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2013 28
30,557,274.982,784,379
1,717,548.15 156,503
88,501.66 8,064
(757.82) (69)
183,641.72 16, 733
756, 888. 48 68, 968
10, 439. 48 951
2,634.23 240
1,289.79 118
2,760,185.69 251,508
1,083,600 11,441,502.01,042,550
3,979,490 40,039,450.086,648, 395
1,249,283 (13,117,547.286) 195, 271)
1,370,000 (15,987,600.00) 456, 790)
464,700 (4,752,441.000433,042)

(775,893.67)(70,699)

16,847,470.08,535, 141

50,164,930.78,571, 028
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2013 28

2012
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2013 28
1.023750
0. 783073

20009 81 50

12

150
150

55/220



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2011 12 (1) (2)

2013

820

820
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48, 242,

12,294. 44

2,634. 23

14,928487 242,

(13,242.67)
(13,242.67)
1, 686.408, 242,

10

2010 10
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2013 28
335. 28 48,242,335.28
12,294. 44
2,634.23
335. 28 48,257,263.95
(13,242.67)
(13,242.67)
335. 28 48,244,021.28

500

18



. 475

.10

58/220

.50

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

41, 792.69
2,454.98
1,509. 23
12,289.67
37,436. 21
2,457.89

23, 755. 31

.01

121,695. 98

0.415

10,000
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10
0.10
11
2013 28
(2)
10. 21 10.00
(1) 0.39 0.25
0.37 0.02
0.76 0.27
(0.50)
10. 47 10. 27
(3) 7. 44 .70
1.65 .04
3.71 4.30
(1)

(2) 2012
(3)

12
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(6.00)2,634. 23
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2013 28
Amp Bank Limited FRN 06/06/ 20114 500, 000 501, 3051 .00a0
Amp Bank Ltd Frn 12212022 500, 000 520, 5401 .004
Amp Shopping Cen 7.5% 04/28/ 2015 500,000 531, 1701.006
Aust & Nz Bank 6.75 % 11102014 1,000,000 1,055,612..0®
Aust & Nz Bank Frn 03232016 500,000 507, 3741 9®1
Aust & Nz Bank Frn 06202022 5,000 516, 2281 .2®3
Australia Pacific 7% 08/ 25/ 2016 500, 000 535, 4851 .0®7
Australian Cptl 5.5 % 06072018 500,000 542, 1751.0D8
Australian Government 4. 75%
21/ 04/ 2027 200, 000 222,5120.004
Australian Govt 5.75% 07152022 600, 000 717, 7441 .083
Australian Govt 6.25% 04152015 800, 000 858, 4161 .001
Bhp Billiton Fin 3.75 % 10182017 500,000 495, 8250.0D9
Caltex Australia Ltd 7.25%
53/11/ 2018 500, 000 559, 0171 .48B1
Caterp Fin Au Frn 05202016 500, 000 500, 4261 .7®0
Cfs Retail Property 7.25%
05/ 02/ 2016 500, 000 547, 3001.0M9
Com Bk Australia 5.75 % 01252017 500,000 537,1701.0m7
Com Bk Australia Frn 01252017 500, 000 522, 0701.0a4
Crown Group Ltd 5.75 % 07182017 500, 000 514, 4301.0M3
Dbngp Finance Co 6 % 10112019 500, 000 506, 0451 .0m1
Dexus Finance 8.75% 04/ 21/ 2017 500, 000 574, 4701 .005
Etsa Utilities Finance 6. 75%
29/ 09/ 2016 500, 000 540, 7901 .0m8
Etsa Utilities Frn 10092017 500, 000 500, 0211 40
Export Fin & Ins Cor 6%
11/12/ 2020 500, 000 567, 7301.003
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2013 28
Ge Cap Australia 6% 05/15/2013 500, 000 502, 5641.7@0
Ge Cap Australia Fd 7% 10/08/201%00,000 538, 7751.007
Hol cim Finance 7 % 03272015 500, 000 527,1201.005
LIoyds Tsb Bk Au Frn 10012014 500, 000 509, 1841 .9M2
Mirvac Group Fun 8.25 % 03152015500, 000 533, 4951 .006
National Wealth 5.25 % 12072017 500,000 505, 3401.001
National Wealth Mng FRN
08/31/ 2015 500, 000 506, 4311 6381
New S Wales Trea 5 % 08202024 100,000 106, 3680.0D1
New S Wales Treasury Crp 6%
01/02/ 2018 400, 000 444, 9640.099
New Zealand Mil k Pty Ltd 6.25%
11/07/ 2016 500, 000 536, 4401 .007
New South Wales Treasury Corp
-Domestic 6 % 03012022 300,000 344,4300.009
New South Wales Treasury Corp
-Domestic 6% 05/01/2020 1,200,000 1,365,083.02
Powercor Austr 5.75 % 04272017 500, 000 523, 4301.004
Queensl and Treas 4.25 % 07212023 400, 000 393, 5320.009
Queensl and Treas 6% 09/ 14/ 2017 1,400,000 1,555, 302..00®
Queensl and Treas 6.25% 02/21/ 2020 000, 000 1,135, 75D.28
Queensl and Treasury Corp 6%
51/07/ 2022 1,400, 000 1,585, 413.. 080
Queensl and Treasury Corp 6%
51/10/ 2015 2,300,000 2,467, 326..9D
Spi Australia Assets 7%
08/ 12/ 2015 500, 000 534,2701.007
St George Bank Frn 05092018 500, 000 501, 0641 .9®0
Suncorp Metway 4 % 11092017 500, 000 497, 3850.099
Suncorp-Metway 4.75 % 12062016 500, 000 513, 8501.002
Sydney Airport F 8% 07/06/2015 500, 000 538, 3551.007

Telstra Corp Ltd 6.25 % 11152013500, 000 509, 8901.0m2
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2013 28
Toyota Fin Austr 4.25 % 02262018 500, 000 503, 6001.000
Transurban Fin 7.25% 03/24/2014 500,000 517, 4651.003
Treas Corp Vict 5.5% 11/15/2018 1,300,000 1,429, 1038.99
Treas Corp Vict 6% 10/17/ 2022 500, 000 578, 8001.0D05
Treasury Corp Victoria 5.75%
15/ 11/ 2016 400, 000 434, 8880.0907
United Energy Di 6.25 % 04112017 500,000 517, 1601.003
Wesfarmers Ltd 8.25% 091120114 500, 000 535, 5451 .007
West Aust T Corp 3 % 06082016 1,100,000 1,093, 14Z7.. D08
Western Aust Treas Corp 8%
15/ 07/ 2017 900, 000 1,067,805.D03
West pac Banking 6.5% 07082015 500, 000 533, 2901.006
Westpac Banking Corp 5.75%
06/ 02/ 2017 1,000, 000 1,074, 73D..08
Wool worths Ltd 6 % 03212019 500, 000 544, 2001.008
37,795, 42, 79, 3b6.. 20
Bank Of Nova Scotia 5.75%
01/ 28/ 2014 500, 000 511, 2641 .9®2
Export Dev Can 5.25% 08/10/2015 500,000 526, 0291 .1@5
994,5001,0037, 292..QA7
Dexia Muni Agncy 5.75% 08/24/201%00, 000 513, 4141 .9®3
478, 920.9D03, 4141 9®3
Kfw 3.75 % 08102017 500, 000 501, 9691 .9®0
Kfw 5.5 % 060520114 500, 000 515, 4391 .9M3
KFW 6.25% 23/02/ 2018 500, 000 557, 4001 021
Rentenbank 5.5 % 03092020 500, 000 539, 3801.007

2,068,235, 004, 199..2D0
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2013 28
Rabobank Ned(Au) 6.75% 07/03/201400, 000 521, 4691 904
511, 255.9D1, 4691 9®4
Asi an Dev Bank 5.5% 02/15/2016 500, 000 532, 4441 90®6
European Invt Bk 5 % 08222022 500, 000 509, 3001.0m2
Int Bk Recon&Dev 5.75% 02/17/201%00, 000 525, 9651.005
I nt | Fin Corp 5 % 08032016 500, 000 527,8251.0a5
2,032,282, @5, 536.. 0]
Barclays Bank Plc/ Au 6.75%
02/ 24/ 2014 500, 000 514, 9541 9®3
Royal Bk Of Scotland 7.25%
08/ 27/ 2013 500, 000 508, 6441 9381
996, 7001,0023, 592.. ®4
Bank Of Amer Corp 6.75%
09/09/ 2013 500, 000 507,8453.0a
Citigroup I nc 4.75 % 02052018 500, 000 503,2849. 99
Met Life Glob 4.75 % 09282017 500, 000 507,5249. 98
Morgan Stanley 7.625 % 03032016 500,000 538,810. @B
2,035,20D, @7, 4744.198
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UBBAUBONDNCOME

STATEMENT OF ASSETS AND LI ABI LI TIES
AS AT FEBRUARY 28, 2013 (expressed in AUD

ASSETS
l nvestments in securities at fair valued4@8N@euue, 335328
Cost: AUD 46,912,517.67

Cash and cash equivalents 166, 642. 39
Cash at bDbroker 522,906. 52
I nterest recei vabl e 632,509. 84
Receivable from investment sold 1,605,790.00
Receivable for units subscribed 107, 457.00
Unrealized appreciation on futures contradts 20Motdd 2,
Unrealized appreciation on options contracad,s63Noazx 2,
Ot her assets 117,994.70
Total Assets 51,410,564. 40

LI ABI'LI'TIES
Accrued liabilities (Note 5) (121,695.98)
Payable for units redeemed (1,110,695.00)

Unrealized depreciation on futures contra(Cckt3, dNd.t&7)2,

Tot al Liabilities (1,245,633.65)
TOTAL NET ASSETS 50,164, 930. 75
Net assets comprised of

Unitholder's capital 45,739,145.00
Distributable earnings 4,425,785. 75
UNI' TS OUTSTANDI NG

Class A Units 1,343,799.00
Class S Units -

Class T Units 3,514,790.00
NET ASSET VALUE PER UNIT

Class A Unit 10. 47
Class S Unit -

Class T Units 10. 27

The accompanying notes are an integral part of these
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UBBAUBONDNCOME

STATEMENT OF OPERATI ONS FOR THE YEAR ENDE
FEBRUARY 28, 2013 (EXPRESSED I N AUD)

I NVESTMENT | NCOME

Il nterest on bank account s 82,854. 86
Il nterest on bonds 2,161, 157. 33
I nterest on margin accounts 9,449.57

2,253,461. 76
EXPENSES

Il nvest ment manager's fees (Note 6) (188,309.31)
Distributor's fees (Note 9) (81, 178.92)
Agent company fees (Note 10) (16, 235. 84)

Manager, Custodian and Administration fee(s23,NbG@%®. B0Q)

Sub-custodian fees (13, 133.50)
I nterest (115.51)
Professional fees (149,911.88)
Trustee's fees (Note 7) (14, 288.45)
Futures commi ssion fees (4,038.95)
Formati on expenses (45, 431.55)
(535,913.61)
NET | NVESTMENT | NCOME 1,717,548. 15
Realized and change in unrealized gain/(loss) on inve
currency transactions
Net realized gain on investments 88,501. 66
Net realized I oss on forward foreign exchafg®d7c®&R2f)r ac
Net realized gain on futures contracts 183,641. 72
Net change in unrealized gain on investmehi6, 888. 48
Net change in unrealized gain on futures dOn#dEB&OcCcHUSB
Net change in unrealized gain on options c»d,nG34A.c23>
Vel change (n unrealized gain on foreian exepagofy tra
Net realized and unrealized gain on invels!tdnfjﬁ,t()s?)./a.néuf

transactions

| NCREASE I N NET ASSETS AS A RESULT OF OPZXER/A6GIQ,ONN&S5. 69

The accompanying notes are an integral part of these
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UBBAUBONDNCOME

