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2015 31

3,387,960.67

1,840,996.61

4,158,487.64

3,944,518.54

563,431.51

1,510,854.75

5,463,321.36

55,168,897.11

1,587,005.06

4,660,283.43

2010
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2014 31

217,522.50

39,026.96

1,537,404.49

310,118.84

48,268.71

931,298

201,087.42

239,733.23

1,066,397.27

107,087.74

411,291.58
)
)
)
)
)
)
)
)
)
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2015
842,277,964.77 15.41
706,816,766.48 12.93
632,551,826.61 11.57
589,700,727.91 10.79
467,636,526.38 8.56
344,424,056.80 6.30
241,885,283.69 4.43
228,149,361.62 4.17
155,934,989.37 2.85
94,272,377.44 1.73
90,745,446.12 1.66
75,164,853.03 1.38
52,851,489.00 0.97
52,501,395.75 0.96
43,170,094.99 0.79
32,056,687.65 0.59
19,807,732.58 0.36
17,303,025.61 0.32
15,418,038.55 0.28
15,225,360.00 0.28
13,220,473.42 0.24
12,732,039.00 0.23
9,897,796.62 0.18
9,402,667.80 0.17
5,959,040.90 0.11
2,818,061.95 0.05
4,771,924,084.04 87.32
199,973,400.00 3.66
79,753,834.31 1.46
0.01 0.00
79,753,834.32 1.46
8,195,791.26 0.15
405,004,586.83 7.41
5'4335?815696'45 100.00
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2015

1,000

UBS (IRL) SELECT MONEY
MARKET FUND-EUR-S-DIST

20

199,973,400.

00

199,973,400.

WIND ACQUISITION FINANCE
SA-REG-S 7.00000% 14-
23.04.21

.0000

2021

23

66,690

69,197,386.

91

68,868,095.

WIND ACQUISITION FINANCE
SA-REG-S 4.00000% 14-
15.07.20

.0000

2020

15

47,200

47,328,500.

47,204,720.

INEOS GROUP HOLDINGS SA-
REG-S 6.50000% 13-
15.08.18

.5000

2018

15

41,310

42,669,127.

42,185,772.

CO-OPERATIVE BANK-REG-S
2.37500% 12-23.10.15

.3750

2015

10

41,142

39,811,408.

40,710,831.

ALTICE SA-REG-S 7.25000%
14-15.05.22

.2500

2022

15

38,590

39,897,596.

38,929,592.

UNITYMEDIA KABELBW GMBH-
REG-S 3.75000% 15-
15.01.27

7500

2027

15

40,205

40,205,000.

38,752,393.

0.71

GROUPAMA SA-REG-S-SUB
6.375%/3M EURIBOR+577BP
14-PRP

.3750

2099

12

36,700

33,971,278.

37,432,165.

VWR FUNDING INC-REG-S
4.62500% 15-15.04.22

.6250

2022

15

36,900

36,623,250.

00

35,618,463.

10

SCHAEFFLER HOLDING
FINANCE-REG-S (PIK)
6.87500% 13-15.08.18

.8750

2018

15

31,469

32,937,553.

32,583,317.

11

JERROLD FINCO PLC-REG-S
9.75000% 13-15.09.18

.7500

2018

15

19,972

27,248,174.

30,587,926.

12

AREVA SA-REG-S 3.12500%
14-20.03.23

.1250

2023

20

32,200

32,731,632.

30,305,352.

13

UNICREDIT SPA-REG-S-SUB
6.95000% 12-31.10.22

.9500

2022

10

31

26,070

31,103,123.

30,109,025.

14

LGE HOLDCO VI BV-REG-S
7.12500% 14-15.05.24

.1250

2024

15

27,040

29,726,496.

30,035,220.

15

UNICREDITO ITALIANO SPA-
SUB 9.375%/FLR 10-PRP

.3750

2099

12

31

25,331

29,650,901.

29,295,808.

16

TELECOM ITALIA SPA
5.25000% 10-10.02.22

.2500

2022

10

25,750

28,113,939.

29,207,195.

17

COMMERZBANK AG-SUB
7.75000% 11-16.03.21

.7500

2021

16

23,900

28,672,464.

28,561,217.

18

FIAT CHRYSLER FINANCE
EUROPE-REG-S 6.75000%
13-14.10.19

7500

2019

10

14

25,140

27,936,845.

28,503,480.

19

SCHAEFFLER FINANCE BV-
REG-S 3.50000% 14-
15.05.22

.5000

2022

15

28,340

28,340,036.

28,413,967.

20

ROYAL BANK OF SCOTLAND
PLC-REG-S-SUB STEP-
UP/DOWN 05-PRP

.2500

2099

12

31

28,354

26,764,499.

28,212,230.
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1,000

21

LAFARGE SA STEP-UP 09-
16.12.19

.7500

2019 12

16

23,170

26,755,023.

29

27,229,847.

22

REPSOL INTERNATIONAL
FINANCE BV-SUB-REG-S
3.875%/VAR 15-PRP

.8750

2099 12

31

27,890

27,890,000.

00

26,845,519.

0.49

23

UNITYMEDIA KABELBW GMBH-
REG-S 5.50000%12-
15.09.22

.5000

2022

15

27,930

26,192,774.

50

26,727,920.

0.49

24

PETROBRAS GLOBAL FINANCE
BV 2.75000% 14-15.01.18

.7500

2018

15

27,800

25,560,414.

00

26,699,676.

0.49

25

LABCO SAS-REG-S 8.50000%
11-15.01.18

.5000

2018

15

25,319

26,395,296.

45

26,328,721.

0.48

26

ROYAL BANK OF SCOTLAND
PLC-SUB 5.50000% 04-
29.11.49

.5000

2099 12

31

25,991

24,482 ,548.

72

25,926,022.

0.47

27

ONEX WIZARD ACQUISITION
CO 11 SCA-REG-S 7.75000%
15-15.02.23

.7500

2023

15

24,870

25,272,000.

00

25,879,970.

0.47

28

VALEANT PHARMACEUTICALS
INTL-REG-S 4.50000% 15-
15.05.23

.5000

2023

15

26,465

26,587,300.

00

25,645,378.

0.47

29

AA BOND CO LTD-REG-S
9.50000% 13-31.07.19

.5000

2019

31

16,680

23,168,638.

57

25,636,268.

0.47

30

SMURFIT KAPPA
AQUISITION-REG-S
3.25000% 14-01.06.21

.2500

2021

25,090

25,095,169

.45

25,510,006.

0.47
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2015 10
17 755,327 103,654 92.62 12,710
2006 31 ' , . ,
18 843,724 115,784 99.41 13,642
2007 31 ' : . :
19 611,413 83,904 87.56 12,016
2008 31 ' , . ,
20 343,583 47,150 67.51 9,264
2009 31 ' , . ,
21 P-acc 120.09 16,480
2010 31 558,640 76,662 | p_ndist 132.14 18.134
22 P-acc 134.67 18,481
2011 31 801,879 110,042 1 p_rdist 138.65 19,027
23 P-acc 137.77 18,906
2012 31 777,353 106,676 | p_ngist 132.80 18.224
24 P-acc 159.62 21,905
2013 31 899,219 123,400 | p_pgist 144.35 19,809
P-acc 103.77 12,707
25 P-ndist 103.54 12,678
2014 31 3,169,958 435,013 | p_acc 177.03 24,294
P-mdist 149.24 20,480
b_ace 107.86 13,207
2 P-ndist 100.56 12,314
2015 31 3,761,737 790,683 | p_scc 184.41 25.307
P-ndist 145.18 10,923
P—ace 105.11 12,871
P-ndist 102.44 12,544
2014 5,018,868 688,730 | oMU e 2o
P-ndist 147.71 20,270
P-acc 105.74 12,948
P-ndist 102.44 12.544
5,136,713 704,911 b acc 180.50 24.770
P-ndist 147.74 20,274
P-acc 104.43 12,787
P-ndist 100.56 12.314
5,210,471 115,083 | p_acc 178.29 24,467
P-ndist 145.05 19,905
P-acc 104.21 12,761
P-ndist 99.81 12,222
10 5,038,096 6o1,378 | b1 o W
P-ndist 143.97 19.757
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P-acc 105.01 12,858
P-mdist 100.04 12,250
11 5,050,932 693,139 P-acc 179.29 24,604
P-mdist 144 .27 19,798
P-acc 104.78 12,830
P-mdist 99.28 12,157
12 4,871,875 668,567 P-acc 178.95 24.557
P-mdist 143.20 19,651
P-acc 106.10 12,992
P-mdist 99.98 12,243
2015 5,016,586 688,426 P-acc 181.32 24,883
P-mdist 144.30 19,802
P-acc 108.07 13,233
P-mdist 101.29 12,403
5,176,566 710,380 P-acc 184.67 25,342
P-mdist 146.17 20,059
P-acc 107.86 13,207
P-mdist 100.56 12,314
5,761,737 790,683 P-acc 184.41 25,307
P-mdist 145.18 19,923
P-acc 108.38 13,271
P-mdist 100.51 12,307
5,759,533 790,381 1p_ace 185.16 25.410
P-mdist 145.05 19,905
P-acc 108.42 13,276
P-mdist 100.03 12,249
5,804,798 796,592 P-acc 185.20 25,415
P-mdist 144 .37 19,812
P-acc 106.71 13,067
P-mdist 97.92 11,990
5,464,852 749,942 P-acc 182.24 25,009
P-mdist 141.34 19,396
1998 18
2009 15
2013 11 27
2013 11 2009
2008
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25 5.87 719
26 6.82 835
2014 0.61 75
2014 0.61 75
2014 0.61 75
2014 0.54 66
2014 10 0.54 66
2014 11 0.54 66
2014 12 0.54 66
2015 0.54 66
2015 0.54 66
2015 0.53 65
2015 0.53 65
2015 0.53 65
6.66 816

13.75 1,684
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21 6.24 856
22 7.35 1,009
23 8.40 1,153
24 8.85 1,214
25 10.36 1,421
26 9.86 1,353
2014 0.88 121
2014 0.88 121
2014 0.88 121
2014 0.79 108
2014 10 0.79 108
2014 11 0.79 108
2014 12 0.79 108
2015 0.79 108
2015 0.79 108
2015 0.72 99
2015 0.72 99
2015 0.72 99

9.54 1,309

53.95 7,403

30/237



EDINETOOOO

o o =% 2 ))
OOoooooooooooooooooood

17 8.14
18 7.33
19 11.92
20 22.90
21 77.88 37.58
22 12.14 11.66
23 2.30 1.84
24 15.86 15.29
25 3.77 8.80 10.91 10.51
26 3.94 3.79 4.17 3.99
100x
25
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17 7,394,885.3330 2,787,123.2310 7,366,400.2159
(0) (0) (0)
18 3,835,141.1990 3,470,592.1600 7,730,949.2549
(0) (0) (0)
19 2,448,238.6750 3,661,815.6720 6,517,372.2579
(0) (0) (0)
20 498,740.4810 2,268,115.6880 4,747,997.0509
(0) (0) (0)
P_ace 4,088,447.8850 5,333,853.4330 3,502,591.5029
’1 (0) (0) (0)
p-mdist 775,312.9750 364,738.5090 410,574.4660
(0) (0) (0)
P-acc 5,639,952.8550 4,294,308.7040 4,848,235.6539
2 (0) (0) (0)
P_ndist 292,891.0920 439,779.0520 263,686.5060
(0) (0) (0)
P-acc 4,110,786.1700 4,203,313.5170 4,755,708.3069
»3 (0) (0) (0)
- 73,208.0440 137,632.2350 199,262.3150
P-mdist ©) ©) )
P-acc 3,058,038.0211 4,632,010.1170 3,181,736.2110
y (0) (0) (0)
p-mdist 419,597.7040 139,793.1010 479,066.9180
(0) (0) (0)
P_acc 713,856.8010 723.6690 713,133.1320
(0) (0) (0)
P-mdist 12,469,037.6550 774,797.7720 11,694,239.8830
- (0) (0) (0)
P-acc 3,176,661.0020 2,463,063.0330 3,895,334.1800
(0) (0) (0)
- 2,214 ,517.8800 372,598.0060 2,320,986.7920
P-mdist
(0) (0) (0)
P-acc 1,793,022.1540 921,494 .7560 1,584,660.5300
(44,584) ) (44,584)
p-mdist 20,299,394.1630 10,947,817.4300 21,045,816.6160
26 (16,900) ©) (16,900)
P-acc 3,629,635.2760 3,338,268.4820 4,186,700.9740
(13,500) ©) (13,500)
P-mdist 2,818,277.8430 1,744,283.7110 3,394,980.9240
(8,050) ) (8,050)
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http://www.ubs.com/lu/en/asset management.html
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2015 31

2015 31

5,011,226,034.90 687,690,549
236,537,797.19 32,460,082
5,247,763,832.09 720,150,631
343,546,513.01 47,144,888
20,364,892.07 2,794,674
52,381,055.23 7,188,252
85,817,591.86 11,776,748
155,908,984..65 21,395,390
253,403.50 34,775
5,906,036,272.41 810,485,358
(123,052,792.82) (16,886,535)
(17,827,503.56) (2,446,468)
(2,757,498.00) (378,411)
(661,284.34) (90,748)
(3,418,782.34) (469,160)
(144,299,078.72) (19,802,163)
5,761,737,193.69 790,683,195
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2014 2015 31
127,295.69 17,469
254,169,105.77 34,879,626
1,751,023.91 240,293
14 4,469,117.57 613,297
1,985,133.25 272,420
262,501,676.19 36,023,105
(197,375.37) (27,086)
14 (1,787,646.92) (245,319)
(55,168,897.11) (7,570,828)
(2,413,978.49) (331,270)
(1,504.09) (206)
(59,569,401.98) (8,174,709)
202,932,274.21 27,848,396
18,050,721.05 2,477,100
(482,563.19) (66,222)
900,913.89 123,632
343,659,841.20 47,160,440
(120,369.56) (16,518)
2,294,699.92 314,902
364,303,243.31 49,993,334
20,643,526.19 2,832,911
384,946,769.50 52,826,245
587,879,043.71 80,674,641
121,011,520.43 16,606,411
(68,640.86) (9,420)
148,391,823.26 20,363,810
253,403.50 34,775
269,588,106.33 36,995,576
857,467,150.04 117,670,217
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2014 2015 31
3,169,958, 488.07 435,013,403
4,809,118,338.97 659,955,310
(2,838,621,827.03) (389,544,073)
1,970,496,511.94 270,411,236
(236,184,956.36) (32,411,662)
202,932,274.21 27,848,396
384,946,769.50 52,826,245
269,588,106.33 36,995,576
857,467,150.04 117,670,217
5,761,737,193.69 790,683,195
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2014

1,484,757.
4,231,238.
(1,486,778.
4,229,217.

7660
3180
5240)
5600

) (

.0000

1.3000

G.
.0000

1,051,695.
779,208.
(786,209.
1,044,694.

11,694,239.
20,299,394
(10,947,817.
21,045,816.

1,226,675.
29,254.
(511,583.
744,345.

1,286,830.
1,291,406.

(884,845.
1,693,392.

3000)

8800
0400
6000)
3200

8830
1630
4300)
6160

0870
0220
3910)
7180

.0000
55,394.
(1,909.
53,485.

4540
4440)
0100

6670
9110
5360)
0420

2015

574,638.
582,868.
(219,223.
938,283.

726,749.
1,500,261.

(578,110.
1,648,901.

1,562,948.
4,878,494
(1,443,855.
4,997,588.

48,958.
133,536.
(34,989.
147,505.

110,154.
5,431,746.
(1,485,172
4,056,728.

3,895,334.
3,629,635.
(3,338,268.
4,186,700.
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31

3080
2070
2180)
2970

9240
2100
0600)
0740

5980
7890
0900)
2970

2450
6930
8690)
0690

1400
7950
9140)
0210

1800
2760
4820)
9740

175,811.
191,862.
(100,486.
267,187.

2360
7810
1800)
8370

.1000
.0000
.1000)
.0000

5.4000

G.

371,133.
303,425.
(341,194.
333,364.

13.

G.

3,374,241.
2,540,850
(1,425,621.
4,489,469.

.2000

6000)

-0000

9340
0320
7590)
2070

0000

.2000

5000)

.7000

1460
6870
8380)
9950

73,458.
332,373.
(42,267.
363,564.

A O N -

713,133.
1,793,022.

(921,494.
1,584,660.

291,077.
78,037.
(333,314.
35,800.

92,985.

58,685.
(29,372.
122,298.

2,320,986.
2,818,277.
(1,744,283.
3,394,980.

4890
3090
3370)
4610

.8000
.3000
.0000
-1000

1320
1540
7560)
5300

7750
8260
6430)
9580

5230
7560
3850)
8940

7920
8430
7110)
9240



EDINETOOOO
o o =% 2 ))
OOoooooooooooooooooood

2014 2014 4.40

2014 2014 2.36
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2014 15 2014 22 0.81
2014 15 2014 20 0.81
2014 16 2014 19 0.81
2014 15 2014 18 0.81
2014 18 2014 21 0.81
2014 15 2014 18 0.81
2014 10 15 2014 10 20 0.72
2014 11 17 2014 11 20 0.72
2014 12 15 2014 12 18 0.72
2015 15 2015 20 0.72
2015 18 2015 25 0.72
2015 16 2015 19 0.72
2014 15 2014 22 0.65
2014 15 2014 20 0.65
2014 16 2014 19 0.65
2014 15 2014 18 0.65
2014 18 2014 21 0.65
2014 15 2014 18 0.65
2014 10 15 2014 10 20 0.60
2014 11 17 2014 11 20 0.60
2014 12 15 2014 12 18 0.60
2015 15 2015 20 0.60
2015 18 2015 25 0.60
2015 16 2015 19 0.60
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2014 15 2014 22 0.62
2014 15 2014 20 0.62
2014 16 2014 19 0.62
2014 15 2014 18 0.62
2014 18 2014 21 0.62
2014 15 2014 18 0.62
2014 10 15 2014 10 20 0.58
2014 11 17 2014 11 20 0.58
2014 12 15 2014 12 18 0.58
2015 15 2015 20 0.58
2015 18 2015 25 0.58
2015 16 2015 19 0.58
2014 15 2014 22 5.97
2014 15 2014 20 5.97
2014 16 2014 19 5.97
2014 15 2014 18 5.97
2014 18 2014 21 5.97
2014 15 2014 18 5.97
2014 10 15 2014 10 20 5.48
2014 11 17 2014 11 20 5.48
2014 12 15 2014 12 18 5.48
2015 15 2015 20 5.48
2015 18 2015 25 5.48
2015 16 2015 19 5.48
2014 15 2014 22 232 690.54
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2014 15 2014 20 232 690.54
2014 16 2014 19 232 690.54
2014 15 2014 18 232 690.54
2014 18 2014 21 232 690.54
2014 15 2014 18 232 690.54
2014 10 15 2014 10 20 216 066.19
2014 11 17 2014 11 20 216 066.19
2014 12 15 2014 12 18 216 066.19
2015 15 2015 20 216 066.19
2015 18 2015 25 216 066.19
2015 16 2015 19 216 066.19
2014 15 2014 22 6.83
2014 15 2014 20 6.83
2014 16 2014 19 6.83
2014 15 2014 18 6.83
2014 18 2014 21 6.83
2014 15 2014 18 6.83
2014 10 15 2014 10 20 6.25
2014 11 17 2014 11 20 6.25
2014 12 15 2014 12 18 6.25
2015 15 2015 20 6.25
2015 18 2015 25 6.25
2015 16 2015 19 6.25
2014 15 2014 22 0.58
2014 15 2014 20 0.58
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2014 16 2014 19 0.58
2014 15 2014 18 0.58
2014 18 2014 21 0.58
2014 15 2014 18 0.58
2014 10 15 2014 10 20 0.54
2014 11 17 2014 11 20 0.54
2014 12 15 2014 12 18 0.54
2015 15 2015 20 0.54
2015 18 2015 25 0.54
2015 16 2015 19 0.54
2014 15 2014 22 0.61
2014 15 2014 20 0.61
2014 16 2014 19 0.61
2014 15 2014 18 0.61
2014 18 2014 21 0.61
2014 15 2014 18 0.61
2014 10 15 2014 10 20 0.54
2014 11 17 2014 11 20 0.54
2014 12 15 2014 12 18 0.54
2015 15 2015 20 0.54
2015 18 2015 25 0.54
2015 16 2015 19 0.54
2014 15 2014 22 0.53
2014 15 2014 20 0.49
2014 16 2014 19 0.48
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2014 15 2014 18 0.49
2014 18 2014 21 0.49
2014 15 2014 18 0.45
2014 10 15 2014 10 20 0.50
2014 11 17 2014 11 20 0.47
2014 12 15 2014 12 18 0.42
2015 15 2015 20 0.51
2015 18 2015 25 0.45
2015 16 2015 19 0.41
2014 11 2014 14 0.50
2014 10 2014 15 0.50
2014 10 10 2014 10 15 0.49
2014 11 10 2014 11 13 0.48
2014 12 10 2014 12 15 0.49
2015 12 2015 15 0.48
2015 10 2015 13 0.49
2015 10 2015 13 0.49
2014 15 2014 22 0.88
2014 15 2014 20 0.88
2014 16 2014 19 0.88
2014 15 2014 18 0.88
2014 18 2014 21 0.88
2014 15 2014 18 0.88
2014 10 15 2014 10 20 0.79
2014 11 17 2014 11 20 0.79
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2014 12 15 2014 12 18 0.79
2015 15 2015 20 0.79
2015 18 2015 25 0.79
2015 16 2015 19 0.79
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2015 31

2015 31

1.405851
1.360221
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1.043176

0.723476
1.074000
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0.900

1.000

1.600

0.550

0.340

0.250

0.500

0.460

0.400

0.340

0.340

0.250

0.065

0.000

0.000

1.600 1.200
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1.800

2.100

1.020

0.400

0.900

0.500

0.460

0.400

0.065

0.000

0.000

1.260

1.750

0.700

0.520

0.720

0.620

0.580

0.520

0.065

0.000

0.000
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1.140

1.600

0.600

0.320

0.600

0.510

0.380

0.320

0.065

0.000

0.000

1.500

1.750

0.900

0.520

0.800

0.680

0.620

0.520

0.115

0.000

0.000

0.520 0.370

2010 12 17
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0.01

2014 2015
31
302,355,258.31 3.85
35,317,625.04 3.45
0.00 0.00
0.00 0.00
2015
31
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10
2010

2014 2015 31

2015 31
23,748,819.63 29,288,997.40
12,371,040.00 34,226,320.00
3,567,375.00
3,124,500.00

20,013,128.72

2,548,125.00 26,683,593.75
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56,312,985.78

8,262,799.30

20,104,132.00

29,770,678.00

7,763,917.45

84,500,000.00

11,500,000.00

12

.35

.47

.01

.05

.95

.95

.56

.35

.95

.95

.56

.55

.26

.26

.47

.05

.95

.95

.85
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0.01

0.01

1.07

1.85

1.87

0.95

0.35

0.35

1.25

0.95

0.95

0.55

0.53
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0.75

1.80

1.31

1.31

1.31

0.77

0.35

0.95

0.95
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1.19

1.19

1.19

0.01

0.35

10

12

16.54

35.32

27.41

21.02

176.60

10.00

212.47
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11
2015 31
49,040.00
129.73
11,897.90
27,874.80
619.50
2,673.27
8,114.20
12
XS0310904155 SNS REAAL GROEP-SUB *DEFAULT* 6.258%/3M EURIBOR+229BP 07-PRP
USG47709AB95 ALADDIN CDO I LTD-REG-S *DEFAULT* 3M LIBOR+750BP 06-31.10.16
DEOOOAONONO7 ARCANDOR AG *DEFAULT* 8.87500% 08-11.07.13
13
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963,175.28 0.00

1,354,777.23 0.00
203,291.05 0.00
533,369.49 0.00
279,965.99 0.00
155,908,984 .65 0.00
324,287.33 0.00
2,979,854.35 0.00

508,552.59 0.00
16,285.51 0.00
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2015 31 2015 31
Lux

16,421,030.90 170,675,211.23 62.76 37.24 0.00
18,289,575.00 19,219,044 .84 62.76 37.24 0.00
32,511,746.00 34,163,981.63 62.76 37.24 0.00
179,355,935.91 188,470,742.22 62.76 37.24 0.00
1,110,517,020.21 1,166,953,109.13 62.76 3724 0.00
63,391,214.85 66,612,734.35 62.76 37.24 0.00
11,538,935.60 12,125,340.30 62.76 37.24 0.00
98,524,186.95 103,531,151.88 62.76 3724 0.00
41,856,975.94 43,984,132.91 62.76 37.24 0.00
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AUD

