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890,412,830 () (C D E) 2,219,332
2,219,332 ©) 0
[0 890,412,830 F ©) 2,219,332
(C D) 10,025 335,720
( ) (  396,241)
( ) ( 60,521)
6,299,048
4,415,436
2015 1 20
962,146 888,108 892,549
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2015 20
(2015 1 20 ) ( 2014 1 21 2015 1 20 )
D) 892,757,456 D) 2,944,215
892,757,212 2,944,215
244 (B) 2,640,922
B) 200,000 78
200,000 2,641,000
©) (A B) 892,557,456 ©) (A B) 303,293
888,108,497 ) 4,507,277
4,448,959 () 361,611
) 888,108,497 ® (€ D E) 4,448,959
€ D) 10,050 ) 4,448,959
2015 1 20

2015 1 20
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UBS Lux
UBS
2014 31 Annual
Report
UBS Lux
Statement of Operations 2013 2014 3
Income
Interest on liquid assets 113,741.54
Interest on securities 24,644,003.55
Interest received on swaps 721,485.62
Total income 25,479,230.71
Expenses
Interest paid on swaps 1,327,645.79
Flat fee 5,163,487.82
Taxe d"abonnement 188,187.54
Interest on cash liquidity and bank overdraft 11,680.62
Total expenses 6,691,001.77
Net income (loss) on investments 18,788,228.94

Realized gain (loss)

Realized gain (loss) on market-priced securities
without options

Realized gain (loss) on options 1,645,890.54
Realized gain (I0§5) on yield-evaluated securities 4,062,971.95
and money market instruments

Realized gain (loss) on forward foreign exchange
contracts

Realized gain (loss) on swaps 1,241,420.39

Realized result on subscriptions/redemptions 339,971.43

Total realized gain (loss) on investments 18,176,682.74
Realized gain (loss) on foreign exchange 1,049,995.50
Total realized gain (loss) 17,126,687.24

20,904,862.70

1,270,293.27

Net realized gain (loss) of the financial year 1,661,541.70

Changes in unrealized appreciation (depreciation)
Unrealized appreciation (depreciation) on market-
priced securities without options

Unrealized appreciation (depreciation) on options 1,025,900.05
Unrealized appreciation (depreciation) on yield-

. R 5,949,404.19
evaluated securities and money market instruments
Unrealized appreciation (depreciation) on forward
foreign exchange contracts
Unrealized appreciation (depreciation) on swaps 2,161,859.26
Total cbanges in unrealized appreciation 27.790,319.61
(depreciation)

22,068,838.32

12,806,844.69

Net increase (decrease) in net assets as a result

of operations 29,451,861.31
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2014 31

)