STATEMENT OF CHANGES I N NET ASSETS
AS AT FEBRUARY 28, 2013 (EXPRESSED I N AUCL

NET ASSETS AT THE BEGI NNI NG OF THE YEAR30,557,274.98

Il ncrease/ (decrease) in net assets from operations

Net investment i ncome 1,717,548. 15
Net realized gain on investments 88,501. 66
Net realized I oss on forward foreign exchafgs®d7c@R2)r ac
Net realized gain on futures contracts 183,641.72
Net change in unrealized gain on investmeh366, 888. 48
Net change in unrealized gain on futures dOn#dEB&OcHUSB
Net change in unrealized gain on options c¢c»d,nG634A.c23

Net change in unrealized gain on foreign exc g tra
assets and liabilit:i f,?@&_ﬁg

I NCREASE I N NET ASSETS AS A RESULT OF OPZERAGIG ,ON&SS5. 69
Capital Transactions

Subscriptions for Class A Units (1,083,400 441i,592. 01
Subscriptions for Class T Units (3,979, 490031®i,4%$0.00
Redemptions for Class A Units (1,249, 28QB13a,nit%&,)547.26
Redemptions for Class S Units (1,370, 00012,n98%,)600.00

Redemptions for Class T Units (464,700 di,t7&2, 441.00)

Dividends for Class A Units (Shares reinggtted®@9B. 6mi)t
| NCREASE I N NET ASSETS AS A RESULT OF CABIl BAIZ, ARANSAC

NET ASSETS AT THE END OF THE YEAR 50, 164,930.75

The accompanying notes are an integral part of these
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UBBAUBONDNCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 28, 2013 (continued)

NOTE 2 SUMMARY OF SI GNI FI CANT ACCOUNTI NG POLI CI ES ( c¢

Cash and Cash Equivalents

Cash and cash equivalents comprise cash in currei

l nvest ment Val uati on

The assets of the Trust are valued as foll ows:

I nvest ments | isted on a stock exchange r traded
val ued at fair value based on the | ast vail abl e
Unlisted securities wild@ b val ued at fair mar ket
t he Manager, taking into consideration as the Mail
transacti on in the same or similar securities al
broker-dealers or recognized quotation services

I nvest ments are recorded on a trade date basis. |
contract and options contracts represent the dif
contract at the time it was opened and the value
As far as the realized gains and | osses on bonds,
average cost method

Foreign Currency Transl ati on

The functional presentation currency for the Unif
Assets and |liabilities denominated in foreign cu
exchange prevailing at the date of the financi al

currencies are translated at the rates of exchan
transacti on. Exchange gains or | osses are incl ud:¢
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NOTE

NOTES TO THE FI NANCI AL
AS AT FEBRUARY 28, 201

2 SUMMARY OF SI GNI FI C

The Trust complies wit
bes the mini mum
f

prescr.i

accounting or uncerta
entity before being me
Manager has analyzed t
jurisdictions for all/l
provision for income t
Manager i s not aware o
mont hs that would resu
significantly increas
Certain dividend incom
subject to income or w

Il nterest i ncome is acc
Expenses are recorded
the various uni-t cl ass

Recent accounting pron

I n December 2011, the

required by U.S. GAAP

derivative instruments
master netting arrange
of fset. This informat.i
evaluate the effect or
position, including th
certain financi al i nst
t h amendments for ann

erim periods within
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t

required by those amen
ust is in the proces
n
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UBBAUBONDNCOME

NOTE

NOTE

NOTES TO THE FI NANCI AL ST

AS AT FEBRUARY 28, 2013 (
3 FAIR VALUE MEASUREMENT
ASC 820, "Fair Value Meas
the inputs to valwuation t
highest priority to unad]j
l'iabilities (1l evel 1 meas
3 measurements). The thre
foll ows:

e Level 1: l nputs that r
identical assets or 1lia
measurement dat e;

e Level 2 l nputs ot her
l'iability either direct
considered to be active

e Level 3: l nputs that a

The following table summa
fair value hierarchy | eve
Assets Level 1 Lev
Il nvest ment s - 48, 242
Futures 12,294. 44
Options 2,634.23

Tot al assets 14,928. @88, 242
Liabilities

Futures (13,242.67)
Tot al l'iabilities13,242.67)
Tot al 1,686. 0408, 242

Refer to the Schedul e of
4 UNI T CAPI TAL
Subscriptions of wunits
The | ssue Price for the i
subscription amount is 50
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ATEMENTS

continued)

S

urements" establishes a
echnique used to measu
usted quoted prices in
urements) and the | owes!
e levels of the fair val
eflect unadjusted quot ecf
bilities that the Trust

hat
c

than quoted prices t
l'y or indirectly, in u
vabl e.

on of 1
28, 2

the valuat.i

at February

at
28,

Bal ance
3February
2013:

48,242, 335.

12,294. 44
2,634.23
257, 263.

as
Level

28

48, 95
(13,242.67)
(13,242.67)

48,244,021. 28

,335.28 -

l nvest ments for ri sk di :

Uni ts i
ot her

ssue of
or such

ni tial i

0 Units al
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2013

ontinued)

STATEMENTS
(continued)

i ts
equest the repurchase of their
ice is the net asset value per |
uspend trading if circumstances
hol der s
at its discretion, declare divi
month (or i f that date is not
s Day) commencing from October
ut of net i nvest ment i ncome, nei
able for dividends.
e made to Unitholders within fo
claration of distribution.
I TI ES
UBS AUD Bond I nco
AUD
41,792.69
n and Adm|nlstratlon2’fzfe5e4$.98
ote 7) 1,509. 23
(note 9) 12,289.67
r' s fees 37,436. 21
s 2,457.89
23,755. 31
121,695. 98
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UBBAUBONDNCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 28, 2013 (continued)

NOTE 6 I NVESTMENT MANAGER'S FEES
The I nvest ment Manager's fee applicable to the CI
0.475% per annum of the net asset value of the aj
daily and payable quarterly in arrears.
For the class T Units, the I nvestment Manager's |
asset value of the Class T Units, which is accr ut
arrears.
The Trust is managed by UBS Gl obal Asset Managem¢
NOTE 7 TRUSTEE' 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 tI
incurred in carrying out its duties in respect of
NOTE 8 MANAGER, CUSTODI AN AND ADMI NI STRATI ON FEES
The Manager is entitled to Manager, Custodian an:i
of the net asset value of the Trust, excluding t|
daily and payable quarterly in arrears. No Cust o
supported by Class T Units.
The Trust is subject to sub-custodian fees that

The Trust has engaged the services of Mitsubi shi
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NOTES TO THE FI NANCI AL
2013

AS AT FEBRUARY 28,

9 DI STRI BUTOR'S FEES

The Distributor i s

value of Class A Units,

The Trust has
Lt d.

engaged

10 AGENT COMPANY FEES

The Agent
asset val ue of

Company i s
Cl ass

The Trust has
Lt d.

engaged
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STATEMENTS
(continued)
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ch is accrued daily au
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UBBAUBONDNCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 28, 2013 (continued)

NOTE 11 FI NANCI AL HI GHLI GHTS

Financi al highlights for the year ended February

UBS AUD Bond | ncome
Class A Qnastss T Units (2

NAV at beginning of the year 10. 21 10.00
Il ncome from investment operations:

Net investment income (1) 0.39 0.25
Net realized and unrealized gaiOnfBl7oss 0.02
Total gain/loss from operation®. 76 0.27
Less distributions (0.50) -
NAV at the end of the year 10. 47 10. 27
Tot al return (3) 7.44% 2. 70%
Ratios to average net assets (annualized):
Operating expenses 1.65% 1.04%
Net investment | ncome 3.71% 4. 30%
(1): Calculated using average units outstanding

(2): Launched on August 3, 2012
(3): Tot al return for the Class T Units has not |

=]

NOTE 12 FI NANCI AL I NSTRUMENTS AND RI SKS

The Trust's investment activities expose it to tl
which are associated with the financi al i nstr ume |
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STATEMENTS

AS AT FEBRUARY 28, 2013 (continued)
12 FI NANCI AL I NSTRUMENTS AND RI SKS (
I nterest Rate Risk:

The net asset value of the Trust cha
The price of a typical bond change i
rates. Therefore, when interest rate
securities tends to increase. Conver
of fixed-income securities tends to
against interest rate changes are me
i n umber of years). The | arger the
interest rate changes.

Credit Risk:

The price of securities vary accordi
that the issuer ail to meet an obl
principal sum at maturity is known a
increases, the price of the security
i nvest ment grade credit quality, the
Mar ket Ri sk:

The mar ket price of securities owned
or unpredictably. Securities may dec
mar kets generally or particular indu
value of a security may decline due
specifically related to a particul ar
conditions, supply and demand for pa
changes in the gener al outl ook for ¢
rates or adverse investor sentiment
which affect a particular industry o
production costs and competitive con
downturn in the securities markets,
simultaneousl!l y.
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UBBAUBONDNCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 28, 2013 (continued)

NOTE 12 FI NANCI AL I NSTRUMENTS AND RI SKS (continued)

Currency risk:

The Net Asset Value per Unit of the Trust is den
invest in assets denominated in AUD without curr¢
investors investing initially for example in Jap:
of the Trust, when converted into this original (
by the fluctuations in the currency market and ma
rate

| ssuer Ri sk

The alue of a security may decline for a number
i ssuer, such as management performance, financi al
i ssuer's goods or services.

Liquidity ri k exists when particular investment
Trust's investments in illiquid securities may r ¢
it may be wunable to sell the illiquid securities
Additionally, the market for certain investments
mar ket or economic conditions independent of any
conditions of a particular issuer I'n such cases,
investments in illiquid securities and the diffi
securities or financial i nstrument s, may be wunabl
exposure to a certain sector Il lTiquidity may al
i nvest ments held by the Trust
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UBBAUBONDNCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 28, 2013 (continued)

NOTE 12 FI NANCI AL I NSTRUMENTS AND RI SKS (continued)

Ri sks of Gl obal I nvest ment s:

The Trust mainly invest in publicly-offered AUD-
i ssued by Australian and non-Australian entities
denominated fixed-income securities (being hedge:
I nvest ment in securities of issuers domiciled in
benefits not available from investments solely i:1
Australia, and those benefits might be availabl e
securities. Such investments may be affected by
restriction applicable to such investments and
(e.g., currency restrictions) which are not nor m:
Large Fund FIl ows

When there ar | arge repurchases of Units of the
[ ui date substanti al hol dings of securities hel ¢
I n such cases, the Trust might be forced, dependi
liquidity, to sell certain holdings at prices bel
cause substantial fluctuations of the Net Asset
Val ue per Unit.