AUD R&R ICE CREAM LTD-REG-S 8.25000% 14-15.05.20 3650 000.00 2551313.74 0.04
Total AUD 2551 313.74 0.04
EUR

EUR ABENGOA GREENFIELD SA-REG-S 5.50000% 14-01.10.19 3770 000.00 3487 400.80 0.06
EUR ALTICE FINCO SA-REG-S 9.00000% 13-15.06.23 3430 000.00 3981 372.50 0.07
EUR ARDAGH FINANCE HOLDINGS SA-REG-S 8.37500% 14-15.06.19 7110611.00 7254 174.23 0.13
EUR ARDAGH PACKAGING FINANCE PLC-REG-S 9.25000% 10-15.10.20 6995 000.00 7 496 541.50 0.13
EUR ARDAGH PACKAGING FINANCE/MP-REG-S 4.25000% 14-15.01.22 20 030 000.00 20440 014.10 0.35
EUR BAGGOT SECURITIES LTD-REG-S 10.24000% 13-PRP 22 350 000.00 23460 348.00 0.41
EUR CEGEDIM SA-REG-S 6.75000% 13-01.04.20 6 790 000.00 7378 421.40 0.13
EUR CELANESE US HOLDINGS LLC 3.25000% 14-15.10.19 14 030 000.00 14 725 186.50 0.26
EUR CEMEX ESPANA LUXEMBOURG-REG-S 9.87500% 12-30.04.19 4170 000.00 4649174.70 0.08
EUR CEMEX FINANCE LLC-REG-S 5.25000% 14-01.04.21 2760 000.00 2877 520.80 0.05
EUR CEMEX SAB DE CV-REG-S 4.37500% 15-05.03.23 6210 000.00 6218 507.70 0.11
EUR CERAMTEC GROUP GMBH-REG-S 8.25000% 13-15.08.21 14 674 000.00 16 102 367.16 0.28
EUR CLEOPATRA FINANCE LTD-REG-S 4.12500% 15-15.02.20 6 000 000.00 6 048 960.00 0.10
EUR CLEOPATRA FINANCE LTD-REG-S 4.75000% 15-15.02.23 13 825 000.00 14 068 320.00 0.24
EUR CMA CGM SA-REG-S 8.87500% 13-15.12.18 3520 000.00 3737 148.80 0.06
EUR EACCESS LTD-REG-S 8.37500% 11-01.04.18 2375 000.00 2469 810.00 0.04
EUR FINDUS BONDCO SA-REG-S 9.12500% 13-01.07.18 6 336 000.00 6708 746.88 0.12
EUR FINMECCANICA SPA 4.87500% 05-24.03.25 6479 000.00 7557 429.55 0.13
EUR FMC FINANCE VI SA 5.25000% 11-15.02.21 2225000.00 2657 250.75 0.05
EUR FMC FINANCE VIT1 SA-REG-S 5.25000% 12-31.07.19 2740 000.00 3178 865.80 0.06
EUR GALAPAGOS HOLDING SA-REG-S 7.00000% 14-15.06.22 8190 000.00 7823 825.10 0.14
EUR GCL HOLDINGS SCA-REG-S 9.37500% 11-15.04.18 3540 000.00 3697 742.40 0.06
EUR HEIDELBERGCEMENT FINANCE BV 8.50000% 09-31.10.19 14 557 000.00 19 084 954.85 0.33
EUR HEIDELBERGCEMENT FINANCE BV 7.50000% 10-03.04.20 34201 000.00 44112 449.80 0.77
EUR HE IDELBERGER DRUCKMASCHINEN-REG-S 9.25000% 11-15.04.18 1085 000.00 1125166.70 0.02
EUR HUNTSMAN INTERNATIONAL LLC 5.12500% 14-15.04.21 12 840 000.00 13537 083.60 0.23
EUR INEOS GROUP HOLDINGS SA-REG-S 6.50000% 13-15.08.18 33490 000.00 34 411979.70 0.60
EUR INEOS GROUP HOLDINGS SA-REG-S 5.75000% 14-15.02.19 4 640 000.00 4681 806.40 0.08
EUR INTERXION HOLDING NV-REG-S 6.00000% 13-15.07.20 14 000 000.00 15 057 000.00 0.26
EUR IVSF. S.P.A-REG-S 7.12500% 13-01.04.20 9760 000.00 10 261 566.40 0.18
EUR KERLING PLC-REG-S 10.62500% 10-01.02.17 10 305 000.00 10 487 295.45 0.18
EUR KLEOPATRA HOLDGS 1 SCA-REG-S-SUB (PIK) 10.25000% 13-15.08.17 5369 826.00 5665 166.43 0.10
EUR LOCK AS-REG-S 7.00000% 14-15.08.21 12 105 000.00 13 063 473.90 0.23
EUR MANUTENCOOP FACILITY MANAGEMENT-REG-S 8.50000% 13-01.08.20 10 325 000.00 9661 618.75 0.17
EUR MATTERHORN FINANCING&CY SCA-REG-S (PIK) 9.00000% 13-15.04.19 13273 000.00 13517 355.93 0.23
EUR MATTERHORN MIDCO & CY SCA-REG-S 7.75000% 12-15.02.20 1175000.00 1247673.75 0.02
EUR NOVAFIVES SAS-REG-S 4.50000% 14-30.06.21 6480 000.00 6383 707.20 0.11
EUR 01 EUROPEAN GROUP BV-REG-S 6.75000% 10-15.09.20 17 655 000.00 21240 200.85 0.37
EUR PETROBRAS GLOBAL FINANCE BV 3.25000% 12-01.04.19 17 080 000.00 15171 310.00 0.26
EUR PETROBRAS GLOBAL FINANCE BV 4.25000% 12-02.10.23 6 800 000.00 5974 820.00 0.10
EUR PETROBRAS GLOBAL FINANCE BV 4.75000% 14-14.01.25 13 450 000.00 12 034 791.00 0.21
EUR PLAY FINANCE 2 SA-REG-S 5.25000% 14-01.02.19 6710 000.00 6935 590.20 0.12
EUR REXEL SA-REG-S 5.12500% 13-15.06.20 5810 000.00 6245 750.00 0.11
EUR SB CAPITAL SA FOR SBERBANK-REG-S LPN 3.35240% 14-15.11.19 18 600 000.00 16 535 586.00 0.29
EUR SCHAEFFLER FINANCE BV-REG-S 3.25000% 14-15.05.19 8440 000.00 8623 654.40 0.15
EUR SCHAEFFLER FINANCE BV-REG-S 3.25000% 15-15.05.25 12 715 000.00 12 684 865.45 0.22
EUR SCHAEFFLER HOLDING FINANCE-REG-S (PIK) 6.87500% 13-15.08.18 24 869 000.00 25972 188.84 0.45
EUR SMURFIT KAPPA AQUISITION-REG-S 4.12500% 13-30.01.20 4 470 000.00 4918 028.10 0.09
EUR TELENET FINANCE 111 LUXEMBOURG-REG-S 11-15.02.21 9100 000.00 9651 278.00 0.17
EUR TELENET FINANCE V LUXEMBOURG SCA-REG-S 6.75000% 12-15.08.24 5470 000.00 6120 164.20 0.11
EUR TELENET FINANCE V LUXEMBOURG SCA-REG-S 6.25000% 12-15.08.22 7506 000.00 8176 661.10 0.14
EUR TRIONISTA HOLDCO GMBH-REG-S 5.00000% 13-30.04.20 3890 000.00 4064 816.60 0.07
EUR TRIONISTA TOPCO GMBH-REG-S-SUB 6.87500% 13-30.04.21 23260 000.00 25038 692.20 0.43
EUR UNTLABS SUBHOLDING AB-REG-S 8.50000% 13-15.07.18 6290 000.00 6554 809.00 0.11
EUR UNITYMEDIA KABELBW GMBH-REG-S 9.50000% 12-15.03.21 42 877 000.00 48 345 961.35 0.84
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EUR UNITYMEDIA KABELBW GMBH-REG-S 5.50000%12-15.09.22 27930 000.00 27072 046.26 0.47
EUR UNITYMEDIA KABELBW GMBH-REG-S 5.75000% 12-15.01.23 8790 000.00 8593 323.75 0.15
EUR UPC HOLDING BV-REG-S 6.37500% 12-15.09.22 20 625 000.00 22124 643.75 0.38
EUR UPC HOLDING BV-REG-S 6.75000% 13-15.03.23 12 325 000.00 13 458 653.50 0.23
EUR UPCB FINANCE 11-REG-S 11-01.07.20 4283 000.00 4450 251.15 0.08
EUR VIRIDIAN GROUP FUNDCO I 1-REG-S 7.50000% 15-01.03.20 22 635 000.00 23165 564.40 0.40
EUR VRX ESCROW CORP-REG-S 4.50000% 15-15.05.23 21 865 000.00 21994 659.45 0.38
EUR WIND ACQUISITION FINANCE SA-REG-S 4.00000% 15-15.07.20 10 280 000.00 10 351 548.80 0.18
EUR WMG ACQUISITION CORP-REG-S 6.25000% 12-15.01.21 2436 000.00 2236 467.24 0.04
Total EUR 756 053 753.12 13.12
GBP
GBP AA BOND CO LTD-REG-S 9.50000% 13-31.07.19 8810 000.00 13478 591.84 0.23
GBP ARROW GLOBAL FINANCE PLC-REG-S 7.87500% 13-01.03.20 6 665 000.00 9667 750.00 0.17
GBP HASTINGS INSURANCE GROUP FINANCE-REG-S 8.00000% 13-21.10.20 12 010 000.00 17517 255.23 0.31
GBP KEYSTONE FINANCING PLC-REG-S 14-15.10.19 11 715 000.00 17 143 007.86 0.30
GBP NEW LOOK BONDCO I PLC-REG-S 8.75000% 13-14.05.18 18 550 000.00 26 852 371.34 0.47
GBP NWEN FINANCE PLC-REG-S 5.87500% 13-21.06.21 5970 000.00 8838 122.10 0.15
GBP RZD CAPITAL PLC LPN 7.48700% 11-25.03.31 9 550 000.00 11176 973.97 0.19
GBP TRAVELEX FINANCING PLC-REG-S-SUB 8.00000% 13-01.08.18 13 960 000.00 20137 029.64 0.35
GBP VIRGIN MEDIA FINANCE PLC-REG-S 6.37500% 14-15.10.24 3820 000.00 5680 822.12 0.10
Total GBP 130 491 924.10 2.27
SEK
SEK NORCELL SWEDEN HOLDING 3 AB 5.25000% 14-04.11.19 55 000 000.00 6192 542.39 0.11
Total SEK 6192 542.39 0.11
usb
usb ABENGOA FINANCE SAU-144A 8.87500% 10-01.11.17 8 060 000.00 7654 748.61 0.13
usb AGROKOR DD-144A 8.87500% 12-01.02.20 4500 000.00 4576 340.79 0.08
usb ALCOA INC 5.12500% 14-01.10.24 15000 000.00 14 948 491.63 0.26
usb ALTICE FINANCING SA-144A 6.62500% 15-15.02.23 1800 000.00 1726 256.98 0.03
usb AMERICAN AXLE & MANUFACTURING INC 6.25000% 13-15.03.21 5870 000.00 5752 490.69 0.10
usb ARDAGH PACKAGING FINANCE/MP-144A 6.25000% 14-31.01.19 4890 000.00 4575837.99 0.08
usb CLEOPATRA FINANCE LTD-144A 6.25000% 15-15.02.22 4000 000.00 3640 595.91 0.06
usb CLEOPATRA FINANCE LTD-144A 6.50000% 15-15.02.25 4000 000.00 3594 040.97 0.06
usb MECCANICA HOLDINGS USA INC-REG-S 6.25000% 09-15.07.19 7770 000.00 8048 533.52 0.14
usb PETROBRAS GLOBAL FINANCE BV 3.25000% 14-17.03.17 9400 000.00 8092 707.70 0.14
usb TESCO PLC-144A 6.15000% 07-15.11.37 8250 000.00 8118921.79 0.14
usb UBS AG STAMFORD-SUB 7.62500% 12-17.08.22 10 090 000.00 11394 719.68 0.20
usb VIMPELCOM HOLDINGS BV-REG-S 5.20000% 13-13.02.19 5700 000.00 4864 477.65 0.09
usb VIMPELCOM HOLDINGS-REG-S 6.25460% 11-01.03.17 5300 000.00 4908 273.75 0.09
usb VIMPELCOM HOLDINGS-REG-S 7.50430% 11-01.03.22 4 600 000.00 4099 739.29 0.07
Total USD 95 996 176.95 1.67
991 285 710.30 17.21
EUR
EUR FUERSTENBERG CAPITAL GMBH-SUB 5. 344%/VAR 05-PRP 7 348 000.00 6980 600.00 0.12
EUR GROUPAMA VAR-REG-S-SUB 7.875%/3M EURIBOR+536BP 09-27.10.39 9100 000.00 10 484 929.00 0.18
EUR INTESA SANPAOLO SPA-SUB 8.375%/3M EURIBOR+687 . 1BP 09-PRP 2400 000.00 2878 152.00 0.05
EUR INTESA SANPAQOLO SPA-SUB 9.500%/VAR 10-PRP 15800 000.00 17 084 856.00 0.30
EUR LCH CLEARNET SA VIA FRESHWAT-SUB 6.576%/3M EURIBOR+210BP PRP 5900 000.00 6219 426.00 0.11
EUR THOMAS COOK GROUP PLC 6.750%/RATING LINKED 10-22.06.15 4350 000.00 4379 754.00 0.07
EUR VEOL 1A ENVIRONNEMENT-SUB VAR 13-PRP 6 000 000.00 6 357 420.00 0.11
Total EUR 54 385 137.00 0.94
GBP
GBP BANK OF SCOTLAND 7.286/VAR 01-PRP 1776 000.00 2589 732.31 0.04
GBP EQUINITI NEWCO 2 PLC-REG-S 3M LIBOR+575BP 13-15.12.18 1600 000.00 2056 737.44 0.04
GBP HASTINGS INSURANCE GROUP-REG-S 3M LIBOR+600BP 13-21.10.19 5480 000.00 7579 239.98 0.13
GBP LIVERPOOL VICTORIA FRIENDLY-REG-S-SUB 6.500%/VAR 13-22.05.43 11995 000.00 17 335 382.97 0.30
GBP TRAVELEX FINANCING PLC-REG-S 3M LIBOR+600BP 13-01.08.18 3730 000.00 5167 369.10 0.09
Total GBP 34728 461.80 0.60
usb
usb AEGON NV-SUB VAR/10YR CMS+10BP 04-31.12.PRP 7310 000.00 5819 413.41 0.10
usb AG INSURANCE SA/NV-REG-S-SUB 6.750%/VAR 13-PRP 5800 000.00 5866 154.56 0.10
usb CREDIT AGRICOLE SA-REG-S-SUB 7.875%/VAR 14-PRP 3800 000.00 3743 583.80 0.07
usb CREDIT SUISSE GROUP AG-REG-S-SUB 7.500%/VAR 11-PRP 14 220 000.00 14 207 289.39 0.25
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usb CREDIT SUISSE GROUP AG-REG-S-SUB 6.250%/VAR 14-PRP 9 600 000.00 8782 033.52 0.15
usb KONINKL IJKE KPN NV-REG-S-SUB 7.000%/VAR 13-28.03.73 5200 000.00 5223 240.23 0.09
usb LA MONDIALE VIE--REG-S-SUB 7.625%/6Y+100BP 13-PRP 12 415 000.00 12 802 246.28 0.22
usb NORDEA BANK AB-REG-S-SUB 6.125%/VAR 14-PRP 9450 000.00 9079 391.06 0.16
usb STANDARD CHARTERED PLC-REG-S-SUB 6.500%/VAR 15-PRP 1 645 000.00 1543 144.79 0.03
Total USD 67 066 497.04 1.17
156 180 095.84 2.71
EUR
EUR ABENGOA FINANCE SAU-REG-S 8.87500% 13-05.02.18 7569 000.00 7828 919.46 0.14
EUR ABENGOA SA 8.50000% 10-31.03.16 2750 000.00 2 835 497.50 0.05
EUR AGROKOR DD-REG-S 9.12500% 12-01.02.20 10 145 000.00 11226 254.10 0.19
EUR ALTICE FINANCING SA-REG-S 5.25000% 15-15.02.23 3010 000.00 3182 774.00 0.06
EUR ARCELORMITTAL-REG-S 3.00000% 14-25.03.19 15190 000.00 15627 927.70 0.27
EUR ARCELORMITTAL-REG-S 2.87500% 14-06.07.20 10 165 000.00 10 266 243.40 0.18
EUR ARCELORMITTAL-REG-S 3.12500% 15-14.01.22 9 500 000.00 9494 300.00 0.16
EUR ARCELORMITTAL-REG-S 3.00000% 15-09.04.21 10 415 000.00 10351 260.20 0.18
EUR AREVA SA 3.50000% 10-22.03.21 4400 000.00 4598 000.00 0.08
EUR AREVA SA 4.87500% 09-23.09.24 27100 000.00 30230 592.00 0.52
EUR AREVA SA-REG-S 3.12500% 14-20.03.23 34 000 000.00 34 446 080.00 0.60
EUR BANCA POPOLARE DI VICENZA SCPA-REG-S 5.00000% 13-25.10.18 2710 000.00 2908 263.60 0.05
EUR BANCA POPOLARE DI VICENZA SCPA-REG-S 2.75000% 15-20.03.20 3845 000.00 3825582.75 0.07
EUR BANCO COMERCIAL PORTUGUES SA-REG-S 3.37500% 14-27.02.17 6500 000.00 6642 870.00 0.12
EUR BANCO POPOLARE SC REG-S-SUB 6.00000% 10-05.11.20 21228 000.00 23673 041.04 0.41
EUR BANCO POPOLARE SC REG-S-SUB 6.37500% 11-31.05.21 6 690 000.00 7642 589.10 0.13
EUR BANCO POPOLARE SC REG-S 2.37500% 14-22.01.18 7000 000.00 7152 880.00 0.12
EUR BANCO POPOLARE SC-REG-S 3.50000% 14-14.03.19 17 970 000.00 19019 987.10 0.33
EUR BANCO POPOLARE SCARL 5.47300% 09-12.11.16 2270000.00 2365 158.40 0.04
EUR BANCO POPOLARE SCARL-SUB 4.75000% 10-28.04.17 3940 000.00 4059 023.46 0.07
EUR BANK FUER ARBEIT UND WIRTS AG-REG-S-SUB 8.12500% 13-30.10.23 4700 000.00 5733671.00 0.10
EUR BANK OF IRELAND-SUB 10.00000% 10-12.02.20 3430 000.00 4358 912.60 0.08
EUR BANK OF IRELAND-SUB 10.00000% 11-30.07.16 10 945 000.00 11 832 420.60 0.21
EUR BANKIA SA-REG-S 3.50000% 14-17.01.19 6400 000.00 6970 368.00 0.12
EUR BEFESA ZINC ASER SA -REG-S 8.87500% 11-15.05.18 9042 000.00 9467 697.36 0.16
EUR BOMBARDIER INC-REG S 6.12500% 10-15.05.21 6170 000.00 6545 506.20 0.11
EUR BOPARAN FINANCE PLC-REG-S 4.37500% 14-15.07.21 7070 000.00 6468 555.10 0.11
EUR BPE FINANCIACIONES SA-SUB 6.87300% 10-22.10.20 2200 000.00 2491 390.00 0.04
EUR BPE FINANCIACIONES SA-REG-S 2.00000% 15-03.02.20 7000 000.00 7 047 950.00 0.12
EUR BR1ISA CONCESSAO RODOVIARIA SA-REG-S 3.87500% 14-01.04.21 3600 000.00 4088 484.00 0.07
EUR CAMPOFR10 FOOD GROUP SA-REG-S 3.37500% 15-15.03.22 7580 000.00 7672703.40 0.13
EUR CE ENERGY AS-REG-S 7.00000% 14-01.02.21 8235 000.00 8390 806.20 0.15
EUR CERVED TECHNOLOGIES SPA-REG-S-SUB 8.00000% 13-15.01.21 9180 000.00 9974 896.20 0.17
EUR CNH INDUSTRIAL FINANCE EUROPE SA 6.25000% 11-09.03.18 21960 000.00 24 630 555.60 0.43
EUR CNH INDUSTRIAL FINANCE EUROPE SA-REG-S 2.75000% 14-18.03.19 2900 000.00 2967 251.00 0.05
EUR CO-OPERATIVE BANK-REG-S 2.37500% 12-23.10.15 30 620 000.00 30 045 875.00 0.52
EUR COMMERZBANK AG-SUB 6.37500% 11-22.03.19 14 202 000.00 16 537 234.86 0.29
EUR COMMERZBANK AG-SUB 7.75000% 11-16.03.21 23900 000.00 29977 770.00 0.52
EUR DUFRY FINANCE SCA-REG-S 4.50000% 14-15.07.22 3100 000.00 3303 794.00 0.06
EUR EDP FINANCE BV-REG-S 2.62500% 14-18.01.22 4675 000.00 4954 050.75 0.09
EUR FIAT CHRYSLER FINANCE EUROPE 7.37500% 11-09.07.18 9300 000.00 10 755 729.00 0.19
EUR FIAT CHRYSLER FINANCE EUROPE-REG-S 7.00000% 12-23.03.17 4430 000.00 4 864 184.30 0.08
EUR FIAT CHRYSLER FINANCE EUROPE-REG-S 6.62500% 13-15.03.18 15 886 000.00 17 898 120.76 0.31
EUR FIAT CHRYSLER FINANCE EUROPE-REG-S 6.75000% 13-14.10.19 31 240 000.00 36 844 456.00 0.64
EUR FIAT CHRYSLER FINANCE EUROPE-REG-S 4.75000% 14-22.03.21 8390 000.00 9302 244.70 0.16
EUR FIAT CHRYSLER FINANCE EUROPE-REG-S 4.75000% 14-15.07.22 4 650 000.00 5206 698.00 0.09
EUR FIAT FINANCE NORTH AMERICA INC 5.62500% 07-12.06.17 5100 000.00 5485 611.00 0.10
EUR FINANCIERE GAILLON 8 SAS REG-S 7.00000% 14-30.09.19 4520 000.00 4607 507.20 0.08
EUR FINMECCANICA FINANCE SA 4.50000% 13-19.01.21 16 850 000.00 18 866 271.00 0.33
EUR FRESENIUS FINANCE BV-REG-S 3.00000% 14-01.02.21 13 670 000.00 14 902 213.80 0.26
EUR GAZ CAPITAL SA/GAZPROM LPN 6.60500% 07-13.02.18 3220 000.00 3371823.00 0.06
EUR GAZ CAPITAL SA/GAZPROM LPN-REG-S 3.75500% 12-15.03.17 15080 000.00 14770 709.20 0.26
EUR GAZ CAPITAL SA/GAZPROM-REG-S LPN 3.38900% 13-20.03.20 6 250 000.00 5769 312.50 0.10
EUR GAZ CAPITAL SA/GAZPROM-REG-S LPN 3.70000% 13-25.07.18 14 650 000.00 14 037 337.00 0.24
EUR GAZPROM OAO-REG-S LPN 3.60000% 14-26.02.21 13 090 000.00 12 030 888.10 0.21
EUR GREIF LUXEMBOURG FINANCE SCA-REG-S 7.37500% 11-15.07.21 4940 000.00 5816 850.00 0.10
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EUR HE IDELBERGCEMENT FINANCE BV-REG-S 9.50000% 11-15.12.18 7300 000.00 9464 158.00 0.16
EUR INTESA SANPAQOLO SPA-REG-S-SUB 6.62500% 13-13.09.23 6728 000.00 8634 984.32 0.15
EUR INTESA SANPAQOLO SPA-REG-S-SUB 3.92800% 14-15.09.26 3480 000.00 3828 696.00 0.07
EUR KRAUSSMAFFEI GROUP GMBH-REG-S 8.75000% 12-15.12.20 4210 000.00 4158 692.73 0.07
EUR LAFARGE SA STEP-UP 09-16.12.19 23170 000.00 28 077 869.40 0.49
EUR LAFARGE SA STEP-UP 10-29.11.18 9570 000.00 11151 442.50 0.19
EUR LAFARGE SA-REG-S 4.75000% 13-30.09.20 7880 000.00 9388 626.00 0.16
EUR MATTERHORN MOBILE SA-REG-S 8.25000% 12-15.02.20 9550 000.00 10 280 193.00 0.18
EUR MOL HUNGARIAN OIL AND GAS PLC 5.87500% 10-20.04.17 4840 000.00 5225 264.00 0.09
EUR MPT OPERATING PARTNERSHIP LP/FIN CORP 5.75000% 13-01.10.20 5215 000.00 5656 554.05 0.10
EUR NOVO BANCO SA-REG-S 4.75000% 13-15.01.18 6400 000.00 6544 128.00 0.11
EUR NOVO BANCO SA-REG-S 4.00000% 14-21.01.19 6400 000.00 6461 760.00 0.11
EUR NOVO BANCO SA-REG-S 6.87500% 11-15.07.16 2000 000.00 2 045 360.00 0.04
EUR NOVO BANCO SA-REG-S 5.87500% 12-09.11.15 8100 000.00 8100 000.00 0.14
EUR OBRASCON HUARTE LAIN SA 8.75000% 11-15.03.18 3755 000.00 3921 759.55 0.07
EUR OTE PLC 3.50000% 14-09.07.20 6585 000.00 5858081.85 0.10
EUR OTE PLC 4.62500% 06-20.05.16 8500 000.00 8 355 840.00 0.15
EUR OTE PLC-REG-S 7.87500% 13-07.02.18 15 856 000.00 16 093 998.56 0.28
EUR PETROBRAS GLOBAL FINANCE BV 4.87500% 11-07.03.18 19 900 000.00 18 863 409.00 0.33
EUR PEUGEQT SA-REG-S 6.50000% 13-18.01.19 15 667 000.00 18 257 381.78 0.32
EUR PEUGEQT SA-REG-S 7.37500% 13-06.03.18 23020 000.00 26 728 522.00 0.46
EUR PORTUGAL TELECOM INTL FINANCE BV 4.50000% 05-16.06.25 8513 000.00 8219897.41 0.14
EUR PORTUGAL TELECOM INTL FINANCE BV 5.87500% 12-17.04.18 7245 000.00 7535959.20 0.13
EUR PORTUGAL TELECOM INTL FINANCE BV-REG-S 4.62500% 13-08.05.20 11710 000.00 11 442 309.40 0.20
EUR PPC FINANCE PLC-REG-S 4.75000% 14-01.05.17 13 070 000.00 9933 461.40 0.17
EUR PPC FINANCE PLC-REG-S 5.50000% 14-01.05.19 8778 000.00 6327972.42 0.11
EUR PT PORTUGAL SGPS-REG-S 6.25000% 12-26.07.16 6986 000.00 7224432.18 0.13
EUR RAIFFEISEN BANK INTL AG-REG-S-SUB 6.00000% 13-16.10.23 500 000.00 444 455.00 0.01
EUR RATFFEISENLANDESBANK NIED-REG-S-SUB 5.87500% 13-27.11.23 4900 000.00 3915198.00 0.07
EUR REN FINANCE B V-REG-S 4.75000% 13-16.10.20 6545 000.00 7765511.60 0.13
EUR ROYAL BANK OF SCOTLAND PLC-REG-S-SUB STEP-UP/DOWN 05-PRP 25854 000.00 25789 365.00 0.45
EUR SAMVARDHANA MOTHER AUTO SYS GROUP-REG-S 4.12500% 14-15.07.21 8620 000.00 8790 503.60 0.15
EUR SCHAEFFLER FINANCE BV-REG-S 3.50000% 14-15.05.22 31 040 000.00 31922 777.60 0.55
EUR SNS BANK NV-SUB "DEFAULT™ 6.25000% 10-26.10.20 1300 000.00 65 000.00 0.00
EUR TECHEM AG-REG-S 6.12500% 12-01.10.19 1210 000.00 1287113.30 0.02
EUR TECHEM ENERGY METERING SERV-REG-S-SUB 7.87500% 12-01.10.20 19 045 000.00 20952 356.75 0.36
EUR TELECOM ITALIA FINANCE SA 7.75000% 03-24.01.33 15100 000.00 22 605 908.00 0.39
EUR TELECOM ITALIA SPA 5.37500% 04-29.01.19 6100 000.00 6914 838.00 0.12
EUR TELECOM ITALIA SPA 5.25000% 10-10.02.22 26 600 000.00 31402 364.00 0.54
EUR TELECOM ITALIA SPA-REG-S 4.00000% 12-21.01.20 16 100 000.00 17 585 547.00 0.31
EUR TELECOM ITALIA SPA-REG-S 4.87500% 13-25.09.20 20 080 000.00 22907 063.20 0.40
EUR TELECOM ITALIA SPA-REG-S 4.50000% 14-25.01.21 20 650 000.00 23167 028.50 0.40
EUR TELECOM ITALIA SPA-REG-S 3.25000% 15-16.01.23 11 245 000.00 11914 077.50 0.21
EUR TESCO CORP TREASURY SERVICES PLC-REG-S 1.37500% 14-01.07.19 17 400 000.00 17 062 962.00 0.30
EUR TESCO CORPORATE TREASURY SERVICES PLC 2.12500% 13-12.11.20 6200 000.00 6244 578.00 0.11
EUR TESCO CORPORATE TREASURY SERVICES-REG-S 2.50000% 14-01.07.24 8900 000.00 8951 887.00 0.16
EUR TESCO PLC 5.12500% 07-10.04.47 5130 000.00 5945 670.00 0.10
EUR THOMAS COOK FINANCE PLC-REG-S 7.75000% 13-15.06.20 8990 000.00 9664 789.40 0.17
EUR THYSSENKRUPP AG 4.00000% 13-27.08.18 4810 000.00 5196 531.60 0.09
EUR THYSSENKRUPP AG-REG-S 1.75000% 15-25.11.20 12110 000.00 12 036 371.20 0.21
EUR THYSSENKRUPP AG-REG-S 2.50000% 15-25.02.25 19 270 000.00 19154 572.70 0.33
EUR THYSSENKRUPP AG-REG-S 3.12500% 14-25.10.19 15025 000.00 15885 481.75 0.28
EUR UNICREDITO ITALIANO SPA-SUB 6.70000% 08-05.06.18 6 140 000.00 6991 618.00 0.12
EUR UNITYMEDIA HESSEN/NRW GMBH-REG-S 5.62500% 13-15.04.23 8 748 000.00 8535 178.65 0.15
EUR UNITYMEDIA KABELBW GMBH-REG-S 5.12500% 13-21.01.23 21390 000.00 20630 334.15 0.36
EUR VENETO BANCA SCPA 4.00000% 14-20.05.19 9510 000.00 9 846 083.40 0.17
EUR VIRGIN MEDIA FINANCE PLC-REG-S 4.50000% 15-15.01.25 9520 000.00 9929 169.60 0.17
EUR WEPA HYGIENEPRODUKTE GMBH-REG-S 6.50000% 13-15.05.20 5300 000.00 5755 959.00 0.10
Total EUR 1272 408 137.49 22.09
GBP

