB:R/INXG1l1 500, 000 502, 4701 .447 %
Westpac Banking 6.25% AUDB&/MNXG14 500,000 509, 6701.009 %

Thaccompannoytiansga ni nt e gpraarbtft hesenanst at ement s.
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UBS AUD BOND | NCOME

SCHEDULE OF | NVESTMENTS
AS AT FEBRUARY 28, 2011 (expressed in AUEL

0,
Description Currency I ndustrNomi nal Cost F?iNvgaelkue/o&;t
assets
West pac Banking Corp FRND®B:R/INXS/ 2017 500, 000 501, 4501 .007 %
West pac Banking FRN 06ARDMBaAMKSB 500,000 493, 2821.345%
25,510,2/8,8350, 0B4.. BR%
CANADA
Bank of Nova Scotia 5. A6BB&Nhk38/ 2014 500, 000 498, 3401.24006 %
Export Dev Can 5.25% 0BUD®GoOX@TY=®i gn 500,000 489, 2211 .003 %
994,500987, 5612.2809%
FRANCE
Dexi a Muni Agncy 5. 75%A0B/BAaA©/k3015 500,000 476, 8311.1480%
478,920476, 8311.180%
GERMANY
Kfw 5. 75% 05/13/2015 AUD Banks 1,000,000 994, 7172 .51 %

1,013, 93%94, 7172.591%
NETHERLANDS
Rabobank Ned(Au) 6. 75%A0D/B&GHKkZ014 500,000 506, 2621 .0438%

511, 255506, 2621.0438%
SUPRANATI ONAL
Asi an Dev Bank 5.5% 02AWB/MUu01I6 - National 500,000 492, 3001.044%
Counci |l of Europ 5.6258UDMul4/i20NB5 i onal 500,000 491, 1991 .904 %
Ei b6 % 08/ 06/ 2020 AUD Mul ti - National 500,000 479, 8501.041%
Ei b6. 5% 08/ 07/ 2019 AUD Mul ti - National 500,000 501, 2241 9097 %
I nt Bk Reconé&Dev 5. 75%A0R/MuUT/t20N=mti onal 500,000 500, 8501.047 %
I'nt | Fin Corp 5.75% 03AWUBP/MU01XI5 - National 500,000 500, 1751.007%

3,014, 62,5965, 608.. DA%
UNI TED KI NGDOM

Barclays Bank Plc/ Au 6AUBbDBalhXk/s24/ 2014 500,000 499, 8251 .506%

Royal Bk of Scotland 7ARBPBam&/s27/ 2013 500,000 504, 1561 .64908 %
996, 7010, 003, 982.. 8%

UNI TED STATES OF AMERI CA

Bank of Amer Corp 6. 758UD®Bah%/s2013 500,000 499, 2131L.766 %
498, 800499, 2131.766 %

TOTAL I NVESTMENTS I N SECURITIES 33,019,32,3784, 22.. 7%

Thaccompannoytiansga ni nt e gpraarbtft hesenanst at ement s.
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2011

38,330,B68.49 3,3144f 470

118, 300.51 10, 229

38,212,p67.98 3,304}f 241

1,510, 447.00
2,200, 000.00
10.p3 867
10. B8 906
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(1

23

37,117,968.52

1,002,080
18 35,300, 000.
19 35,300, 000.
20 37,117, 968.
21 37,117, 968.
22 37,117, 968.
23 37,117, 968.

(2
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2010 12 31

2010 20009

30.1,3028,457,8719,651,5655,821, 4121, 084, 563

3,15,30.1,98023111,88,2166,11,4622, 388,8%6,7537, 461

892,012, 7/M2, 012, 1888, 574, 77117, 734, 637

200, 098, 61080, 153, 916303, 814, 2150, 802, 824

189,891 15,330 0 0
4,30.1,30.33,328 269 3,558 287
4,5 873,028 70, 480 860, 343 69, 455
5 714,216 57,659 1,103,304 89,070
5 1,131,990 91,386 1,965, 053158, 639
6 0 0 44, 494 3,592

7 25,629,522, 069, 07219, 960, 3724, 418, 701

8 1,141, 111,9%5,5121,1900482, 147 ,8M,4361, 768
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2010 12 31

2010 20009

30.701, 182, 300, 606, 466641, 186, 8H4F, 377, 614

701, 182, 306, 606, 466641, 186, 8%4F, 377, 614

15, 303110, 843, 6245, 094, 4300714, 989, 5043, 621, 810

10

11

12

13

14

14

273,137,550, 050, 30%7, 758, 7215, 808, 861

37,706, 08%, 044, 014£7, 230, 8738, 812, 949

601, 160 48,532 970, 178 78,322

6,927,177559,2313,250,870262, 443

19,026, 9717, 536, 04185, 849, 4510, 279, 526
18,207, 4315, 469, 88165, 352, 8514, 239, 436

819, 542 66, 162 496,596 40,090

37,117,962, 996, 53%#7, 117, 9629, 996, 534

48,009, 47%,875, 80467,636, 440, 845,690

2,442 197 7,393 597

17,399,921, 404, 69161, 138, 765899, 232

171,141, 111,95,5121,19,0482, 147 ,8M0,4361, 7638
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2010 12 31