On the other hand, when there are substantial sul
view of market |l iquidity, it is possible that t hi
invest the subscription proceeds, although the T
invested as soon as possible

Benchmar k risk:

The benchmark for the Trust is the UBS Australial
Benchmark”). The Benchmark may be reviewed and cl
incidences as structural change of the Australiai
abolition of indices, etc. Further, performance
is not guaranteed.
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UBBAUBONDNCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 28, 2013 (continued)

NOTE 12 FI NANCI AL I NSTRUMENTS AND RI SKS (continued)

Derivatives Ri sk:

Derivatives are financial contracts, the values
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 also use derivatiyv
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

84/220
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UBBAUBONDNCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 28, 2013 (continued)

NOTE 12 FI NANCI AL I NSTRUMENTS AND RI SKS (continued)
Short Sal e Ri sk:

The Trust's short s
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same security at a
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UBBAUBONDNCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 28, 2013 (continued)

NOTE 12 FI NANCI AL I NSTRUMENTS AND RI SKS (continued)

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 t 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 rust t hems:q
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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UBBAUBONDNCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 28, 2013 (continued)

NOTE 12 FI NANCI AL I NSTRUMENTS AND RI SKS (continued)

Hi gh Yield Risk

When the trust invests in high yield securities
guality (commonly known as“junk bonds”), the Tr u:
interest rate, credit and liquidity risk than fui
securities. These securities are considered pred:i
the issuer's continuing ability to make principal
downturn or period of rising interest rates coul
securities and reduce a Trust's ability to sell 1
the issuer of a security is in default with resp:¢
the Trust may |l ose its entire investment.

NOTE 13 UNREALI ZED RESULTS ON OPTI ONS CONTRACTS

The options positions outstanding as at February

. Unrealized
Description CurrencyDeIiveryNeDtat%u(asnhtolrtty) Ia([))?)%’}eEC|ation
AUD
AUST 10YR FUTAOPT 03/01/2013 (6.00) 2,634.23

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

NOTE 14 UNREALI ZED RESULTS ON FUTURES CONTRACTS
The futures positions outstanding as at February

Unrealized
at(%uantity dpmrgédci ati on/
(short)(depreciation)
AUD

AUST 10Y BONDABDT 03/01/2013 60.00 12,294. 44
AUST 3YR BONDABDT 03/01/2013 (51.00) (13,242.67)

Description CurrencyDeIiveryNeDt

During the year the Trust trades on quarterly avc¢
represent volume of derivative activity.
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UBBAUBONDNCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 28, 2013 (continued)

NOTE 15 CHANGES I N THE I NVESTMENT PORTFOLI O

A detailed schedule of portfolio changes for th

D

available free of charge upon request at the reg

Trust .

NOTE 16 | NDEMNI FI CATI ONS

In the normal course of business, the Trust ent
of representations and warranties and provides
maxi mum exposure under these arrangements i s un
claims that may be made against the Trust that
I nvest ment Manager expects the risk of I oss to

NOTE 17 SI GNI FI CANT EVENTS

From August 3, 2012, a new class units, the CIla
NOTE 18 SUBSEQUENT EVENTS

There has been no significant events after year

financial statements. Subsequent events have be
which is the date the financi al statement were

89/220
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UBS AUD BOND | NCOME

SCHEDULE OF I NVESTMENTS
AS AT FEBRUARY 28, 2013 (expressed in AUD

0,
Description Currency I ndustrNomi nal Cost F?;\lgt\éalﬁ\;;egtf

assets
BONDS
AUSTRALI A
Amp Bank Limited FRN O0OBUD®@Bahkk4 500,000 501, 3051.000 %
Amp Bank Ltd Frn 12212ABRBanks 500,000 520, 5401.004 %
Amp Shopping Cen 7.5% AUDR&E/A20ESt at e 500, 000 531, 1701.006 %
Aust & Nz Bank 6.75 % AUD®BAMKS 1,000,000 1,055, 612.. 100%
Aust & Nz Bank Frn 032BARDB&GnNnks 500,000 507, 3741.9M1 %
Aust & Nz Bank Frn 062ARBDB3Banks 5,000 516, 2281.263 %
Australia Pacific 7% 0B8URS/rahkHortation 500,000 535, 4851 .007 %
Australian Cptl 5.5 % ABDM2MMI&i pal 500,000 542, 1751.008 %
Australian Government AUDS%Yv2X/e04/Mn2027 200, 000 222,5120.004 %
Australian Govt 5.75% AUD®Sd>W¥22 eign 600, 000 717, 7441 .0003%
Australian Govt 6.25% AUDSBdDUVEF ei gn 800, 000 858, 4161.0M1%
Bhp Billiton Fin 3.75 %UDM 207 500,000 495, 8250.099 %
Caltex Australia Ltd 7ARDP%®Wi2 R/CGRL/ 2018 500,000 559, 0171 .4131 %
Caterp Fin Au Frn 0520R20D®@iversified Fin&dm0S®OOW 500, 4261 .700 %
Cfs Retail Property 7.ARABBRE3I/TGB2/ 2016 500,000 547, 3001.009 %
Com Bk Australia 5.75 gUDBaAamXG1l7 500,000 537, 1701.007 %
Com Bk Australia Frn 0ARBBGhKkS 500,000 522, 0701.0004 %
Crown Group Ltd 5.75 %A0DL®»2A@WIhg 500,000 514, 4301.003 %
Dbngp Finance Co 6 % 1AUDZT&GLY 500,000 506, 0451.001 %
Dexus Finance 8.75% 04ARD/REQTS 500,000 574, 4701.0105%
Etsa Utilities FinanceABDEI®c29/ @9/ 2016 500,000 540, 7901.008 %
Etsa Utilities Frn 1008RBDE7Tectric 500,000 500, 0211 .400 %
Export Fin & Ins Cor 6%UDIS/hoV2/Ir2020 500,000 567, 7301.0103%
Ge Cap Australia 6% O0O5AWUDBP/D2w¥Ee3 sified Findm0S®&OW 502, 5641 .70 %
Ge Cap Australia Fd 7%AW0UD/D0&/e2Gi5ied Findm0S®OHOW 538, 7751.007 %
Hol cim Finance 7 % 032ARDBRil ding Materi &l09, 000 527, 1201.005%
LIloyds Tsb Bk Au Frn 1A0D3B&Gh&s 500,000 509, 1841.9M2 %
Mirvac Group Fun 8.25 MUDRER20ESt at e 500,000 533, 4951 .006 %
National Wealth 5.25 %AURP®IY@YBified FindmM0S&®NOW 505, 3401.001 %
National Weal th Mng FRAUD®DIIEr20f5 ed Fin&dmM0SOOW 506, 4311.6B1 %
New S Wales Trea 5 % 0BRPDREy4 onal (state/ Adrody Mad)0 106, 3680.001%
New S Wales Treasury CAPD®R®¥®9gODO/N@G2/(23088 e/ ptrOody M0dO)0 444,96 40 .0809 %
New zeatand Milk Pty LhBp%oou” 500,000 536, 440L.007 %
g‘e‘(% g’ggtlgo\z’v‘;'es Treasunyp®ReGR 0123783 %t %/ sooy wo) 344, 4300.009 %
’g‘;wog;’gtﬂhz\é\’gges TreasunypReGR 0233 7P%%h't % 11p 2@wn ©)p 0 1,365, 08%.. D%
Powercor Austr 5.75 % AYRE2E®LTric 500,000 523, 4301.004 %
Queensl and Treas 4.25 MMUDRZI®IAI (st ate/ pfrody MAO)0 393, 5320.0M9 %
Queensl and Treas 6% 09AWUD/R2mIDnal (statel/lprddOn ®)OO0 1,555, 302..100%
The accompanying notes are an integral part of these
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NVESTMENTS

AS AT FEBRUARY 28, 2013 (expressed in
i i : Fair val% gf
Description Currency I ndustrNomi nal Cost Not e 3I\Zet
assets
Queensl and Treas 6. 25%A0R/R2Y/iD2MA0 (st at e/lprO®d®Wn )00 1,135, 7520..00%
Queensl and Treasury COAPD®R®g2 b/nNAT/(23Q22 e/lprdd\WOn )OO0 1,585, 413%.. 100%
Queensl and Treasury COAPD®R¥g2 b/nkh0/(3085 e/2pr3dWn )00 2,467, 3246..0D%
Spi Australia Assets 78UD&EIEZ/t20XL5 500,000 534, 2701.007 %
St George Bank Frn 0508RDB&nNnks 500, 000 501, 0641 .90 %
Suncorp Metway 4 % 1108RBDBaAnks 500,000 497, 3850.009 %
Suncorp- Metway 4.75 % ARDBa0hk6s 500,000 513, 8501.002 %
Sydney Airport F 8% O7AU0OP/E2Z@imeeri ng&Con$St00y Ot0i0o n 538, 3551.007 %
Telstra Corp Ltd 6.25 #UDTEI2CDb3nmuni cati &MY, 000 509, 8901.002 %
Toyota Fin Austr 4.25 fUDA2GD0MANnufactur &0HD, 000 503, 6001.000 %
Transurban Fin 7.25% 0AURZL/oInke4 ci al Ser vis@deéds 000 517, 4651.003 %
Treas Corp Vict 5.5% 1AUDReznyz0bdhal (st atel/lpr3dOn )OO0 1,429, 108..09%
Treas Corp Vict 6% 10/ AUDR@®ZY2 onal (state/ HBrody MAO)0 578, 8001.0105%
Treasury Corp Victori aABDREYi bh/ali/s2@re/ pptrody MdO)0 434, 8880.0807 %
United Energy Di 6. 25 BMUDEL1ERZAXT7 C 500,000 517, 1601.003 %
Wesfarmers Ltd 8.25% 0AUDRGEIAI I 500,000 535, 5451.007 %
West Aust T Corp 3 % 0BOBRED6 onal (statel/lprldOn d)0O0 1, 093, 1427.. 090%
Western Aust Treas CorpAUB®epS/oha/lIGtTate/ Prody MdO)0 1,067, 805..100%
West pac Banking 6.5% 0OARA0OBBGhXSs 500,000 533, 2901.006 %
Westpac Banking Corp 5AU0DbDBam&k/s02/ 2017 1,000,000 1,074, 7 320.. 100%
Wool worths Ltd 6 % 032ARPDFDod 500, 000 544, 2001.008 %
37,795, 438,879, 36B..200%
CANADA
Bank Of Nova Scotia 5. ARBB&GNh/kKk38/ 2014 500,000 511, 2641 .902 %
Export Dev Can 5.25% 08B8UD®G0OXY@®Y=®i gn 500,000 526, 0291 .1@5 %
994,50010037, 2924..0071%
FRANCE
Dexia Muni Agncy 5. 75%A0B/Bah/kzs015 500, 000 513, 4141 .9M3 %
478,920. 603, 4141 .93 %
GERMANY
Kfw 3.75 % 08102017 AUD Banks 500,000 501, 9691 .90 %
Kfw 5.5 % 06052014 AUD Banks 500,000 515, 4391 .9M03 %
KFW 6.25% 23/02/2018 AUD Banks 500,000 557, 4001.0121 %
Rentenbank 5.5 % 03092ARBDBanks 500,000 539, 3801.007 %
2,068,232,004, 1940..010%
NETHERLANDS
Rabobank Ned(Au) 6. 75%A0D/B&HNKk3014 500,000 521, 4691 .9M4 %
511, 255. 6@1, 4691 .94 %
SUPRANATI ONAL
Asi an Dev Bank 5.5% 02AUB/MU01I6 - Nati onal 500,000 532, 4441 .96 %
European I nvt Bk 5 % 08PPMu22i - National 500, 000 509, 3001.002%
I nt Bk Recon&Dev 5. 75%A0R/MuUT/t20NRti onal 500,000 525, 9651.005 %
The accompanying notes are an integral part of these
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UBS AUD BOND | NCOME