GBP BOPARAN FINANCE PLC-REG-S 5.25000% 14-15.07.19 6740 000.00 8572 335.65 0.15
GBP EDU UK BONDCO PLC-REG-S 8.87500% 13-15.09.18 10 462 000.00 14 569 777.96 0.25
GBP EQUINITI NEWCO 2 PLC-REG-S 7.12500% 13-15.12.18 7230 000.00 9431791.48 0.16
GBP FINMECCANICA SPA 8.00000% 09-16.12.19 8385 000.00 13 829 162.25 0.24
GBP GHD BONDCO PLC REG-S 7.00000% 14-15.04.20 9460 000.00 11767 925.64 0.21
GBP JERROLD FINCO PLC-REG-S 9.75000% 13-15.09.18 15582 000.00 23816 162.17 0.41
GBP MARLIN INTERMEDIATE HOLDINGS LTD-REG-S 10.50000% 13-01.08.20 2940 000.00 4497 150.94 0.08
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GBP PETROBRAS GLOBAL FINANCE BV 6.25000% 11-14.12.26 5200 000.00 6176 526.25 0.11
GBP PRIORY GROUP NO 3 PLC-REG-S 7.00000% 11-15.02.18 1510 000.00 1325021.08 0.02
GBP TELECOM ITALIA SPA 6.37500% 04-24.06.19 3750 000.00 5782 397.04 0.10
GBP TELECOM ITALIA SPA 7.37500% 09-15.12.17 5150 000.00 7997 394.05 0.14
GBP TESCO PLC 5.50000% 02-13.12.19 1630 000.00 2483 224.88 0.04
GBP TESCO PLC 6.12500% 09-24.02.22 7930 000.00 12 414 836.45 0.22
GBP VIRGIN MEDIA SECURE FIN PLC-REG-S 5.12500% 28.01.15-15.01.25 5785 000.00 8297 493.40 0.14
Total GBP 130 961 199.24 2.27
usb
usb ALTICE FINCO SA-144A-SUB 7.62500% 15-15.02.25 3780 000.00 3607 541.90 0.06
usb RZD CAPITAL PLC/RUSSIAN RAILWAYS LPN 5.73900% 10-03.04.17 2500 000.00 2324 837.06 0.04
Total USD 5932 378.96 0.10
1 409 301 715.69 24.46
CHF
CHF RAIFFEISEN BANK INTL-SUB 4.000%/SFSW5+361.75BP 13-24.05.23 1800 000.00 1326 046.36 0.02
Total CHF 1326 046.36 0.02
EUR
EUR ARCELORMITTAL 4.625%/RATING LINKED 10-17.11.17 8242 000.00 9 090 266.64 0.16
EUR ARCELORMITTAL-REG-S 4.500%/RATING LINKED 12-29.03.18 6775 000.00 7529 125.25 0.13
EUR ASS GENERALI-REG-S-SUB 7.750%/3M EURIBOR+711.3BP 12-12.12.42 5500 000.00 7125 250.00 0.12
EUR BANK OF IRELAND-REG-S-SUB 4.25%/VAR 14-11.06.24 22 680 000.00 23411 883.60 0.41
EUR BANKIA SA-REG-S-SUB 4.000%/VAR 14-22.05.24 18 400 000.00 18 680 232.00 0.32
EUR BAYERISCHE LANDESBK-SUB 4.50000%/3M EURIBOR+81BP 07-07.02.19 10 750 000.00 9708 217.50 0.17
EUR BILBAO LUXEMBOURG SA-REG-S (PIK) VAR 13-01.12.18 3000 000.00 3143 460.00 0.06
EUR CAIXABANK-REG-S-SUB 5.000%/EUSA5+395BP 13-14.11.23 7500 000.00 8 141 400.00 0.14
EUR CASINO GUICHARD PERRACHON SA-REG-S-SUB 4.87000%/VAR 13-PRP 9100 000.00 9547 720.00 0.17
EUR CREDIT AGRICOLE SA 7.87500%/3M EURIBOR+642 .4BP 09-PRP 3000 000.00 3611070.00 0.06
EUR DEPFA BANK PLC-SUB 3M EURIBOR+20BP 05-15.12.15 8550 000.00 8 330 008.50 0.15
EUR DEXIA CREDIT LOCAL FR-SUB 4.375%/3M EURIBOR+72BP 07-12.02.19 4 650 000.00 3880 657.50 0.07
EUR DEXTA CREDIT LOCAL SA-SUB 3M EURIBOR+65BP 07-10.07.17 5400 000.00 4696 596.00 0.08
EUR GENERALI FINANCE BV-REG-S-SUB 4.596%/3M EURIBOR+350BP 14-PRP 14 550 000.00 15259 312.50 0.27
EUR HBOS EURO FINANCE LP-SUB 7.627%/3M EURIBOR+287 .5BP-PRP 3110 000.00 3026 869.70 0.05
EUR HBOS PLC-SUB 5.125%/3M EURIBOR+188BP 03-PRP 1950 000.00 1967 025.45 0.03
EUR INEOS FINANCE PLC-REG-S 3M EURIBOR+600BP 12-15.02.19 4710 000.00 4805 142.00 0.08
EUR NAT IONAL WESTMINSTER BANK PLC-SUB 6.62500%/FLR 99-05.10.PRP 2530 000.00 2395 277.50 0.04
EUR ORANGE SA REG-S-SUB 5.000%/VAR 14-PRP 3200 000.00 3644 704.00 0.06
EUR ORIGIN ENERGY FINANCE LTD-SUB 7.875%/VAR 11-16.06.71 8770 000.00 9489 140.00 0.17
EUR RAIFFEISEN BANK INT-REG-S-SUB 4.500%/EUSA5+330BP 14-21.02.25 17 800 000.00 14 002 192.00 0.24
EUR RAIFFEISEN BANK INTL AG-SUB 5.163%/VAR 13-18.06.24 11200 000.00 9076 816.00 0.16
EUR ROYAL BK OF SCOTLAND GP PLC-REG-S-SUB 3.625/VAR 14-25.03.24 18 755 000.00 19 651 489.00 0.34
EUR SNS REAAL GROEP-SUB *DEFAULT™ 6.258%/3M EURIBOR+229BP 07-PRP 1000 000.00 0.10 0.00
EUR UBS AG-REG-S-SUB 4.750%/VAR 14-12.02.26 1485 000.00 1651542.75 0.03
EUR UNIPOLSAI SPA-SUB 5.750%/VAR 14-PRP 13590 000.00 14 002 320.60 0.24
Total EUR 215867 718.59 3.75
GBP
GBP ARGON CAP PLC FOR RBS-SUB 8.162%/3M LI1BOR+233BP 07-PRP 1940 000.00 2279274.21 0.04
GBP BELFIUS FINANCING CO-SUB 5.875%/3M LIBOR+70BP 07-09.02.17 12 000 000.00 16 337 793.30 0.28
GBP CREDIT AGRICOLE SA-REG-S-SUB 5.136%/3M LIBOR+157.5BP 06-PRP 1250 000.00 1754 256.73 0.03
GBP KONINKL IJKE KPN NV-REG-S-SUB 6.875%/VAR 13-14.03.73 2390 000.00 3556 478.02 0.06
GBP LAFARGE SA VAR 09-30.05.17 4500 000.00 7182 450.55 0.13
GBP THOMAS COOK GROUP PLC 7.750%/RATING LINKED 10-22.06.17 3080 000.00 4552 080.75 0.08
Total GBP 35 662 333.56 0.62
usb
usb BPCE SA-SUB 10Y CMT+30BP 04-PRP 10 253 000.00 7923 640.60 0.14
usb LBG CAPITAL NO1 PLC-REG-S SUB-8.000%/VAR 09-PRP 13 650 000.00 13831618.72 0.24
usb ROYAL BANK OF SC PLC-SUB 7.64000%/3M LIBOR+232BP 07-PRP 1900 000.00 1937 150.84 0.03
Total USD 23 692 410.16 0.41
276 548 508.67 4.80
CHF
CHF MATTERHORN MOBILE SA-REG-S 6.75000% 12-15.05.19 4355 000.00 4369 001.28 0.07
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CHF SUNRISE COMMUNICATIONS HLDGS SA-REG-S 2.12500% 15-31.03.22 15100 000.00 14 229 092.84 0.25
Total CHF 18 598 094.12 0.32
EUR

EUR ABENGOA FINANCE SAU-REG-S 6.00000% 14-31.03.21 6110 000.00 5719 571.00 0.10
EUR AGROKOR DD-REG-S 9.87500% 12-01.05.19 6 090 000.00 6559 721.70 0.11
EUR ALMIRALL SA-REG-S 4.62500% 14-01.04.21 5630 000.00 5991 727.50 0.10
EUR ALTICE FINANCING SA-REG-S 6.50000% 13-15.01.22 9 030 000.00 9774 342.90 0.17
EUR ALTICE SA-REG-S 6.25000% 15-15.02.25 17 165 000.00 17 163 798.45 0.30
EUR ALTICE SA-REG-S 7.25000% 14-15.05.22 40 590 000.00 42 302 492.10 0.73
EUR AURIS LUXEMBOURG 11 SARL-REG-S 8.00000% 14-15.01.23 11130 000.00 12 017 283.60 0.21
EUR BHARTI AIRTEL INTL NETHERLANDS BV-REG-S 3.37500% 14-20.05.21 6 680 000.00 7231 166.80 0.13
EUR BILBAO LUXEMBOURG SA-144A (PIK) 10.50000% 13-01.12.18 900 000.00 949 500.00 0.02
EUR CAMPOFR 10 FOOD GROUP SA-REG-S 8.25000% 09-31.10.16 2000 000.00 2 040 060.00 0.04
EUR CEGEDIM SA 7.00000% 10-27.07.15 1150 000.00 1165 950.50 0.02
EUR CEMEX SAB DE CV-REG-S 4.75000% 14-11.01.22 7229 000.00 7375 098.09 0.13
EUR CERBA EUROPEAN LAB-REG-S 7.00000% 13-01.02.20 10 630 000.00 11242 075.40 0.20
EUR CERBERUS NIGHTINGALE 1 SARL-REG-S 8.25000% 15-01.02.20 14 335 000.00 14885 177.30 0.26
EUR CHESAPEAKE ENERGY CORP 6.25000% 06-15.01.17 3620 000.00 3855 300.00 0.07
EUR CIRSA FUNDING LUXEMBOURG SA-REG-S 8.75000% 10-15.05.18 9 000 000.00 9235710.00 0.16
EUR CMC RAVENNA-REG-S 7.50000% 14-01.08.21 22 340 000.00 21429 645.00 0.37
EUR CROWN EUROPEAN HOLDINGS SA-REG-S 4.00000% 14-15.07.22 21400 000.00 23136 182.00 0.40
EUR DEUTSCHE RASTSTATTEN GRUP 1V GMBH-REG-S 6.75000% 13-30.12.20 5910 000.00 6385 873.20 0.11
EUR DOMETIC GROUP AB-REG-S (P1K) 9.50000% 14-26.06.19 4250 000.00 4300 532.50 0.08
EUR EMPARK FUNDING SA-REG-S 6.75000% 13-15.12.19 16 980 000.00 18 624 173.40 0.32
EUR FAURECIA-REG-S 3.12500% 15-15.06.22 7560 000.00 7612 920.00 0.13
EUR GALAPAGOS SA-REG-S 5.37500% 14-15.06.21 4180 000.00 4292 567.40 0.07
EUR GAZ CAPITAL SA-REG-S LPN 5.13600% 06-22.03.17 3240 000.00 3256 750.80 0.06
EUR GAZPROM NEFT OAO VIA GPN CAP-REG-S LPN 2.93300% 13-26.04.18 14 200 000.00 13 052 924.00 0.23
EUR GCS HOLDCO FINANCE I SA-REG-S 6.50000% 13-15.11.18 3744 000.00 3929 889.60 0.07
EUR GEO DEBT FINANCE SCA-REG-S 7.50000% 13-01.08.18 3140 000.00 3004 257.80 0.05
EUR GIE PSA TRESORERIE 6.00000% 03-19.09.33 10 101 000.00 12 769 886.22 0.22
EUR GRUPO ANTOL IN DUTCH BV-REG-S 4.75000% 14-01.04.21 4615 000.00 4727 606.00 0.08
EUR GRUPO ISOLUX CORSAN FINANCE BV-REG-S 6.62500%14-15.04.21 14 290 000.00 12530 186.50 0.22
EUR HUNTSMAN INTERNATIONAL LLC-REG-S 4.25000% 15-01.04.25 19470 000.00 19 221 757.50 0.33
EUR HYDRA DUTCH HOLDINGS-REG-S 8.00000% 15-15.04.19 13 031 000.00 13114 789.33 0.23
EUR IMS HEALTH INC-REG-S 4.12500% 15-01.04.23 9 165 000.00 9187 912.50 0.16
EUR INFOR US INC-REG-S 5.75000% 15-15.05.22 19920 000.00 19 969 800.00 0.35
EUR INTRALOT CAPITAL LUXEMBOURG SA-REG-S 6.00000% 14-15.05.21 10 166 000.00 9037 777.32 0.16
EUR JARDEN CORP-REG-S 3.75000% 14-01.10.21 9 640 000.00 10279 710.40 0.18
EUR KERNEOS TECH GROUP SAS-REG-S 5.75000 14-01.03.21 10 990 000.00 11659 181.10 0.20
EUR LA FINANCIERE ATALIAN SA-REG-S 7.25000% 13-15.01.20 4 460 000.00 4835978.00 0.08
EUR LABCO SAS-REG-S 8.50000% 11-15.01.18 10 505 000.00 10 981 086.60 0.19
EUR LABEYRIE FINE FOODS SAS-REG-S 5.62500% 14-15.03.21 4615 000.00 4896 191.95 0.09
EUR LBG CAPITAL NO.2 PLC-SUB 8.87500% 09-07.02.20 4320 000.00 4859 308.80 0.08
EUR MERLIN ENTERTAINMENTS PLC-REG-S 2.75000% 15-15.03.22 6115 000.00 6 149 060.55 0.11
EUR METSA BOARD CORP-REG-S 4.00000% 14-13.03.19 4990 000.00 5408 361.60 0.09
EUR NOVO BANCO SA 2.62500% 14-08.05.17 19 300 000.00 18 656 538.00 0.32
EUR NUMERICABLE GROUP SA-REG-S 5.62500% 14-15.05.24 21 650 000.00 22 800 481.00 0.40
EUR NUMERICABLE GROUP SA-REG-S 5.37500% 14-15.05.22 23280 000.00 24 325 504.80 0.42
EUR OBRASCON HUARTE LAIN SA-REG-S 4.75000% 14-15.03.22 8280 000.00 7762 914.00 0.14
EUR OBRASCON HUARTE LAIN SA-REG-S 5.50000% 15-15.03.23 7 635 000.00 7264 320.75 0.13
EUR ONEX WIZARD ACQUISITION CO I'l SCA-REG-S 7.75000% 15-15.02.23 18 970 000.00 20001 019.50 0.35
EUR ONTEX GROUP N.V-REG-S 4.75000% 14-15.11.21 2255 000.00 2426 222.15 0.04
EUR PAPREC HOLDING-REG-S 5.25000% 15-01.04.22 2340 000.00 2402 992.80 0.04
EUR PAPREC HOLDING-REG-S-SUB 7.37500% 15-01.04.23 3490 000.00 3609 741.90 0.06
EUR PATERNOSTER HOLDING I'l'l GMBH-REG-S 8.50000% 15-15.02.23 3060 000.00 3082 980.60 0.05
EUR PETROBRAS GLOBAL FINANCE BV 2.75000% 14-15.01.18 25800 000.00 23 248 380.00 0.40
EUR PETROBRAS GLOBAL FINANCE BV 3.75000% 14-14.01.21 11280 000.00 9903 952.80 0.17
EUR PHOENIX P1B DUTCH FINANCE BV-REG-S 3.62500% 14-30.07.21 5435 000.00 5793 492.60 0.10
EUR PLAY FINANCE 2 SA-REG-S 6.50000% 14-01.08.19 4 850 000.00 5132 221.50 0.09
EUR PLAY FINANCE 2 SA-REG-S 5.25000% 15-01.02.19 5385 000.00 5600 938.50 0.10
EUR POLISH TELEVISION HOLD BV-REG-S (PIK) 11.00000% 13-15.01.21 6 740 000.00 8077 081.20 0.14
EUR PORTUGAL TELECOM INTL FINANCE BV 4.37500% 05-24.03.17 7350 000.00 7439 155.50 0.13
EUR R&R ICE CREAM LTD-REG-S 4.75000% 14-15.05.20 4250 000.00 4349 620.00 0.08
EUR RHINO BONDCO S.P.A-REG-S 7.25000% 13-15.11.20 8470 000.00 9025039.10 0.16
EUR ROYAL BANK OF SCOTLAND PLC-SUB 5.50000% 04-29.11.49 25991 000.00 25980 603.60 0.45
EUR RZD CAP PLC/RUSSIAN RAILWAYS REG-S 4.60000% 14-06.03.23 4500 000.00 3905 685.00 0.07
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EUR RZD CAPITAL PLC-REG-S LPN 3.37440% 13-20.05.21 15900 000.00 13 438 680.00 0.23
EUR SAPPI PAPIER HOLDING AG-REG-S 3.37500% 15-01.04.22 5385 000.00 5322 318.60 0.09
EUR SCHAEFFLER FINANCE BV-REG-S 2.50000% 15-15.05.20 7790 000.00 7760 865.40 0.14
EUR SCHAEFFLER HOLDING FINANCE-REG-S (PIK) 5.75000% 14-15.11.21 11 310 000.00 12 214 573.80 0.21
EUR SGD GROUP SAS-REG-S 5.62500% 14-15.05.19 5990 000.00 6113 034.60 0.11
EUR SMURFIT KAPPA AQUISITION-REG-S 3.25000% 14-01.06.21 27 390 000.00 29 025 730.80 0.50
EUR SMURFIT KAPPA AQUISITION-REG-S 2.75000% 15-01.02.25 11 410 000.00 11 641 508.90 0.20
EUR SNAI SPA-REG-S 7.62500% 13-15.06.18 5350 000.00 5582 511.00 0.10
EUR SPCM SA-REG-S 5.50000% 12-15.06.20 4770 000.00 5068 554.30 0.09
EUR TA MANUFACTURING LTD-REG-S 3.62500% 15-15.04.23 7490 000.00 7561 454.60 0.13
EUR TELEMAR NORTE LESTE SA-REG-S 5.12500% 10-15.12.17 3635 000.00 3679892.25 0.06
EUR TUI AG-REG-S 4.50000% 14-01.10.19 5040 000.00 5333479.20 0.09
EUR TVN FINANCE CORPORATION 111 AB-REG-S 7.37500% 13-15.12.20 7550 000.00 8412 059.00 0.15
EUR UNICREDIT SPA-REG-S-SUB 6.95000% 12-31.10.22 26 070 000.00 32149 784.70 0.56
EUR UNITYMEDIA KABELBW GMBH-REG-S 3.75000% 15-15.01.27 54 855 000.00 53793 007.20 0.93
EUR UNITYMEDIA NRW/HESSEN-REG-S 6.25000% 13-15.01.29 4730 000.00 5325554.30 0.09
EUR UNITYMEDIA NRW/HESSEN-REG-S 4.00000% 14-15.01.25 21 260 000.00 22129 534.00 0.38
EUR UNITYMEDIA NRW/HESSEN-REG-S 3.50000% 15-15.01.27 8890 000.00 8 896 667.50 0.15
EUR UT2 FUNDING PLC-SUB 5.32100% 06-30.06.16 4329 000.00 4404 757.50 0.08
EUR VWR FUNDING INC-REG-S 4.62500% 15-15.04.22 36 900 000.00 36 366 057.00 0.63
EUR WIND ACQUISITION FINANCE SA-REG-S 7.00000% 14-23.04.21 48 890 000.00 52 052 205.20 0.90
EUR WIND ACQUISITION FINANCE SA-REG-S 4.00000% 14-15.07.20 38 920 000.00 39209 175.60 0.68
EUR Z1GGO BOND FINANCE BV-REG-S 4.62500% 15-15.01.25 7450 000.00 7715890.50 0.13
Total EUR 1030 149 466.66 17.88
GBP
GBP 1ST CREDIT HOLDINGS 11.00000% 13-10.06.20 7 020 000.00 10 668 911.59 0.18
GBP AA BOND CO LTD-REG-S 5.50000% 15-31.07.22 16 650 000.00 23251630.20 0.40
GBP AAPIK CO LTD-REG-S 9.50000% 13-07.11.19 13 505 000.00 9542 295.43 0.17
GBP BOPARAN FINANCE PLC-REG-S 5.50000% 14-15.07.21 7160 000.00 8750434.73 0.15
GBP BRAKES CAPITAL-REG-S 7.12500% 13-15.12.18 10 450 000.00 14 669 630.66 0.25
GBP GALAXY BIDCO LTD-REG-S 6.37500% 13-15.11.20 1650 000.00 2290 486.05 0.04
GBP GALAXY FINCO LTD-REG-S 7.87500% 13-15.11.21 14 275 000.00 19423 722.55 0.34
GBP GRAINGER PLC-REG-S 5.00000% 13-16.12.20 8270 000.00 11797 744.87 0.20
GBP KELDA FINANCE NO 3 PLC-REG-S 5.75000% 13-17.02.20 7130 000.00 10 370 824.26 0.18
GBP MATALAN FINANCE PLC-REG-S 6.87500% 14-01.06.19 11120 000.00 15 468 150.53 0.27
GBP MATALAN FINANCE PLC-REG-S 7.87500% 14-01.06.20 11 456 000.00 15937 116.95 0.28
GBP MEIF RENEWABLE ENERGY UK PLC-REG-S 6.75000% 15-01.02.20 5870 000.00 8357 178.52 0.14
GBP PENSION INSURANCE CORP PLC-REG-S-SUB 6.50000% 14-03.07.24 10 000 000.00 14 311 464.62 0.25
GBP PETROBRAS GLOBAL FINANCE BV 5.37500% 12-01.10.29 2000 000.00 2268 907.59 0.04
GBP TESCO PROPERTY FINANCE 3 PLC 5.74400% 10-13.04.40 2300 000.00 3215938.34 0.06
GBP TWINKLE P1ZZA HOLDINGS PLC-REG-S 8.62500% 14-01.08.22 6 755 000.00 9876 540.22 0.17
GBP TWINKLE P1ZZA PLC-REG-S-SUB 6.62500% 14-01.08.21 6 745 000.00 9798 522.41 0.17
GBP UNICREDIT INTL BK LUX SA 8.59250% 08-PRP 2890 000.00 4388 072.81 0.08
GBP VIRGIN MEDIA SECURED FINANCE PLC-REG-S 4.87500% 15-15.01.27 12 950 000.00 17727 144.31 0.31
GBP VOUGEOQT BIDCO PLC-REG-S 7.87500% 13-15.07.20 4560 000.00 6620 004.19 0.11
GBP VOYAGE CARE BONDCO PLC-REG-S 6.50000% 13-01.08.18 8355 000.00 11873 156.24 0.21
Total GBP 230 607 877.07 4.00
usb
usb PERSTORP HOLDING AB-144A-SUB 11.00000% 12-15.08.17 7000 000.00 6762104.28 0.12
usb RBS CAPITAL TRUST B 6.80000% 02-PRP 14 700 000.00 13 848 522.35 0.24
Total USD 20 610 626.63 0.36
1 299 966 064.48 22.56
EUR
EUR ACCOR SA-REG-S-SUB 4.125%/VAR 14-PRP 13 000 000.00 13474 370.00 0.23
EUR ARKEMA SA-REG-S-SUB 4.750%/VAR 14-PRP 18 900 000.00 20093 157.00 0.35
EUR BANCA INTESA SPA-SUBS 8.04700%3M EUR1BOR+410BP 08-PRP 13 000 000.00 14 867 450.00 0.26
EUR BANCO BILBALO VIZCAYA ARGENT-REG-S-SUB 7.000%/VAR 14-PRP 15 800 000.00 16 254 250.00 0.28
EUR BANCO BILBALO VIZCAYA ARGENT-SUB-REG-S 6.750%/VAR 15-PRP 9800 000.00 10 045 392.00 0.17
EUR BANCO POPULAR ESPAN-SUB 5.702%/3M EURIBOR+360BP 09-22.12.19 2000 000.00 1989 940.00 0.03
EUR BANCO SANTANDER SA-REG-S-SUB 6.250%/VAR 14-PRP 12 900 000.00 12993 009.00 0.23
EUR BPCE SA-SUB 4.750%/3M EURIBOR+135BP 06-PRP 11 850 000.00 11909 250.00 0.21
EUR CAIXA SABADELL PREFERENTES SAU-SUB 3M EURIBOR+195BP 06-PRP 8550 000.00 7 096 500.00 0.12
EUR CREDIT AGRICOLE SA REG-S-SUB 6.500%/VAR 14-PRP 4970 000.00 5222 724.50 0.09
EUR CREDIT LOGEMENT SA-SUB 4.60400%/3M EURIBOR+115BP 06-PRP 13 300 000.00 11 362 988.00 0.20
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EUR CREDIT SUISSE-REG-S-SUB 5. 750%/EUSA5+400BP 13-18.09.25 4220 000.00 4882371.20 0.08
EUR DANSKE BANK AS-REG-S-SUB 5. 750%/VAR 14-PRP 7960 000.00 8196 810.00 0.14
EUR DEUTSCHE ANNINGTON FIN BV-REG-S-SUB 4.625%/VAR 14-08.04.74 18 500 000.00 19 867 520.00 0.34
EUR DEUTSCHE ANNINGTON FIN BV-REG-S-SUB 4.000%/VAR 14-PRP 8700 000.00 9174 498.00 0.16
EUR DEUTSCHE POSTBANK-SUB 5.983%/3M EURIBOR+207BP 07-PRP 7700 000.00 8166 158.00 0.14
EUR ELM BV-REG-S-SUB 2.600%/6M EURIBOR+305BP 15-PRP 5130 000.00 5168 628.90 0.09
EUR ENEL SPA-REG-S-SUB 5.000%/VAR 14-15.01.75 13 160 000.00 14 394 144.80 0.25
EUR ENEL SPA-SUB 6.500%/VAR 13-10.01.74 22 340 000.00 25214 934.60 0.44
EUR GAS NATURAL FENOSA FINANCE BV-REG-S-SUB 4.12500% 14-30.11.49 15 300 000.00 16 261 146.00 0.28
EUR GRAND CITY PROPERTIES SA-144A-SUB 3.750%/VAR 15-PRP 3800 000.00 3762714.40 0.07
EUR GROUPAMA SA-REG-S-SUB 6.375%/3M EURIBOR+577BP 14-PRP 40 700 000.00 43815 585.00 0.76
EUR GROUPE BPCE 12.50000%/3M L1BOR+1313BP 09-PRP 7693 000.00 10675576.10 0.19
EUR HSBC HOLDINGS PLC-144A-REG-S-SUB 5.25000%/VAR 14-PRP 6500 000.00 6738 875.00 0.12
EUR HT1 FUNDING GMBH-SUB 6.35200%/12M EURIBOR+200BP 06-PRP 4002 000.00 4074 836.40 0.07
EUR HYDRA DUTCH HOLDINGS-REG-S 3M EURIBOR+550BP 14-15.04.19 10 944 000.00 9948 424 .32 0.17
EUR HYPO REAL ES INTL-SUB 5.86400%/3M EURIBOR+213 BP 07-31.12.49 3500 000.00 3115385.00 0.05
EUR INTESA SANPAOLO VITA SPA-REG-S-SUB 4.750%/VAR 14-PRP 8800 000.00 9529 432.00 0.17
EUR KONINKL IJKE KPN NV-REG-S-SUB 6.125%/VAR 13-PRP 15610 000.00 17 146 492.30 0.30
EUR LA MONDIALE SAM-REG-S-SUB 5.050%/VAR 14-PRP 370 000.00 413001.40 0.01
EUR LAFARGE SA-REG-S 5.000%/RATING LINKED 10-13.04.18 1350 000.00 1528 969.50 0.03
EUR LLOYDS BANKING GROUP PLC-REG-S-SUB 6.375%/VAR 14-PRP 5551 000.00 5916 144.78 0.10
EUR NATIX1S-SUB 6.307%/3M EURIBOR+268P 07-PRP 2750 000.00 3016 392.50 0.05
EUR PFLEID FIN BV "DEFAULT*-SUB 7.12500%/3M EURIBOR+423BP 07-PRP 4000 000.00 80 000.00 0.00
EUR RBS CAP TRUST C-SUB 4.243%/3M EURIBOR+169BP 05-PRP 5075 000.00 5075 000.00 0.09
EUR REPSOL INTERNATIONAL FINANCE BV-SUB-REG-S 3.875%/VAR 15-PRP 33890 000.00 33 830692.50 0.59
EUR REPSOL INTERNATIONAL FINANC-REG-S-SUB 4.500%/VAR 15-25.03.75 34 480 000.00 34290 015.20 0.59
EUR REXAM PLC-SUB 6.75000%/VAR 07-29.06.67 8450 000.00 8661 503.50 0.15
EUR RHINO BONDCO S.P.A-REG-S 3M EURIBOR+550BP 13-15.12.19 3310 000.00 3290901.30 0.06
EUR ROYAL BANK OF SCOT GP PLC 7.09160%/3M EURIBOR+233BP 07-PRP 7350 000.00 7973 206.50 0.14
EUR SOCIETE GENERALE-REG-S-SUB 6.750%/VAR 14-PRP 12 140 000.00 12598 042.20 0.22
EUR SOCIETE GENERALE-SUB 9.375%/3M EURIBOR+890.1BP 09-31.12.99 6 800 000.00 8515 776.00 0.15
EUR SRLEV NV VAR 9.000%/12M EURIBOR+616.5BP 11-15.04.41 8374 000.00 11371 054.60 0.20
EUR TDC A/S-REG-S-SUB 3.500%/VAR 15-26.02.3015 15430 000.00 15494 651.70 0.27
EUR TELEFONICA EUROPE BV-REG-S-SUB 6.500%/VAR 13-PRP 5800 000.00 6515 140.00 0.11
EUR TELEFONICA EUROPE BV-REG-S-SUB 7.625%/VAR 13-PRP 13 200 000.00 16 171 056.00 0.28
EUR TELEFONICA EUROPE BV-REG-S-SUB 5.000%/VAR 14-PRP 16 700 000.00 18 066 895.00 0.31
EUR TELEFONICA EUROPE BV-REG-S-SUB 5.875%/VAR 14-PRP 19 200 000.00 22067 520.00 0.38
EUR TELEFONICA EUROPE BV-REG-S-SUB 4.200%/VAR 14-PRP 18 000 000.00 18 981 180.00 0.33
EUR UBS CAPITAL JERSEY LTD 7.15200%/3M EURIBOR+345BP 07-PRP 1400 000.00 1578724.00 0.03
EUR UBS GROUP AG-REG-S-SUB 5.750%/VAR 15-PRP 9 145 000.00 9567 041.75 0.17
EUR UNICREDIT LUX FINANCE SA-SUB 8.125%/3M EURIBOR+665BP 09-PRP 18 662 000.00 21810 839.26 0.38
EUR UNICREDITO ITALIANO SPA-SUB 9.375%/FLR 10-PRP 25331 000.00 29790 269.24 0.52
EUR VOLVO TREASURY AB-REG-S-SUB 4.200%/VAR 14-10.06.75 8990 000.00 9282 984.10 0.16
EUR VOLVO TREASURY AB-REG-S-SUB 4.850%/VAR 14-10.03.78 14 940 000.00 15783 512.40 0.27
EUR WIENERBERGER AG-SUB 6.500%/VAR 14-PRP 8 835 000.00 9162 336.75 0.16
Total EUR 676 275 412.70 11.74
GBP