)
BRL  BRAZIL, FEDERATIVE REPUBLIC OF TB 0.00000% 06.01.12-01.01.16 9,000.00 3,479,603.39 1.02
3,479,603.39 1.02
3,479,603.39 1.02
GHS  STANDARD/GHANA, REPUBLIC OF-REG-S CLN 24.00000% 12-27.05.15 10,615,000.00 2,775,947.63 0.82
2,775,947.63 0.82
USD  STANDARD CHARTERED/INDIA-REG-S CLN 7.56000% 12-05.11.14 12,276,225.00 11,076,911.47 3.25
11,076,911.47 3.25
13,852,859.10 4.07
EUR  DEUTSCHE BANK AG/LONDON REG-S CLN FLR 08-21.06.16 1,600,000.00 700,329.11 0.21
700,329.11 0.21
700,329.11 0.21
BRL  BRAZIL, FEDERATIVE REPUBLIC OF 10.00000% 10-01.01.15 49,700.00 22,116,652.52 6.50
22,116,652.52 6.50
RUB  SB CAPITAL SA FOR SBERBANK-REG-S LPN 7.00000% 13-31.01.16 330,000,000.00 8,452,726.01 2.48
8,452,726.01 2.48
USD  BANCO DO NORDESTE DO BRASIL SA-REG-S 3.62500% 10-09.11.15 3,500,000.00 3,542,000.00 1.04
USD  BANCOLOMBIA SA 4.25000% 11-12.01.16 4,500,000.00 4,713,750.00 1.39
USD  BOM CAPITAL PLC/BANK MOSCOW-REG-S LPN 6.69900% 10-11.03.15 3,000,000.00 3,021,960.00 0.89
USD  CENTRAIS ELETRICAS BRASILEIRAS-REG-S 7.75000% 05-30.11.15 2,300,000.00 2,472,500.00 0.73
USD  EXPORT-IMPORT BANK OF KOREA 5.87500% 09-14.01.15 3,500,000.00 3,566,185.00 1.05
USD  INDONESIA, REPUBLIC OF-REG-S 7.25000% 05-20.04.15 4,000,000.00 4,154,320.00 1.22
USD  KAZMUNAIGAZ FINANCE SUB BV-REG-S 11.75000% 09-23.01.15 2,000,000.00 2,077,960.00 0.61
USD  LITHUANIA, REPUBLIC OF-REG-S 6.75000% 09-15.01.15 3,000,000.00 3,062,539.98 0.90
USD  SB CAPITAL SA FOR SBERBANK LPN 5.49900% 10-07.07.15 4,000,000.00 4,063,720.00 1.19
USD  SRI LANKA, DEMOCRATIC REP OF-REG-S 7.40000% 09-22.01.15 9,715,000.00 9,882,000.85 2.90
USD  STATE BANK OF INDIA LONDON-REG-S 4.50000% 10-27.07.15 2,000,000.00 2,055,540.00 0.60
USD  TURK EXIMBANK-REG-S 5.37500% 11-04.11.16 4,000,000.00 4,195,000.00 1.23
USD  TURKEY, REPUBLIC OF 7.25000% 04-15.03.15 3,000,000.00 3,093,750.00 0.91
USD  VENEZUELA, REPUBLIC OF 8.50000% 04-08.10.14 2,000,000.00 1,988,000.03 0.58
USD VB CAPITAL SA-REG-S LPN 6.46500% 10-04.03.15 5,750,000.00 5,793,125.00 1.70
57,682,350.86 16.94
88,251,729.39 25.92
USD  COLOMBIA, REPUBLIC OF 3M LIBOR+180BP 05-16.11.15 12,164,000.00 12,133,590.00 3.56
USD  PETROBRAS GLOBAL FINANCE BV 3M LIBOR+162BP 13-20.05.16 1,900,000.00 1,900,361.00 0.56
USD  PETROBRAS GLOBAL FINANCE BV 3M LIBOR+214BP 13-15.01.19 1,600,000.00 1,603,040.00 0.47
USD  TURKIVE GARANTI BANKASI AS-REG-S 3M LIBOR+250BP 11-20.04.16 4,500,000.00 4,488,750.00 1.32
20,125,741.00 5.91
20,125,741.00 5.91
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RUB  GPB EUROBOND FINANCE PLC LPN-REG-S 8.61700% 12-15.12.15 85,000,000.00 2,210,193.65 0.65
RUB  RSHB CAPITAL SA/RUSSIAN AGRI LPN 8.70000% 11-17.03.16 700,000,000.00 17,921,909.87 5.27
20,132,103.52 5.92
USD  BELARUS, REPUBLIC OF 8.75000% 10-03.08.15 4,700,000.00 4,805,750.00 1.41
4,805,750.00 1.41
24,937,853.52 7.33
KRW  KOREA, REPUBLIC OF 3.25000% 11-10.12.14 9,000,000,000.00 8,900,549.43 2.61