SCHEDULE OF I NVESTMENTS
AS AT FEBRUARY 28, 2013 (expressed in AUD

. % of
Description Currency IndustrNomi nal Cost Fair wvalwe
(Note _3
assets
I nt | Fin Corp 5 % 080320D6Mul ti - National 500, 000 527, 8251.005 %

2,032,282, 005, 53%6..100%
UNI TED KI NGDOM
Barclays Bank Plc/ Au 6A0UPBahX/s24/ 2014 500,000 514, 9541 .903 %
Royal Bk Of Scotland 7ARPBah&/s27/ 2013 500, 000 508, 6441 .98B1 %

996, 70010023, 598.. ®4%
UNI TED STATES OF AMERI CA

Bank Of Amer Corp 6. 7580UD®Bah%/s2013 500,000 507, 8451.001 %
Citigroup Inc 4.75 % 020bB&Gh&s 500,000 503, 2891 .90 %
Met Life Glob 4.75 % 08RPB2MbklUrance 500,000 507, 5291 .98B1%
Mor gan Stanley 7.625 %A0BBARAHhKL6 500,000 538, 8101.008 %

2,035,20Q@,067, 474..198%

TOTAL I NVESTMENTS I N SECURITIES 46,912,548, @42, 3BB.. 2B%

The accompanying notes are an integral part of these
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29,117,242.52,653, 163

1,045,985.61 95,310
333,969. 72 30, 431
386, 138. 28 35,185
116, 292. 36 10, 597
29,202.80 2,661
163, 426. 25 14,891

31,192,257.6@,842, 239

(94,392.11) (8,601)
(500, 000.00) (45, 560)
(40,590.51) (3,699)

(634,982.62) (57,860)

30,557,274.92, 784,379

28,115, 781.0@,561, 910
2,441,493.98 222,469

1,509,482.00
1,370, 000.00

10. 21 930
11. 06 1,008
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2012 29

67,479. 83 6,149
1,977,125.24 180, 156
6,029. 24 549

2,050,634.31 186, 854

(165, 164.44) (15, 050)

(75,616.81) (6,890)
(34,771.41) (3,168)
(14,879.65) (1,356)
(15,123.24) (1,378)

(152, 100.94) (13,859)
(9,516.72) (867)
(3,519.52) (321)
(45,489.20) (4,145)

(516, 181.93) (47, 034)

1,534,452.38 139,819

300,647.91 27,395
533.87 49
151, 901. 20 13,841
808,229.86 73,646
(108. 43) (10)
(9,231.90) (841)

601. 70 55

1,252,574.21 114,135

2,787,026.59 253,954
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2012 29
34,130,519.13,109, 973
1,534,452.38 139,819
300,647.91 27,395
533.87 49
151, 901.20 13,841
808,229.86 73,646
(108. 43) (10)
(9,231.90) (841)
601. 70 55
2,787,026.59 253, 954
884,931 8,955,001.96 815, 980
551, 492 (5,622, 459.85)512,319)
830,000 (8,942,800.000)814, 868)

(750, 012.

85) (68, 341)

(6,360,270.

740579, 548)

30,557,

274.

98, 784, 379
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2010

2012 29
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2012 29
1.080450

2009 81 50
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2011

2011 12 15
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2011
2011
12 15
(1) (2)
2011 12 (1) (2)
2013
820

820
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2012 29

242.58 29,117,242.58

(40,590.51)

29,202.80

(11,387297,1)17, 242.58 29,105, 854.87

10

2010 10
18
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33,792.35
5,063.63
1,549. 14
12,704. 28
24,052. 46
2,540. 75
14,689.50

94,392.11

10,000
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12
2012 29
9.95 10.20
(1) 0.42 0.50
0.35 0.36
0.77 0.86
(0.51)
10.21 11.06
7.93 8. 47
7.93 8. 47
1.83 1.23
0.00 0.00
1.83 1.23
4.009 4.609
(1)

13

101/220



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

102/220



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

103/220



14
2012

29

104/220

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad



10

15
2012 29

16

17
2012

2012

2012

2012

16

105/220

27

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

33.00 (40,590.51)

(18.00)29,202.80



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

UBS AUD BOND | NCOME

STATEMENT OF ASSETS AND LI ABI LI TIES
AS AT FEBRUARY 29, 2012 (expressed in AUD

ASSETS
Il nvestments in securities at fair value20@0Ndtlg,2423%8

Cost: AUD 28,544,313. 45

Cash in Trust currency 1,045,985.61
Cash at bDbroker 333,969. 72
I nterest receivabl e 386, 138. 28
Receivable for units subscribed 116, 292. 36

Unrealized appreciation on futures contraci9s 20Rot8® 14

Ot her assets 163, 426. 25

Total Assets 31,192,257.60
LI ABI'LI'TIES

Accrued | iabilities (Note 5) (94,392.11)
Payable on investment purchased (500, 000.00)

Unrealized depreciation on futures contra(lCc4G, §Nb.t &1)2,

Total Liabilities (634,982.62)
TOTAL NET ASSETS 30,557,274.98
Net assets comprised of

Unitholder's capital 28,115, 781.00
Distributable earnings 2,441, 493. 98
UNI TS OUTSTANDI NG

Class A Units 1,509,482.00
Class S Units 1,370, 000.00
NET ASSET VALUE PER UNI T

Class A Unit 10. 21

Class S Unit 11. 06

The accompanying notes are an integral part of these
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FOR THE YEAR ENDE

FEBRUARY 29, 2012 (EXPRESSED I N AUD)
I NVESTMENT | NCOME
I nterest on bank accounts 67,479.83
I nterest on bonds 1,977,125. 24
I nterest on margin accounts 6,029. 214
2,050,634.31

EXPENSES

I nvest ment manager's fees
Distributor's fees (Note 9
Manager, Custodian and Admi
Sub-custodian fees

Agent company fees (Note 1
Professional fees
Trustee's fees (Note 7)
Cayman annual fees
Formation expenses (Note 1
NET | NVESTMENT | NCOME
Realized and change in unr
currency transactions

Net realized gain on inves
Net realized gain on forwa
Net realized gain on futur
Net change in unrealized g
Net change in unrealized |
Net change in unrealized |
Net change in unrealized g
assets and liabilities

Net realized and unrealize
transactions

| NCREASE I N NET ASSETS AS
The accompanying notes are
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(Note 6) (165, 164. 44)
) (75, 616.81)
f ee(s34,Nobtl. 8))

(14,879.65)

ni stration

0) (15, 123.24)
(152,100.94)
(9,516.72)
(3,519.52)
1) (45, 489.20)
(516, 181.93)
1,534,452. 38
ealized gain/ (loss) on inve
t ments 300,647.91
rd foreign exchang33.c®htrac
es contracts 151,901. 20
ain on investmehd&, 229. 86
oss on forward fdrn®i8Bg®d3ddxch
o0ss on futures ¢@®@nR2Bdc9D)
ain on foreign eXé:d'\la.n.,ch tra
d gain on invef,tﬁ£’t§7f_n£1f

A RESULT OF OPZERAS1T O0NS6. 59

an integral part of these
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UBS AUD BOND | NCOME

STATEMENT OF CHANGES I N NET ASSETS
AS AT FEBRUARY 29, 2012 (EXPRESSED I N AUCL

NET ASSETS AT THE BEGI NNI NG OF THE YEAR34,130,519.13

Il ncrease/ (decrease) in net assets from operations

Net investment i ncome 1,534,452. 38
Net realized gain on investments 300,647.91
Net realized gain on forward foreign exchang3®3.cdhtrac
Net realized gain on futures contracts 151,901. 20
Net change in unrealized gain on investmeh&, 229. 86
Net change in unrealized | oss on forward fqdqrn@&i8g®d3gxch
Net change in unrealized |l oss on futures ¢@®@nt2PBdc9d)

Net change in unrealized gain on foreign ex an tra
assets and liabiliti EQLNAS

I NCREASE I N NET ASSETS AS A RESULT OF OPZERAZSI1 ,ONS6. 59
Capital Transactions

Subscriptions for Class A Units (884,9318,uM58,s001. 96
Redemptions for Class A Units (551,492 nmi,ttX, 459. 85)

Redemptions for Class S Units (830,000 m®i,t0©9«&2,800.00)

Dividends for Class A Units (750, 012.85)
| NCREASE I N NET ASSETS AS A RESULT OF CABI|, BAIO, PRANSACQ

NET ASSETS AT THE END OF THE YEAR 30,557,274.98

The accompanying notes are an integral part of these
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UBS AUD BOND | NCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 29, 2012 (continued)

NOTE 2 SUMMARY OF SI GNI FI CANT ACCOUNTI NG POLI CI ES ( c¢

Cash and Cash Equivalents

Cash and cash equivalents comprise cash in currei

The assets of the Trust are valued as foll ows:
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l nvest ments are recorded on trade date basi s. Re :

(0]

futures are computed by wuse of th average cost |

by use of the

o

|l osses on bonds, they are compute

Foreign Currency Transl ation

The reference currency for the Units is AUD.

Assets and liabilities denominated in foreign cul
exchange prevailing at the date of the financi al

currencies are translated at the rate of exchan:q
transaction. Exchange gains or | osses are incl ud:¢
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STATEMENTS

2012 (continued)

FI CANT ACCOUNTI NG POLI CIES (c
rates as at February 29, 2012
rd foreign exchange contracts
change contracts are valued at
change applicable to the outst:
eciation or depreciation on op
di fference between the contracHi
ge in unrealized appreciation
tatement of operations.
es contracts

contracts are valued at the

i nstruments. The change in ui
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(continued)

CANT ACCOUNTI NG POL

AS AT FEBRUARY 29, 2012

2 SUMMARY OF SI GNI FI

The Trust complies with the
prescribes the minimum reco
accounting for uncertaintie
entity before being measure
Manager has analyzed the Tr
jurisdictions for all open

provi si n for income tax is
Manager is not aware of any
mont hs that would result in
significantly increasing or
Certain dividend income and
subject to income or withho
I ncome recognition

I nterest income is accrued

Recent accounting pronounce
In April 2011, the FASB ame
assets that both entitle an
financial assets before the
effective control the crite
repurchase or redeem the fi
event of default by the tra
gui dance related to that cr
annual period beginning on

prospectively. The adoption
on the financi al statements
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UBS AUD BOND | NCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 29, 2012 (continued)

NOTE 4 UNI'T CAPITAL (continued)

Redemptions of wunits

Unitholders may request the repurchase of their
The Repurchase Price is the net asset value per
The Manager may suspend if circumstances as | i st
Dividends to Unitholders

The Manager may, at its discretion, declare divi
18t h day of ever month (or i f that date is not

y

foll owing Business Day) commencing from October
0
I

s
by the Manager) ut of net investment income, nei
and capital a able for dividends.

Dividends shall be made to Unitholders within fol

luding) the declaration of distribution.