GBP ABN AMRO BANK NV-SUB 5.00000%/3M L1BOR+148BP 06-PRP 4221 000.00 5913680.74 0.10
GBP ASSICURAZIONI GENERALI-SUB 6.41600%/3M LIBOR+220BP 07-PRP 8 650 000.00 12776 839.94 0.22
GBP BANK OF SCOTLAND 7.281%/VAR 01-PRP 5627 000.00 9294 464.55 0.16
GBP BANK OF SCOTLAND-REG-S-SUB 7.754%/VAR 00-PRP 2160 000.00 3493136.31 0.06
GBP CARE UK HEALTH&SOCIAL CARE-REG-S 3M L1BOR+500BP 14-15.07.19 11 920 000.00 15539 023.93 0.27
GBP CARE UK HEALTH&SOCIAL CARE-REG-S 3M L1BOR+750BP 14-15.01.20 6 760 000.00 8549 558.93 0.15
GBP COVENTRY BUILDING SOCIETY-REG-S-SUB 6.375% 14-PRP 5850 000.00 7939931.19 0.14
GBP CREDIT AGRICOLE SA-SUB 7.58900%/3M L1BOR+355BP-PRP 7300 000.00 11312 097.33 0.20
GBP CREDIT AGRICOLE SA-SUB 8.12500%/3M L1BOR+646BP 09-PRP 6400 000.00 10 152 586.73 0.18
GBP ENEL SPA-REG-S-SUB 7.750%/VAR 13-10.09.75 2237 000.00 3486 898.75 0.06
GBP ENEL SPA-SUB 6.625%/VAR 14-15.09.76 2890 000.00 4319 085.99 0.07
GBP GENERALI FINANCE BV 6.21400%/3M LIBOR+208BP 06-PRP 1750 000.00 2479 253.22 0.04
GBP HBOS CAPITAL FUNDING LP-SUB 6.46100%/VAR 01-PRP 8395 000.00 12 454 486.98 0.22
GBP LLOYDS BANKING GROUP PLC-REG-S-SUB 7.000%/VAR 14-PRP 4100 000.00 5801168.91 0.10
GBP ORANGE SA-REG-S-SUB 5.875%/VAR 14-PRP 3710 000.00 5491598.14 0.09
GBP SCOTTISH WIDOWS PLC -SUB 5.12500%/3M L1BOR+163BP 05-PRP 4014 000.00 5576 067.13 0.10
Total GBP 124 579 878.77 2.16
usb

usb SKANDINAVISKA ENSKILDA BANKEN-REG-S-SUB 5.750%/VAR 14-PRP 9970 000.00 9380 897.39 0.16
usb SOCIETE GENERALE SA-SUB-144A 7.875%/VAR 13-PRP 5800 000.00 5575 884.54 0.10
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usD UBS GROUP AG-REG-S-SUB 7. 125%/VAR 15-PRP 11 070 000.00 10 789 539.39 0.19
UsD UBS GROUP AG-REG-S-SUB 7.000%/VAR 15-PRP 14 275 000..00 13 804 749.07 0.24
usD UNICREDIT SPA-REG-S-SUB 8.000%/VAR 14-PRP 5100 000.00 4880 899.44 0.08
Total USD 44 431 969.83 0.77
845 287 261.30 14.67

GBP
GBP SOCIETE GENERALE-SUB 8.875%/3M L1BOR+340BP 08-PRP 11 534 000.00 18 081 163.14 0.31
Total GBP 18 081 163.14 0.31
18 081 163.14 0.31
4 996 650 519.42 86.72

usD
UsD ALADDIN CDO I LTD-REG-S *DEFAULT* 3M L1BOR+750BP 06-31.10.16 1700 000.00 0.01 0.00
USD COMM 2014-TWC MTG TRUST-144A-SUB 1M LIBOR+2258P 14-13.02.32 18 950 000.00 17 629 128.53 0.30
UsD COMMERCIAL MTGE PASS-THR-144A-SUB 1M L1BOR+375BP 13-08.06.30 5318 125.00 4955 180.30 0.09
Total USD 22 584 308. 84 0.39
22 584 308.84 0.39

EUR
EUR AXALTA COATING SYSTEMS US/DUTCH-REG-S 5. 75000% 13-01.02.21 4140 000.00 4374 572.40 0.08
EUR GATES GLOBAL LLC/CO-REG-S 5.75000% 14-15.07.22 4316 000.00 3991 350.48 0.07
EUR INFOR US INC 10.00000% 12-01.04.19 8090 000.00 8797 875.00 0.15
EUR PLAY TOPCO SA-REG-S (PIK) 7.75000% 14-28.02.20 8 040 000.00 8290 767.60 0.14
Total EUR 25 454 565.48 0.44

GBP
GBP VIRGIN MEDIA SECURED FINANCE PLC-REG-S 6.00000% 13-15.04.21 13 984 000.00 18 229 982.97 0.32
Total GBP 18 229 982.97 0.32

UsD
UsD ALTICE SA-144A 7.62500% 15-15.02.25 9 445 000.00 8810 716.36 0.15
UsD AMERICAN AXLE & MANUFACTURING INC 6.62500% 12-15.10.22 2930 000.00 2925907.82 0.05
usD ANTERO RESOURCES CORP 5.37500% 14-01.11.21 2450 000.00 2212 756.05 0.04
UsD BEVERAGE PACKAGING HOLDING 11-144A 5.62500% 13-15.12.16 9850 000.00 9205 714.62 0.16
usD BIOMET INC-SUB 6.50000% 13-01.10.20 11 646 000.00 11 385 754.19 0.20
UsD CHRYSLER GROUP LLC/CG CO-ISSUER 8.00000% 11-15.06.19 9280 000.00 9061 824.95 0.16
UsD CHRYSLER GROUP LLC/CG CO-1SSUER INC 8.25000% 11-15.06.21 6 800 000.00 7022297.96 0.12
UsD DUFRY FINANCE SCA-144A 5.50000% 12-15.10.20 4375 000.00 4249 013.03 0.07
UsD EDP FINANCE BV-REG-S 5.25000% 14-14.01.21 4890 000.00 4945 365.36 0.09
UsD GENERAL MOTORS FINANCIAL CO INC 4.25000% 14-15.05.23 8320 000.00 8025 313.97 0.14
UsD MECCANICA HOLDINGS USA INC-144A 6.25000% 09-15.07.19 2000 000.00 2071 694.60 0.04
UsD OWENS-BROCKWAY GLASS CONTAINER INC-144A 5.00000% 14-15.01.22 2750 000.00 2608 275.14 0.04
UsD PINNACLE MERGER SUB INC-144A 9.50000% 13-01.10.23 3809 000.00 3936 675.98 0.07
UsD SABINE PASS LIQUEFACTION LLC STEP-UP/DOWN 14-01.02.21 8310 000.00 7788187.71 0.13
Total USD 84 249 497.74 1.46
127 934 046.19 2.22

usD
UsD SOCIETE GENERALE-REG-S-SUB 6.000%VAR 14-PRP 4000 000.00 3533519.55 0.06
Total USD 3533519.55 0.06

3 533 519.55 0.06
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EUR
EUR TVN FINANCE CORPORATION 111 AB-REG-S 7.87500% 10-15.11.18 5044 000.00 5257 361.20 0.09
Total EUR 5257 361.20 0.09
5 257 361.20 0.09

EUR
EUR LGE HOLDCO VI BV-REG-S 7.12500% 14-15.05.24 27 040 000.00 30637 131.20 0.53
EUR SNAI SPA-REG-S-SUB 12.00000% 13-15.06.18 1150 000.00 1225 382.50 0.02
Total EUR 31862 513.70 0.55

GBP
GBP CABOT FINANCIAL LUXEMBOURG SA-REG-S 6.50000% 14-01.04.21 6420 000.00 8 343 349.45 0.14
GBP FINDUS BONDCO SA-REG-S 9.50000% 13-01.07.18 1600 000.00 2340 036.42 0.04
GBP VIRGIN MEDIA SECURED FINANCE PLC-REG-S 6.25000% 14-28.03.29 3400 000.00 5061 680.58 0.09
Total GBP 15 745 066.45 0.27

usb
usb CONTINENTAL AIRLINES INC-144A 6.12500% 12-29.04.18 3620 000.00 3555959.03 0.06
usb SPCM SA-144A 6.00000% 13-15.01.22 6100 000.00 5878 491.62 0.11
Total USD 9 434 450.65 0.17
57 042 030.80 0.99

usb
usb CREDIT AGRICOLE SA-REG-S-SUB 8.125%/VAR 13-19.09.33 6450 000.00 6823 847.77 0.12
usb HSBC HOLDINGS PLC-SUB 6.375%/VAR 15-PRP 3750 000.00 3570181.56 0.06
Total USD 10 394 029.33 0.18
10 394 029.33 0.18
226 745 295.91 3.93

usb
usb AECOM TECHNOLOGY CORP-144A 5.87500% 14-15.10.24 9675 000.00 9458 798.88 0.17
usb WR GRACE & CO-CONN-144A 5.62500% 14-01.10.24 15000 000.00 14909 217.88 0.26
Total USD 24 368 016.76 0.43
24 368 016.76 0.43
24 368 016.76 0.43
5 247 763 832.09 91.08
EUR JPMORGAN/PPCGA CREDIT DEFAULT SWAPS PAYER 5.00000% 15-20.03.20 -2 000 000.00 506 465.24 0.01
EUR JPMORGAN/HTOGA CREDIT DEFAULT SWAPS PAYER 5.00000% 15-20.06.20 -5000 000.00 154 989.61 0.00
EUR JPMORGAN/HTOGA CREDIT DEFAULT SWAPS PAYER 5.00000% 15-20.06.20 -2 000 000.00 61 995.84 0.00

0% 14-

EUR gg/ggRigE SKOGINDUSTRIER CREDIT DEFAULT SWAPS REC 5.00000% 14 5000 000.00 -21583.61 0.00
EUR gg/ggRigE SKOGINDUSTRIER CREDIT DEFAULT SWAPS REC 5.00000% 14- 5000 000.00 2158361 0.00
EUR MORGAN STANLEY/NSINO CREDIT DEFAULT SWAPS REC 5.00000% 14-20.06.15 5000 000.00 -21583.61 0.00
EUR JPM/0IBRBZ CREDIT DEFAULT SWAPS REC 5.00000% 14-20.09.19 8000 000.00 146 863.02 0.00
EUR JPMORGAN/UCGIM CREDIT DEFAULT SWAPS REC 1.00000% 14-20.12.19 10 000 000.00 -498 957.44 -0.01
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usb JPMORGAN/CMBX.NA.BB.6 CDI REC 5.00000% 13-11.05.63 15000 000.00 223 503.26 0.00
EUR MORGAN STANLEY/NSINO CREDIT DEFAULT SWAPS REC 5.00000% 14-20.09.15 7000 000.00 -215215.16 0.00
EUR JPMORGAN/NSINO CREDIT DEFAULT SWAPS REC 5.00000% 14-20.06.15 2000 000.00 -61490.04 0.00
253 403.50 0.00
253 403.50 0.00
253 403.50 0.00
CHF 19 956 800.00 EUR 18610 341.77 2.4.2015 520 462.79 0.01
usb 2213477 100.00 EUR 1956 071 750.18 2.4.2015 104 893 892.28 1.82
CNH 1294 214 700.00 EUR 181547 343.17 2.4.2015 12641 943.77 0.22
HKD 1756 922 700.00 EUR 200 182 154.41 2.4.2015 10 814 606.28 0.19
SGD 490 942 900.00 EUR 318 364 092.65 2.4.2015 14 883 916.58 0.26
GBP 32 788 000.00 EUR 44 483 698.49 2.4.2015 836 400.21 0.02
GBP 340 500.00 EUR 463 652.00 2.4.2015 6992.55 0.00
EUR 2304 453.66 HKD 20 237 500.00 2.4.2015 -125958.87 0.00
CHF 124 000.00 EUR 116 099.76 2.4.2015 2767.98 0.00
SGD 5817 200.00 EUR 3813187.13 2.4.2015 135 480.46 0.00
CNH 9313 800.00 EUR 1320118.82 2.4.2015 77361.97 0.00
GBP 204 500.00 EUR 280 614.42 2.4.2015 2048.76 0.00
CHF 314 300.00 EUR 292 894.40 2.4.2015 8396.98 0.00
CHF 619 700.00 EUR 582 110.23 2.4.2015 11 940.90 0.00
EUR 3314 447.39 SGD 5021 000.00 2.4.2015 -93766.18 0.00
GBP 1128 600.00 EUR 1556 210.99 2.4.2015 3758.00 0.00
CHF 1470 700.00 EUR 1378 313.05 2.4.2015 31515.89 0.00
EUR 3270409.36 HKD 27 589 000.00 2.4.2015 -42 877.92 0.00
CHF 1913 300.00 EUR 1787 967.08 2.4.2015 46 143.02 0.00
GBP 422 100.00 EUR 587 631.75 2.4.2015 -4198.37 0.00
CHF 910 700.00 EUR 850921.89 2.4.2015 22 084.99 0.00
EUR 9538917.20 CNH 63 620 600.00 2.4.2015 -6978.82 0.00
EUR 3136 487.24 HKD 25798 100.00 2.4.2015 38277.21 0.00
CHF 363 400.00 EUR 341 208.48 2.4.2015 7150.69 0.00
EUR 854 949 605.16 GBP 611165000.00  20.4.2015 10 463 701.02 0.18
EUR 28 406 878.09 CHF 30270000.00  20.4.2015 -622 975.46 -0.01
EUR 422 518 403.08 usD 447 875000.00 20.4.2015 5594 559.95 0.10
AUD 429 830 000.00 EUR 309804580.15 20.4.2015 -4 426 951.67 -0.08
CAD 99 165 800.00 EUR 73424 874.59  20.4.2015 -549471.58 -0.01
CHF 293 600.00 EUR 277 038.63 2.4.2015 4409.51 0.00
EUR 1939 374.96 CAD 2613300.00 20.4.2015 18 901.46 0.00
EUR 15917 053.73 usD 16 850 000.00  20.4.2015 231501.38 0.00
CHF 274700.00 EUR 257 934.03 2.4.2015 5396.36 0.00
CHF 1055 300.00 EUR 991 609.89 2.4.2015 20012.12 0.00
EUR 5544 377.90 AUD 7729700.00 20.4.2015 52724.33 0.00
EUR 3452 981.39 CNH 22 895 000.00 2.4.2015 17 721.60 0.00
EUR 4167 589.73 SGD 6132 800.00 2.4.2015 4695.45 0.00
CHF 878 900.00 EUR 828 866.31 2.4.2015 13 656.75 0.00
EUR 3698 882.88 HKD 30591 400.00 2.4.2015 25023.86 0.00
CHF 720500.00 EUR 683 374.32 2.4.2015 7304.78 0.00
EUR 6128 687.10 HKD 50 576 500.00 2.4.2015 54 727.41 0.00
CHF 310 400.00 EUR 294 684.48 2.4.2015 2868.32 0.00
EUR 1456 541.66 CAD 1977500.00 20.4.2015 3307.69 0.00
CHF 2 147 000.00 EUR 2033 579.16 2.4.2015 24 558.29 0.00
CHF 380 000.00 EUR 363 886.03 2.4.2015 386.08 0.00
GBP 186 100.00 EUR 253615.14 2.4.2015 3615.26 0.00
CHF 871 300.00 EUR 828 781.83 2.4.2015 6455.78 0.00
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usb 33451 600.00 EUR 30522 256.91 2.4.2015 624 484 .24 0.01
EUR 4763 943.99 CNH 32461 300.00 2.4.2015 -106 682.73 0.00
CHF 32 604 600.00 EUR 31133480.77 7.5.2015 153 389.99 0.00
EUR 31102 890.25 CHF 32 604 600.00 2.4.2015 -152232.33 0.00
EUR 2043 033915.26 usb 2246 928 700.00 2.4.2015 -49 078 468.35 -0.85
usb 2246 928 700.00 EUR 2042116 652.46 7.5.2015 48 974 348.07 0.85
CNH 1184 551 600.00 EUR 172529 290.10 7.5.2015 4337 717.54 0.08
HKD 1602 130 200.00 EUR 187 743 765.82 7.5.2015 4551 251.50 0.08
SGD 485 606 300.00 EUR 322 940 945.67 7.5.2015 6227 970.50 0.11
EUR 47588 535.26 GBP 35069 800.00 2.4.2015 -885503.94 -0.02
GBP 35069 800.00 EUR 47557 429.96 7.5.2015 881192.53 0.02
EUR 173 286 462.45 CNH 1184 551 600.00 2.4.2015 -4 448 522.75 -0.08
EUR 187 838 415.81 HKD 1602 130 200.00 2.4.2015 -4 568 616.33 -0.08
EUR 323 306 458.06 SGD 485 606 300.00 2.4.2015 -6 319 110.91 -0.11
HKD 20 713 600.00 EUR 2446 093.73 7.5.2015 40 047.58 0.00
CHF 876 500.00 EUR 834 894.69 7.5.2015 6181.18 0.00
CHF 928 900.00 EUR 889923.15 7.5.2015 1434.95 0.00
CHF 557 600.00 EUR 533 220.62 7.5.2015 1843.73 0.00
CHF 724 900.00 EUR 694 832.51 7.5.2015 770.34 0.00
155 908 984.65 2.71
343 546 513.01 5.96
14 264 460.44 0.25
5 761 737 193.69 100.00
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2013

