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25,613,946
24,536,722
2,579,418,980 2,456,997,315
2,605,032,926 2,481,534,037
2,605,032,926 2,481,534,037
9,500,000
7,937,364 7,185,018
4,213,339
108,547 124,253
1,953,814 2,236,602
63
127,431 148,503
10,127,156 23,407,778
10,127,156 23,407,778
2,645,788,263 2,395,006,053
50,882,493 63,120,206
52,611,608 31,063,265
2,594,905,770 2,458,126,259
2,594,905,770 2,458,126,259
2,605,032,926 2,481,534,037
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33,961,557 39,012,296
1,707
111,649,009 135,690,338
77,685,745 174,702,634
14,395
657,130 717,236
11,828,350 12,910,234
675,497 735,502
13,160,977 14,377,367
90,846,722 160,325,267
90,846,722 160,325,267
90,846,722 160,325,267
28,737 2,441,955
73,154,904 50,882,493
19,462,133 6,329,235
144,923 2,947,474
19,317,210 3,381,761
8,009,887 4,198,788
3,675,060 3,810,768
4,334,827 388,020
44,671,658 46,011,060
50,882,493 63,120,206
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) )
(7,346,239 ) (4,184,963 )
© ) © )
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7,180,390 ( 30 ) 8,129,687 ( 30 )
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© ) (10,871,962 )
© ) © )
(259,770,295 ) (265,330,137 )
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) )
© ) (4,337,639 )
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1.
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884,022,632
704,830,895
36,159,521,094 27,527,443,397
142,770,400
37,043,543,726 28,375,044,692
37,043,543,726 28,375,044,692

160,100,000
332,263,740 184,586,614
120,649,799 384,157,384
1,516,418 1,450,552
27,295,508 26,109,932
1,834
351,698 389,548
642,177,163 596,695,864
642,177,163 596,695,864
36,918,193,376 30,764,435,710
516,826,813 2,986,086,882
23,904 28,696
36,401,366,563 27,778,348,828
36,401,366,563 27,778,348,828
37,043,543,726 28,375,044,692
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25,093

3,180,317,653 1,513,541,104
2,773,279,055 1,043,764,097
169,217
8,969,320 9,128,814
161,447,796 164,318,561
2,501,541 2,107,603
172,918,657 175,724,195
2,946,197,712 1,219,488,292
2,946,197,712 1,219,488,292
2,946,197,712 1,219,488,292
8,851,684 17,874,615
2,922,211,735 516,826,813
1,367,098,869 660,230,590
14,235,057 660,230,590

1,352,863,812

115,691,630 151,156,492
74,439,045
41,252,585 151,156,492
1,753,099,759 1,776,720,490
516,826,813 2,986,086,882
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2016 20

( 2015 1 21 2016 1 20 )
Q) 128,076
86,295
41,781
® 342,948
© (A B) 214,872
® 1,284,371
® 228,934
( ) ( 270,247)
( ) (  41,313)
(D) (C D E) 1,298,433
©) 0
F © 1,298,433
228,934
( ) ( 270,247)
( ) (  41,313)
4,295,106
3,225,607

2016 1 20
888,108 605,288 608,375
2016 20
( 2015 1 21 2016 1 20 )
Q)] 63,398
63,398
® 38,250
38,250
© (A B) 101,648
() 4,448,959
® 1,440,037
(®) (C D E) 3,110,570
() 3,110,570
2016 1 20
2016 1 20
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UBS(CAY) CcB
2015 11 30
Annual Report

Statement of Operations 2014 12 2015 11 30
Income
Interest income 697,039,338
Dividend income 35,905,790
Other income 5,081,743
Net realized gain on financial assets and
liabilities at fair value through profit or loss 1,093,332,769

and foreign currency transactions

Net change in unrealized appreciation/
(depreciation) on financial assets and liabilities
at fair value through profit or loss and foreign
currency translations

(883,655,269)