5
o

NOTE 5 ACCRUED LI ABILITIES

UBS AUD Bond I nco
AUD

Professional fees 33,792. 35
Manager, Custodian and Administrationb5,fGke3. 63
Trustee's fees 1,549. 14
Di stributor fees 12, 704. 28
I nvest ment manager's fees 24,052. 46
Agent company fees 2,540. 75
Ot her fees 14,689.50
TOTAL 94,392.11
NOTE 6 | NVESTMENT MANAGER'S FEES
The I nvest ment Manager's fee applicable to the Ti

asset value of the Trust, which is accrued daily
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AUD BOND | NCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 29, 2012 (continued)

7 TRUSTEE'S FEES

The Trustee is entitled to a fee of 0.01% per an

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 t
incurred in carrying out its duties in respect o

8 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
arrear s.

The Trust is subject to sub-custodian fees that
9 DI STRI BUTOR'S FEES

The Distributor is entitled to a Distributor
value of Class A Units, which is accrued daily a

10 AGENT COMPANY FEES

The Agent Company is entitled to an Agent Compan
asset value of Class A Units, which is accrued d

11 FORMATI ON EXPENSES

The formation expenses are amortized over a per

116/220
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AUD BOND | NCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 29, 2012 (continued)

12 FI NANCI AL HI GHLI GHTS

Financi al highlights for the year ended February

UBBUBonNdncome
Cl asabni t&l asbnits

NA¥tbegi noftnhggear 9. 95 10. 20

| ncofmeocinm v e s tonpeenrtat i ons:

Net nv e s timecnofnie) 0.42 0.50

Net eal iazneddn r e a lgiaziends 0. 35 0. 36
Totghifnroonper ati ons 0.77 0. 86

Lesdsi stributions (0.51) -

NA¥tt hendft hgear 10. 21 11.06

Tot akt ubrenf opreer f or mamc e 7.93% 8. 47 %
Totaktuafnt perfor maeace 7.93% 8.47%
Ratios to average net assets (annualized):
Operatkpgnses 1.83% 1.23%
Performaase 0. 00% 0. 00%
Totakpenses 1.83% 1.23%

Net nves tlmecnotme 4. 09% 4. 69 %

(1): Calculated using average units outstanding
13 FI NANCI AL | NSTRUMENTS AND RI SKS

The Trust's investment activities expose it to t|

which are associated with the financi al i nstr ume |
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AUD BOND | NCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 29, 2012 (continued)

13 FI NANCI AL I NSTRUMENTS AND RI SKS (continued)

Currency risk:

The Net Asset Value per Unit of the Trust is de
invest in assets denominated in AUD without <cur
investors investing initially for example in Ja
of the Trust, when converted into this original
by the fluctuations in the currency mar ket and
rate

| ssuer Ri sk

The alue of a security may decline for a numbe
i ssuer, such as management performance, financi
i ssuer's goods or services.

Liquidity Risk

Liquidity ri k exists when particular investmen
Trust's investments in illiquid securities may
it may be wunable to sell the illiquid securitie
Additionally, the market for certain investment
mar ket or economic conditions independent of an
conditions of a particular issuer I'n such case
investments in illiquid securities and the diff
securities or financial i nstrument s, may be una
exposure to a certain sector I'l1iquidity may a
i nvest ments held by the Trust
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AS AT FEBRUARY 29, 2012 (continued)

13 FI NANCI AL I NSTRUMENTS AND RI SKS (continued)
Ri sks of Gl obal I nvest ment s:

The Trust mainly invest in publicly-offered AUD-
i ssued by Australian and non-Australian entitie
denominated fixed-income securities (being hedg
I nvest ment in securities of issuers domiciled
benefits not available from investments solely
Australia, and those benefits might be avail abl
securities. Such investments may be affected by
restriction applicable to such investments and
(e.g., currency restrictions) which are not nor
Large Fund FIl ows

When there ar |l arge repurchases of Units of th
[ ui date substanti al hol dings of securities he
I n such cases, the Trust might be forced, depen
liquidity, to sell certain holdings at prices b
cause substantial fluctuations of the Net Asset
Val ue per Unit.

On the other hand, when there are substantial s
view of market liquidity, it is possible that t
invest the subscription proceeds, although the
i nvested as soon as possi bl e.

Benchmar k risk:

The benchmark for the Trust is the UBS Austral
Benchmar k”) The Benchmark may be reviewed and
incidences as structural change of the Australi.i
abolition of indices, etc. Further, performance
is not guaranteed.
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UBS AUD BOND | NCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 29, 2012 (continued)

NOTE 13 FI NANCI AL I NSTRUMENTS AND RI SKS (continued)

Derivatives Ri sk:

Derivatives are financial contracts, the values
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 also use derivatiyv
woul d involve | everage risk.

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 | ose mor than the princip
derivative transactions may n 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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AUD BOND | NCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 29, 2012 (continued)

13 FI NANCI AL I NSTRUMENTS AND RI SKS (continued)
Short Sal e Ri sk:
The Trust's short S

sale by the Trust o
same security at a

(0]
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UBS AUD BOND | NCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 29, 2012 (continued)

NOTE 13 FI NANCI AL I NSTRUMENTS AND RI SKS (continued)

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 t 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 rust t hems:q
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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AUD BOND | NCOME

NOTES TO THE FI NANCI AL STATEMENTS
AS AT FEBRUARY 29, 2012 (continued)

16 | NDEMNI FI CATI ONS

In the normal course of business, the Trust ente
of representations and warranties and provides g
maxi mum exposure under these arrangements is unk
claims that may be made against the Trust that h
I nvest ment Manager expects the risk of |l oss to b

17 SUBSEQUENT EVENTS

From August 3, 2012, a new class units, the CIl as:

There has been no other significant event after

which requires disclosure in financi al Sstatement

through August 16, 2012 which is the date the fi
i ssued.

126/220

I
(
I

q

«

«



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2013

40,449,pPp11.81 3,685 714

581, 0143.51 52, 942

39,867,P98.30 3,632 772

1,171,846
2,704,490
10.pR9 938
10.p8 937
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(1

25

37,117,968.52

1,002,080
20 37,117, 968.
21 37,117, 968.
22 37,117, 968.
23 37,117, 968.
24 37,117, 968.
25 37,117, 968.

(2
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(3

6 3

25

61

22

(a (b

(c
(d
(e

60

25

50

9,427,936, 85
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2012 12 31

2012 2011

30.1,3028,570, 56%, 028, 0528, 709, 952/, 830, 515

3,15,30.2,3043186233576018803, 15014861927, 707

1,992,186128540916208, 6641282063, 571

602, 000, 0990, 351, 148104, 485, 640Mm0, 864, 136

30.1,30.83,797,179275, 774 8,268 815

4,15,30.1,3033269 322 3,219 317

4,5,15 841, 416 82,955 876, 775 86, 441

5 0 0 325,128 32,054
5 5,654,387557,4661,015,610100, 129
363 36 0 0

6,15 28,212,972, 781, 512/9, 858, 712, 943, 770

7 2,652,266288248619433,9481¥Y29921, 749
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2012 12 31
2012 2011
15,301,1362,6471384734314060, 48910%2398, 520
1,362,647138734314060, 48910%2398,520
8,15,310,,1159, 6591186330, 499, 644, 9463, 936, 137
1,159,6591186330, 4849, 339, 185, 821, 495
0 0 11,305,8217, 114,641
9 2,185,057215,4251,003,516 98, 937
10,15 8, 031,480791,8245,210,946513, 747
4,754,631468, 75917, 830, 6412, 757, 923
11 3,777,770372, 45017, 140, 4019, 689, 873
12 976,861 96, 309 690, 233 68, 050
13 37,117, 963,659, 46317, 117, 963,659, 461
14 50, 700, 914, 998, 60530, 099, 5843, 939, 318
14 26, 268 2,590 85,279 8,408
27,143, 492, 676, 07216, 466, 165, 609, 299
172,652,266288248619433,9481%¥29921, 749
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2012 12 31

2012 2011

18,30.1 628, 475 61,961 1,254,197123,651

628,475 61,961 1,254,197123,651

2178, 324, 79P0,, 042, 04718 ,91388, 588, PMR&L, 612, 982
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2012 12 31

2012 2011

13,288, 4214, 310, 10163, 444, 6619, 325,510

(4,475,091p41, 1994, 795, 868072,825)

15 1 348, 254 34,334
15 1 19 2
0 0 348, 235 34,332

100,999, 499957, 5380, 983, 5080, 970, 064
(45,389, 1(340,)47 4, 9(1%9, 663, 533,)811, 838)
1,890, 669186,4011,874,307184, 788
22 950,289 93,689 1,316, 737129,817

(30,647, 7(7%,)021, 56248, 619, 8(78,)821, 634)
24,25(13,874, 9(712,)367, 93139, 422, 1(717,)323, 292)

(11, 445, 5(316,)1 28, 4(115), 084, 1(212,)092, 784)
(1,588,218)156,582)1,484,6641L46, 373)

(1,006,796)99,260)(961,286)(94, 773)

16,26(16, 772, 8013,)653, 6(3115, 197, 7(011,)498, 341)

(942,766)(92,9470)1, 084, 998106, 970)

23 (181,537)(17,898) (45,819) (4,517)
11,27.17,421,188y31,65%),338,386yV23,491)
28,071,329, 767, 5527, 418, 990, 703, 238

27.2 (927,837)(91,475)(952,825)(93, 939)

27,143,492, 676, 07216, 466, 165, 609, 299
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2012 12 31

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

136/220



2012

2012

12

1997

12

31

31

12

16
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. 10.

10

841, 416

3,269
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2012 2011

128,000,069, 249, 075
474,000, 00605, 236, 534

602,000, 0@04, 485,609

2011 876, 775 3, .
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20
2012 12 33515 12 31
494,455 100 1,706,102 753,740
346,961 100 780,597 144,498
0 (35,35801, 416 0 841,416

5314957,98829, 4113, 232, 51378, 52654, 387
929159, 3381, 3610, 082, 33067, 20315, 127

85883, 4369, 14297, 7492, 777, 89,4966, 83086811, 388

84829, 47720, 315, 372, 28844, 416527, 872

0 0 1,945, 413,9945, 439 O
0 0 1,945, 413,9945, 439 O
2012 2011

0 1,524,915

865, 536 778,407
1,921,8464, 113, 688
3,074,5423,962, 135
10, 275,8758,211, 841
4,942,4194,045, 082

5,890, 2213,954, 325

0 2,538,894
1,124,757 653,372
117,781 76, 052
28,212,9729,858, 711
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2012 12 31 435,997,032
737,271,043

2012 2011
0 11,045,429
0 260, 398
0 11, 305, 827
2012 2011

767, 782 697,184
1,417,275 306, 332
2,185,0571,003,516

10
2012 2011
203,986 319,496
257,184 271,822
7,226,2714,488, 637
263,242 0
29,763 4,922
51, 034 126,069
8,031,4805,210, 946
11

1987 16

1983 23

2012 12 31
592,515 2011 536, 775

2,271,675 2011 12 31 1,653, 368
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37,117,969

14

2012
2011 12 31

2012 12 31

10

13,989,115
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2012 2011
976, 861 680, 315
0 9,918
976, 861 690, 233
953,000 49,080

3,711, 79746

, 387,791 85,279

- 601, 324

26, 466, 165

(25,923, 852)
(601, 324)

3,711, 79746

, 989,115

26, 268

13,
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2012 28 3,100,000
2,498,676 2006
2012 2012
2007 3,304,1222,800, 000
2008 4,081,9582,900, 000
2009 373, 035 260, 000
2010 3,130,0002,333, 121
2011 3,100, 0002, 388,015
2012 12 31 13,989,1180,681, 136
2005 60,000, 000
50,000,000
10,000, 000 2012 12 31
15
2012 12 31 2011 12 31
2012 2011

2,358,64215%31,174, 237
1 1
841,416 876, 775
9,733,5097,999, 462
2,369,21714980, 050, 475

2012 2011

1,359,848121869, 586, 320
64,998,9195, 364,060
2,082,1101,589, 942

1,426,92913086, 540, 322

2012 12 31 24
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24

2,363,859,0414

16

17
2012 12 31
743,455, 076

18
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06 273

2012 12 31

2012

2,358,642, 374
856, 971
4,359,699
2,363,859, 044

2012 2011

1,333,461 0

188, 863 182, 307
17,674 17,964
25,949 96, 503

1,565,947 296, 774

437,770, 388

2012 2011

628,475 1,254,197




19

20
2012

21

22

23

12

31

2011

12

31
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2012 2011

2,699,4714,199,681

2012 2011
641, 327 605, 665
98, 414 406, 625
115, 448 172,314
1,525 435
54,553 101,641
39,022 30,057
950,289 1,316, 737
2012 2011
59,562 0
106, 505 29,102
8,924 15,950
5,076 0
1,470 767
181, 537 45,819
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2012 12 31

26

27
27 . 1.