8,900,549.43 2.61
MXN  MEXICO, UNITED STATES OF 8.00000% 05-17.12.15 2,915,000.00 23,693,738.85 6.96
MXN  MEXICO, UNITED STATES OF 7.25000% 06-15.12.16 1,800,000.00 14,867,828.60 4.37
38,561,567.45 11.33
USD  HUNGARY, REPUBLIC OF 4.75000% 05-03.02.15 9,000,000.00 9,135,000.00 2.69
USD  KAZATOMPROM JSC-REG-S 6.25000% 10-20.05.15 2,500,000.00 2,562,825.00 0.75
11,697,825.00 3.44
ZAR  SOUTH AFRICA, REPUBLIC OF 13.50000% 91-15.09.15 72,400,000.00 7,263,478.91 2.13
7,263,478.91 2.13
66,423,420.79 19.51
TRY  TURKEY, REPUBLIC OF 0.00000% 14-15.07.15 45,650,000.00 19,583,415.28 5.75
19,583,415.28 5.75
19,583,415.28 5.75
MXN  MEXICAN UDIBONOS 4.500%/MXUDI LINKED 04-18.12.14 250,000.00 9,975,678.89 2.93
9,975,678.89 2.93
TRY  TURKEY, REPUBLIC OF 7.000%/CPI LINKED 09-01.10.14 7,500,000.00 5,150,195.35 1.51
5,150,195.35 1.51
15,125,874.24 4.44
252,480,825.82 74.16
NGN  NIGERIA, FEDERAL REPUBLIC OF TB 0.00000% 10.04.14-09.04.15 294,000,000.00 1,682,280.98 0.49
NGN  NIGERIA, FEDERAL REPUBLIC OF TB 0.00000% 24.04.14-23.04.15 220,000,000.00 1,258,657.13 0.37
2,940,938.11 0.86
2,940,938.11 0.86
USD  AKBANK TAS-REG-S 5.12500% 10-22.07.15 4,000,000.00 4,100,000.00 1.21
USD  INDUSTRIAS UNIDAS SA DE CV 11.50000% 11-15.11.16 1,072,802.00 681,229.27 0.20
USD  KOREA HYDRO & NUCLEAR POWER CO-REG-S 3.12500% 10-16.09.15 2,500,000.00 2,554,750.00 0.75
7,335,979.27 2.16
7,335,979.27 2.16
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USD  RUBRIKA FINANCE CO LTD-REG-S LPN 7.20000% 13-31.10.16 3,500,000.00 3,570,000.00 1.05
3,570,000.00 1.05
3,570,000.00 1.05
usD ICICI BANK LTD 6M LIBOR+310BP 08-04.09.15 10,000,000.00 10,016,600.00 2.94
10,016,600.00 2.94
10,016,600.00 2.94
MYR  MALAYSIA 3.17200% 13-15.07.16 22,000,000.00 6,963,677.03 2.05
MYR  MALAYSIA 3.74100% 09-27.02.15 11,000,000.00 3,500,659.26 1.03
MYR  MALAYSIA 4.26200% 06-15.09.16 22,000,000.00 7,117,118.65 2.09
17,581,454.94 5.17
PHP  PHILIPPINES, REPUBLIC OF THE 11.87500% 05-25.08.15 430,000,000.00 10,795,021.78 3.17
PHP  PHILIPPINES, REPUBLIC OF THE 8.37500% 08-22.05.15 360,000,000.00 8,621,380.73 2.53
19,416,402.51 5.70
36,997,857.45 10.87
60,861,374.83 17.88
USD  CORNHILL FENICIAPAR-DEF ECD 8.82500% 14.08.97-14.08.98 875,448.00 8.75 0.00
8.75 0.00
8.75 0.00
USD  SHARP DO BRAZIL SA-DEF ECD DEFAULT 0.000% 16.06.99-08.11.99 3,847,752.00 38.48 0.00
38.48 0.00
38.48 0.00
NGN  CITIGROUP/NIGERIA, FEDERAL-REG-S CLN 4.00000% 13-25.04.15 195,000,000.00 1,149,966.42 0.33
1,149,966.42 0.33
1,149,966.42 0.33
BRL UNION NATIONAL FIDC TR 2006-REG-S DEFAULT VAR 07-01.05.11 98.00 0.00 0.00
BRL UNION NATIONAL FIDC-REG-S DEFAULT VAR/UNFIDC FD 07-01.07.10 3,125,000.00 0.00 0.00
BRL  UNION NATIONAL FIDC-REG-S ~DEFAULT VAR/UNFIDC FD 07-01.07.10 75.00 0.00 0.00
0.00 0.00
0.00 0.00
USD  CONSTRAN SA CONSTRUCOES-DEF FLR 98-26.08.03 6,234,150.00 62,341.50 0.02
62,341.50 0.02
62,341.50 0.02