2010 20009

18,30.11,388,818112,1191,474,255119, 017

1,388,818112,1191,474,255119, 017

2168, 157, 4 0%,, B3MA4, 3 4673 ,6/605, 2 251,, 188240, 537, 158
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2010 12 31

2010 20009

8,577,067692, 4278, 181, 456660, 489

(2,054,782)165, 888P, 430, 358196, 203)

269, 695 21,772 278,402 22,475
72 6 131 11

269,623 21,767 278,271 22,465

73,813,01%8, 958, 92666, 036, 60%, 331, 135

(33,219, 498,)681, 8122, 108, 9(729,)592, 158)

2,069,174167,0441,079, 368 87,137

22 556, 692 44,942 1,240,511100, 146

2.6 0 0 749,600 60,515

(25,999, 9(127,)098, 9786, 707, 1(08,)156, 06 4)
24,2512, 491, 6(617,)008, 451239, 331, 5(518)076, 257)

(10,328, 886933, 85(1)1, 202, 41(3904, 371)
(1,364,639)0110, 1670, 404, 607113, 394)

(949,520)(76,655)(945, 444)( 76, 326)
16,26(13,508, 2(510,)090, 5(2113, 375, 5(415)079, 8038)

(1,253,49%5)0101,19%pR,007, 6890162, 081)
23 (425,234)(34,329)1, 245, 170100, 523)
27.1 (4,015, 751824, 192764, 120)(61,687)

18,316, 9619, 478, 72192, 302, 523993, 183

27.2 (917,048)(74,033)1, 163, 758)93, 950)

17,399, 9211, 404, 69161, 138, 765899, 232
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1974 11
1996
2005 10
2006
2007
70 30
2008 28 49,080
1,817,968. 52 37,117,968. 52
92.25 63.72

28.53
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20009
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749,600
2009

2009

098, 6003,
26, 000, 00060, 000, 000
098, 6003,

814,

814,

2009

860,

343

250

250
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503,137
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20

20102 31 20102 31

100 1,294,315 326,798

100 537,783 154,904

12,685873,028 0 873,028

13,877, 07662, 434294, 4089P1, 422B843166011,16,7031, 990
2,534,7802, 448254, 941%4, 656217, 861297, 6289, 924

6,316, 93%8, 070 0

(410, 34,3964, 66833, 46581, 215

5,025,378,916 (39, 46(7326, 44,3961, 38380, 5280, 851

1,945,439 0 0

1,945,439 O 0
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2010 2009

1,790,5441,914, 936
354, 631 147,219

6,059,5998,348,591
3,432,2122,432, 788
7,415, 7307,362,076
3,480,5592,473,011
2,509,5186, 180, 393

0 448,852
517, 246 635,226
69, 482 17,282

25,629,5229, 960, 374

2010 12 31 861,220, 282
604,413, 417

2010 2009

37,706,0887, 230,878

10

2010 2009

287,729 496, 318
313, 431 473,860
601, 160 970,178
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11
2010 20009
309,021 164, 481
198, 285 318, 446
5,839,6912,767,678
524, 442 0
53, 418 0
2,320 265
6,927,1773,250, 870
12
1987 16
1983 23
2010 12 31
20009 1,942, 382 20009
741,751
2,263,364 2009 12 31 3,756,175
13
37,117,969
14
2010 3,711,79743,924,643 7,393
2009 12 31 11,138,765
(10,770, 681)
0 373,035 (373,035)
2010 12 31 3,711,79744,297,678 2,442

10
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924,643

2010 2010

, 241,
, 498,

1 0001,
2 676 2,
3,223, 3242,
3,961,643 2,
373,035

063,650
601, 000
744,825
814,525
260, 000

11,297,6789, 484,000

2010 2009

985,801, 7288, 392,404
1 1
873,028 860, 343
6,853,6347,000, 340

993,528,3836, 253,088

2010 20009

699, 269,
32,031,

28560,
2910,

216, 439
520, 246

731,300,5820, 736, 685

24

06 273

2010 12 31

2010

985,801, 718
18,833,946
004,635,664
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2010 2009

195,063 203, 734
32,473 43,542
54,099 13,552

281, 635 260, 828

864,643,846

2010 2009

1,388,8181, 474, 255

2010 2009

520,170 545, 943
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20
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2009

12

31

21
22
2010 20009
0 794,287
898 59,144
326,651 182,980
33,832 89,665
177,774 88,810
17,537 25,625
556,692 1,240,511
23
2010 20009
3,307 0
28,198 42,047
0 9,993
43,515 1,180,988
(1) 350,000 0
214 12,142
425,234 1,245,170
(1

2011
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2010 2009
13 14
24 24
74 77
111 115

2010 2009

3,087,1163,071, 009

2009 12 31

2010

2009

1,171,1811, 209,724

361, 965 396, 905
540, 526 618, 124
557,425 526, 077
694, 431 742,804
154,674 162, 555

3,118,3312,874,518
5,668,8505,655,691
1,240,8671, 189,147

13,508, 2503, 375,545

2010

4,548,061

20009

10, 963

(1,479,895)566, 626

1,410,071
(462, 486)