11

11
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2012 2011
12 13
40 34
65 6 2
117 109

2012 2011

2,982,2443, 145,747

2011 12 31

2012 2011

931,110 1,241,132
323,068 346, 873
507,823 516, 430
908, 267 714,272
730, 507 786, 637
184,210 153,661
3,922,4783,729,670
5,690, 0505,687, 134
2,753,4421,349, 280
821, 848 672,612
16, 772,8035, 197,701

2012 2011

5,222,6386, 038, 997
461,297 (410, 968)
1,606,0351,836, 164
131,218 (125,807)
7,421,1887,338,386
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14

28
2012 12 31

63. 72

100

29

1989 25
1997 11

35
2000 27
20,000

2012 12 31
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2012 2011
0 619, 088
888,807 302, 793
39,030 30, 944
927,837 952,825
. 53
1993 2009 18
2002 12 19
100, 000
20,000
120,000 100,000

2011 12 31
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530 0 0 0 530
20,570, 036 0 0 0 20,570, 036
2,120, 186,274, 000, 000 0 0 2,594,186, 22°¢
2,797,179 0 0 0 2,797,179

0 0 0 3,269 3,269
2,143,553 ,4740, 000, 000 0 3,2692,617,557, 23¢
1,362,647, 387 0 0 0 1,362,647, 387
1,159,659, 186 0 0 0 1,159,659, 18¢

628,475 0 0 0 628,475
2,522,935, 048 0 0 0 2,522,935, 04¢
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2011 12 31
559 0 0 0 559
28, 709, 398 0 0 0 28, 709, 398
1,627,913, 8657236, 534 0 0 1,693,150, 491
8,268 0 0 0 8,268
0 0 0 3,219 3,219
1,656,632, 682236, 534 0 3,2191, 721,871, 93¢
1,170, 489, 092 0 0 0 1,170, 489, 09¢
445, 384,564260, 398 0 0 445,644,962
1,254,197 0 0 0 1,254,197
1,617,127, 8528360, 398 0 0 1,617,388, 251
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0 1,620,942437614, 918

0 158, 712, 252497, 963

654,628 0

0O 1,779,654462812,881

342,460 O

189, 905 0

0 1,661,342486066, 474

0 639,189, 904672, 554

2.

2012 12 31
1,620,
158,
1,779,
1,661,
639,
2,300,

532,365 0

0 2,300,532436539, 028

2012 12

31

149/220

2012 12 31



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2011 12 31

65,677,209 0 0 0 65,677,20851, 324
382,109, 180 0 0 0 382,109, 14,0303, 659
447,786, 389 0 0 0 447,786, 34,9854, 983
54,426, 488 0 0 0 54,426, 48819, 348
197,960, 012 0 0 0 197,960, 011,2807, 221
252,386,500 0 0 0 252,386, 50,0226, 569

2011 12 31 2011 12 31
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2012 12 31

2012 2011

20,570, 566 28, 709, 957
20,570, 566 28, 709, 957

2,594,186,223,693, 150, 491
23,522,872 20,122, 476

1,728,179,977880, 131, 405
842,443,179 792,786, 095

1,111 88,237
39,086 22,278
2,797,179 8,268
2,789,221 0
7,913 8,268
45 0
3,269 3,219
3,269 3,219

2,617,557,239, 721,871, 935
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2012 2012

1,160,894, 108 23,217, 882
12,316 246
460, 035,950 9,200, 719

158,712, 254 3,174, 245

1,779,654,628 35,593,092

2011 2011

8,623,895 172, 478
0 0
57,053, 314 1,141,066

382,109, 180 7,642,184

447,786, 389 8,955,728
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GLOBAL CU

BALANCE SHEET AND OFF BALA

December 31, 2012

(expressed

in USD)

STODY S. A.

ANCE SHEET | TEM
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
BALANCE SHEET
December 31, 2012
(in USD)

A S S E T S

Not es 2012 2011

with cegfrgl bapgkg,adfd,posbg 709 957

ances to gfoeqrr’t*'bgstgigmutlis@nlgzss. 150. 491

on demand 1.992.186122%8.664. 882

S

and advances 602.000.0@04. 485.6009

ances to 80sttomeB®. 2. 797. 179 8. 268

h

S

t

n

t

er variaéq)g%?i’e%g_%g@urzmtgi es 3.219

l'iated uAddebt akbngs 841. 416 876. 775

et s 5 0 325.128
S 5 5.654.3871.015.610
363 0

d accrueé,i A60me 28.212.9729.858. 711

7 2.652.266138833.948. 159

he account s.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
BALANCE SHEET
December 31, 2012
(in USD)
- continued -

L | A B | L 1 T |1 E S
Not es 2012 2011

Amounts owed to creditlbnsB8iotadtli. 8. 64713870.489. 092
a) repayable on demand 1.362.64713870.489.092
Amounts owed to custom&rs1l1l5, 3A.159.659. 286. 644. 962
a) repayable on demand 1.159.659. 2484. 339. 135
b)ofwintohtiacgereed maturity dates or perioods 11 305.827
Other liabilities 9 2.185.0571.003.516
Accruals and deferred i10¢comé 8.031.4805.210.946
Provisions 4. 754.63117.830.642
a) provisions for taxatlilon 3.777.77017.140.4009
b) other provisions 12 976.861 690. 233
Subscribed capital 13 37.117.9687.117.969
Reserves 14 50.700.913%30.099. 588
Result brought forward1l14 26. 2638 85. 279
Profit for the financial year 27.143.4926.466. 165
TOTAL LI ABILITIES 17 2.652.26613883.948. 159
See notes to the account s.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
OFF BALANCE SHEET | TEMS
December 31, 2012

(in USD)
Not es 2012 2011
Contingent l'iabilities18, 30. 1. 628.475 1.254.197

of whi ch:

guarantees and assets pledged as
collateral security 628.475 1.254.197

Fiduciary operations 21 78.324.799804838.588.926

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

PROFI T AND LOSS ACCOUINT

Year ended December 31 2012
(expressed in USD)
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
PROFI T AND LOSS ACCOUNT
Year ended December 31, 2012
(in USD)

Not es 2012 2011
I nterest receivable and similar 13cd8n&. 4243. 444. 6609

Il nterest payable and similar cha(t4es475. 09(%. 795.868)

Il ncome from securities 15 348. 254

l ncome fro shares and other variabl

yield securities fs 19

Il ncome from shares in affiliated

undertakings 0 348.235
Commi ssion receivabl e 100.999. 4190. 983.5009
Commi ssion payabl e (45.389.188B.663.537)

Net profit on financi al operatiomns 890.6691.874.307
Ot her operating income?2?2 950.289 1.316.737

Gener al administrative expenses (30.647.772B.619.878)

a) staff costs 24, 25 (13.874.9728.422.177)
of whi ch:
- wages and salaries (11.445.58a8)1.084.122)
- social security costs (1.588.2181.484.664)
of which:
- social security costs relati(n_LgotO%.7961961.286)

pensions
b) other administrativébexpgénsegql6.772.803p.197.701)

Value adjustments in respect of t i b
and intangible assets (aé]gé'}§611'084'998)

Ot her operating charge3 (181.537) (45.819)

Tax on profit on ordinddy 2dtilvit7e421. 188)y.338.386)

Profit on ordinary activities af2&r07Thx3227.418.990

Other taxes not shown ygdgr the p(&f?déé‘ﬂ)(g52 825)
i t ems S - :

Profit for the financial year 27.143.4926.466. 165

See notes to the account s.

158/220



EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

MI TSUBI SHI UFJ GLOBAL CU\

NOTES TO THE ACCOUNTS

December 31, 2012
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.

NOTES TO THE ACCOUNTS
December 31, 2012

matters

UFJ
S a

, 19

mited

i ts

1,

Gr ou

l ]

i mit
ubi s

Gl obal Custody S.A. ("
soci été anonyme.

96, the Parent Bank, Th
to form The Bank of Tok

name to Bank of Tokyo-

2005, the indirect shar

UFJ Hol dings, Il nc. (UFJ)

p ( MUFG) .

2006, the Parent Bank,
ed to form The Bank of
hi (Luxembourg) S.A. <ch

g) S.A.

, 20
Bank
t he
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A.

8,
t he
cur

t he
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, ar
Mi t
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ing Corporation by 70%
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MUGC) .

2008, Mi t subi shi UFJ Gl o

company has been incre

rently set at USD 37.11
capital, Mi t subi shi UFJ
hi UFJ Ltd. by 28, 53%.

the Board of Directors
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uation principles, unle
e determined and monito

the Bank”™) wa
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2012
- continued -

1. 2Nat upbéEbusiness

The object of the Bank is the undertaking for its

of third parties either within or outside the Gran
financi al operations, as well as al |l ot her operati
in real estate, which directly or indirectly relat
More specifically, the Bank concentrates its actiyv
A significant volume of the Bank's transactions i s

companies of The Bank of Tokyo-Mitsubishi UFJ, Ltd

1. 3Annuaktcount s

The Bank prepares its annual accounts in US Dollar
capital is expressed. The Bank's accounting year ¢
NOTE 2 - SUMMARY OF SIGNIFI CANT ACCOUNTI NG POLI CI ES
The Bank prepares its annual accounts under the hi
with the | aws and regulations in force in the Gran
accounting principles generally accepted in the ba

Luxembour g.