48/86



EDINETOOOO
000000000000 O000bDO000D000DOdnEL2473)
Ooooooooooooooooooad

(@)
)
PHP PHILIPPINES, REPUBLIC OF THE 5.87500% 10-19.08.15 100,000,000.00 2,377,339.45 0.70
2,377,339.45 0.70
2,377,339.45 0.70
3,589,694.60 1.05
316,931,895.25 93.09
usb DB/VENZ CREDIT DEFAULT SWAP REC 5.00000% 13-20.09.14 4,900,000.00 36,955.91 0.01
36,955.91 0.01
PHP JPM/CCY PHP/USD PAYER 1.40000% 12-16.11.15 888,670,000.00 934,848.64 0.27
usD JPM/CCY PHP/USD REC 6ML 12-16.11.15 21,520,038.75
934,848.64 0.27
971,804.55 0.28
971,804.55 0.28
INR 60,450,000.00 usb 1,010,869.57 17.9.2014 15,452.83 0.00
UsD 7,273,359.99 TRY 15,644,270.00 17.9.2014 49,843.80 0.02
THB 489,572,676.00 usb 14,999,162.87 17.9.2014 316,555.22 0.09
UsD 17,846,304.70 MXN 233,866,900.00 17.9.2014 20,155.34 0.01
TWD 724,407,660.00 usb 24,211,485.96 17.9.2014 48,311.64 0.02
CoP 8,356,980,000.00 usb 4,391,476.62 17.9.2014 44,601.95 0.01
MYR 1,196,633.00 usb 370,727.12 17.9.2014 8,024.13 0.00
CLP 2,455,294,575.00 usb 4,382,889.28 17.9.2014 237,724.76 0.07
usD 1,730,264.88 BRL 3,958,500.00 17.9.2014 30,349.79 0.01
SGD 39,236,818.00 usb 31,435,727.79 17.9.2014 4,607.58 0.00
ZAR 54,726,720.00 usb 5,046,541.99 17.9.2014 85,553.48 0.03
CzK 247,476,640.00 usb 12,244,196.57 17.9.2014 496,516.73 0.15
PLN 49,066,902.00 usb 16,088,695.72 17.9.2014 758,692.19 0.22
RON 17,173,000.00 usb 5,276,693.81 17.9.2014 136,788.42 0.04
HUF 1,853,643,600.00 usb 8,177,899.54 17.9.2014 441,427.74 0.13
HKD 72,298,627.00 usb 9,328,193.10 17.9.2014 720.18 0.00
ILS 20,342,774.00 usb 5,893,552.16 17.9.2014 192,259.85 0.06
IDR 199,858,392,285.00 usb 16,844,365.13 17.9.2014 183,041.17 0.05
CNY 247,741,410.00 usb 40,142,819.41 17.9.2014 28,749.01 0.01
PEN 20,748,650.00 usb 7,348,036.26 17.9.2014 72,807.25 0.02
RUB 39,574,000.00 usb 1,129,878.66 17.9.2014 67,056.90 0.02
PHP 299,010,000.00 usb 6,832,952.47 17.9.2014 20,359.47 0.01
INR 2,315,367,600.00 usb 38,640,981.31 17.9.2014 514,336.52 0.15
KRW 22,095,056,900.00 usb 21,615,199.47 17.9.2014 144,089.30 0.04
UsD 1,745,720.96 BRL 3,998,923.00 17.9.2014 32,872.57 0.01
UsD 12,991,230.92 INR 800,000,000.00 5.11.2014 69,853.42 0.02
UsD 7,888,341.74 EUR 5,765,000.00 10.10.2014 292,913.80 0.09
UsD 924,744.90 ZAR 10,150,000.00 17.9.2014 27,089.40 0.01
UsD 1,791,277.26 MYR 5,750,000.00 17.9.2014 28,678.96 0.01
UsD 2,382,875.61 CNY 14,750,000.00 17.9.2014 8,854.68 0.00