2013

2014 18 2014 12

2013

2014 16 2014 10

2014

ISIN 2015 31 2014 31 2013 31
5 761 737 193.69 3 169 958 488.07 899 218 946.45
LU0945635778
4 229 217.5600 1 484 757.7660
102.62 105.00
102.62 105.00
LU0945635851
938 283.2970 574 638.3080
102.84 105.37
102.84 105.37
LU0776290842
267 187.8370 175 811.2360 145 963.1570
136.59 132.02 119.30
136.59 132.02 119.30
LU0997192736
363 564.4610 73 458.4890
98.81 101.75
98.81 101.75
LU1023284265
4.0000
40 588 846.29
40 588 846.29
LU0973218331
1 648 901.0740 726 749.9240
1 000.30 1 029.90
1 000.30 1 029.90
LU1004765415
2.1000
35 846 747.82
35 846 747.82
LU1030385881
4.1000 1.8000

12 16

10 11

10

20

731237
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35 110 831.26
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10

11

12

13

13

2013
2013
2014
2013
2013
2013

ISIN 2015 31 2014 31 2013 31
LU0968750884
1 044 694.3200 1 051 695.8800
1 025.96 1 036.06
1 025.96 1 036.06
LU0989134753
4 997 588.2970 1 562 948.5980
99.36 101.94
99.36 101.94
10 LU1004765761
4.0000 5.4000
5 332 152.82 5 100 658.07
5 332 152.82 5 100 658.07
u LU0994471687
1 584 660.5300 713 133.1320
107.86 103.77
107.86 103.77
12 LU0937166394
21 045 816.6160 11 694 239.8830
100.56 103.54
100.56 103.54
LU0415181469
147 505.0690 48 958.2450
186.91 178.04
186.91 178.04
LU0415181899
333 364.2070 371 133.9340 1 204 535.4360
124.84 119.03 106.59
124.84 119.03 106.59
LU0415182517
35 800.9580 291 077.7750 37 344.4920
180.90 171.50 152.73
180.90 171.50 152.73

10

11 20
17

11 27
11
10

741237
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14

15

16

15

ISIN 2015 31 2014 31 2013 31
14 LU0908558249
744 345.7180 1 226 675.0870
102.84 103.09
102.84 103.09
LU0415182780
4 056 728.0210 110 154.1400
107.75 102.12
107.75 102.12
LU0415180909
9.7000 13.0000 7.7000
4 923 665.52 4 700 070.17 4 214 179.11
4 923 665.52 4 700 070.17 4 214 179.11
LU0415180495
122 298.8940 92 985.5230 100.0000
108.14 108.66 99.38
108.14 108.66 99.38
16 LU1076698254
53 485.0100
97.90
97.90
LU0086177085
4 186 700.9740 3 895 334.1800 3 181 736.2110
184.41 177.03 159.62
184.41 177.03 159.62
LU0085995990
4 489 469.9950 3 374 241.1460 2 064 461.1657
51.33 51.60 48.97
51.33 51.60 48.97
LU0417441200
3 394 980.9240 2 320 986.7920 479 066.9180
145.18 149.24 144.35
145.18 149.24 144.35
LU0358408267
1 693 392.0420 1 286 830.6670 284 699.9190
164.99 157.53 141.28
164.99 157.53 141.28

2013 30
2014 20
2014 30
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2014 2015 2013/2014 2012/2013
6.8
4.9
3.5 10.7
4.4
4.0
7.5
6.9
4.2
4.5
3.9
3.9
5.0
4.9 11.7
5.5 12.3 17.3
5.5
5.5
4.8 11.5 16.5
3.7 10.3
4.2 10.9 15.9
4.2 10.9 15.9
4.2 10.9 15.9
4.7 11.5 16.5
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.73
.50
.41
-39
.24
.23
.21
.16
.15
.14
.09
.09
.06
.04
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UBS (Lux) Bond Fund - Euro High Yield (EUR)
Annual Report as of 31 March 2015

Statement of Net Assets

EUR
Assets 31.3.2015
Investments in securities, cost 5011 226 034.90

Investments in securities, unrealized appreciation (depreciation)

236 537 797.19

Total investments in securities (Note 1) 5247763 832.09
Cash at banks, deposits on demand and deposit accounts 343546 513.01
Receivable on securities sales (Note 1) 20 364 892.07
Receivable on subscriptions 52 381 055.23
Interest receivable on securities 85817 591.86
Unrealized gain (loss) on forward foreign exchange contracts (Note 1) 155908 984.65
Unrealized gain (loss) on swaps (Note 1) 253 403.50
Total Assets 5906 036 272.41
Liabilities
Payable on securities purchases (Note 1) -123 052 792.82
Payable on redemptions -17 827 503.56
Provisions for flat fee (Note 2) -2 757 498.00
Provisions for taxe d"abonnement (Note 3) -661 284.34
Total provisions -3418782.34
Total Liabilities -144 299 078.72
Net assets at the end of the financial year 5761737 193.69
Statement of Operations

EUR

Income 1.4.2014-31.3.2015
Interest on liquid assets 127 295.69
Interest on securities 254 169 105.77
Interest received on swaps (Note 1) 1751023.91
Income on securities lending (Note 14) 4469 117.57
Other income 1985 133.25
Total income 262501 676.19
Expenses

Interest paid on swaps (Note 1) -197 375.37
Cost on securities lending (Note 14) -1787 646.92
Flat fee (Note 2) -55168897.11
Taxe d"abonnement (Note 3) -2413978.49
Interest on cash and bank overdraft -1504.09
Total expenses -59569 401.98
Net income (loss) on investments 202932 274.21

Realized gain (loss) (Note 1)
Realized gain (loss) on market-priced securities without options

18 050 721.05

Realized gain (loss) on options -482 563.19
Realized gain (loss) onyield-evaluated securities and money market instruments 900 913.89
Realized gain (loss) on forward foreign exchange contracts 343659 841.20
Realized gain (loss) on swaps -120 369.56
Realized result on subscriptions/redemptions (Note 5) 2294 699.92

Total realized gain (loss) on investments 364 303 243.31
Realized gain (loss) on foreign exchange 20643 526.19
Total realized gain (loss) 384 946 769.50
Net realized gain (loss) of the financial year 587 879 043.71
Changes in unrealized appreciation (depreciation) (Note 1)

Unrealized appreciation (depreciation) on market-priced securities without options 121 011 520.43
Unrealized appreciation (depreciation) on yield-evaluated securities and money market instruments -68 640.86
Unrealized appreciation (depreciation) on forward foreign exchange contracts 148 391 823.26
Unrealized appreciation (depreciation) on swaps 253 403.50
Total changes inunrealized appreciation (depreciation) 269 588 106.33
Net increase (decrease) in net assets as a result of operations 857 467 150.04

The notes are an integral part of the financial statements.
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Statement of Changes in Net Assets

Net assets at the beginning of the financial year
Subscriptions

Redemptions

Total net subscriptions (redemptions)

Dividend paid

Net income (loss) on investments

Total realized gain (loss)

Total changes in unrealized appreciation (depreciation)

Net increase (decrease) in net assets as a result of operations
Net assets at the end of the financial year

Development of the outstanding units

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

The notes are an integral part of the financial statements.
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UBS (Lux) Bond Fund - Euro High Yield (EUR)
Annual Report as of 31 March 2015

EUR
1.4.2014-31.3.2015
3169 958 488.07
4809 118 338.97
-2 838 621 827.03
1970 496 511.94
-236 184 956.36
202 932 274.21
384 946 769.50
269 588 106.33
857 467 150.04
5761 737 193.69

1.4.2014-31.3.2015
(AUD hedged) P-mdist
1484 757.7660

4231 238.3180
-1486 778.5240
4229 217.5600

(CAD hedged) P-mdist
574 638.3080

582 868.2070

-219 223.2180

938 283.2970

(CHF hedged) P-acc
175 811.2360

191 862.7810

-100 486.1800

267 187.8370

(GBP hedged) P-mdist
73 458.4890

332 373.3090

-42 267.3370

363 564.4610

(HKD hedged) K-1-acc
4.0000

1.3000

-5.3000

0.0000

(HKD hedged) P-mdist
726 749.9240

1500 261.2100

-578 110.0600

1648 901.0740

(RMB hedged) K-1-acc
2.1000

0.0000

-2.1000

0.0000

(RMB hedged) K-1-mdist
1.8000

2.3000

0.0000

4.1000

(RMB hedged) P-mdist
1051 695.8800

779 208.0400

-786 209.6000

1044 694.3200

(SGD hedged) P-mdist
1562 948.5980

4 878 494.7890

-1 443 855.0900
4997 588.2970

(USD hedged) K-1-acc
5.4000

4.2000

-5.6000

4.0000
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UBS (Lux) Bond Fund - Euro High Yield (EUR)
Annual Report as of 31 March 2015

Class (USD hedged) P-acc
Number of units outstanding at the beginning of the financial year 713 133.1320
Number of units issued 1793 022.1540
Number of units redeemed -921 494.7560
Number of units outstanding at the end of the financial year 1584 660.5300
Class (USD hedged) P-mdist
Number of units outstanding at the beginning of the financial year 11 694 239.8830
Number of units issued 20299 394.1630
Number of units redeemed -10 947 817.4300
Number of units outstanding at the end of the financial year 21 045 816.6160
Class F-acc
Number of units outstanding at the beginning of the financial year 48 958.2450
Number of units issued 133 536.6930
Number of units redeemed -34989.8690
Number of units outstanding at the end of the financial year 147 505.0690
Class 1-Al-acc
Number of units outstanding at the beginning of the financial year 371 133.9340
Number of units issued 303 425.0320
Number of units redeemed -341194.7590
Number of units outstanding at the end of the financial year 333 364.2070
Class 1-B-acc
Number of units outstanding at the beginning of the financial year 291 077.7750
Number of units issued 78 037.8260
Number of units redeemed -333314.6430
Number of units outstanding at the end of the financial year 35800.9580
Class 1-B-mdist
Number of units outstanding at the beginning of the financial year 1226 675.0870
Number of units issued 29 254.0220
Number of units redeemed -511583.3910
Number of units outstanding at the end of the financial year 744 345.7180
Class 1-X-acc
Number of units outstanding at the beginning of the financial year 110 154.1400
Number of units issued 5431 746.7950
Number of units redeemed -1485172.9140
Number of units outstanding at the end of the financial year 4056 728.0210
Class K-1-acc
Number of units outstanding at the beginning of the financial year 13.0000
Number of units issued 2.2000
Number of units redeemed -5.5000
Number of units outstanding at the end of the financial year 9.7000
Class N-dist
Number of units outstanding at the beginning of the financial year 92 985.5230
Number of units issued 58 685.7560
Number of units redeemed -29372.3850
Number of units outstanding at the end of the financial year 122 298.8940
Class P-6%-mdist
Number of units outstanding at the beginning of the financial year 0.0000
Number of units issued 55 394.4540
Number of units redeemed -1909.4440
Number of units outstanding at the end of the financial year 53 485.0100
Class P-acc
Number of units outstanding at the beginning of the financial year 3895 334.1800
Number of units issued 3629 635.2760
Number of units redeemed -3338268.4820
Number of units outstanding at the end of the financial year 4186 700.9740
Class P-dist
Number of units outstanding at the beginning of the financial year 3374 241.1460
Number of units issued 2540 850.6870
Number of units redeemed -1425621.8380
Number of units outstanding at the end of the financial year 4 489 469.9950
Class P-mdist
Number of units outstanding at the beginning of the financial year 2320 986.7920
Number of units issued 2818 277.8430
Number of units redeemed -1744283.7110
Number of units outstanding at the end of the financial year 3394 980.9240
Class Q-acc
Number of units outstanding at the beginning of the financial year 1286 830.6670
Number of units issued 1291 406.9110
Number of units redeemed -884 845.5360
Number of units outstanding at the end of the financial year 1693 392.0420

Annual Distribution

UBS (Lux) Bond Fund Ex-Date Pay-Date Currency Amount per unit
- EuroHighYield (EUR) N-dist 2.6.2014 5.6.2014 EUR 4.40
- EuroHighYield (EUR) P-dist 2.6.2014 5.6.2014 EUR 2.36

The notes are an integral part of the financial statements.
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Annual Report as of 31 March 2015
UBS (Lux) Bond Fund - Euro High Yield (EUR)

Monthly Distribution

UBS (Lux) Bond Fund Ex-Date Pay-Date Currency Amount per unit
- Euro High Yield (EUR) (AUD hedged) P-mdist 15.4.2014 22.4.2014 AUD 0.81
- Euro High Yield (EUR) (AUD hedged) P-mdist 15.5.2014 20.5.2014 AUD 0.81
- Euro High Yield (EUR) (AUD hedged) P-mdist 16.6.2014 19.6.2014 AUD 0.81
- Euro High Yield (EUR) (AUD hedged) P-mdist 15.7.2014 18.7.2014 AUD 0.81
- Euro High Yield (EUR) (AUD hedged) P-mdist 18.8.2014 21.8.2014 AUD 0.81
- Euro High Yield (EUR) (AUD hedged) P-mdist 15.9.2014 18.9.2014 AUD 0.81
- Euro High Yield (EUR) (AUD hedged) P-mdist 15.10.2014 20.10.2014 AUD 0.72
- Euro High Yield (EUR) (AUD hedged) P-mdist 17.11.2014 20.11.2014 AUD 0.72
- Euro High Yield (EUR) (AUD hedged) P-mdist 15.12.2014 18.12.2014 AUD 0.72
- Euro High Yield (EUR) (AUD hedged) P-mdist 15.1.2015 20.1.2015 AUD 0.72
- Euro High Yield (EUR) (AUD hedged) P-mdist 18.2.2015 25.2.2015 AUD 0.72
- Euro High Yield (EUR) (AUD hedged) P-mdist 16.3.2015 19.3.2015 AUD 0.72
- Euro High Yield (EUR) (CAD hedged) P-mdist 15.4.2014 22.4.2014 CAD 0.65
- Euro High Yield (EUR) (CAD hedged) P-mdist 15.5.2014 20.5.2014 CAD 0.65
- Euro High Yield (EUR) (CAD hedged) P-mdist 16.6.2014 19.6.2014 CAD 0.65
- Euro High Yield (EUR) (CAD hedged) P-mdist 15.7.2014 18.7.2014 CAD 0.65
- Euro High Yield (EUR) (CAD hedged) P-mdist 18.8.2014 21.8.2014 CAD 0.65
- Euro High Yield (EUR) (CAD hedged) P-mdist 15.9.2014 18.9.2014 CAD 0.65
- Euro High Yield (EUR) (CAD hedged) P-mdist 15.10.2014 20.10.2014 CAD 0.60
- Euro High Yield (EUR) (CAD hedged) P-mdist 17.11.2014 20.11.2014 CAD 0.60
- Euro High Yield (EUR) (CAD hedged) P-mdist 15.12.2014 18.12.2014 CAD 0.60
- Euro High Yield (EUR) (CAD hedged) P-mdist 15.1.2015 20.1.2015 CAD 0.60
- Euro High Yield (EUR) (CAD hedged) P-mdist 18.2.2015 25.2.2015 CAD 0.60
- Euro High Yield (EUR) (CAD hedged) P-mdist 16.3.2015 19.3.2015 CAD 0.60
- Euro High Yield (EUR) (GBP hedged) P-mdist 15.4.2014 22.4.2014 GBP 0.62
- Euro High Yield (EUR) (GBP hedged) P-mdist 15.5.2014 20.5.2014 GBP 0.62
- Euro High Yield (EUR) (GBP hedged) P-mdist 16.6.2014 19.6.2014 GBP 0.62
- Euro High Yield (EUR) (GBP hedged) P-mdist 15.7.2014 18.7.2014 GBP 0.62
- Euro High Yield (EUR) (GBP hedged) P-mdist 18.8.2014 21.8.2014 GBP 0.62
- Euro High Yield (EUR) (GBP hedged) P-mdist 15.9.2014 18.9.2014 GBP 0.62
- Euro High Yield (EUR) (GBP hedged) P-mdist 15.10.2014 20.10.2014 GBP 0.58
- Euro High Yield (EUR) (GBP hedged) P-mdist 17.11.2014 20.11.2014 GBP 0.58
- Euro High Yield (EUR) (GBP hedged) P-mdist 15.12.2014 18.12.2014 GBP 0.58
- Euro High Yield (EUR) (GBP hedged) P-mdist 15.1.2015 20.1.2015 GBP 0.58
- Euro High Yield (EUR) (GBP hedged) P-mdist 18.2.2015 25.2.2015 GBP 0.58
- Euro High Yield (EUR) (GBP hedged) P-mdist 16.3.2015 19.3.2015 GBP 0.58
- Euro High Yield (EUR) (HKD hedged) P-mdist 15.4.2014 22.4.2014 HKD 5.97
- Euro High Yield (EUR) (HKD hedged) P-mdist 15.5.2014 20.5.2014 HKD 5.97
- Euro High Yield (EUR) (HKD hedged) P-mdist 16.6.2014 19.6.2014 HKD 5.97
- Euro High Yield (EUR) (HKD hedged) P-mdist 15.7.2014 18.7.2014 HKD 5.97
- Euro High Yield (EUR) (HKD hedged) P-mdist 18.8.2014 21.8.2014 HKD 5.97
- Euro High Yield (EUR) (HKD hedged) P-mdist 15.9.2014 18.9.2014 HKD 5.97

The notes are an integral part of the financial statements.
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Annual Report as of 31 March 2015

UBS (Lux) Bond Fund - Euro High Yield (EUR)

UBS (Lux) Bond Fund Ex-Date Pay-Date Currency Amount per unit
- Euro High Yield (EUR) (HKD hedged) P-mdist 15.10.2014 20.10.2014 HKD 5.48
- Euro High Yield (EUR) (HKD hedged) P-mdist 17.11.2014 20.11.2014 HKD 5.48
- Euro High Yield (EUR) (HKD hedged) P-mdist 15.12.2014 18.12.2014 HKD 5.48
- Euro High Yield (EUR) (HKD hedged) P-mdist 15.1.2015 20.1.2015 HKD 5.48
- Euro High Yield (EUR) (HKD hedged) P-mdist 18.2.2015 25.2.2015 HKD 5.48
- Euro High Yield (EUR) (HKD hedged) P-mdist 16.3.2015 19.3.2015 HKD 5.48
- Euro High Yield (EUR) (RMB hedged) K-1-mdist 15.4.2014 22.4.2014 CNH 232 690.54
- Euro High Yield (EUR) (RMB hedged) K-1-mdist 15.5.2014 20.5.2014 CNH 232 690.54
- Euro High Yield (EUR) (RMB hedged) K-1-mdist 16.6.2014 19.6.2014 CNH 232 690.54
- Euro High Yield (EUR) (RMB hedged) K-1-mdist 15.7.2014 18.7.2014 CNH 232 690.54
- Euro High Yield (EUR) (RMB hedged) K-1-mdist 18.8.2014 21.8.2014 CNH 232 690.54
- Euro High Yield (EUR) (RMB hedged) K-1-mdist 15.9.2014 18.9.2014 CNH 232 690.54
- Euro High Yield (EUR) (RMB hedged) K-1-mdist 15.10.2014 20.10.2014 CNH 216 066.19
- Euro High Yield (EUR) (RMB hedged) K-1-mdist 17.11.2014 20.11.2014 CNH 216 066.19
- Euro High Yield (EUR) (RMB hedged) K-1-mdist 15.12.2014 18.12.2014 CNH 216 066.19
- Euro High Yield (EUR) (RMB hedged) K-1-mdist 15.1.2015 20.1.2015 CNH 216 066.19
- Euro High Yield (EUR) (RMB hedged) K-1-mdist 18.2.2015 25.2.2015 CNH 216 066.19
- Euro High Yield (EUR) (RMB hedged) K-1-mdist 16.3.2015 19.3.2015 CNH 216 066.19
- Euro High Yield (EUR) (RMB hedged) P-mdist 15.4.2014 22.4.2014 CNH 6.83
- Euro High Yield (EUR) (RMB hedged) P-mdist 15.5.2014 20.5.2014 CNH 6.83
- Euro High Yield (EUR) (RMB hedged) P-mdist 16.6.2014 19.6.2014 CNH 6.83
- Euro High Yield (EUR) (RMB hedged) P-mdist 15.7.2014 18.7.2014 CNH 6.83
- Euro High Yield (EUR) (RMB hedged) P-mdist 18.8.2014 21.8.2014 CNH 6.83
- Euro High Yield (EUR) (RMB hedged) P-mdist 15.9.2014 18.9.2014 CNH 6.83
- Euro High Yield (EUR) (RMB hedged) P-mdist 15.10.2014 20.10.2014 CNH 6.25
- Euro High Yield (EUR) (RMB hedged) P-mdist 17.11.2014 20.11.2014 CNH 6.25
- Euro High Yield (EUR) (RMB hedged) P-mdist 15.12.2014 18.12.2014 CNH 6.25
- Euro High Yield (EUR) (RMB hedged) P-mdist 15.1.2015 20.1.2015 CNH 6.25
- Euro High Yield (EUR) (RMB hedged) P-mdist 18.2.2015 25.2.2015 CNH 6.25
- Euro High Yield (EUR) (RMB hedged) P-mdist 16.3.2015 19.3.2015 CNH 6.25
- Euro High Yield (EUR) (SGD hedged) P-mdist 15.4.2014 22.4.2014 SGD 0.58
- Euro High Yield (EUR) (SGD hedged) P-mdist 15.5.2014 20.5.2014 SGD 0.58
- Euro High Yield (EUR) (SGD hedged) P-mdist 16.6.2014 19.6.2014 SGD 0.58
- Euro High Yield (EUR) (SGD hedged) P-mdist 15.7.2014 18.7.2014 SGD 0.58
- Euro High Yield (EUR) (SGD hedged) P-mdist 18.8.2014 21.8.2014 SGD 0.58
- Euro High Yield (EUR) (SGD hedged) P-mdist 15.9.2014 18.9.2014 SGD 0.58
- Euro High Yield (EUR) (SGD hedged) P-mdist 15.10.2014 20.10.2014 SGD 0.54
- Euro High Yield (EUR) (SGD hedged) P-mdist 17.11.2014 20.11.2014 SGD 0.54
- Euro High Yield (EUR) (SGD hedged) P-mdist 15.12.2014 18.12.2014 SGD 0.54
- Euro High Yield (EUR) (SGD hedged) P-mdist 15.1.2015 20.1.2015 SGD 0.54
- Euro High Yield (EUR) (SGD hedged) P-mdist 18.2.2015 25.2.2015 SGD 0.54
- Euro High Yield (EUR) (SGD hedged) P-mdist 16.3.2015 19.3.2015 SGD 0.54
- Euro High Yield (EUR) (USD hedged) P-mdist 15.4.2014 22.4.2014 usD 0.61
- Euro High Yield (EUR) (USD hedged) P-mdist 15.5.2014 20.5.2014 usD 0.61

The notes are an integral part of the financial statements.
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UBS (Lux) Bond Fund - Euro High Yield (EUR)