I n observing these, the following significant acco
2. 1T.he date of recording of transactions in the bal ani
Assets and liabilities are stated in the balance s

become cleared funds, t hat i s, on their-r date of ef
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2012
- continued -

2. 2Foreign _currencies

The Bank maintains a multi-currency accounting sys
currency or currencies of the transaction, on the
Assets and I|liabilities are converted into USD at t
bal ance sheet date. Both realised and unrealised p
are accounted for in the profit and | oss account f
from items specifically covered by a forward forei
forward foreign exchange contract) which are recor
Revenue and expenses in foreign currencies are tr
exchange rates.

unsettled forward transacti on

>
o
o))

At the year-e
rate prevailing on the Balance Sheet date for the

Results on unsettled forward transactions | inked t
transactions are accrued at the bal ance sheet dat e

does not affect the result of the financial year

2. 3Financi al i nstruments derivatives

The Bank's
rate swaps, forward rate agreements, financial fut
transactio

commi t ments deriving from the derivatiywv

n date among the off balance sheet items

At the year-end, where necessary, a provision is s
|l osses resulting from the revaluation of the Bank'

The Bank has not constituted any provision on forw
(2011: USD 9.918).
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2012
- 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 s
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 un
are stated at the | ower of cost or market value.

2. 10axes

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

NOTE 3 - LOANS AND ADVANCES TO CREDI T I NSTI TUTI ONS
Loans and advances to credit institutions other th

analysed according to their remaining maturity as

2012 2011
UsbD uUusbD
Not more than three months 128.000.068680.249. 075
More than three months 474.000. 06090. 236 . 5314

602.000.@0@.485.6009
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.

NOTES TO THE ACCOUNTS
December 31, 2012
- continued -

NOTE 4 - TRANSFERABLE SECURITI ES
Transferable securities shown under the items “Sha
Shares and other variable yield securities” consi s

Usb 841.416 and USD 3.269 (2011: USD 876.775 and U

Summary of shares in affiliated undertakings

At December 31, 2012, t he Bank held at | east 20 %
compani es:

Cost CapitalCapitalResnudl t for the
held reserves yadar ended
31/12/2082/12/ 2012

usbD % UusbD USb
MUGC LUX MANAGEMEMDP4S4A5100 % 1.706.102753.740

MI TSUBI SHI UFJ GL L DY
JAPAN Limited QBAL 9GYIDbD8P % 780.597 144.408
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NOTE 5 - MOVEMENTS I N FI XED ASSETS
The foll owing movements have occurred in the Bank"’
financial year:

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTESTHECCOUNTS
December 31, 2012
- continued -

FI XED ASSETS:

Gr oss Gr oss
Net value
Valtuheeﬁ(}diti(Drhsposall‘sxchantgxeglgﬁdacgufmulataitvethe end
beginning differencethe _value_of th_e
of the finalnCiaadljustmefnltnsaenacrlaI
financi al year y
year
UsSD UusbD UusD UsD UusbD UsD UusbD
1. Shares in
affiliated 876. 775 0 0 (35.359841.416 0 841. 416
undertakings

2. Tangi bl e 1a2s.s7e8t3s. B.3B07. 53149457 .95299.413.232.512578. 15.5654. 387

a) Hardware2.010.31799.929159.3381.360.082.33067.203315. 127

b) Software.265. 85883.4369. 142 97.7492.777.8%4 966.53.6811. 388
c) Other f_ixtures

and fittings,
flat furn#AtbBoeée, 39®23. 84829. 47270.312.372.28844. 4116. 527.872
equi pment and
vehicles
3. I ntangi bl &. 845e889 0 0 0 1.945. 4319 945. 439 0
Goodwill acquired
for valuablle 945. 439 O 0 0 1.945. 4319 945. 439 0
Consideration
Goodwi || acquired for valuable consideration repre
of the client base of another institution.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2012
- continued -

NOTE 6 - PREPAYMENTS AND ACCRUED | NCOME
The Bank's prepayments and accrued income may be a
2012 2011
UsSD UusbD
Prepaid income taxes 0 1.524.915
Accrued interest i ncome 865.536 778.407
Prepaid general expenses 1.921.844.113.688
Commi ssion on fiduciary operatid3o®g4.543.962. 135
Commi ssion on gl obal custody 10.275.878.211.841
Commi ssion on investment funds 4. 942.4149.045. 082
Ot her prepayments (including mai I et ort
Cax reberbatre) 31 Bloyy YUATE &sNelz W
Neutralization of realized swap fol0 owr.rb88ul8t9 4
Commi ssion from Management Comdanids 757653. 372

S
Ot her accrued i ncome 117. 781 76. 052
28.212.92B.858. 711

NOTE 7 - FOREI GN CURRENCY ASSETS

At December 31, 2012, the aggregate amount of the
currencies, translated into USD, is USD 435.997.03

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

Debts other than those repayable on demand may be

maturity as foll ows:
2012 2011
UsSD UusbD
Nomorteh atnhr ment hs 0 11.045. 429
Mo rteh atnhr ment hs 0 260. 398

11.305.827
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CUSTODY S. A.

NOTES TO THE ACCOUNTS

December 31, 2012
- continued -
9 - OTHER LI ABILITIES
e Bank's other Iiabilities may be analysed as fo
2012 2011
UusbD UsD
ef er ecnrteidailt or s 767. 782 697.184
nderryedi t or s 1.417.275306. 332
2.185.0517.003.516
10 - ACCRUALS AND DEFERRED | NCOME
e Bank's accruals and deferred income may be ana
2012 2011
UusbD UsbD
crumtereexsptenses 203.986 319.496
crgedee&apenses 257.184 271.822
craoetmi ssi on 7.226.278.488. 637
utral iozfae abnszweatipo o wnes ul t 263. 242 0
haccrargdenses 29. 763 4. 922
heuspernesceei pt 51. 034 126. 069
8.031.486.210.946
11 - TAXATION - EXCHANGE DI FFERENCE: DEFERRED TA
der Luxembourg fiscal regulations, the Bank's fi
erations are required to be expressed in Euro. T
scal purposes can differ substantially from earn
result of wunrealised profits or | osses on the tr
uivalents for fiscal purposes.
accordance with the Law of July 16, 1987 (as mo
utralisation of translation gains on exchange on
realised gains which may be caused by a rise in
r mal circumstances, be neutralised to the extent
realised translation | osses previously carried f
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2012
- continued -

I n accordance with the Law of July 23, 1983, howev
neutralisation of translation gains on exchange on
future unrealised gains which may be 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 31, 2012, due to the appreciation of t

neutralisation position has increased and the Bank
equi valent of USD 592.515 (2011: decrease of USD 5
shown in the Profit an“dT alxo sosn Apcrcoofuintt ounn doefrdi nary af
The balance of the provision for deferred taxation

the equivalent of USD 2.271.675 (December 31, 2011
l'iabiliti“ePsr oivtiesmm ons: provi s'i.ons for taxation

NOTE 12 - OTHER PROVI SI ONS

The Bank's other provisions may be analysed as f ol

2012 2011

UusbD UusbD
Provision for remuneration 976.861 680.315
Provision for unrealised | osses onoforward deal s (
2.3.) 9.918

976.861 690. 233

NOTE 13 - SUBSCRIBED CAPI TAL

The Bank's subscribed and fully paid up capital am
shares of c¢class A and 49.080 shares of c¢class B.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2012
- continued -

NOTE 14 - MOVEMENTS I N RESERVES AND RESULT BROUGHT FO
Legal Ot heResult brought
reserve reserves forward

UusbD UusbD UusbD
Bal amtleanuar2y01?2 3.711.7946.387.791 85.279
gggflfiotthgeaernd@dcenSble,r ) ) o6 466. 165
Appropr béptrioofni t
-Dividpaidtdosharehol der s - - (25.923.852)
-Transtfoeeserves 601.324 (601.324)
Bal anathDee c e ndbler0 12 3.711.7946.989. 115 26. 2638
Under Luxembourg | aw, the Bank must appropriate to
at |l east 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
13.387.791) .
As resolved in the Annual Gener al Meeting dated Ma
amount of USD 3.100.000 to Reserve for Net Worth T
Net Worth Tax for the year 2006 which amounted to
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2012
- continued -

2012 2012
Reserve Reserve for
Net Wort NeTaworth Tax

Year s USD EUR

2007 3.304.122.800.000
2008 4.081.952.900.000
20009 373.035 260.000
2010 3.130.00@.333.121
2011 3.100.00@.388.015
Bal antDeece nsble2r0 12 13.989.119.681.136
I n 2005, the Sharehol ders appr ov@nd Itihnee ccroesattsf orne soef
a total amount of USD 60.000.000. I n the same year

50.000.000 from this reserve to absor“bOnt-hlei nled scsoesst
The remaining balance of USD 10.000.000 is include
December 31, 2012.

NOTE 15 - RELATED PARTY BALANCES

As at December 31, 2012 (and December 31, 2011), t
parties are outstanding:

ASSETS

2012 2011
UusbD UusbD

Loaamanmnddvancoesedintsti tutions 2.358.642.583.174. 237

Sharansdt hear i abl es-eyciuverlidt i es 1 1
Sharienaf f il iuantdeedr t aki ngs 841.416 876. 775
Prepaymedtsr uadome 9.733.509.999.462

2.369.2117.4869. 050.475
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2012
- continued -

LI ABI'LI TI ES

2012 2011

UsSbD UsbD
Amounwstdocr ediintst i tuti ons 1.359.848.2159.586. 320
Amountwstdocust omer s 64.998.9198. 364. 060
Accr uvaanldse f e rirnecdo me 2.082.110.589.942

1.426.929.3868.540. 322

The Bank has not entered into any significant tran
in I nternational Acc o‘uRetliantge dS tPaanrdtayt dDai hsRcdl ho swierrees n o't
on terms equivalent to those that prevail i n arm's

2012 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)
i mits, in accordance with Part XVI, point 24 of C
December 31, 2012, the amount towards the group fa
2.363.859.044 and can be analysed as foll ows:

2012

UusbD
Loamsddvancoesedinstitutions 2.358.642.374
Prepaymedtsr uadome 856.971
Foreegohatnrgaen s ac(t2ieefnet i opnaaylab meunt ) 4. 359.699

2.363.859.0414
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2012
- continued -

NOTE 16 - FEES PAYABLE TO THE AUDI T FI RM

Fees, excluding VAT, charged to the Bank by the au
net work may be analysed as foll ows:

2012 2011
UusbD UusbD

Consul faeerseyl at esdup pontthei gr ati on

) 1.333.461 0
off ronf fiscyest em

Audbft hAnnufaclcount s 188.863 182. 307
Tawadvi sfoereys 17.674 17.964
Ot héeees 25. 949 96. 503

1.565.947296. 774

Fees are shown on an accrual basis for the financi

This item is capangl bbke'dAbnadetasmorti sed over its us
l'ife of the front office system.

NOTE 17 - FOREI GN CURRENCY LI ABILITIES

At December 31, 2012, the aggregate amounts of |[|i a
currencies transl|lated into USD is USD 437.770.388

NOTE 18 - CONTI NGENT LI ABILITIES
The Bank's contingent Iliabilities may be analysed
2012 2011
USD USD
Counter-guarantees issued 628.4751.254. 197

As at the year-end, there were no related party ba
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2012
- continued -

NOTE 19 - COMMI TMENTS
The Bank has entered into certain commitments whic
Bal ance Sheet nor in the Off Balance Sheet 1|tems,
purposes of assessing the financial situation of t
as foll ows:
2012 2011
UusbD UusbD
Commi t ments in respect of fiX€%_%%@?%HmP%@@?%%%
contracted on buildings
As at the year-end, there are no related party bal
NOTE 20 - OPERATI ONS LI NKED TO CURRENCY EXCHANGE RATE
The following types of forward transactions are ou
2011:

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.