Total income 947,704,371
Expenses

Investment management fees 127,434,908
Administrator fees 20,209,856
Custody fees 12,902,107
Professional fees 7,698,098
Transfer agent fees 4,017,002
Trustee fees 2,533,355
Registration fees 15,529
Other expenses 1,130,178
Total expenses 175,941,033
Operating Profit 771,763,338

Finance costs

Distributions to holders of redeemable units (1,391,233,767)
Profit after distribution and before tax (619,470,429)
Tax (12,004,601)

Increase in net assets attributable to holders of

redeemable units from operations (631,475,030
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2015 11 30
(91.7%)
(2.0%)
(2.0%)
IMMOFINANZ AG
EUR 3,814,296 4.25% due 03/08/18 1.1 ¥ 569,436,450
Steinhoff Finance Holdings GmbH
EUR 3,200,000 1.25% due 08/11/22 0.9 450,499,484
1,019,935,934
1,019,935,934
(0.9%)
(0.9%)
BNP Paribas Fortis SA
EUR 4,750,000 1.96% due 12/29/49 0.9 466,164,432
466,164,432
466,164,432
(1.8%)
(1.8%)
Just Energy Group, Inc.
usb 3,200,000 6.50% due 07/29/19 0.8 413,234,549
Silver Standard Resources, Inc.
usb 5,370,000 2.88% due 02/01/33 1.0 470,443,402
883,677,951
883,677,951
(10.8%)
(10.8%)
Biostime International Holdings, Ltd.
HKD 16,000,000 0.00% due 02/20/19 0.5 236,638,049
Chaowei Power Holdings, Ltd.
CNY 24,000,000 7.25% due 09/24/17 0.9 442,436,862
China Yongda Automobiles Services Holdings, Ltd.
CNY 16,000,000 1.50% due 07/18/19 0.6 296,730,584
Ctrip.com International, Ltd.
usb 1,783,000 1.00% due 07/01/20 0.5 261,846,559
usb 2,000,000 1.99% due 07/01/25 0.6 302,652,392
Haitian International Holdings, Ltd.
usb 3,250,000 2.00% due 02/13/19 0.8 394,650,090
Hengan International Group Co., Ltd.
HKD 28,000,000 0.00% due 06/27/18 0.9 469,777,418
Homeinns Hotel Group
usb 3,885,000 2.00% due 12/15/15 0.9 472,656,664
Kingsoft Corp., Ltd.
HKD 22,000,000 1.25% due 04/11/19 0.7 338,584,838
Qihoo 360 Technology Co., Ltd.
usb 4,099,000 0.50% due 08/15/20 0.9 477,216,021
Shenzhou International Group Holdings, Ltd.
HKD 12,000,000 0.50% due 06/18/19 0.5 229,958,750
SINA Corp.
usb 3,637,000 1.00% due 12/01/18 0.9 436,879,884
SouFun Holdings, Ltd.
usb 4,500,000 2.00% due 12/15/18 1.1 531,529,411
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YY, Inc.

UsD 4,233,000 2.25% due 04/01/19 1.0 ¥ 502,927,373
5,394,484,895
5,394,484,895

(0.7%)
(0.7%)
Aroundtown Property Holdings Plc.
EUR 2,100,000 3.00% due 05/05/20 0.7 341,780,678
341,780,678
341,780,678
(3-3%)
(3-3%)
BIM SAS
EUR 2,319,425 2.50% due 11/13/20 0.7 330,222,274
Etablissements Maurel et Prom
EUR 4,453,080 1.63% due 07/01/19 0.9 432,499,035
Neopost SA
EUR 5,846,100 3.38% due 12/29/49 0.7 367,114,637
Nexans SA
EUR 2,131,282 2.50% due 01/01/19 0.6 293,176,861
Pierre & Vacances SA