11, 407
175,124

4,015,751

764,120
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2010 2009
624,197 740, 374
244,090 381, 968
48,761 41, 416
917,048 1,163,758
.53
20009 18
2002 12 19
100, 000
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558 0 0 0 558
20,457,321 0 0 0 20,457,321
1,066, 111,2360,2000, 000 0 0 1,092,111, 302
0 0 0 3,328 3,328
1,086,569,2168,1000, 000 0 3,328,112,572,509
701,182,390 0 0 0 701,182,390
310,843,644 0 0 0 310,843,644
1,388,818 0 0 0 1,388,818
1,013,414,852 0 0 0O 1,013,414, 852
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666 0 0 0 666
25,820, 745 0 0 0 25,820, 745
992,388, 9%0/, 000, 00O 0 0 1,022,388, 967

0 0 0 3,558 3,558

1,018,210,300/,,8000, 000 0 3,558,048, 213, 936
661, 186, 846 0 0 0 661, 186, 846
304,989, 593 0 0 0 304,989, 593
1,474,255 0 0 0 1,474,255
967,650, 694 0 0 0 967, 650, 694
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616,3033, 227

63201, 698

9834, 925

§1422,431

24802, 008

I5B24, 439

61,232,663 0 0 61, 232,
490,823,932 O 0 490, 823,
552,056,595 0 0 552,056,
309,162,814 O 0 309,162,
512,266,543 0 0 512,266,
821,429,357 0 0 821,429,
2009 12 31 2009 12 31
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273,151,740 O 0 0 273,151, A4666, 868
200,885,191 O 0 0 200,885, 19%8%7, 354
474,036,931 O 0 0 474,036, 93564, 222
209,978,475 0 0 0 209,978, 87235, 902
130,702,702 O 0 0 130,702, 710860, 944
340,681,177 O 0 0 340,681, 57D96, 846

2009 12 31 2009 12 31
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2010 12 31

2010 2009

20,457,879 25,821,411
20,457,879 25,821,411
1,092,111,302,022, 388, 967
9,713,122 40,642,807

244,630, 008

81,060, 912

837,703,130 900,683, 749

2,390 415

0 0
62,652 1,084
189,891 0
189,891 0
3,328 3,558
3,328 3,558

1,112,762, 400, 048

, 213, 936
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30. 4.

2010 2009

110,849, 480 416, 716,520
242,638,000 67,760, 770
12,843, 398 0

246, 700, 743 66, 415,641
759,964,811 264,292, 548

1,372,996, 432815,185, 479
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MI TSUBI SHI  UFJ GLOBAL CyUSTODY §S. A.

BALASNHOEBENDFBALARNBEETEMS

December 31, 2010
(expressed in USD)
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
BALANBEET
December 31, 2010
(in USD)

ASSETS

Not es 2010 20009

Cashal anwietshe nt bahbapos%o 2

of f ibcaen k s p. 3 20.457.8725.821.411

Loaaaeldvantcoesediintstitutéb&ﬁggo'1'1.092.11113022.388.967
a) repayabl e on demand 892.012.7888.574. 717
b) other |l oans and advances 200.098.6033.814. 250
Loaasddvancoesst omer s 189.891 0
SharaensdtheariabIes—eyciuerlidéibggoﬁ'l’ 3.328 3.558
Sharienaf fi | iuantdeedr t aki ngs4,5 873.028 860. 343

I nt an gaisbsleet s 5 714.216 1.103.304
Tangiabslseet s 5 1.131.9901.965. 053
Ot hessets 6 0 44. 494
Prepaymeadtsr uadome 7 25.629.5229.960. 374
TOTABSETS 8 1.141.1111219882.147.50414

See not es to the account s.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
BALANBEET
December 31, 2010
(in USD)
- continued -

LI ABI'LITIES

Notes 2010 20009
Amountstdocr ediintst i tuti onls530. 1 701. 182.3661. 186. 846
a) repayable on demand 701.182.38661. 186. 846
Amouonotwsetdoc ust omer s 9,1530. 1 310.843.68804.989. 593
a) repayable on demand 273.137.529%87.758. 715

b) with agreed maturity dates or ey d od
of notice 3Pf7106%°Fs@7.230.878

Othkrabilities 10 601.160 970.178

Ac cr uaanldse f erirnecdo me 11 6.927.1773.250.870
Provisions 19.026.9715.849.450
a) provisions for taxatti2on 18.207.4385.352.8514
b) other provisions 819.542 496. 596
Subscrciabpeidt al 13 37.117.9687.117.969
Reserves 14 48.009.4787.636.440
Resudlrtoufgbt war d 14 2.442 7.393

Pr offiott hei nangeat 17.399.9211.138.765
TOTALABI LI TIES 17 1.141.11111982.147.504

See not es to the account s.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
OFBALABHBEETEMS
December 31, 2010
(in USD)

Not es 2010 2009

Conti nlgieanbti | i ti es 1830. 1 1.388.8181.474. 255
of whi ch:

guarantees and assets pledged as 3g38

collateral security - 8181.474.255

Fiducobpeyations 21 68.157.408633925.221.820

See not es to the account s.
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MI TSUBI SHI  UFJ GLOBAL CyUSTODY §S. A.

PROFANDOSACCOUNT

Year ended December 31 2010
(expressed in USD)
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UFJ GLOBAL CUSTODY S. A.