UBS (Lux) Bond Fund Ex-Date Pay-Date Currency Amount per unit
- Euro High Yield (EUR) (USD hedged) P-mdist 16.6.2014 19.6.2014 usD 0.61
- Euro High Yield (EUR) (USD hedged) P-mdist 15.7.2014 18.7.2014 UsD 0.61
- Euro High Yield (EUR) (USD hedged) P-mdist 18.8.2014 21.8.2014 usb 0.61
- Euro High Yield (EUR) (USD hedged) P-mdist 15.9.2014 18.9.2014 usD 0.61
- Euro High Yield (EUR) (USD hedged) P-mdist 15.10.2014 20.10.2014 usb 0.54
- Euro High Yield (EUR) (USD hedged) P-mdist 17.11.2014  20.11.2014 usD 0.54
- Euro High Yield (EUR) (USD hedged) P-mdist 15.12.2014  18.12.2014 UsD 0.54
- Euro High Yield (EUR) (USD hedged) P-mdist 15.1.2015 20.1.2015 usD 0.54
- Euro High Yield (EUR) (USD hedged) P-mdist 18.2.2015 25.2.2015 usb 0.54
- Euro High Yield (EUR) (USD hedged) P-mdist 16.3.2015 19.3.2015 usb 0.54
- Euro High Yield (EUR) I-B-mdist 15.4.2014 22.4.2014 EUR 0.53
- Euro High Yield (EUR) I-B-mdist 15.5.2014 20.5.2014 EUR 0.49
- Euro High Yield (EUR) I-B-mdist 16.6.2014 19.6.2014 EUR 0.48
- Euro High Yield (EUR) I-B-mdist 15.7.2014 18.7.2014 EUR 0.49
- Euro High Yield (EUR) I-B-mdist 18.8.2014 21.8.2014 EUR 0.49
- Euro High Yield (EUR) I-B-mdist 15.9.2014 18.9.2014 EUR 0.45
- Euro High Yield (EUR) I-B-mdist 15.10.2014 20.10.2014 EUR 0.50
- Euro High Yield (EUR) I-B-mdist 17.11.2014 20.11.2014 EUR 0.47
- Euro High Yield (EUR) I-B-mdist 15.12.2014 18.12.2014 EUR 0.42
- Euro High Yield (EUR) I-B-mdist 15.1.2015 20.1.2015 EUR 0.51
- Euro High Yield (EUR) I-B-mdist 18.2.2015 25.2.2015 EUR 0.45
- Euro High Yield (EUR) I-B-mdist 16.3.2015 19.3.2015 EUR 0.41
- Euro High Yield (EUR) P-6%-mdist 11.08.2014 14.08.2014 EUR 0.50
- Euro High Yield (EUR) P-6%-mdist 10.09.2014 15.9.2014 EUR 0.50
- Euro High Yield (EUR) P-6%-mdist 10.10.2014 15.10.2014 EUR 0.49
- Euro High Yield (EUR) P-6%-mdist 10.11.2014 13.11.2014 EUR 0.48
- Euro High Yield (EUR) P-6%-mdist 10.12.2014 15.12.2014 EUR 0.49
- Euro High Yield (EUR) P-6%-mdist 12.01.2015 15.1.2015 EUR 0.48
- Euro High Yield (EUR) P-6%-mdist 10.02.2015 13.02.2015 EUR 0.49
- Euro High Yield (EUR) P-6%-mdist 10.03.2015 13.03.2015 EUR 0.49
- Euro High Yield (EUR) P-mdist 15.4.2014 22.4.2014 EUR 0.88
- Euro High Yield (EUR) P-mdist 15.5.2014 20.5.2014 EUR 0.88
- Euro High Yield (EUR) P-mdist 16.6.2014 19.6.2014 EUR 0.88
- Euro High Yield (EUR) P-mdist 15.7.2014 18.7.2014 EUR 0.88
- Euro High Yield (EUR) P-mdist 18.8.2014 21.8.2014 EUR 0.88
- Euro High Yield (EUR) P-mdist 15.9.2014 18.9.2014 EUR 0.88
- Euro High Yield (EUR) P-mdist 15.10.2014 20.10.2014 EUR 0.79
- Euro High Yield (EUR) P-mdist 17.11.2014 20.11.2014 EUR 0.79
- Euro High Yield (EUR) P-mdist 15.12.2014 18.12.2014 EUR 0.79
- Euro High Yield (EUR) P-mdist 15.1.2015 20.1.2015 EUR 0.79
- Euro High Yield (EUR) P-mdist 18.2.2015 25.2.2015 EUR 0.79
- Euro High Yield (EUR) P-mdist 16.3.2015 19.3.2015 EUR 0.79

The notes are an integral part of the financial statements.
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Notes to the Financial Statements

Note 1 — Summary of significant accounting policies

The financial statements have been prepared in
accordance with the generally accepted accounting
principles for investment funds in Luxembourg. The
significant accounting policies are summarised as
follows:

a) Calculation of the net asset value

The net asset value and the issue and redemption
price per unit of any subfund or of any unit class
are expressed in the currency of account of the
subfund or of the unit class concerned and are
calculated every business day by dividing the
overall net assets of the subfund attributable to
each unit class by the number of units in
circulation in the respective unit class of this
subfund.

In this context, “ business day” refers to normal
bank business days in Luxembourg (i.e. each day on
which the banks are open during normal business
hours) with the exception of individual non-
statutory rest days in Luxembourg and days on which
exchanges in the main countries in which the subfund
invests are closed or 50% or more subfund
investments cannot be adequately valued.

The percentage of the net asset value attributable
to each unit class of a subfund changes each time
units are issued or redeemed. It is determined by
the ratio of the units in circulation in each unit
class to the total number of units in circulation in
the subfund, taking into account the fees charged to
that unit class. The net asset value attributable to
the unit class concerned is increased or reduced by
the amount received or paid out.

If the total subscriptions or redemptions of all the
unit classes of a subfund on a single trading day
come to a net capital inflow or outflow, the net
asset value of the subfund may be increased or
reduced accordingly. The maximum adjustment amounts
to 2% of the net asset value. Estimated transaction
costs and tax charges that may be incurred by the
subfund as well as the estimated bid/offer spread of
the assets in which the fund invests may be taken
into account. The adjustment leads to an increase in
net asset value if the net movements result in a
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rise in the number of units in the subfund
concerned. It results in a reduction of net asset
value if the net movements bring about a fall in the
number of units. The Board of Directors can set a
threshold value for each subfund. This may consist
in the net movement on a trading day in relation to
the net fund assets or to an absolute amount in the
currency of the subfund concerned. The net asset
value would be adjusted only if this threshold were
to be exceeded on a trading day.

b) Valuation principles

— Liquid funds - whether in the form of cash, bank
deposits, bills of exchange and sight securities
and receivables, prepaid expenses, cash dividends
and declared or accrued interest that has not yet
been received - are valued at their full value
unless it is unlikely that this value will be
fully paid or received, in which case their value
is determined by taking into consideration a
deduction that seems appropriate in order to
portray their true value.

— Securities, derivatives and other investments
listed on a stock exchange are valued at the last-
known market prices. If these securities,
derivatives or other investments are listed on
several stock exchanges, the latest available
price on the stock exchange that represents the
major market for these investments will apply. In
the case of securities, derivatives and other
investments infrequently traded on a stock
exchange and for which a secondary market among
securities traders exists with pricing in line
with the market, the Management Company may value
these securities, derivatives and other
investments based on these prices. Securities,
derivatives and other investments not listed on a
stock exchange but which are traded on another
regulated market which operates regularly and is
recognised and open to the public are valued at
the last available price on this market.

— Securities and other investments that are not
listed on a stock exchange or traded on another
regulated market, and for which no appropriate
price can be obtained, are valued by the
Management Company according to other principles
chosen by it in good faith on the basis of the
likely sales prices.

The notes are an integral part of the financial statements.
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— Derivatives not listed at a stock exchange (0TC
derivatives) are valued on the basis of
independent pricing sources. In case only one
independent pricing source of a derivative is
available, the plausibility of the valuation
obtained will be verified by means of calculation
methods recognised by the Management Company based
on the market value of the underlying instrument
from which the derivative originates.

— Units of other undertakings for collective
investment in transferable securities (UCITS)
and/or undertakings for collective investment
(UCI) are valued at their last-known net asset
value.

— Money market instruments not traded on a stock
exchange or on another regulated market open to
the public will be valued on the basis of the
relevant curves. The valuation based on the curve
is with reference to the two components of
interest rate and credit spread. The following
principles are applied in this process: for each
money market instrument, the interest rates
nearest the residual maturity are interpolated.
The interest rate calculated in this way is
converted into a market price by adding a credit
spread that reflects the underlying borrower. This
credit spread is adjusted if there is a
significant change in the credit rating of the
borrower.

Interest income earned by subfunds between the
order date concerned and the valuation date
concerned is included in the valuation of the
assets of the subfund concerned. The asset value
per share on a given valuation date therefore
includes projected interest earnings.

— Securities, money market instruments, derivatives
and other investments denominated in a currency
other than the reference currency of the relevant
subfund and not hedged by foreign-exchange
transactions, are valued at the middle-market rate
of exchange (midway between the bid and offer
rate) known in Luxembourg or, if not available, on
the most representative market for this currency.

— Fixed-term deposits and fiduciary investments are
valued at their nominal value plus accumulated
interest.

— The value of swaps is calculated by an external
service provider and a second independent
valuation is provided by another external service
provider. The calculation is based on the net
present value of all cash flows, both inflows and
outflows. In some specific cases, internal
calculations (based on models and market data made
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available from Bloomberg), and/or broker statement
valuations may be used. The valuation methods
depend on the respective security and are
determined pursuant to the Global Valuation
Policy.

The Management Company is authorised to apply other
generally recognised and auditable valuation
criteria in good faith in order to achieve an
appropriate valuation of the net asset value if, due
to extraordinary circumstances, a valuation in
accordance with the aforementioned regulations
proves to be unfeasible or inaccurate.

In extraordinary circumstances, additional
valuations can be carried out over the course of the
day. These new valuations will then be authoritative
for subsequent issues and redemptions of units.

¢) Valuation of forward foreign exchange contracts
The unrealized gain (loss) of outstanding forward
foreign exchange contracts is valued on the basis of
the forward exchange rates prevailing at valuation
date.

d) Valuation of financial futures contracts
Financial futures contracts are valued based on the
latest available published price applicable on the
valuation date. Realized gains and losses and the
changes in unrealized gains and losses are recorded
in the statement of operations. The realized gains
and losses are calculated in accordance with the
FIFO method, i.e. the first contracts acquired are
regarded as the first to be sold.

e) Net realized profit (loss) on the sales of

securities

The realized profits or losses on the sales of
securities are calculated on the basis of the

average cost of the securities sold.

f) Conversion of foreign currencies

Bank accounts, other net assets and the valuation of
the investments in securities denominated in
currencies other than the reference currency of the
different subfunds are converted at the mid closing
spot rates on the valuation date. Income and
expenses denominated in currencies other than the
currency of the different subfunds are converted at
the mid closing spot rates at payment date. Profit
or loss on foreign exchange is included in the
statement of operations.

The notes are an integral part of the financial statements.
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The cost of the securities denominated in currencies
other than the reference currency of the different
subfunds is converted at the mid closing spot rate
on the day of acquisition.

g) Accounting of securities” portfolio transactions
The securities® portfolio transactions are accounted
for the bank business day following the transaction
date.

h) Swaps

The fund may enter into interest rate swap
contracts, forward rate agreements on interest rates
swaptions and credit default swaps, if they are
executed with first-class financial institutions
that specialize in transactions of this kind.

Changes in unrealized profits and losses are
reflected in the statement of operations under
“ Unrealized appreciation (depreciation) on swaps”

Gains or losses on swaps incurred when closed-out or
matured are recorded as “ Realized gain (loss) on
swaps” in the statement of operations.

i) Consolidated financial statements

The consolidated financial statements of the fund
are established in EUR. The various items of the
consolidated statement of net assets and the
consolidated statement of operations as at 31 March
2015 of the fund are equal to the sum of the
corresponding items in the financial statements of
each subfund converted into EUR at the closing
exchange rates.

The following exchange rates were used for the
conversion of the consolidated financial statements
as of 31 March 2015:

Exchange rates

EIRR 1 = AUD 1.405851
EIRR 1 = CAD 1.360221
EIRR 1 = CHF 1.043176
EIRR 1 = GBP 0.723476
EIRR 1 = usb 1.074000

J) “ Mortgage-backed securities”

The fund, in accordance with its investment
policies, may invest in mortgage-backed securities.
A mortgage-backed security is a participation in a
pool of residential mortgages which is consolidated
into the form of securities. The principal and
interest payments on the underlying mortgages are
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passed through to the holders of the mortgage-backed
security of which the principle reduces the cost
basis of the security. The payment of principal and
interest may be guaranteed by quasigovernmental
agencies of the United States. A gain or loss is
calculated on each paydown associated with each
payment of principal. This gain or loss has been
included in Net realized gain or loss on sales of
securities in the statement of operations. In
addition, prepayments of the underlying mortgages
may shorten the life of the security, thereby
affecting the fund®s expected yield.

For “ Mortgage-backed securities” , if the factor to
be applied to the nominal of the security is greater
than one at the valuation date, then the nominal
shown in the financial statements is adjusted to
reflect this factor. In the other cases the nominal
shown reflects the effect of a factor equal to one.

k) Receivable on securities sales,

Payable on securities purchases

The account “ Receivable on securities sales” can
also include receivables from foreign currency
transactions. The account “ Payable on securities
purchases” can also include payables from foreign
currency transactions.

1) Income recognition

Dividends, net of withholding taxes, are recognized
as income on the date upon which the relevant
securities are first listed as “ ex-dividend”
Interest income is accrued on a daily basis.

Note 2 — Flat fee

The fund pays for each of the subfunds/unit classes
a monthly flat fee calculated on the average net
asset value of the subfunds/unit classes as shown in
the table below:

UBS (Lux) Bond Fund — AUD
UBS (Lux) Bond Fund — CAD
UBS (Lux) Bond Fund — CHF
UBS (Lux) Bond Fund — EUR
UBS (Lux) Bond Fund - GBP
UBS (Lux) Bond Fund — USD

Maximum Flat fee
0.900%
1.000%

1.600% for the subfund
UBS (Lux) Bond Fund — EUR!

Unit classes with “ P” in their name

Unit classes with “ N’ in their name

The notes are an integral part of the financial statements.
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UBS (Lux) Bond Fund — Global (CHF)

Unit classes with “ K-1" in their name 0.550% -
Unit classes with “ F” in their name 0.340% - - - - Maximun Flat fee
0.250% for the subfund Unit classes with “ P” in their name 1.140%
UBS (Lux) Bond Fund - CHF Unit classes with “ N” in their name 1.600%
Unit classes with “ Q” in their name 0.500% Unit classes with “ K-1" in their name 0.600%
Unit classes with “ 1-A1l" in their name 0.460% Unit classes with “ F” in their name 0.320%
Unit classes with “ 1-A2” in their name 0.400% Unit classes with “ Q" in their name 0.600%
0.340% for the subfund Unit classes with “ 1-A1" in their name 0.510%
UBS (Lux) Bond Fund — CHF Unit classes with “ 1-A2" in their name 0.380%
Unit classes with “ 1-A3” in their name 0.340% Unit classes with “ 1-A3” in their name 0.320%
0.250% for the subfund Unit classes with “ 1-B” in their name 0.065%
UBS (Lux) Bond Fund — CHF - - - -
- - - - Unit classes with “ 1-X" in their name 0.000%
Unit classes with “ 1-B” in their name 0.065% - - - -
- - - - Unit classes with “ U-X" in their name 0.000%
Unit classes with “ I-X" in their name 0.000%
Unit classes with “ U-X" in their name 0.000%

1 Max. 1.600% / Eff. 1.200%

UBS (Lux) Bond Fund — Convert Europe (EUR)

UBS (Lux) Bond Fund — Full Cycle Asian Bond (USD)

Maximum Flat fee

Maximum Flat fee

Unit classes with “ P” in their name 1.800%
Unit classes with “ N” in their name 2.100%
Unit classes with “ K-1" in their name 1.020%
Unit classes with “ F” in their name 0.400%
Unit classes with “ Q" in their name 0.900%
Unit classes with “ I-A1" in their name 0.500%
Unit classes with “ 1-A2" in their name 0.460%
Unit classes with “ 1-A3" in their name 0.400%
Unit classes with “ I-B” in their name 0.065%
Unit classes with “ I-X" in their name 0.000%
Unit classes with “ U-X" in their name 0.000%

UBS (Lux) Bond Fund — Euro High Yield (EUR)

Maximum Flat fee

Unit classes with “ P” in their name 1.260%
Unit classes with “ N” in their name 1.750%
Unit classes with “ K-1" in their name 0.700%
Unit classes with “ F” in their name 0.520%
Unit classes with “ Q" in their name 0.720%
Unit classes with “ I-A1" in their name 0.620%
Unit classes with “ 1-A2" in their name 0.580%
Unit classes with “ 1-A3" in their name 0.520%
Unit classes with “ 1-B” in their name 0.065%
Unit classes with “ I-X" in their name 0.000%
Unit classes with “ U-X" in their name 0.000%

Unit classes with “ P" in their name 1.500%
Unit classes with “ N” in their name 1.750%
Unit classes with “ K-1" in their name 0.900%
Unit classes with “ F’ in their name 0.520%!
Unit classes with “ Q" in their name 0.800%
Unit classes with “ I-A1" in their name 0.680%
Unit classes with “ 1-A2" in their name 0.620%
Unit classes with “ 1-A3" in their name 0.520%
Unit classes with “ I-B” in their name 0.115%
Unit classes with “ I-X" in their name 0.000%
Unit classes with “ U-X" in their name 0.000%

1 Only for the unit class

F-Acc Max. 0.520% / Eff. 0.370%

Out of the above monthly flat fee, the fund will

bear all costs incurred in connection with the

administration, portfolio management and safekeeping

of the fund"s assets and fund sales, such as:

— annual fees and expenses for approving and
supervising the fund in Luxembourg and abroad;

— other fees charged by the supervisory authorities;

— printing of the regulations, prospectuses and the
annual and semi-annual reports;

— production of the KIID or the corresponding
documents for the fund"s sales countries;

— price publications and publication of notices to

investors;

— fees incurred in connection with the listing of
the fund and sales within Luxembourg and abroad;

— commission and expenses of the Custodian Bank for

the safekeeping of the fund"s assets, dealing with
payments and other duties, as required under the
Luxembourg Law of 17 December 2010;

The notes are an integral part of the financial statements.
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— fees and other expenses for the payment of
dividends to investors and
— auditor"s fees.

Out of the management commission, fees are paid to
distributors and asset managers of the fund.

The Custodian Bank, administrative agent and
Management Company are nevertheless entitled to be
reimbursed the costs of non-routine arrangements
made by them in the interests of the investors;
otherwise such expenses will be charged direct to
the fund.

For purposes of general comparability with fee rules
of different fund providers that do not have a flat
fee, the term “ maximum management fee” is set at
80% of the flat fee.

The fund will also bear all transaction expenses
arising in connection with the administration of the
fund assets (brokerage commission in line with the
market, fees, fiscal charges, etc.).

All taxes levied on the income and assets of the
fund, particularly the payment of the taxe
d"abonnement, will also be borne by the fund.

All costs which can be allocated accurately to
individual subfunds or unit classes are charged to
these subfunds or unit classes. If costs pertain to
several or all subfunds/unit classes, these costs
will be charged to the subfunds/unit classes
concerned in proportion to their relative net asset
values.

In the subfunds that may invest in other UCI or
UCITS under the terms of their investment policies,
fees may be incurred both at the level of the
subfund as well as at the level of the relevant
target fund. The upper limit for management fees of
target funds in which the assets of the subfunds are
invested amounts to a maximum of 3%, taking into
account any trail fees.

In the case of investments in units of funds managed
directly or indirectly by the Management Company
itself or another company related to it by common
management or control, or by a substantial direct or
indirect holding of the Management Company, or by a
substantial direct or indirect holding of any other
company of the same group of companies, the
subfund®s holding in the target fund may not be
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charged with any of the target fund"s issue or
redemption commissions.

Details on the ongoing charges of the fund can be
found in the KIID.

Note 3 — Taxe d"abonnement

In accordance with the law and the regulations
currently in force, the fund is subject to a
subscription tax at the annual rate of 0.05%,
reduced taxe d"abonnement amounting to 0.01% p.a. is
due for certain unit classes, payable quarterly and
calculated on the basis of the net assets of the
fund at the end of each quarter.

The taxe d"abonnement is waived for that part of the
net assets invested in units or shares of other
undertakings for collective investment that have
already paid the taxe d"abonnement in accordance
with the statutory provisions of Luxembourg law.

Note 4 — Related party transactions

The volume of securities and money-market
transactions (except options) undertaken via a
broker that is an affiliate of the Management
Company, the Portfolio Manager or the Board of
Directors for the period from 1 April 2014 to 31
March 2015 for the following subfunds licensed for
sale in Hong Kong is:

Volume of transactions
in other Securities
(except options) with
related parties

As a percentage
of the total of
security
transactions

UBS (Lux) Bond Fund

— Euro High Yield

{
(ER) 302 355 258.31 3.85%

— Full Cycle Asian
Bond (USD) 35 317 625.04 3.45%

Commissions on
transactions in other
Securities

As a percentage

UBS (Lux) Bond Fund of the total of

(except options) Commissions

with related parties
— Euro High Yield )
(EWR) 0.00 0.00%
— Full Cycle Asian .
Bond (USD) 0-00 0-00%

For the conversion of “ Volume of transactions in
other Securities (except options) with related
parties” into subfund currency, the exchange rates
of the financial statements as of 31 March 2015 were
used.

The notes are an integral part of the financial statements.
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According to normal Market practice, no commissions
have been charged to the fund on transactions on
other securities (except options) with related

a) Financial Futures

Financial Futures

Financial Futures

. UBS (Lux) Bond Fund on bonds on bonds
parties. (purchased) (sold)
} ) } — AUD 23 748 819.63 AUD 29 288 997.40 AUD

Such transactions were entered in the ordinary TER 12 371 040.00 EUR 34 226 320.00 EUR

course of business and on normal commercial terms.

— Full Cycle Asian

Bond (USD) 3 567 375.00 USD - UsD
Note 5 — Realized result on subscriptions/ — GBP 3 124 500.00 GBP - GBP
redemptions — Global (CHF) - CHF 20 013 128.72 CHF
- USD 2 548 125.00 USD 26 683 593.75 USD
The average fees (brokerage commission, stock
exchange fees/duties, etc.) incurred by the subfund  b) Swaps

in connection with the related transactions may be
charged to the investor on a net asset value basis.
This income is in favour of the subfund and
mentioned in the statement of operations as

“ Realized result on subscriptions/redemptions”

Note 6 — Income distribution

In accordance with Article 10 of the Management

Regulations, once the annual accounts are closed the

Management Company will decide whether and to what
extent distributions are to be paid out by each
subfund. The payment of distributions must not
result in the net assets of the fund falling below
the minimum amount for fund assets laid down by law
of 2010. If distributions are made, payment will be
effected within four months of the end of the
financial year.

The details of the distributions are unaudited.
The Board of Directors is authorized to pay interim
dividends and to suspend the payment of

distributions.

An income equalisation amount will be calculated so
that the distribution corresponds to the actual

UBS (Lux) Bond Fund

Credit-Default
-Swaps
(purchased)

Credit-Default
-Swaps
(sold)

— Euro High Yield
(EUR)

56 312 985.78 EUR

8 262 799.30 EUR

— Full Cycle Asian

Bond (USD)

20 104 132.00 USD

29 770 678.00 USD

- USD

- USD

7 763 917.45 USD

UBS (Lux) Bond Fund

Swaps and forward
swaps on interest
rates (purchased)

Swaps and forward
swaps on interest
rates (sold)

- CHF

84 500 000.00 CHF

11 500 000.00 CHF

Note 9 — Total Expense Ratio (TER)

This ratio was calculated in accordance with the
Swiss Funds and Asset Management Association (SFAMA)
“ Guidelines on the calculation and disclosure of

in the current version and
expresses the sum of all costs and commissions
charged on an ongoing basis to the net assets
(operating expenses) taken retrospectively as a
percentage of the net assets.

the TER and PTR”

TER for the last 12 months:

UBS (Lux) Bond Fund

Total Expense Ratio (TER)

income entitlement. - AUD Fracc 0.35%

— AUD I-Al-acc 0.47%

Note 7 — Soft commission arrangements Z A 1-X-acc 0.01%

- AUD N-acc 1.05%

During the period from 1 April 2014 until 31 March — AU Pacc 0.95%

- - — -di 0

2015, no “ soft commission arrangements” were AD P-dist 0.95%

- — AUD Q-acc 0.56%

entered into on behalf of UBS (Lux) Bond Fund and Q :

« S " . — CAD F-acc 0.35%
soft commissions” amount to nil.