EUR 1,741,240 3.50% due 10/01/19 0.4 229,545,601
1,652,558,408
1,652,558,408

(1.7%)
(1.7%)
Rocket Internet SE
EUR 4,000,000 3.00% due 07/22/22 1.0 494,768,219
SGL Carbon SE
EUR 3,000,000 2.75% due 01/25/18 0.7 362,287,518
857,055,737
857,055,737
(3-9%)
(3.5%)
Asia View, Ltd.
usb 250,000 1.50% due 08/08/19 0.0 32,515,099
ASM Pacific Technology, Ltd.
HKD 32,000,000 2.00% due 03/28/19 1.0 519,077,012
Baosteel Hong Kong Investment Co., Ltd.
usb 2,000,000 % due 12/01/18 0.5 246,559,994
China Overseas Finance Investment Cayman 1V, Ltd.
usb 3,400,000 0.00% due 02/04/21 1.0 493,551,467
Newford Capital, Ltd.
usb 3,600,000 0.00% due 05/12/16 1.0 490,407,827
1,782,111,399
(0.4%)
REXLot Holdings, Ltd.
HKD 18,000,000 4.50% due 04/17/19 0.4 180,341,094

180,341,094
1,962,452,493
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EUR

usb

usb

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

3,300,000 3.38% due 04/02/19 .0 ¥ 484,449,698
484,449,698
484,449,698
(0.9%)
(0.9%)
Vedanta Resources Jersey, Ltd.
4,000,000 5.50% due 07/13/16 .9 461,067,188
461,067,188
461,067,188
(0.5%)
(0.5%)
Delta Investment Horizon International, Ltd.
2,500,000 3.00% due 05/26/20 .5 252,723,993
252,723,993
252,723,993
(0.5%)
(0.5%)
Beni Stabili SpA SIIQ
1,500,000 2.63% due 04/17/19 .5 237,723,109
237,723,109
237,723,109
(0.9%)
(0.9%)
Magnolia Finance, Ltd.
3,500,000 4.00% due 03/29/49 .9 452,973,325
452,973,325
452,973,325
(4.6%)
(4.6%)
Ageasfinlux SA
5,750,000 1.28% due 08/29/49 9 473,996,905
FF Group Finance Luxembourg
3,800,000 1.75% due 07/03/19 .8 414,986,844
Klockner & Co. Financial Services SA
3,700,000 2.50% due 12/22/17 .0 478,134,893
OHL Investments SA
3,600,000 4.00% due 04/25/18 .8 421,433,153
Opus Securities SA
3,001,000 3.95% due 10/29/49 .8 377,060,907
SAF-Holland SA
800,000 1.00% due 09/12/20 .3 127,931,437
2,293,544,139
2,293,544,139
(0.7%)
(0.7%)
America Movil SAB de CV
2,500,000 0.00% due 05/28/20 7 335,921,580

(1.0%)
(1.0%)
Magyar Nemzeti Vagyonkezelo Zrt
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EUR

usb

usb

EUR

usb

usb

EUR

usb

SGD

EUR

4,000,000 3.38% due 06/03/18 .0 ¥ 521,225,299
NXP Semiconductor NV

2,038,000 1.00% due 12/01/19 .6 290,187,552
Yandex NV

4,600,000 1.13% due 12/15/18 .0 494,075,407
1,305,488,258
1,305,488,258

(1.4%)
(1-4%)
Marine Harvest ASA
1,200,000 0.13% due 11/05/20 .3 162,101,693
Ship Finance International, Ltd.
4,080,000 3.25% due 02/01/18 .1 548,879,530
710,981,223
710,981,223
(1-9%)
(1-0%)
NB Finance, Ltd.
4,000,000 3.50% due 12/06/15 .0 490,037,987
490,037,987
(0.9%)
Parpublica - Participacoes Publicas SGPS SA
3,450,000 5.25% due 09/28/17 .9 481,899,037
481,899,037
971,937,024
(0.7%)
(0-7%)
Holdgrove, Ltd.
3,000,000 1.00% due 09/24/17 7 374,462,990
374,462,990
374,462,990
(2.2%)
(2.2%)
CapitalLand, Ltd.
6,500,000 1.85% due 06/19/20 .1 531,483,367
Olam International, Ltd.