PROFANDOSACCOUNT

Year ended December 31, 2010
(in USD)
Not es 2010 2009

Il nt erreescte i vaanbdliemi | ac o me 8.577.0678.181.456
| nt erpecasytabhdi mi thar ges (2.054.782p.430.358)
| ncofmeosnrecur i ties 269. 695 278. 402
Il ncome from shares and other wvariabl
yield securities 72 131
Il ncome from shares in affiliated
undertakings 269.623 278.271
Commi srseicoeni vabl e 73.813.0186.036.605
Commi spsaiyoanb | e (33.219.498».108.979)
Neprofoinfi nanopaltations 2.069.1741.079. 368
Ot heper at hogme 22 556.692 1.240.511
Val ne-adj usitnhmeapsetlitoans
anddvanacnegsr ovi sfioochosnt i ng@e 6t 0 749. 600
l' i abilanhfdesommitments
Geneadmi ni s terxapteinvsee s (25.999.9(2p.707.103)
a) staff costs 24, 25 (12.491.6618.331.558)
of which:

- wages and salaries (10.328.88a01.202.413)
- social security costs (1.364.6391.404.607)

of whi ch:

- social security costs relati t,0

bonsions TH4%9° 520) (945. 444)
b) other administrativéabex@énsegq l13.508.2508B.375.545)
Val adj ust marnetssp e Ettangi bl e
andnt angaisbsleet s (1.253.49%p.007.689)
Ot heperathagges 23 (425.234)1.245.170)

Tawnprofoinbr di naacrtyi vi ti e27. 1
Profoinbr di naacrtyi v iatfiteesa x

Othtﬁ:axaashowndt&zhprecedizgg2
i t ems '

Pr offiott héei nangealt

See not es to the account s.
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18.316.9692.302.523
(917.048)1.163.758)

17.399.9211.138.765
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MI TSUBI SHI  UFJ GLOBAL CyUSTODY §S. A.

NOTESTHECCOUNTS

December 31, 2010
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTESTHECCOUNTS
December 31, 2010
- continued -

2. 8Tangi bBhdnt angaisbsleet s

Tangi ble and intangible assets are valued at purch
intangible fixed assets with |imited useful econorm
calculated to write off the value of such assets
lives as foll ows:

Hardware equipment: 4 years;

Software: 4 years and 5 years;

Ot her intangible assets: 5 years;

Ot her tangible assets: 10 years.

2.95harepaffil iuantdeedr t aki ngs

At the balance sheet date, shares in affiliated wu
are stated at the | ower of cost or market value.

2. 10axes

Taxes are accounted for on an accruals basis in t
rel at e.

NOTSE LOANNBDVANGCEREDINISTI TUTI ONS

Loans and advances to credit institutions other th

analysed according to their remaining maturity as

2010 20009
UsbD uUusbD
Not more than three months 174.098.860.814. 250
More than three months 26. 000.0060.000.000

200.098.8466.814. 250
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTESTHECCOUNTS
December 31, 2010
- continued -

NOTAE TRANSFESRRABULRE TI ES
Transferable securities shown under the items " Sha
"Shares and other variable yield securities"™ consi

usb 873.028 and USD 3.328 (2009: USD 860.343 and U

Summary of shares in affiliated undertakings

At December 31, 2010, t he Bank held at | east 20 %
compani es:

Cost CapitalCapi aatRes uflott he
held reserates yearnded
31/ 12/2080/12/ 2010

usbD % UusbD usbD
MUGC LUX MANAGEMENSD3S187100 % 1.294.315326.798

MI TSUBI SHI UFJ GL L DY
TAPAN Limited QBAL sGYI1QPY% 537. 783 154.904
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- continued -

NOTE 5 - MOVEMENTS I N FI XED ASSETS
The foll owing movements have occurred in the Bank'’
financial year:

FI XED ASSETS:

Gross Gross Net value
val ue . . . val ue t . at
thef&dltl ®mSpOSZF??2?2ﬁf% endegpy;fvgh%eend o f
beginning t he . t he
of the fi nanc?QIUSt'n??%%ncial
financi al year year
year
UsSD UsSD UsSD UsSbD UsSD UsD UsD
1. Shares in agfphlihgged, 0 12.685873.028 0 873.028

undertakings

2. Tangibl e als3s.e8t7s7. OT7&2. 43(4294. 408901 . 4142.)843. 660711.8H.7031. 990

a) Hardware 2.534.78D2. 44(8254. 94(1)64. 626P17.612997.68249.924

b) Software 6.316.93®8.070 0 (410.353p64.666333.4B5B1.215
c) Other fixtures
and fittings,
flat furnidubdb5.374.916 (39. 467B26.443p61.382380.52B0.851
equi pment and
vehicl es
3. I ntangi bl ela94b6t439 0 0 0 1.945. 439231.22734.216
Goodwill acquired for
valuabl e 1.945. 439 0 0 0 1.945. 439231.2234.216

Consideration

Goodwi || acquired for valuable consideration repre
of the client base of another institution.
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CUSTODY S. A.