— CAD P-acc 0.95%

_ _ _ - CAD P-dist 0.95%

Note 8 — Commitments on Financial Futures and Swaps -

— CAD Q-acc 0.56%

- CAD Q-dist 0.55%

Commitments on Financial Futures and Swaps per
subfund and respective currency as of 31 March 2015
can be summarised as follows:

The notes are an integral part of the financial statements.
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UBS (Lux) Bond Fund

Total Expense Ratio (TER)

UBS (Lux) Bond Fund Total Expense Ratio (TER)

- CHF F-acc 0.26% — Full Cycle Asian Bond (USD) (EUR hedged) 1.55%
~ CHF F-dist 0.26% P-acc

Z CHF 1-Al-acc 0.47% - Eu;:siycle Asian Bond (USD) (EUR hedged) 1.55%
—_ - {

CHF N-ace L0 TFI cycle Asian Bond (USD) (SGD hedged) 0 oa
— CHF P-acc 0.95% F-acc - b
- CHF P-dist 0.95% — Full Cycle Asian Bond (USD) (SGD hedged) 155k
— Convert Europe (EUR) (CHF hedged) P-acc 1.85% P-acc :

- Convert Europe (EUR) F-acc 0.41% - EU|;_CyC|9 Asian Bond (USD) (SGD hedged) 1.55%
- T -
- Convert Europe (EUR) I-Al-acc 0.51% 1S -
- — Full Cycle Asian Bond (USD) F-acc 0.38%
— Convert Europe (EUR) I-Al-dist 0.51% -
— Full Cycle Asian Bond (USD) I-Al-acc 0.68%
— Convert Europe (EUR) I-X-acc 0.01% -
- — Full Cycle Asian Bond (USD) I-X-acc 0.01%
— Convert Europe (EUR) I-X-dist 0.01% - -
— Full Cycle Asian Bond (USD) I-X-dist 0.01%
— Convert Europe (EUR) K-1-acc 1.07% -
— Full Cycle Asian Bond (USD) P-acc 1.55%
— Convert Europe (EUR) P-acc 1.85% - -
- — Full Cycle Asian Bond (USD) P-mdist 1.55%
- Convert Europe (EUR) P-dist 1.87%
— GBP F-acc 0.35%
— Convert Europe (EUR) Q-acc 0.95%
— GBP P-acc 0.95%
- EUR F-acc 0.35% S P-diot o 950
_ER Pdist 0.3 . Glob ; IzHF EUR hedged) P T8
_ EUR Nrace L.25% - Global (CHF) (EUR hedged) P-Z?Ct T1o%
_ER Pace 0.9 . Global (CHF) (.]PY hedged) P- = T.10%
ZER P-dist 0. 95% - Global (CHF) (.]PY hedged) P-Z?Ct T1o%
- oba edge -ai1s .
_ R Qace 0. oo Global (CHF) f B = 0.08%
- oba -b-acc .
— Euro High Yield (EUR) (AUD hedged) P-mdist 1.31% (CHP)
- - - — Global (CHF) P-acc 1.19%
— Euro High Yield (EUR) (CAD hedged) P-mdist 1.31% -
= = — Global (CHF) P-dist 1.19%
— Euro High Yield (EUR) (CHF hedged) P-acc 1.32%
- - - — Global (CHF) U-X-acc 0.01%
— Euro High Yield (EUR) (GBP hedged) P-mdist 1.31% U0 F o 30
- —-acc .
— Euro High Yield (EUR) (HKD hedged) P-mdist 1.31% U0 P o 950
- -acc .
— Euro High Yield (EUR) (RMB hedged) K-1- 0.75% -

ndist - (9% - USD P-dist 0.95%
— Euro High Yield (EUR) (RMB hedged) P-mdist 1.31%

— Euro High Yield (EUR) (SGD hedged) P-mdist 1.31% The TER for classes of units which were active less
— Euro High Yield (EUR) (USD hedged) K-1-acc 0.76% than a 12 month period are annualised.

— Euro High Yield (EUR) (USD hedged) P-acc 1.31%

— Euro High Yield (EUR) (USD hedged) P-mdist 1.31% Transaction costs and any other costs incurred in

- Euro High Yield (EUR) F-acc 0.53% connection with currency hedging are not included in
— Euro High Yield (EUR) I-Al-acc 0.63% the TER.

— Euro High Yield (EUR) I-B-acc 0.07%

- Euro High Yield (EUR) I-B-mdist 0.07% Note 10 — Portfolio Turnover Rate (PTR)

— Euro High Yield (EUR) I-X-acc 0.02%

— Euro High Yield (EUR) K-1-acc 0.75k This ratio was calculated in accordance with the

- Euro High Yield (EUR) N-dist 1.80%  swiss Funds and Asset Management Association (SFAMA)
— Euro High Yield (EUR) P-6li-ndist 1.34% Guidelines on the calculation and disclosure of

- Euro High Yield (EUR) P-acc 1.31%  the TER and PTR” in the current version. The PTR is
— Euro High Yield (EUR) P-dist 1.31%  considered an indicator of the relevance of the

— Euro High Yield (EUR) P-mdist 1.31%  additional costs incurred when buying and selling

— i i - 0 - - -

Euro High vield (EUR) Q-acc 0.7 jnvestments. It shows how many security transactions
- E;CCVC'E Astan Bond (USD) (EUR hedged) 0.53%  occurred as a result of voluntary investment shifts
“Full Cycle Asian Bond (USD) (EUR hedged) 1 7o in relation to the average net assets. Transactions

N-acc

that resulted from uncontrollable subscriptions and
redemptions are not included in this rate.

The notes are an integral part of the financial statements.
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Note 12 — Securities priced by the Board of
Directors at zero or closed to zero

- AUD 16.54% Based on a proposal by the UBS Global Valuation
— CAD 35.32% Committee, the Board of Directors has decided to
- CHF -2.24%  value the following securities at/or close to zero:
— Convert Europe (EUR) 27.41%
- EWR 21.02% ISIN Securities
— Euro High Yield (EUR) -0.89% %50310004155  SNS REAAL GROEP-SUB *DEFAULT* 6.258%/3
— Full Cycle Asian Bond (USD) 176.60% EURIBOR+ 229BP 07-PRP
- _Q * *
000 erpess [TL0 L Lo R
- Global (CHF) 212.47% ke
~U% 2 o0% DEOOOAONONO7 ~ ARCANDOR AG *DEFAULT* 8.87500% 08-11.07.13

Note 11 — Transaction costs

Transaction costs include brokerage fees, stamp
duty, local taxes and other foreign charges if
incurred during the period. Transaction fees are
included in the cost of securities purchased and
sold.

For the financial year ended on 31 March 2015, the
fund incurred transaction costs relating to purchase
or sale of investments in securities and similar
transactions as follows:

UBS (Lux) Bond Fund Transaction costs

- AUD 49 040.00 AUD
- CAD - CAD
- CHF - CHF
— Convert Europe (EUR) 129.73 EUR
- EUR 11 897.90 EUR
— Euro High Yield (EUR) - EUR
— Full Cycle Asian Bond (USD) 27 874.80 USD
- GBP 619.50 GBP
— Global (CHF) 2 673.27 CHF
- UsSb 8 114.20 USD

Not all transaction costs are separately
identifiable. For fixed income investments, forward
currency contracts and other derivative contracts,
transaction costs will be included in the purchase
and sale price of the investment. Whilst not
separately identifiable these transaction costs will
be captured within the performance of each Fund.

Note 13 — Applicable law, place of performance and
authoritative language

The Luxembourg District Court is the place of
performance for all legal disputes between the
unitholders, the Management Company and the
Custodian Bank. Luxembourg law applies. However, in
matters concerning the claims of investors from
other countries, the Management Company and/or the
Custodian Bank can elect to make themselves and the
fund subject to the jurisdiction of the countries in
which the fund units were bought and sold.

The German version of these financial statements is
the authoritative version and only this version was
audited from the auditor. However, in the case of
units sold to investors from the other countries in
which fund units can be bought and sold, the
Management Company and the Custodian Bank may
recognize approved translations (i.e. approved by
the Management Company and the Custodian Bank) into
the languages concerned as binding upon themselves
and the fund.

The notes are an integral part of the financial statements.
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Note 14 — OTC Derivatives and Securities Lending

IT the Fund enters into OTC transactions, it may be exposed to risks related to the creditworthiness of the
O0TC counterparties: when the Fund enters into futures contracts, options and swap transactions or uses
other derivative techniques it is subject to the risk that an OTC counterparty may not meet (or can not
meet) its obligations under a specific or multiple contracts. Counterparty risk can be reduced by
depositing a security. If the Fund is owed a security pursuant to an applicable agreement, such security
shall be held in custody by the Custodian bank/Custodian in favour of the Fund. Bankruptcy and insolvency
events or other credit events with the OTC counterparty, the Custodian Bank or within their subcustodian
/correspondent bank network may result in the rights or recognition of the Fund in connection with the
security to be delayed, restricted or even eliminated, which would force the Fund to fulfil its obligations
in the framework of the OTC transaction, in spite of any security that had previously been made available
to cover any such obligation.

The Fund may lend portions of its securities portfolio to third parties. In general, lendings may only be
effected via recognized clearing houses such as Clearstream International or Euroclear, or through the
intermediary of prime financial institutions that specialise in such activities and in the modus specified
by them. Securities lending income and costs are shown separately in the Statement of Operations.
Collateral is received in relation to securities lent. Collateral is composed of high quality securities in
an amount typically at least equal to the market value of the securities loaned.

UBS (Luxembourg) S.A. acts as securities lending agent.

OTC-Derivatives*

ggg::zgparty Market value Collateral
UBS (Lux) Bond Fund - CHF

UBS AG -963 175.28 CHF 0.00 CHF
Zuercher Kantonalbank -1 354 777.23 CHF 0.00 CHF
UBS (Lux) Bond Fund - Convert Europe (EUR)

UBS AG -203 291.05 EUR 0.00 EUR
UBS (Lux) Bond Fund — Euro High Yield (EUR)

JP Morgan 533 369.49 EUR 0.00 EUR
Morgan Stanley -279 965.99 EUR 0.00 EUR
UBS AG 155 908 984.65 EUR 0.00 EUR
UBS (Lux) Bond Fund — Full Cycle Asian Bond (USD)

JP Morgan 324 287.33 USD 0.00 USD
UBS AG -2 979 854.35 USD 0.00 USD
UBS (Lux) Bond Fund — Global (CHF)

UBS AG -508 552.59 CHF 0.00 CHF
UBS (Lux) Bond Fund — USD

JP Morgan -16 285.51 USD 0.00 USD

* Derivatives traded on an official exchange are not included in this table as they are gauranteed by a clearing house. In the
event of a counterparty default the clearing house assumes the risk of loss.

The notes are an integral part of the financial statements.
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Securities Lending

Counterparty Exposure from Collateral Breakdown
Securities Lending as of 31 March 2015 (Weight in %) as of 31 March 2015

Market value of

UBS (Lux) Bond Fund securities lent Collateral (UBS AG) Equities Bonds Cash
- CAD 162 421 030.90 CAD 170 675 211.23 CAD 62.76 37.24 0.00
- CHF 18 289 575.00 CHF 19 219 044.84 CHF 62.76 37.24 0.00
- Convert Europe (EUR) 32 511 746.00 EUR 34 163 981.63 EUR 62.76 37.24 0.00
- EUR 179 355 935.91 EUR 188 470 742.22 EUR 62.76 37.24 0.00
— Euro High Yield (EUR) 1 110 517 020.21 EUR 1 166 953 109.13 EUR 62.76 37.24 0.00
— Full Cycle Asian Bond (USD) 63 391 214.85 USD 66 612 734.35 USD 62.76 37.24 0.00
- GBP 11 538 935.60 GBP 12 125 340.30 GBP 62.76 37.24 0.00
— Global (CHF) 98 524 186.95 CHF 103 531 151.88 CHF 62.76 37.24 0.00
- USb 41 856 975.94 USD 43 984 132.91 USD 62.76 37.24 0.00

The notes are an integral part of the financial statements.
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Statement of Investments in Securities and other Net Assets as of 31 March 2015

Description Quantity/ Valuation in EUR asa%
Nominal Unrealized gain of net
(loss) on Futures/ assets

Options/Forward

Exchange Contracts/
Swaps (Note 1)

Transferable securities and money market instruments listed on an official stock exchange

Notes, fixed rate

AUD

AUD R&R ICE CREAM LTD-REG-S 8.25000% 14-15.05.20 3 650 000.00 2 551 313.74 0.04
Total AUD 2 551 313.74 0.04
EUR

EUR ABENGOA GREENFIELD SA-REG-S 5.50000% 14-01.10.19 3 770 000.00 3 487 400.80 0.06
EUR ALTICE FINCO SA-REG-S 9.00000% 13-15.06.23 3 430 000.00 3 981 372.50 0.07
EUR ARDAGH FINANCE HOLDINGS SA-REG-S 8.37500% 14-15.06.19 7 110 611.00 7 254 174.23 0.13
EUR ARDAGH PACKAGING FINANCE PLC-REG-S 9.25000% 10-15.10.20 6 995 000.00 7 496 541.50 0.13
EUR ARDAGH PACKAGING FINANCE/MP-REG-S 4.25000% 14-15.01.22 20 030 000.00 20 440 014.10 0.35
EUR BAGGOT SECURITIES LTD-REG-S 10.24000% 13-PRP 22 350 000.00 23 460 348.00 0.41
EUR CEGEDIM SA-REG-S 6.75000% 13-01.04.20 6 790 000.00 7 378 421.40 0.13
EUR CELANESE US HOLDINGS LLC 3.25000% 14-15.10.19 14 030 000.00 14 725 186.50 0.26
EUR CEMEX ESPANA LUXEMBOURG-REG-S 9.87500% 12-30.04.19 4 170 000.00 4 649 174.70 0.08
EUR CEMEX FINANCE LLC-REG-S 5.25000% 14-01.04.21 2 760 000.00 2 877 520.80 0.05
EUR CEMEX SAB DE CV-REG-S 4.37500% 15-05.03.23 6 210 000.00 6 218 507.70 0.11
EUR CERAMTEC GROUP GMBH-REG-S 8.25000% 13-15.08.21 14 674 000.00 16 102 367.16 0.28
EUR CLEOPATRA FINANCE LTD-REG-S 4.12500% 15-15.02.20 6 000 000.00 6 048 960.00 0.10
EUR CLEOPATRA FINANCE LTD-REG-S 4.75000% 15-15.02.23 13 825 000.00 14 068 320.00 0.24
EUR CMA CGM SA-REG-S 8.87500% 13-15.12.18 3 520 000.00 3 737 148.80 0.06
EUR EACCESS LTD-REG-S 8.37500% 11-01.04.18 2 375 000.00 2 469 810.00 0.04
EUR FINDUS BONDCO SA-REG-S 9.12500% 13-01.07.18 6 336 000.00 6 708 746.88 0.12
EUR FINMECCANICA SPA 4.87500% 05-24.03.25 6 479 000.00 7 557 429.55 0.13
EUR FMC FINANCE VII SA 5.25000% 11-15.02.21 2 225 000.00 2 657 250.75 0.05
EUR FMC FINANCE VIII1 SA-REG-S 5.25000% 12-31.07.19 2 740 000.00 3 178 865.80 0.06
EUR GALAPAGOS HOLDING SA-REG-S 7.00000% 14-15.06.22 8 190 000.00 7 823 825.10 0.14
EUR GCL HOLDINGS SCA-REG-S 9.37500% 11-15.04.18 3 540 000.00 3 697 742.40 0.06
EUR HEIDELBERGCEMENT FINANCE BV 8.50000% 09-31.10.19 14 557 000.00 19 084 954.85 0.33
EUR HEIDELBERGCEMENT FINANCE BV 7.50000% 10-03.04.20 34 201 000.00 44 112 449.80 0.77
EUR HEIDELBERGER DRUCKMASCHINEN-REG-S 9.25000% 11-15.04.18 1 085 000.00 1 125 166.70 0.02
EUR HUNTSMAN INTERNATIONAL LLC 5.12500% 14-15.04.21 12 840 000.00 13 537 083.60 0.23
EUR INEOS GROUP HOLDINGS SA-REG-S 6.50000% 13-15.08.18 33 490 000.00 34 411 979.70 0.60
EUR INEOS GROUP HOLDINGS SA-REG-S 5.75000% 14-15.02.19 4 640 000.00 4 681 806.40 0.08
EUR INTERXION HOLDING NV-REG-S 6.00000% 13-15.07.20 14 000 000.00 15 057 000.00 0.26
EUR IVS F. S_P.A-REG-S 7.12500% 13-01.04.20 9 760 000.00 10 261 566.40 0.18
EUR KERLING PLC-REG-S 10.62500% 10-01.02.17 10 305 000.00 10 487 295.45 0.18
EUR KLEOPATRA HOLDGS 1 SCA-REG-S-SUB (PIK) 10.25000% 13-15.08.17 5 369 826.00 5 665 166.43 0.10
EUR LOCK AS-REG-S 7.00000% 14-15.08.21 12 105 000.00 13 063 473.90 0.23
EUR MANUTENCOOP FACILITY MANAGEMENT-REG-S 8.50000% 13-01.08.20 10 325 000.00 9 661 618.75 0.17
EUR MATTERHORN FINANCING&CY SCA-REG-S (PIK) 9.00000% 13-15.04.19 13 273 000.00 13 517 355.93 0.23
EUR MATTERHORN MIDCO & CY SCA-REG-S 7.75000% 12-15.02.20 1 175 000.00 1 247 673.75 0.02
EUR NOVAFIVES SAS-REG-S 4.50000% 14-30.06.21 6 480 000.00 6 383 707.20 0.11
EUR 0l EUROPEAN GROUP BV-REG-S 6.75000% 10-15.09.20 17 655 000.00 21 240 200.85 0.37
EUR PETROBRAS GLOBAL FINANCE BV 3.25000% 12-01.04.19 17 080 000.00 15 171 310.00 0.26
EUR PETROBRAS GLOBAL FINANCE BV 4.25000% 12-02.10.23 6 800 000.00 5 974 820.00 0.10
EUR PETROBRAS GLOBAL FINANCE BV 4.75000% 14-14.01.25 13 450 000.00 12 034 791.00 0.21
EUR PLAY FINANCE 2 SA-REG-S 5.25000% 14-01.02.19 6 710 000.00 6 935 590.20 0.12
EUR REXEL SA-REG-S 5.12500% 13-15.06.20 5 810 000.00 6 245 750.00 0.11
EUR SB CAPITAL SA FOR SBERBANK-REG-S LPN 3.35240% 14-15.11.19 18 600 000.00 16 535 586.00 0.29
EUR SCHAEFFLER FINANCE BV-REG-S 3.25000% 14-15.05.19 8 440 000.00 8 623 654.40 0.15
EUR SCHAEFFLER FINANCE BV-REG-S 3.25000% 15-15.05.25 12 715 000.00 12 684 865.45 0.22
EUR SCHAEFFLER HOLDING FINANCE-REG-S (PIK) 6.87500% 13-15.08.18 24 869 000.00 25 972 188.84 0.45
EUR SMURFIT KAPPA AQUISITION-REG-S 4.12500% 13-30.01.20 4 470 000.00 4 918 028.10 0.09
EUR TELENET FINANCE 111 LUXEMBOURG-REG-S 11-15.02.21 9 100 000.00 9 651 278.00 0.17
EUR TELENET FINANCE V LUXEMBOURG SCA-REG-S 6.75000% 12-15.08.24 5 470 000.00 6 120 164.20 0.11
EUR TELENET FINANCE V LUXEMBOURG SCA-REG-S 6.25000% 12-15.08.22 7 506 000.00 8 176 661.10 0.14
EUR TRIONISTA HOLDCO GMBH-REG-S 5.00000% 13-30.04.20 3 890 000.00 4 064 816.60 0.07
EUR TRIONISTA TOPCO GMBH-REG-S-SUB 6.87500% 13-30.04.21 23 260 000.00 25 038 692.20 0.43
EUR UNILABS SUBHOLDING AB-REG-S 8.50000% 13-15.07.18 6 290 000.00 6 554 809.00 0.11
EUR UNITYMEDIA KABELBW GMBH-REG-S 9.50000% 12-15.03.21 42 877 000.00 48 345 961.35 0.84
EUR UNITYMEDIA KABELBW GMBH-REG-S 5.50000%12-15.09.22 27 930 000.00 27 072 046.26 0.47
EUR UNITYMEDIA KABELBW GMBH-REG-S 5.75000% 12-15.01.23 8 790 000.00 8 593 323.75 0.15
EUR UPC HOLDING BV-REG-S 6.37500% 12-15.09.22 20 625 000.00 22 124 643.75 0.38
EUR UPC HOLDING BV-REG-S 6.75000% 13-15.03.23 12 325 000.00 13 458 653.50 0.23

The notes are an integral part of the financial statements.
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Quantity/ Valuation in EUR asa%

Nominal Unrealized gain of net

(loss) on Futures/ assets
Options/Forward

Exchange Contracts/
Swaps (Note 1)

EUR UPCB FINANCE I1-REG-S 11-01.07.20 4 283 000.00 4 450 251.15 0.08
EUR VIRIDIAN GROUP FUNDCO I1-REG-S 7.50000% 15-01.03.20 22 635 000.00 23 165 564.40 0.40
EUR VRX ESCROW CORP-REG-S 4.50000% 15-15.05.23 21 865 000.00 21 994 659.45 0.38
EUR WIND ACQUISITION FINANCE SA-REG-S 4.00000% 15-15.07.20 10 280 000.00 10 351 548.80 0.18
EUR WMG ACQUISITION CORP-REG-S 6.25000% 12-15.01.21 2 436 000.00 2 236 467.24 0.04
Total EUR 756 053 753.12 13.12
GBP

GBP AA BOND CO LTD-REG-S 9.50000% 13-31.07.19 8 810 000.00 13 478 591.84 0.23
GBP ARROW GLOBAL FINANCE PLC-REG-S 7.87500% 13-01.03.20 6 665 000.00 9 667 750.00 0.17
GBP HASTINGS INSURANCE GROUP FINANCE-REG-S 8.00000% 13-21.10.20 12 010 000.00 17 517 255.23 0.31
GBP KEYSTONE FINANCING PLC-REG-S 14-15.10.19 11 715 000.00 17 143 007.86 0.30
GBP NEW LOOK BONDCO 1 PLC-REG-S 8.75000% 13-14.05.18 18 550 000.00 26 852 371.34 0.47
GBP NWEN FINANCE PLC-REG-S 5.87500% 13-21.06.21 5 970 000.00 8 838 122.10 0.15
GBP RZD CAPITAL PLC LPN 7.48700% 11-25.03.31 9 550 000.00 11 176 973.97 0.19
GBP TRAVELEX FINANCING PLC-REG-S-SUB 8.00000% 13-01.08.18 13 960 000.00 20 137 029.64 0.35
GBP VIRGIN MEDIA FINANCE PLC-REG-S 6.37500% 14-15.10.24 3 820 000.00 5 680 822.12 0.10
Total GBP 130 491 924.10 2.27
SEK

SEK NORCELL SWEDEN HOLDING 3 AB 5.25000% 14-04.11.19 55 000 000.00 6 192 542.39 0.11
Total SEK 6 192 542.39 0.11
usb

usb ABENGOA FINANCE SAU-144A 8.87500% 10-01.11.17 8 060 000.00 7 654 748.61 0.13
usb AGROKOR DD-144A 8.87500% 12-01.02.20 4 500 000.00 4 576 340.79 0.08
usb ALCOA INC 5.12500% 14-01.10.24 15 000 000.00 14 948 491.63 0.26
usb ALTICE FINANCING SA-144A 6.62500% 15-15.02.23 1 800 000.00 1 726 256.98 0.03
usb AMERICAN AXLE & MANUFACTURING INC 6.25000% 13-15.03.21 5 870 000.00 5 752 490.69 0.10
usb ARDAGH PACKAGING FINANCE/MP-144A 6.25000% 14-31.01.19 4 890 000.00 4 575 837.99 0.08
usb CLEOPATRA FINANCE LTD-144A 6.25000% 15-15.02.22 4 000 000.00 3 640 595.91 0.06
usb CLEOPATRA FINANCE LTD-144A 6.50000% 15-15.02.25 4 000 000.00 3 594 040.97 0.06
usb MECCANICA HOLDINGS USA INC-REG-S 6.25000% 09-15.07.19 7 770 000.00 8 048 533.52 0.14
usb PETROBRAS GLOBAL FINANCE BV 3.25000% 14-17.03.17 9 400 000.00 8 092 707.70 0.14
usb TESCO PLC-144A 6.15000% 07-15.11.37 8 250 000.00 8 118 921.79 0.14
usb UBS AG STAMFORD-SUB 7.62500% 12-17.08.22 10 090 000.00 11 394 719.68 0.20
usb VIMPELCOM HOLDINGS BV-REG-S 5.20000% 13-13.02.19 5 700 000.00 4 864 477.65 0.09
usb VIMPELCOM HOLDINGS-REG-S 6.25460% 11-01.03.17 5 300 000.00 4 908 273.75 0.09
usb VIMPELCOM HOLDINGS-REG-S 7.50430% 11-01.03.22 4 600 000.00 4 099 739.29 0.07
Total USD 95 996 176.95 1.67
Total Notes, fixed rate 991 285 710.30 17.21
Notes, floating rate

EUR

EUR FUERSTENBERG CAPITAL GMBH-SUB 5.344%/VAR 05-PRP 7 348 000.00 6 980 600.00 0.12
EUR GROUPAMA VAR-REG-S-SUB 7.875%/3M EURIBOR+536BP 09-27.10.39 9 100 000.00 10 484 929.00 0.18
EUR INTESA SANPAOLO SPA-SUB 8.375%/3M EURIBOR+687.1BP 09-PRP 2 400 000.00 2 878 152.00 0.05
EUR INTESA SANPAOLO SPA-SUB 9.500%/VAR 10-PRP 15 800 000.00 17 084 856.00 0.30
EUR LCH CLEARNET SA VIA FRESHWAT-SUB 6.576%/3M EURIBOR+210BP PRP 5 900 000.00 6 219 426.00 0.11
EUR THOMAS COOK GROUP PLC 6.750%/RATING LINKED 10-22.06.15 4 350 000.00 4 379 754.00 0.07
EUR VEOLIA ENVIRONNEMENT-SUB VAR 13-PRP 6 000 000.00 6 357 420.00 0.11
Total EUR 54 385 137.00 0.94
GBP