UsD 9,289,123.98 HKD 72,000,000.00 17.9.2014 1,256.54 0.00
UsD 1,126,652.32 THB 36,650,000.00 17.9.2014 19,900.78 0.01
UsD 1,789,896.29 TWD 53,500,000.00 17.9.2014 1,773.30 0.00
KRW 7,700,000,000.00 usb 7,610,199.64 17.9.2014 27,212.90 0.01
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UsD 1,227,536.09 PLN 3,750,000.00 17.9.2014 55,921.19 0.02
cLp 800,000,000.00 usD 1,440,403.31 17.9.2014 89,798.93 0.03
usD 1,796,779.62 TRY 3,900,000.00 17.9.2014 3,989.17 0.00
UsD 945,678.47 BRL 2,150,000.00 17.9.2014 10,573.02 0.00
UsD 1,722,576.98 SGD 2,150,000.00 17.9.2014 211.07 0.00
usD 1,517,743.50 INR 91,595,820.00 17.9.2014 9,455.45 0.00
usD 3,030,465.51 INR 183,191,640.00 17.9.2014 13,889.40 0.00
usD 1,517,995.03 INR 91,595,820.00 17.9.2014 9,706.98 0.00
usD 1,517,743.50 INR 91,595,820.00 17.9.2014 9,455.45 0.00
INR 134,350,000.00 usD 2,216,630.92 17.9.2014 4,319.26 0.00
RUB 109,150,000.00 usD 3,132,443.68 17.9.2014 201,049.46 0.06
usD 1,695,747.59 MXN 22,100,000.00 17.9.2014 7,399.36 0.00
usD 942,775.71 BRL 2,150,000.00 17.9.2014 13,475.78 0.00
usD 1,695,500.40 MXN 22,100,000.00 17.9.2014 7,152.17 0.00
usD 942,775.71 BRL 2,150,000.00 17.9.2014 13,475.78 0.00
usD 906,035.57 RUB 32,350,000.00 17.9.2014 37,225.65 0.01
MYR 9,400,000.00 usD 2,956,904.69 17.9.2014 18,328.08 0.01
EUR 1,510,000.00 usD 2,020,416.24 14.10.2014 30,951.45 0.01
EUR 1,080,000.00 usD 1,445,023.80 14.10.2014 22,095.34 0.01
usD 3,682,959.00 ZAR 39,650,000.00 17.9.2014 35,290.24 0.01
usD 2,170,368.03 KRW 2,247,416,100.00 17.9.2014 42,895.15 0.01
usD 960,000.00 1DR 11,400,000,000.00 17.9.2014 11,249.84 0.00
usD 1,368,672.60 BRL 3,150,000.00 17.9.2014 32,347.03 0.01
usD 761,196.67 PEN 2,150,000.00 17.9.2014 7,328.71 0.00
usD 504,355.80 TRY 1,100,000.00 17.9.2014 3,553.35 0.00
usD 903,403.14 czK 18,800,000.00 17.9.2014 10,969.89 0.00
SGD 2,115,000.00 usD 1,699,182.79 26.9.2014 4,442.68 0.00
CHF 83,035,000.00 usD 91,569,254.52 26.9.2014 884,999.95 0.26
EUR 80,779,700.00 usD 107,833,467.77 26.9.2014 1,415,536.75 0.42
usD 1,099,356.69 EUR 830,700.00 29.9.2014 4,999.44 0.00
UsD 939,366.10 CHF 860,000.00 26.9.2014 142.17 0.00
usD 1,422,189.98 MXN 18,625,000.00 17.9.2014 682.68 0.00
BRL 3,350,000.00 usD 1,474,147.41 17.9.2014 15,825.85 0.01
4,676,031.18 1.37
23,290,131.55 6.84
20.82 0.00
3,940,986.52 1.16
340,458, 765.87 100.00
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