December 31, 2010
- continued -
NOT6E OTHEBSETS
The Bank's other assets may be analysed as foll ows
2010 2009
UusbD UusbD
Guarantee deposit 0 44. 494
NOT/E PREPAYNEBTSRUBNDOME
The Bank's prepayments and accrued income may be a
2010 2009
UusbD UusbD
Prepaid income taxes 1.790.544.914.936
Accrued interest income 354.631 147.219
Prepaid general expenses 6.059.598.348.591
Commi ssion on fiduciary operati3dods82.212.432.788
Commi ssion on gl obal custody 7.415.730.362.076
Commi ssion on investment funds3.480.552.473.011
Ot her prepayments (including VAT Net wgrgt.-h ,tia X
e tel vabT oS AT s oNel gWofghyh 3%3
Neutralization of realized swap owm® resul4t8. 852
Commi ssion from Management Comp&rii7rTe®46 635.226
Ot her accrued i ncome 69. 482 17.282
25.629.529.960.374
NOTBE FORECGOGRREANSCSYET S
At December 31, 2010 the aggregate amount of the B
currencies, transl ated into USD, is USD 861.220. 28
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTESTHECCOUNTS
December 31, 2010
- continued -

NOTOE AMOURWBIDXCUSTOMERS

Debts other than those repayable on demand may be

maturity as foll ows:
2010 20009
UusbD UusbD
Not more than three months 37.706.085.230.878
NOTIED- OTHERABI LI TI ES
The Bank's other I|liabilities may be analysed as fo
2010 2009
UsSbD USD
Preferenti al creditors 287.729 496. 318
Sundry creditors 313.431 473.860

601.160 970.178

NOTIElI- ACCRUWMANILCSE F ERREIOME

The Bank's accruals and deferred income may be ana
2010 20009
UusbD UsbD
Accrued interest expenses 309.021 164. 481
Accrued general expenses (OtherdP8.285 318.446
Accrued commi ssi on 5.839.692.767.678
Neutralization of realized swap5@Quwn4d@&sult O
Ot her accrued expenses 53.418 0
Ot her suspense receipt 2.320 265

6.927.1783.250.870
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTESTHECCOUNTS
December 31, 2010
- continued -

NOTIE2- TAXATIEONCHAINGH ERENEERREBEXCATI ON

Under Luxembourg fiscal regulations, the Bank's fi
operations are required to be expressed in Euro. T
fiscal purposes can differ substantially from earn
a result of wunrealised profit or |l osses on the tr
equivalents for fiscal purposes

I n accordance with the Law of July 16, 1987 (as mo
neutralisation of translation gains on exchange on
unrealised gains which may be caused by a rise in

nor mal <circumstances, be neutralise to the extent
unrealised transl ation | osses previously carried f
I n accordanc with the Law of July 23, 1983, howev
neutralisation of translation gains n exchange on
future unrealised gains which may e caused by a r
can, under nor mal circumstances, only be neutralis
exceeds the unrealised translation | osses previous
Consequently, unrealised translation | osses on equ
timing difference and the Bank has provided for re
deferred taxation.

At December 1, 2010, due to the appreciation of t
neutralisation position has decreased (2009: incre
deferred taxes for th equivalent of USD 1.942. 382
for deferred taxes for an amount equivalent of USD
shown in the Profit and Loss Account wunder “Tax on

The bal anc of the provision for deferred taxation
the equivalent of USD 2.263.364 (December 31, 2009
liabilities item “Provision

(¢

S . provisions for taxat
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTESTHECCOUNTS
December 31, 2010
- continued -

NOTIE- SUBSCRIABPHDTI AL

The Bank's subscribed and fully paid up capital am

NOTIE4- MOV E ME NRIESS E RAVNEREE S LBLRIOU BB R WA RD

Legal Ot her Resul t
reserve reserves brought
forward

UsbD UusbD UusbD
Bal ance at January 1, 30ra1. 794/73.924.643 7.393

it for the year ended December 31’11.138.765

ropriation of profit
- Dividends paid to sharehol ders (10.770.681)
- Transfer to reserves 0 373.035 (373.035)
Bal ance at December 313.201079474.297.678 2.442
Under Luxembourg | aw, the Bank must appropriate to
at | eas 5% of the annual net profit until such re
capital
This appropriation is made in the following year
restricted.
Based on the Luxembourg tax | aw, the Bank has el ec
of the net worth tax due for that year. This tax c¢
of the corporate income tax due for the same year
I n order to profit from this credit, the Bank must
the subsequent year an amount equal to five ti mes
reserve, which has to be maintained for a period o
tax is included in the Bank's other reserve for a

10.924.643) .
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTESTHECCOUNTS
December 31, 2010
- continued -

2010 2010
Resefoe Resefoe
NeWor Thx NeWor T hx

Year s UsSbD EUR

2005 1.241.000.063.650
2006 2.498.672.601.000
2007 3.223.322.744.825
2008 3.961.642.814.525

20009 373.035 260.000
Bal ance at December 31, 2010 11.297.6798B. 484. 000

In 2005, the Sharehol ders approved the creation of
a total amount of USD 60.000.000. I n the same year
50.000.000 from this reserve to absorb the | osses

The remaining balance of USD 10.000.000 is include
December 31, 2010.