4,400,000 6.00% due 10/15/16 .1 553,280,625
1,084,763,992
1,084,763,992

(1-0%)
(1-0%)
Sacyr SA
4,400,000 4.00% due 05/08/19 .0 480,511,082

(2.6%)
(2.6%)
Amorim Energia BV
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CHF

CHF

CHF

usb

usb

EUR

usb

usb

usb

GBP

GBP

usb

GBP

GBP

(2.4%)
(2.4%)
BKW AG
3,400,000 0.13% due 09/30/20 .9 ¥ 426,613,886
Implenia AG
3,475,000 0.50% due 06/30/22 .8 415,186,996
Schindler Holding AG
2,700,000 0.38% due 06/05/17 7 339,995,886
1,181,796,768
1,181,796,768
(1.6%)
(1.6%)
Siliconware Precision Industries Co., Ltd.
3,750,000 0.00% due 10/31/19 .0 496,972,487
Zhen Ding Technology Holding, Ltd.
2,200,000 0.00% due 06/26/19 .6 288,845,032
785,817,519
785,817,519
(1.0%)
(1.0%)
CP Foods Holding, Ltd.
3,800,000 0.50% due 01/15/19 .0 487,202,547
487,202,547
487,202,547
(2.9%)
(2.9%)
Aabar Investments PJSC
4,000,000 1.00% due 03/27/22 .0 517,527,557
DP World, Ltd.
3,600,000 1.75% due 06/19/24 .9 474,874,548
National Bank of Abu Dhabi PJSC
4,000,000 1.00% due 03/12/18 .0 487,774,566
1,480,176,671
1,480,176,671
(4.1%)
(4.1%)
African Minerals, Ltd. *
1,200,000 8.50% due 02/10/17 .0 2,958,720
Balfour Beatty Finance No.2, Ltd.
2,800,000 1.88% due 12/03/18 .0 509,862,839
INTU Jersey, Ltd.
1,700,000 2.50% due 10/04/18 7 345,287,094
Premier Oil Finance Jersey, Ltd.
5,450,000 2.50% due 07/27/18 .0 521,543,731
St Modwen Properties Securities Jersey, Ltd.
1,500,000 2.88% due 03/06/19 .6 287,184,072
SVG Capital Plc.
2,000,000 8.25% due 06/05/16 .8 396,199,149
2,063,035,605
2,063,035,605
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usb
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usb

usb

3,423,000
3,950,000
3,360,000
1,842,000
4,605,000
5,445,000
2,174,000
1,882,000
4,000,000
3,485,000
2,250,000
4,065,000
3,530,000
3,853,000
2,335,000
3,950,000
4,600,000
1,732,000

7,200,000
6,800,000

4,016,000
4,250,000
4,000,000
4,150,000

4,733,000

(35-7%)
(33.9%)
Acorda Therapeutics, Inc.
1.75% due 06/15/21
Apollo Investment Corp.
5.75% due 01/15/16
Ares Capital Corp.
5.13% due 06/01/16
Cardtronics, Inc.
1.00% due 12/01/20
Chesapeake Energy Corp.
2.50% due 05/15/37

Cobalt International Energy, Inc.

2.63% due 12/01/19
Cornerstone OnDemand, Inc.
1.50% due 07/01/18

Empire State Realty OP LP
2.63% due 08/15/19

Extra Space Storage LP
3.13% due 10/01/35

Fifth Street Finance Corp.
5.38% due 04/01/16

HeartWare International, Inc.

1.75% due 12/15/21
HomeAway, Inc.

0.13% due 04/01/19

IAS Operating Partnership LP
5.00% due 03/15/18

Impax Laboratories, Inc.
2.00% due 06/15/22

Intel Corp.

3.25% due 08/01/39
Jefferies Group LLC
3.88% due 11/01/29

KEYW Holding Corp.