NOTE 21 - | NVESTMENT MANAGEMENT SERVI CES AND UNDERWRI
Management and agency services provided by the Ban
- Custody and administration of transferable secur
- Fiduciary representations;

- Agency functions;
- Portfolio management and advi ce.
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UFJ GLOBAL CUSTODY S. A.

31, 2012

nued -

| NCOME
2012 2011
USD UsSD
641. 327 605.665
98. 414 406.625
115. 448 172. 314
1.525 435
54.553 101.641
39.022 30.057
950.2891.316. 737

CHARGES
2012 2011
USD UsSD
59.562 0
106. 505 29.102
8.924 15. 950
5.076 0
1.470 767
181.537 45,819

empl oyed

2012
Number

12
40
65

during t

he

2011
Number

13
34
62

117
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2012
- continued -

NOTE 25 - MANAGEMENT REMUNERATI ON
The Bank has granted emoluments in respect of the
managerial body of the Bank by reason of their res
2012 2011
UusbD UsbD
Seni or management 2.982.248.145. 747
During the financial year, no pension commitments
and Gener al Management were made.

As at December 31, 2012 and 2011, the Bank did not

members of the Board of Directors and Gener al Man a
NOTE 26 - OTHER ADMI NI STRATI VE EXPENSES

2012 2011

UusbD UusbD
Renatndel atrgdenses 931.1101.241.132
Tel ecommuekpahbensn 323. 068 346.873
Pr of es sfieoensa | 507.823 516.430
Datcahar ges 908.267 714.272
Mai nt enance 730.507 786.637
Travel mbwpghgsi ntersisps 184.210 153.661
Servfee 3.922.478.729.670
Sy s tceons t 5.690.056.687.134
Servcomatracts 2.753.442.349.280
Ot hekxpenses 821.848 672.612

16. 772.805.197.701
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2012
- continued -

NOTE 27 - TAX

27 . Taxonpr ofoinbr di naacrtyi vi ti es

2012 2011

UusbD UusbD
Cor pot at eThaex 5.222.638.038. 997
Def erGoerdpot at eTnek not &) 461.297 (410.968)
Muni c Bpal nTeasxs 1.606.0383.836. 1614
Def erMuendi c Bpal nTeasksn o i &) 131.218 (125.807)

7.421.188.338. 386

27. Dt hetraxeeshowndehprecedt ams

2012 2011

USD USD
Neworthgknotaéd) 0 619. 088
VAT 888.807 302.793
Ot heaxes 39.030 30.9414

927.837 952.825

NOTE 28 - PARENT UNDERTAKI NG

As of December 31, 2012, the Bank is a jointly cap
Trust and Banking Corporation by 63,72% and Bank o
which are under the same holding company Mitsubi sh
i ncorporated under the | aws of Japan and whose reg

The consolidated accounts of the holding company N
be obtained from the head office at 7-1, Mar unouch
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December 31, 2012
- continued -

NOTE 30 - FI NANCI AL I NSTRUMENT DI SCLOSURES

30. Pri maroyn-tr adnagchatruments

As at December 31, 2012, the analysis of primary n

Bank has no

trading portfolio) by class and residu

? 3 months3 mont*h% year5 years Tot al
? 1 years5 years

At carrying amount in USD UusbD UusbD UsSbD UusbD UsSbD

FI NANCI AL ASSETS
I nstrument cl ass

Cash on hand
Bal ances with t
Loans and advan
institutions
Loans and advanc
Shares and ot her
securities

o =

Tot al

FI NANCI AL LI ABI L
I nstrument cl ass

Amounts owed to

Amounts owed to

Of f-balance shee
as contingencies
Guarantees and a
coll ateral secur
Tot al

e
e

e

530 0 0 0 530
BCL 20.570.036 0 0 0 20.570.036
s to chbedqbly 1g@722900.000 2.594.186.22
s to cusRRom®iws 179 0 0 0 2.797.179
variabl e ylebd 0 0 3 2609 3. 269
2.143.55379%97®00. 0000 3.26®3.617.557.23
TI ES
redit dng8b62t 6BIToBS87 0 0 0 1.362.647.38
ustomens159.659.1860 0 0 1.159.659.18
ttems digohoged 0 0 0 628. 475
sets pledged as
ty

2.522.935.0480 0 0 2.522.935.04

179/220



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2012
- continued -

As at December 31, 2011, the analysis of primary

Bank has no

At carrying amoun

FI NANCI AL ASSETS

I nstrument <c¢l as

Cash on hand
Bal ances with t
Loans and advan
institutions
Loans and advan
Shares and ot he
securities

Tot al

FI NANCI AL LI ABI
I nstrument cl as

Amounts owed to
Amounts owed to

Of f-balance she
contingencies
Guarantees and
coll ateral secu
Tot al

S

o =

r

Q

r

? 3 mont>hs3 mont*rh% year5 years Tot al
? 1 yedar5 years

n

trading portfolio) by class and residu

49

93

09
6 2

7

t in USD UsD UsSD UsSD UsD UsSD
5509 0 0 0 5509
e BCL 28.709.398 0 0 0 28.709.398
es to cnedi); 9435505736, 534 0 0 1.693.150.
es to customBer2% 8 0 0 0 8. 268
vari abl e y|eI0d 0 3. 219 3.219
1.656. 632.5.82236. 534 0 3.21D.721.871.
I TIES
credit ilnslt7i0t Wt8i9a MY 2 0 0 0 1.170.489.
cCustomer ##45. 384.5B80.398 0 0 445.644.09
t items dijsclsgsed,as g 0 0 1.254.19
ssets pledged as
ity
1.617.127.866.398 0 0 1.617.388.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2012
- continued -

30. Perivanhometrfhdnagtcnatruments

As at December 31, 2012, the analysis of OTC deriywv

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

? 3 monthmc,o>nt3> 1 years years TotalFair value

h's
2 1 ye'ar5 years
At notional payabl e amow$kh i nUUBBD USD UsSD UsSbD UsSbD

FI NANCI AL ASSETS
I nstrument <c¢cl ass

Foreign exchange transactions

Forwards 1.620.942.378 0 0 1.620.9424330414.918
Swaps 158.712.2540 0 0 158.712.2347. 963
Tot al 1.779.654.628 0 0 1.779.654.3628382.881

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

Foreign exchange transactions

Forwards 1.661.342.460 0 0 1.661.34243460066. 474
Swaps 639.189.9050 0 0 639. 189. 98B%2. 554
Tot al 2.300.532.368 0 0 2.300.532%.336539.028

These amounts include OTC derivative non-trading f

bef ore December 31, 2012 and a value date after De

181/220



As

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2012
- continued -

at December 31, 2011, the analysis of OTC deriyv

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

Foreign

Swaps

FI NANCI AL ASSETS
Il nstrument cl ass

exchange transactions

Forwards 65.677. 20090 0 0 65.677.20B%H1. 324
382.109.180 0 0 382.109.48803.659
447.786.389 0 0O 447.786.88854.983

Tot al

Foreign

Swaps

Tot al

FI NANCI AL LI ABI LI TIES
Il nstrument cl ass

exchange transactions

Forwards 54.426.4880 0 0 54.426. 4848 9. 348
197.960.0102 0 0 197.960.018207.221

252.386.500 0 0 252.386.30P26.569
These amounts include OTC derivative non-trading f

bef ore December 31, 2011 and a value date after De
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- continued -

30. Bnfor maotnc o pdriitsoknpr i mapg-trhdnagtchnatruments

As at December 31, 2012, the Bank is exposed to t

non-trading financi al instrument s:
2012 2011
CarryingCarrying
amount amount
i n USD i n USD
FI NANBBBETS
Byi nstr ucnteanatea d e o g r apohciact i 0 n
Cashal anaietshh BCL 20.570.5@8. 709. 957
EUne mbceorunt ri es 20.570.5@8. 709. 957

Loamaaddvancoesedinsti tutions 2.594.184.8928.150. 491

EU member countries 23.522.82D.122.476
North & Central Ameri ca 1.728.1798807131. 405
Asi a 842.443.192.786.095
Eur ope, non- EU member countriesi1. 111 88. 237
Australia and New Zeal and 39.086 22.278
Loammddvancoeast omer s 2.797.179 8.268
EU member countries 2.789. 221 0
Asi a 7.913 8.268
North & Central Ameri ca 45 0
Sharansdt hear i aybileesdcurities 3.269 3.219
E Une mbceorunt ri es 3.269 3.219

Tot al 2.617.551.229.871.935
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2012
- continued -

30. Anf or maotnd eni v antoinv-et r Adnapgchatrument s

As at December 31, 2012, the Bank is exposed to t

non-trading financi al instrument s:
2012 2012
Notional/ Ri sk
payabl eequival ent
amount amount
i n USD i n USD
FI NANEBESETS
Byi nstr ucnteanatea d e o g r apohciact i 0 n
Foreegohatnrgaensacti ons
Forwards
EU member countries 1.160.894.2130.8217. 882
Asi a 12.316 246
Ameri ca 460.035.990200. 719
Swaps
EUne mbceoruntri es 158.712.284174. 245
Tot al 1.779.654.3%52.8593. 0092
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2012
- continued -

As at December 31, 2011, the Bank is exposed to t

non-trading financi al instrument s:
2011 2011

Notional/ Ri sk
payabl eequival ent
amount amount
in USD in USD

FI NANBBBETS

Byi nstr ucnteanate g e o g r alpohciact i on

Foreegnohatnrgagensacti ons

Forwards

EU member countries 8.623.895172.478

Asi a 0 0

Ameri ca 57.053.3114. 141. 066

Swaps

EUne mbceorunt ri es 382.109.180642.1814

Tot al 447 .786.389955. 728
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To the Board of Directors of
MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
287-289, Route d' Arl on
L-1150 Luxembourg

REPORT OF THE REVI SEUR D' ENTREPRI SES AGR|

Report on the annual account s

Foll owing our appointment by the Board of Directors,
accounts of MITSUBI SHI UFJ GLOBAL CUSTODY S. A., which
December 31, 2012 and the Profit and Loss Account for
significant accounting policies and other explanatory
Responsibility of the Board of Directors for the annu
The Board of Directors is responsible for the prepara
annual accounts in accordance wi't xembourg | egal a
the preparation of the annual accounts, and for such
Directors determines is necessary t enabl e th prepa
from materi al mi sstatement, whether due to fraud or
Responsibility of the réviseur d'entreprises agréée
Our responsibility is to expres an opinion n these
conducted our audit in accordance with International
Luxembourg by the Commi ssion de Surveil!/l ce du Secte
that we comply with ethical requirements and plan and
assurance whether the annual accounts are free from
An audit involves perfor min procedures to obtai aud
di sclosures in the annual account The procedures se
d' entreprises agréé's judge nt, including the assess
mi sstatement of the annual ccounts, whether due to f
assessments, the réviseur d'entreprises agréé consi de
entity's preparatio and fair presentation of the ann
procedures that are appropriate in the circumstances,
an opinion on the effectiveness of the entity's inter
evaluating th appropriateness f accounting policies
accounting estimate made b t Board of Directors,
presentation of the annual accounts.

We believe that the audit evidence we have obtained

a basis for our audit opinion.
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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 Audit, Cabinet de révision agréé

Martin Flaunet, Réviseur d'entreprises agréé

Partner

March 13, 2013
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