NOTIE5>- RELAPERBXLANCES

As at December 31, 2010 (and December 31, 2009) th
are outstanding:

ASSETS

2010 20009
UusSbD UusbD

Loans and advances to credit 98$%ti800dt P@@s 392. 404
Shares and other variable-yield sedurities1
Shares in affiliated undertakin@g3.028 860. 343
Prepayments and accrued income6.853.634.000. 340
993.528.388.253.088
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTESTHECCOUNTS
December 31, 2010
- continued -

LI ABI'LI TI ES

2010 2009
UusSbD usbD

Amounts owed to credit instit®O9o”$69. 8H. 216. 439
Amounts owed to customer s 32.031.29D.520. 246
731.300.83P. 736.685

The Bank has not entered into any material transac
I nternational Accounting Standards 24 “Related Par
terms equivalent to those that prevail in arm's |e
and for the year then ended.

At the request of the Bank, the CSSF has granted a
towards the group (Mitsubi shi UFJ Financial Group)
l'imits, in accordance with Part XVI, point 24 of C
December 31, 2010, the amount towards the group fa
1.004.635.664 breakdown as foll ows:

2010
UsSbD

Loans and advances to credit instituti9®&ms 801. 718
Foreign exchange transactions (2% of nb8.i®h&a.19%&aya
1.004.635.6614
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTESTHECCOUNTS
December 31, 2010
- continued -

NOTIE6- FEEPAAYABOEHEUDFTRM

Fees, excluding VAT, charged to the Bank by the au

net work may be analysed as foll ows:
2010 2009
UusbD UsbD
Audit of the Annual Accounts 195. 063 203.734
Tax advisory fees 32.473 43.542
Ot her fees 54.099 13.552

281.635 260.828

Fees are shown on an accrual basis for the financi

NOTIE/I- FORECGRRBNCYBI LI Tl ES

At December 31, 2010, the aggregate amounts of |ia
currencies translated into USD is USD 864.643.846

NOTIEB- CONTI NNAEANBTI LI T1 ES

The Bank's contingent Iliabilities may be analysed
2010 2009
UusSbD UusbD
Counter-guarantees 1.388.818.474. 255

As at the year end, there were no related party ba
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTESTHECCOUNTS
December 31, 2010
- continued -

NOTIED- COMMI TMENTS

The Bank has entered into certain commitments whic
bal ance sheet nor in the off balance sheet items,
purposes of assessing the financial situation of t
as foll ows:

2010 2009

UusbD UusbD
Commi t ments in respect of flxed55%nﬁgb %%%m%%%s
contracted on buildings
As at the year end, there are no related party bal

NOT2HD- OPERATLI| DNIEDDURRENXCCYH ARNGIEHSNT ERREASTTER DT HER R KREATT E S

The following types of forward transactions are ou
20009:

Oper atl bpnkteod ur r eenxccyh arnagtee s

- Forward exchange transactions (swaps, outrights)
Operations |linked to the foreign currency exchange
purposes of covering the existing positions.

NOT2EL- | NV E S TMWWAENNATG ESMEERNWTTACNHEN D E R WRHUINONTG ON S
Management and agency services provided by the Ban
- Custody and administration of transferable secur
- Fiduciary representations;

- Agency functions;
Portfolio management and advice.
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CUSTODY S. A.

December 31, 2010
- continued -
OTHBRERATNRGME
2010 2009
UusbD UusbD
Adjust ment of overpayment of Net Wagrth X, r,el,at ed
previous years ¥ 2%4'2%7
VAT refund for prior years 898 59. 144
I ncome from the adjustment of g ral. .e n
regarding previous years 32%" %51° 182" 9%
Adjustment for interest previous33.ehdIs 89. 665
Adjustment for commission previduog.ydadrs88.810
Ot her 17.537 25.625
556.6921.240.511
OTHPRERATHNRBGES
2010 2009
UusbD UusbD
Loss on the sale of fixed assets3. 307 0
Charges from the adjustment of g e.r e e S
regarding previous years f§'1§é £25087
I nterest previous years 0 9.993
Commi ssion previous years 43.515 1.180.988
Provision for Litigation (1) 350. 000 0
Ot her s 214 12.142
425.2341.245. 170
(1) Provision for I|litigation relates to a claim ma
agreement has been reached between the two parti
party in January 2011.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTESTHECCOUNTS
December 31, 2010
- continued -

NOT2E4- STARBMBERS

The average number or persons employed during the

2010 2009
Number Number
Seni or management 13 14
Mi ddl e management 24 2 4
Empl oyees 74 77
111 115
NOT2BE>- MANAGEMEWJUINERATI ON
The Bank has granted emoluments in respect of the
manageri al body of the Bank by reason of their res
2010 2009
UsbD UsSD
Seni or management 3.087.118.071.009
During the financial year, no pension commitments

and Gener al Management were made.