2.50% due 07/15/19

Lexicon Pharmaceuticals, Inc.

5.25% due 12/01/21
Liberty Interactive LLC
3.50% due 01/15/31
4.00% due 11/15/29
Liberty Media Corp.
1.38% due 10/15/23
MercadoLibre, Inc.
2.25% due 07/01/19
Micron Technology, Inc.
3.00% due 11/15/43
Nuance Communications, Inc.
2.75% due 11/01/31

ON Semiconductor Corp.
1.00% due 12/01/20
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PDL BioPharma, Inc.

usb 4,807,000 4.00% due 02/01/18 1.0 ¥ 474,455,936
Priceline Group, Inc.
usb 3,700,000 0.90% due 09/15/21 0.9 456,991,243
Prospect Capital Corp.
usb 3,800,000 5.75% due 03/15/18 0.9 471,684,678
PTC Therapeutics, Inc.
usb 1,200,000 3.00% due 08/15/22 0.3 131,385,657
Royal Gold, Inc.
Usb 4,160,000 2.88% due 06/15/19 1.0 478,227,763
SanDisk Corp.
Usb 4,460,000 0.50% due 10/15/20 1.1 568,041,864
Siem Industries, Inc.
Usb 4,000,000 1.00% due 09/12/19 0.9 460,080,948
Spirit Realty Capital, Inc.
Usb 4,250,000 3.75% due 05/15/21 1.0 493,813,437
Starwood Property Trust, Inc.
usb 3,759,000 4.55% due 03/01/18 0.9 468,912,496
TiVo, Inc.
usb 2,375,000 2.00% due 10/01/21 0.5 258,204,175
VEREIT, Inc.
usb 3,750,000 3.75% due 12/15/20 0.9 428,205,364
Verint Systems, Inc.
uUsb 3,125,000 1.50% due 06/01/21 0.8 385,731,552
WebMD Health Corp.
uUsb 3,350,000 2.50% due 01/31/18 0.8 422,022,101
Whiting Petroleum Corp.
UsD 4,738,000 1.25% due 04/01/20 1.0 514,008,550
16,965,540,205
(1.8%)
CenterPoint Energy, Inc.
usb 88,050 3.94% due 09/15/29 1.3 642,495,832
Isis Pharmaceuticals, Inc.
usb 2,018,000 1.00% due 11/15/21 0.5 279,358,952
921,854,784
17,887,394,989
(Cost ¥45,096,969,035) ¥  45,910,082,228
(1.0%)
(1.0%)
Wells Fargo & Co.
usb 3,490 7.50% 1.0 502,313,593
502,313,593
(Cost ¥627,162,299) ¥ 502,313,593
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2015 11 30 0.0

(G

JPY HSBC Bank Plc 1,309,310,470 12/24/2015 EUR 9,055,000 ¥ 13,255,269 ¥ ¥ 13,255,269
JPY State Street Corp. 185,550,849  12/24/2015  GBP 990,000 1,979,553 1,979,553
JPY State Street Corp. 70,103,475  12/24/2015  SGD 810,000 (651,242) (651,242)
JPY State Street Corp. 22,702,405  12/24/2015 USD 185,000 (83,652) (83,652)
JPY State Street Corp. 251,535,519 12/24/2015  HKD 15,810,000 296,007 296,007
JPY UBS AG 142,397,424  12/24/2015  CHF 1,170,000 1,941,242 1,941,242
JPY UBS AG 3,856,508,207  12/24/2015  USD 31,285,000 3,201,149 3,201,149
USD State Street Corp. 275,000 12/24/2015  JPY 33,967,203 (96,037) (96,037)
USD State Street Corp. 245,000 12/24/2015  JPY 30,013,407 162,723 162,723
USD Credit Suisse AG 771,802 01/25/2016  CNY 4,965,000 (173,940) (173,940)
¥ 20,835,043 ¥  (1,004,871) ¥ 19,831,072
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