As at December 31, 2010 and 2009, the Bank did not
members of the Board of Directors and Gener al Ma n a
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTESTHECCOUNTS
December 31, 2010
- continued -

OTHERMI NI S TERXAPTHNVSEE S

2010 20009

UusbD UusbD
nt and related expenses 1.171.181.209.724
l ecommuni cation expenses 361. 965 396.905
of essional fees 540.526 618.1214
ta charges 557.425 526.077
i ntenance 694.431 742.8014
avelling, movi ng, business trilpgd. 674 162.555
rvice fee 3.118.332.874.518
stem cost 5.668.8506.655.691
her expenses 1.240.86717.189. 147

13.508.288.375.545

2 7T.AIX ON PROFI T ON ORDI NARY ACTI VI TIES

2010 2009

UusbD UusbD
rporate I ncome Tax 4.548.061 10. 963
ferred Corporate I ncome Tax (1.479.895566. 626
ni ci pal Business Tax 1.410.071 11.407

ferred Municipal Business Tax(462.486)175.124
4.015.751764.120

-20THERXBEOFHOWNDERERECEDTHEHMS

2010 20009
UsSbD UusbD
t worth tax (note 14) 624. 197 740.374
T 244. 090 381.968
her taxes 48. 761 41. 416

917.0481.163. 758
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTESTHECCOUNTS
December 31, 2010
- continued -

The total amount of the Guarantee wil/ in no case
100. 000 deposit guarantee and EUR 20.000 investor
figure and cannot be increased by any interest, or

As at December 31, 2010 (and December 31, 2009) th
physi cal persons and had not to set up any provi si
l'iabilities under the Guarantee.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

NOTED- FI NANCNABTRWMENCL OSURES

30. Pri maroyn-tr adnagchatruments

As at December 31, 2010, the analysis of primary n
Bank has no trading portfolio) by class and residu

? 3 mont>hs3 monthd¢ yesar5 years Tot al
? 1 ye@8r5 years

At carrying amount in USD Uusb UusbD UusbD Uusb UusSbD
FI NANCI AL ASSETS
I nstrument <cl ass

Cash on hand 558 0 0 0 558
Bal ances with the BclL 20.457.321 0 0 0 20.457.321

Loans and advances to crefdd 444956 0000.000 0 0 1.092.111.30
I nsti tuti ons

Shares and other variable yiedd

; ; 0 0 3.328 3.328
securities
Tot al 1.086.569264.80000. 000 O 3.328.112.572.50
FI NANCI AL LI ABILITIES
I nstrument cl ass
Amounts owed to credit
institutions 701.182.390 O 0 0 701.182.390
Amounts owed to customer3>10.843.644 O 0 0 310.843.6414
Off-bal_ance s_heet items disclosed
as contingencies 1.388.818 0 0 0 1.388.818
Guarantees and assets pl edged 'as
coll ateral security
Tot al 1.013.414.8520 0 0 1.013.414.85
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -
As at December 31, 2009, the analysis of primary n
Bank has no trading portfolio) by class and residu
? 3 mont>hs3 monthg¢ yexar5 years Tot al
? 1 ye@r5 years
At carrying amount in USD UusbD UusbD UusbD UusbD UusbD
FI NANCI AL ASSETS
Il nstrument <c¢cl ass
Cash on hand 666 666
Bal ances with the BCL 25.820. 745 0 25.820. 745
Loans and advances to credit
institutions - 992'..388.39C6.7000.0000 0O 1.022.388.96
Share_s and other wvariable yledd 0 3 558 3 558
securities
Tot al 1.018.2103®B.700. 000 O 3.558.048.213.93
FI NANCI AL LI ABILITIES
Il nstrument <c¢cl ass
Amounts owed to credit gg4 186 846 o0 0 0O 661.186.846
institutions
Amounts owed to customer304.989.593 0 0 0 304.989.593
Off-balance s_heet items disclosed
as contingencies 1. 474.255 0 0 0 1.474.255
Guarantees and assets pledged 'as
coll ateral security
Tot al 967.650.694 0 0 0 967.650. 694
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

30. Perivanhometrfhdnagtcnatruments

As at December 31, 2010, the analysis of OTC deriywv
(the Bank has no trading portfolio) by class and r

? 3 mont*h3 month4 year5 years TotalFair value
? 1 yed@r5 years

At notional payabl e amyémt i nUSWDSD UusbD UusbD UsSbD UsSbD
FI NANCI AL ASSETS
I nstrument <cl ass

Foreign exchange transactions

Forwards 61.232.663 0 0 0 61.232.6063033.227
Swaps 490.823.9320 0 0O 490.823.83201.698
Tot al 552.056.595 0 0 0 552. 056.p594834.925

FI NANCI AL LI ABI LI TI ES
I nstrument <c¢cl ass

Foreign exchange transactions

Forwards 309.162.8140 0 0 309.162.81%822.431
Swaps 512.266.5430 0 0 512.266.34802.008
Tot al 821.429.3570 0 0 821.429.85924. 439

These amounts include OTC derivative non-trading f

bef ore December 31, 2009 and a value date after De
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

As at December 31, 2009, the analysis of OTC deriyv

(the Bank has no trading portfolio) by c¢class and r

? 3 mont*h3 month4 year5 years TotalFair value
? 1 yedr5 years

At notional payabl e am@@&mbt i nUSWDSD UusbD UsbD UsSD UusbD
FI NANCI AL ASSETS
I nstrument <cl ass

Foreign exchange transactions

Forwards 273.151.7400 273.151.424966. 868
Swaps 200.885.1910 200.885.1997. 354
Tot al 474.036.9310 0 0 474.036.938364. 222

FI NANCI AL LI ABILITIES
I nstrument <cl ass

Foreign exchange transactions

Forwards 209.978.475 0 0 0 209.978.37335.902
Swaps 130.702.7020 0 0O 130.702.70860. 944
Tot al 340.681.1770 0 0 340.681.837096. 846

These amounts include OTC derivative non-trading f

bef ore December 31, 2009 and a value date after De
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NOTESTHECCOUNTS

December
- cont

Bnf or maotnc o B driitsoknp r i

UFJ GLOBAL CUSTODY S. A.
31, 2010
nued -

mapwpw-trhdhagtchnatrument s

As at December 31,
non-trading financi al
FI NANCI AL ASSETS

By instrument <class a
Cash, balances with t

E Une mbceorunt r i es

Loans and advances to
EUne mbceorunt ri es

Nor &Bent Amkri ca

Asi a

Eur open-neeUnbceorunt ri es
SoufAhrica
Austrahbdlae@eal and

advances to
E Une mbceorunt r i es

Loans and

Shares and ot her

E Une mbceorunt r i es

Tot al

2010,

nd

he

vari abl e

the Bank is

i nstrument s:

exposed to t

2010 2009
CarryingCarrying
amount amount
in USD in USD

geographic |l ocation
BCL 20.457.82%.821.411
20.457.82%.821.411
credit li 992i. 1utli. ®BL. 388. 967
9.713.12820.642.807
244.630. 0%018. 060. 912
837.703. 980.683. 749
2.390 415
0 0
62.652 1.0814
customers189.891 0
189.891 0
yield 8ed82mBi ti &8s 558
3.328 3.558
1.112.762.0a@8.213.936
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTESTHECCOUNTS
December 31, 2010
- continued -

Anfor maotndeni vantoinv-et r Aadnagchatrument s

2010 20009
Noti onal Notional/
receivablreceivabl e

amount amount
in USD i n USD
FI NANCI AL ASSETS
By instrument class and geographic | ocation
Foreign exchange transactions
Forwards
EUne mbceorunt ri es 110.849.486. 716.520
Asi a 242.638.00M. 760. 770
Ameri ca 12.843.398 0
Swaps
Asi a 246. 700. 7463. 415. 641
EUne mbceorunt ri es 759.964. 2621, 292.548

Tot al 1.372.99684352185. 479
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To the Board of Directors
MI TSUBI SHI UFJ GLOBAL CUST
REPORT OF THE
Report on the annual accou
Foll owing our appoint ment
accounts of MITSUBI SHI UFJ
December 31, 2009 and the
significant accounting pol
Board of Directors' respon
The Board of Directors is
annual accounts in accorda
to the preparation of the
i mpl ementing and maintaini
presentation of nnual acc
fraud or rror; el ecting
and making accounting esti
Responsibility of the révi
Our responsibility is to e
conducted our audit in acc
Luxembourg by the Commi ssi
that we omply with ethica
assurance whether the ann
An audit involves perfor mi
di sclosures in the nnuall
éviseur d'entreprise agréé
mi sstatement of the annual
assessments, the réviseur
entity's preparatio and f
procedures that re approp
an opinion on th effectiwv
An audit also includes eva
reasonabl eness of accounti
the overall presentation o
obtained is sufficient and
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MI TSUBI
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Report

Benj ami
Partner
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opinion, the annual accounts give a true and f
SHI UFJ GLOBAL CUSTODY S.A. as of December 31,
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on other | egal and regulatory requirements
agement report, which is the responsibility of
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I ndependent Auditor's Report (continued)
To the Trustee and Unitholders of UBS AUD Bond | ncome

Qualified opinion

I n our opinion, except for the effects of the matter
opinion paragraph, the financial statements give a ¢tr
position of the Trust as at February 28, 2011, and of
period from August 4, 2010 (commencement of operation
with accounting principles generally accepted in the

PricewaterhouseCoopers

July 25, 2011
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To the Board of Directors of
MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.

REPORT OF THENEREPHRHEUW ESD AGREE
Report on the annual accounts
Foll owing our appointment by the Board of
accounts of MITSUBI SHI UFJ GLOBAL CUSTODY
December 31, 2010 and the profit and | oss
significant accounting policies and other
Board of Directors' responsibility for the
The Board of Directors is responsible for
annual accounts in accordance with the Lux
to the preparation of the annual account s.
i mpl ementing and maintaining internal ont
presentation of nnual accounts that are f
fraud or rror; el ecting and applyin app
and making accounting estimates that are r
Responsibility of the réviseur d'entrepris
Our responsibility is to expres an opinio
conducted ur audit in accordance with 1Int
Luxembourg by the Commission de Surveillan
that we omply with ethical requirements a
assurance whether the annual accounts are
An audit involves performing procedur t o
di sclosures in the nnual accounts The pr
éviseur d'entreprise agréé, including the
mi sstatement of the annual accounts, wheth
assessments, the réviseur d° ntreprise agr
entity's preparatio and fair presentation
procedures that are appropri e in the ir
an opinion on the effectiveness of th ent
An audit also includes evaluating the apepr
reasonabl eness of accountin esti mates mad
the overall presentation of the annual acc
obtained is sufficient and appropriate to
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Opinion

In our opinion, the annual accounts give a true and f
MI TSUBI SHI UFJ GLOBAL CUSTODY S.A. as of December 31,
operations for the year then ended in accordance with

requirements relating to the preparation of the annua

Report on other | egal and regulatory requirements

The management report, which is the responsibility of
with the annual account s.

For Deloitte S.A., Cabinet de révision agr¢éé

Martin Flaunet, Réviseur d'entreprises agréée

Partner
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