GBP BANK OF SCOTLAND 7.286/VAR 01-PRP 1 776 000.00 2 589 732.31 0.04
GBP EQUINITI NEWCO 2 PLC-REG-S 3M LIBOR+575BP 13-15.12.18 1 600 000.00 2 056 737.44 0.04
GBP HASTINGS INSURANCE GROUP-REG-S 3M LIBOR+600BP 13-21.10.19 5 480 000.00 7 579 239.98 0.13
GBP LIVERPOOL VICTORIA FRIENDLY-REG-S-SUB 6.500%/VAR 13-22.05.43 11 995 000.00 17 335 382.97 0.30
GBP TRAVELEX FINANCING PLC-REG-S 3M LIBOR+600BP 13-01.08.18 3 730 000.00 5 167 369.10 0.09
Total GBP 34 728 461.80 0.60
usb

usb AEGON NV-SUB VAR/10YR CMS+10BP 04-31.12.PRP 7 310 000.00 5 819 413.41 0.10
usb AG INSURANCE SA/NV-REG-S-SUB 6.750%/VAR 13-PRP 5 800 000.00 5 866 154.56 0.10
usb CREDIT AGRICOLE SA-REG-S-SUB 7.875%/VAR 14-PRP 3 800 000.00 3 743 583.80 0.07
usb CREDIT SUISSE GROUP AG-REG-S-SUB 7.500%/VAR 11-PRP 14 220 000.00 14 207 289.39 0.25
usb CREDIT SUISSE GROUP AG-REG-S-SUB 6.250%/VAR 14-PRP 9 600 000.00 8 782 033.52 0.15
usb KONINKLIJKE KPN NV-REG-S-SUB 7.000%/VAR 13-28.03.73 5 200 000.00 5 223 240.23 0.09
usb LA MONDIALE VIE--REG-S-SUB 7.625%/6Y+100BP 13-PRP 12 415 000.00 12 802 246.28 0.22
usb NORDEA BANK AB-REG-S-SUB 6.125%/VAR 14-PRP 9 450 000.00 9 079 391.06 0.16
usb STANDARD CHARTERED PLC-REG-S-SUB 6.500%/VAR 15-PRP 1 645 000.00 1 543 144.79 0.03
Total USD 67 066 497.04 1.17
Total Notes, floating rate 156 180 095.84 2.71

The notes are an integral part of the financial statements.
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Description Quantity/ Valuation in EUR asa%
Nominal Unrealized gain of net
(loss) on Futures/ assets

Options/Forward

Exchange Contracts/
Swaps (Note 1)

Medium term notes, fixed rate

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

ABENGOA FINANCE SAU-REG-S 8.87500% 13-05.02.18 7 569 000.00 7 828 919.46 0.14
ABENGOA SA 8.50000% 10-31.03.16 2 750 000.00 2 835 497.50 0.05
AGROKOR DD-REG-S 9.12500% 12-01.02.20 10 145 000.00 11 226 254.10 0.19
ALTICE FINANCING SA-REG-S 5.25000% 15-15.02.23 3 010 000.00 3 182 774.00 0.06
ARCELORMITTAL-REG-S 3.00000% 14-25.03.19 15 190 000.00 15 627 927.70 0.27
ARCELORMITTAL-REG-S 2.87500% 14-06.07.20 10 165 000.00 10 266 243.40 0.18
ARCELORMITTAL-REG-S 3.12500% 15-14.01.22 9 500 000.00 9 494 300.00 0.16
ARCELORMITTAL-REG-S 3.00000% 15-09.04.21 10 415 000.00 10 351 260.20 0.18
AREVA SA 3.50000% 10-22.03.21 4 400 000.00 4 598 000.00 0.08
AREVA SA 4.87500% 09-23.09.24 27 100 000.00 30 230 592.00 0.52
AREVA SA-REG-S 3.12500% 14-20.03.23 34 000 000.00 34 446 080.00 0.60
BANCA POPOLARE DI VICENZA SCPA-REG-S 5.00000% 13-25.10.18 2 710 000.00 2 908 263.60 0.05
BANCA POPOLARE DI VICENZA SCPA-REG-S 2.75000% 15-20.03.20 3 845 000.00 3 825 582.75 0.07
BANCO COMERCIAL PORTUGUES SA-REG-S 3.37500% 14-27.02.17 6 500 000.00 6 642 870.00 0.12
BANCO POPOLARE SC REG-S-SUB 6.00000% 10-05.11.20 21 228 000.00 23 673 041.04 0.41
BANCO POPOLARE SC REG-S-SUB 6.37500% 11-31.05.21 6 690 000.00 7 642 589.10 0.13
BANCO POPOLARE SC REG-S 2.37500% 14-22.01.18 7 000 000.00 7 152 880.00 0.12
BANCO POPOLARE SC-REG-S 3.50000% 14-14.03.19 17 970 000.00 19 019 987.10 0.33
BANCO POPOLARE SCARL 5.47300% 09-12.11.16 2 270 000.00 2 365 158.40 0.04
BANCO POPOLARE SCARL-SUB 4.75000% 10-28.04.17 3 940 000.00 4 059 023.46 0.07
BANK FUER ARBEIT UND WIRTS AG-REG-S-SUB 8.12500% 13-30.10.23 4 700 000.00 5 733 671.00 0.10
BANK OF IRELAND-SUB 10.00000% 10-12.02.20 3 430 000.00 4 358 912.60 0.08
BANK OF IRELAND-SUB 10.00000% 11-30.07.16 10 945 000.00 11 832 420.60 0.21
BANKIA SA-REG-S 3.50000% 14-17.01.19 6 400 000.00 6 970 368.00 0.12
BEFESA ZINC ASER SA -REG-S 8.87500% 11-15.05.18 9 042 000.00 9 467 697.36 0.16
BOMBARDIER INC-REG S 6.12500% 10-15.05.21 6 170 000.00 6 545 506.20 0.11
BOPARAN FINANCE PLC-REG-S 4.37500% 14-15.07.21 7 070 000.00 6 468 555.10 0.11
BPE FINANCIACIONES SA-SUB 6.87300% 10-22.10.20 2 200 000.00 2 491 390.00 0.04
BPE FINANCIACIONES SA-REG-S 2.00000% 15-03.02.20 7 000 000.00 7 047 950.00 0.12
BRISA CONCESSAO RODOVIARIA SA-REG-S 3.87500% 14-01.04.21 3 600 000.00 4 088 484.00 0.07
CAMPOFRIO FOOD GROUP SA-REG-S 3.37500% 15-15.03.22 7 580 000.00 7 672 703.40 0.13
CE ENERGY AS-REG-S 7.00000% 14-01.02.21 8 235 000.00 8 390 806.20 0.15
CERVED TECHNOLOGIES SPA-REG-S-SUB 8.00000% 13-15.01.21 9 180 000.00 9 974 896.20 0.17
CNH INDUSTRIAL FINANCE EUROPE SA 6.25000% 11-09.03.18 21 960 000.00 24 630 555.60 0.43
CNH INDUSTRIAL FINANCE EUROPE SA-REG-S 2.75000% 14-18.03.19 2 900 000.00 2 967 251.00 0.05
CO-OPERATIVE BANK-REG-S 2.37500% 12-23.10.15 30 620 000.00 30 045 875.00 0.52
COMMERZBANK AG-SUB 6.37500% 11-22.03.19 14 202 000.00 16 537 234.86 0.29
COMMERZBANK AG-SUB 7.75000% 11-16.03.21 23 900 000.00 29 977 770.00 0.52
DUFRY FINANCE SCA-REG-S 4.50000% 14-15.07.22 3 100 000.00 3 303 794.00 0.06
EDP FINANCE BV-REG-S 2.62500% 14-18.01.22 4 675 000.00 4 954 050.75 0.09
FIAT CHRYSLER FINANCE EUROPE 7.37500% 11-09.07.18 9 300 000.00 10 755 729.00 0.19
FIAT CHRYSLER FINANCE EUROPE-REG-S 7.00000% 12-23.03.17 4 430 000.00 4 864 184.30 0.08
FIAT CHRYSLER FINANCE EUROPE-REG-S 6.62500% 13-15.03.18 15 886 000.00 17 898 120.76 0.31
FIAT CHRYSLER FINANCE EUROPE-REG-S 6.75000% 13-14.10.19 31 240 000.00 36 844 456.00 0.64
FIAT CHRYSLER FINANCE EUROPE-REG-S 4.75000% 14-22.03.21 8 390 000.00 9 302 244.70 0.16
FIAT CHRYSLER FINANCE EUROPE-REG-S 4.75000% 14-15.07.22 4 650 000.00 5 206 698.00 0.09
FIAT FINANCE NORTH AMERICA INC 5.62500% 07-12.06.17 5 100 000.00 5 485 611.00 0.10
FINANCIERE GAILLON 8 SAS REG-S 7.00000% 14-30.09.19 4 520 000.00 4 607 507.20 0.08
FINMECCANICA FINANCE SA 4.50000% 13-19.01.21 16 850 000.00 18 866 271.00 0.33
FRESENIUS FINANCE BV-REG-S 3.00000% 14-01.02.21 13 670 000.00 14 902 213.80 0.26
GAZ CAPITAL SA/GAZPROM LPN 6.60500% 07-13.02.18 3 220 000.00 3 371 823.00 0.06
GAZ CAPITAL SA/GAZPROM LPN-REG-S 3.75500% 12-15.03.17 15 080 000.00 14 770 709.20 0.26
GAZ CAPITAL SA/GAZPROM-REG-S LPN 3.38900% 13-20.03.20 6 250 000.00 5 769 312.50 0.10
GAZ CAPITAL SA/GAZPROM-REG-S LPN 3.70000% 13-25.07.18 14 650 000.00 14 037 337.00 0.24
GAZPROM OAO-REG-S LPN 3.60000% 14-26.02.21 13 090 000.00 12 030 888.10 0.21
GREIF LUXEMBOURG FINANCE SCA-REG-S 7.37500% 11-15.07.21 4 940 000.00 5 816 850.00 0.10
HEIDELBERGCEMENT FINANCE BV-REG-S 9.50000% 11-15.12.18 7 300 000.00 9 464 158.00 0.16
INTESA SANPAOLO SPA-REG-S-SUB 6.62500% 13-13.09.23 6 728 000.00 8 634 984.32 0.15
INTESA SANPAOLO SPA-REG-S-SUB 3.92800% 14-15.09.26 3 480 000.00 3 828 696.00 0.07
KRAUSSMAFFEI GROUP GMBH-REG-S 8.75000% 12-15.12.20 4 210 000.00 4 158 692.73 0.07
LAFARGE SA STEP-UP 09-16.12.19 23 170 000.00 28 077 869.40 0.49
LAFARGE SA STEP-UP 10-29.11.18 9 570 000.00 11 151 442.50 0.19
LAFARGE SA-REG-S 4.75000% 13-30.09.20 7 880 000.00 9 388 626.00 0.16
MATTERHORN MOBILE SA-REG-S 8.25000% 12-15.02.20 9 550 000.00 10 280 193.00 0.18
MOL HUNGARIAN OIL AND GAS PLC 5.87500% 10-20.04.17 4 840 000.00 5 225 264.00 0.09
MPT OPERATING PARTNERSHIP LP/FIN CORP 5.75000% 13-01.10.20 5 215 000.00 5 656 554.05 0.10
NOVO BANCO SA-REG-S 4.75000% 13-15.01.18 6 400 000.00 6 544 128.00 0.11

The notes are an integral part of the financial statements.
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Quantity/ Valuation in EUR asa%

Nominal Unrealized gain of net

(loss) on Futures/ assets
Options/Forward

Exchange Contracts/
Swaps (Note 1)

EUR NOVO BANCO SA-REG-S 4.00000% 14-21.01.19 6 400 000.00 6 461 760.00 0.11
EUR NOVO BANCO SA-REG-S 6.87500% 11-15.07.16 2 000 000.00 2 045 360.00 0.04
EUR NOVO BANCO SA-REG-S 5.87500% 12-09.11.15 8 100 000.00 8 100 000.00 0.14
EUR OBRASCON HUARTE LAIN SA 8.75000% 11-15.03.18 3 755 000.00 3 921 759.55 0.07
EUR OTE PLC 3.50000% 14-09.07.20 6 585 000.00 5 858 081.85 0.10
EUR OTE PLC 4.62500% 06-20.05.16 8 500 000.00 8 355 840.00 0.15
EUR OTE PLC-REG-S 7.87500% 13-07.02.18 15 856 000.00 16 093 998.56 0.28
EUR PETROBRAS GLOBAL FINANCE BV 4.87500% 11-07.03.18 19 900 000.00 18 863 409.00 0.33
EUR PEUGEOT SA-REG-S 6.50000% 13-18.01.19 15 667 000.00 18 257 381.78 0.32
EUR PEUGEOT SA-REG-S 7.37500% 13-06.03.18 23 020 000.00 26 728 522.00 0.46
EUR PORTUGAL TELECOM INTL FINANCE BV 4.50000% 05-16.06.25 8 513 000.00 8 219 897.41 0.14
EUR PORTUGAL TELECOM INTL FINANCE BV 5.87500% 12-17.04.18 7 245 000.00 7 535 959.20 0.13
EUR PORTUGAL TELECOM INTL FINANCE BV-REG-S 4.62500% 13-08.05.20 11 710 000.00 11 442 309.40 0.20
EUR PPC FINANCE PLC-REG-S 4.75000% 14-01.05.17 13 070 000.00 9 933 461.40 0.17
EUR PPC FINANCE PLC-REG-S 5.50000% 14-01.05.19 8 778 000.00 6 327 972.42 0.11
EUR PT PORTUGAL SGPS-REG-S 6.25000% 12-26.07.16 6 986 000.00 7 224 432.18 0.13
EUR RAIFFEISEN BANK INTL AG-REG-S-SUB 6.00000% 13-16.10.23 500 000.00 444 455.00 0.01
EUR RAIFFEISENLANDESBANK NIED-REG-S-SUB 5.87500% 13-27.11.23 4 900 000.00 3 915 198.00 0.07
EUR REN FINANCE B V-REG-S 4.75000% 13-16.10.20 6 545 000.00 7 765 511.60 0.13
EUR ROYAL BANK OF SCOTLAND PLC-REG-S-SUB STEP-UP/DOWN 05-PRP 25 854 000.00 25 789 365.00 0.45
EUR SAMVARDHANA MOTHER AUTO SYS GROUP-REG-S 4.12500% 14-15.07.21 8 620 000.00 8 790 503.60 0.15
EUR SCHAEFFLER FINANCE BV-REG-S 3.50000% 14-15.05.22 31 040 000.00 31 922 777.60 0.55
EUR SNS BANK NV-SUB *DEFAULT* 6.25000% 10-26.10.20 1 300 000.00 65 000.00 0.00
EUR TECHEM AG-REG-S 6.12500% 12-01.10.19 1 210 000.00 1 287 113.30 0.02
EUR TECHEM ENERGY METERING SERV-REG-S-SUB 7.87500% 12-01.10.20 19 045 000.00 20 952 356.75 0.36
EUR TELECOM ITALIA FINANCE SA 7.75000% 03-24.01.33 15 100 000.00 22 605 908.00 0.39
EUR TELECOM ITALIA SPA 5.37500% 04-29.01.19 6 100 000.00 6 914 838.00 0.12
EUR TELECOM ITALIA SPA 5.25000% 10-10.02.22 26 600 000.00 31 402 364.00 0.54
EUR TELECOM ITALIA SPA-REG-S 4.00000% 12-21.01.20 16 100 000.00 17 585 547.00 0.31
EUR TELECOM ITALIA SPA-REG-S 4.87500% 13-25.09.20 20 080 000.00 22 907 063.20 0.40
EUR TELECOM ITALIA SPA-REG-S 4.50000% 14-25.01.21 20 650 000.00 23 167 028.50 0.40
EUR TELECOM ITALIA SPA-REG-S 3.25000% 15-16.01.23 11 245 000.00 11 914 077.50 0.21
EUR TESCO CORP TREASURY SERVICES PLC-REG-S 1.37500% 14-01.07.19 17 400 000.00 17 062 962.00 0.30
EUR TESCO CORPORATE TREASURY SERVICES PLC 2.12500% 13-12.11.20 6 200 000.00 6 244 578.00 0.11
EUR TESCO CORPORATE TREASURY SERVICES-REG-S 2.50000% 14-01.07.24 8 900 000.00 8 951 887.00 0.16
EUR TESCO PLC 5.12500% 07-10.04.47 5 130 000.00 5 945 670.00 0.10
EUR THOMAS COOK FINANCE PLC-REG-S 7.75000% 13-15.06.20 8 990 000.00 9 664 789.40 0.17
EUR THYSSENKRUPP AG 4.00000% 13-27.08.18 4 810 000.00 5 196 531.60 0.09
EUR THYSSENKRUPP AG-REG-S 1.75000% 15-25.11.20 12 110 000.00 12 036 371.20 0.21
EUR THYSSENKRUPP AG-REG-S 2.50000% 15-25.02.25 19 270 000.00 19 154 572.70 0.33
EUR THYSSENKRUPP AG-REG-S 3.12500% 14-25.10.19 15 025 000.00 15 885 481.75 0.28
EUR UNICREDITO ITALIANO SPA-SUB 6.70000% 08-05.06.18 6 140 000.00 6 991 618.00 0.12
EUR UNITYMEDIA HESSEN/NRW GMBH-REG-S 5.62500% 13-15.04.23 8 748 000.00 8 535 178.65 0.15
EUR UNITYMEDIA KABELBW GMBH-REG-S 5.12500% 13-21.01.23 21 390 000.00 20 630 334.15 0.36
EUR VENETO BANCA SCPA 4.00000% 14-20.05.19 9 510 000.00 9 846 083.40 0.17
EUR VIRGIN MEDIA FINANCE PLC-REG-S 4.50000% 15-15.01.25 9 520 000.00 9 929 169.60 0.17
EUR WEPA HYGIENEPRODUKTE GMBH-REG-S 6.50000% 13-15.05.20 5 300 000.00 5 755 959.00 0.10
Total EUR 1 272 408 137.49 22.09
GBP

GBP BOPARAN FINANCE PLC-REG-S 5.25000% 14-15.07.19 6 740 000.00 8 572 335.65 0.15
GBP EDU UK BONDCO PLC-REG-S 8.87500% 13-15.09.18 10 462 000.00 14 569 777.96 0.25
GBP EQUINITI NEWCO 2 PLC-REG-S 7.12500% 13-15.12.18 7 230 000.00 9 431 791.48 0.16
GBP FINMECCANICA SPA 8.00000% 09-16.12.19 8 385 000.00 13 829 162.25 0.24
GBP GHD BONDCO PLC REG-S 7.00000% 14-15.04.20 9 460 000.00 11 767 925.64 0.21
GBP JERROLD FINCO PLC-REG-S 9.75000% 13-15.09.18 15 582 000.00 23 816 162.17 0.41
GBP MARLIN INTERMEDIATE HOLDINGS LTD-REG-S 10.50000% 13-01.08.20 2 940 000.00 4 497 150.94 0.08
GBP PETROBRAS GLOBAL FINANCE BV 6.25000% 11-14.12.26 5 200 000.00 6 176 526.25 0.11
GBP PRIORY GROUP NO 3 PLC-REG-S 7.00000% 11-15.02.18 1 510 000.00 1 325 021.08 0.02
GBP TELECOM ITALIA SPA 6.37500% 04-24.06.19 3 750 000.00 5 782 397.04 0.10
GBP TELECOM ITALIA SPA 7.37500% 09-15.12.17 5 150 000.00 7 997 394.05 0.14
GBP TESCO PLC 5.50000% 02-13.12.19 1 630 000.00 2 483 224.88 0.04
GBP TESCO PLC 6.12500% 09-24.02.22 7 930 000.00 12 414 836.45 0.22
GBP VIRGIN MEDIA SECURE FIN PLC-REG-S 5.12500% 28.01.15-15.01.25 5 785 000.00 8 297 493.40 0.14
Total GBP 130 961 199.24 2.27
usb

usb ALTICE FINCO SA-144A-SUB 7.62500% 15-15.02.25 3 780 000.00 3 607 541.90 0.06
usb RZD CAPITAL PLC/RUSSIAN RAILWAYS LPN 5.73900% 10-03.04.17 2 500 000.00 2 324 837.06 0.04
Total USD 5 932 378.96 0.10
Total Medium term notes, fixed rate 1 409 301 715.69 2446

The notes are an integral part of the financial statements.
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Description Quantity/ Valuation in EUR asa%
Nominal Unrealized gain of net
(loss) on Futures/ assets
Options/Forward
Exchange Contracts/
Swaps (Note 1)
Medium term notes, floating rate
CHF
CHF RAIFFEISEN BANK INTL-SUB 4.000%/SFSW5+361.75BP 13-24.05.23 1 800 000.00 1 326 046.36 0.02
Total CHF 1 326 046.36 0.02
EUR
EUR ARCELORMITTAL 4.625%/RATING LINKED 10-17.11.17 8 242 000.00 9 090 266.64 0.16
EUR ARCELORMITTAL-REG-S 4.500%/RATING LINKED 12-29.03.18 6 775 000.00 7 529 125.25 0.13
EUR ASS GENERALI-REG-S-SUB 7.750%/3M EURIBOR+711.3BP 12-12.12.42 5 500 000.00 7 125 250.00 0.12
EUR BANK OF IRELAND-REG-S-SUB 4.25%/VAR 14-11.06.24 22 680 000.00 23 411 883.60 0.41
EUR BANKIA SA-REG-S-SUB 4.000%/VAR 14-22.05.24 18 400 000.00 18 680 232.00 0.32
EUR BAYERISCHE LANDESBK-SUB 4.50000%/3M EURIBOR+81BP 07-07.02.19 10 750 000.00 9 708 217.50 0.17
EUR BILBAO LUXEMBOURG SA-REG-S (PIK) VAR 13-01.12.18 3 000 000.00 3 143 460.00 0.06
EUR CAIXABANK-REG-S-SUB 5.000%/EUSA5+395BP 13-14.11.23 7 500 000.00 8 141 400.00 0.14
EUR CASINO GUICHARD PERRACHON SA-REG-S-SUB 4.87000%/VAR 13-PRP 9 100 000.00 9 547 720.00 0.17
EUR CREDIT AGRICOLE SA 7.87500%/3M EURIBOR+642_4BP 09-PRP 3 000 000.00 3 611 070.00 0.06
EUR DEPFA BANK PLC-SUB 3M EURIBOR+20BP 05-15.12.15 8 550 000.00 8 330 008.50 0.15
EUR DEXIA CREDIT LOCAL FR-SUB 4.375%/3M EURIBOR+72BP 07-12.02.19 4 650 000.00 3 880 657.50 0.07
EUR DEXIA CREDIT LOCAL SA-SUB 3M EURIBOR+65BP 07-10.07.17 5 400 000.00 4 696 596.00 0.08
EUR GENERALI FINANCE BV-REG-S-SUB 4.596%/3M EURIBOR+350BP 14-PRP 14 550 000.00 15 259 312.50 0.27
EUR HBOS EURO FINANCE LP-SUB 7.627%/3M EURIBOR+287.5BP-PRP 3 110 000.00 3 026 869.70 0.05
EUR HBOS PLC-SUB 5.125%/3M EURIBOR+188BP 03-PRP 1 950 000.00 1 967 025.45 0.03
EUR INEOS FINANCE PLC-REG-S 3M EURIBOR+600BP 12-15.02.19 4 710 000.00 4 805 142.00 0.08
EUR NATIONAL WESTMINSTER BANK PLC-SUB 6.62500%/FLR 99-05.10.PRP 2 530 000.00 2 395 277.50 0.04
EUR ORANGE SA REG-S-SUB 5.000%/VAR 14-PRP 3 200 000.00 3 644 704.00 0.06
EUR ORIGIN ENERGY FINANCE LTD-SUB 7.875%/VAR 11-16.06.71 8 770 000.00 9 489 140.00 0.17
EUR RAIFFEISEN BANK INT-REG-S-SUB 4.500%/EUSA5+330BP 14-21.02.25 17 800 000.00 14 002 192.00 0.24
EUR RAIFFEISEN BANK INTL AG-SUB 5.163%/VAR 13-18.06.24 11 200 000.00 9 076 816.00 0.16
EUR ROYAL BK OF SCOTLAND GP PLC-REG-S-SUB 3.625/VAR 14-25.03.24 18 755 000.00 19 651 489.00 0.34
EUR SNS REAAL GROEP-SUB *DEFAULT™ 6.258%/3M EURIBOR+229BP 07-PRP 1 000 000.00 0.10 0.00
EUR UBS AG-REG-S-SUB 4.750%/VAR 14-12.02.26 1 485 000.00 1 651 542.75 0.03
EUR UNIPOLSAI SPA-SUB 5.750%/VAR 14-PRP 13 590 000.00 14 002 320.60 0.24
Total EUR 215 867 718.59 3.75
GBP
GBP ARGON CAP PLC FOR RBS-SUB 8.162%/3M LIBOR+233BP 07-PRP 1 940 000.00 2 279 274.21 0.04
GBP BELFIUS FINANCING CO-SUB 5.875%/3M LIBOR+70BP 07-09.02.17 12 000 000.00 16 337 793.30 0.28
GBP CREDIT AGRICOLE SA-REG-S-SUB 5.136%/3M LIBOR+157.5BP 06-PRP 1 250 000.00 1 754 256.73 0.03
GBP KONINKLIJKE KPN NV-REG-S-SUB 6.875%/VAR 13-14.03.73 2 390 000.00 3 556 478.02 0.06
GBP LAFARGE SA VAR 09-30.05.17 4 500 000.00 7 182 450.55 0.13
GBP THOMAS COOK GROUP PLC 7.750%/RATING LINKED 10-22.06.17 3 080 000.00 4 552 080.75 0.08
Total GBP 35 662 333.56 0.62
usb
usb BPCE SA-SUB 10Y CMT+30BP 04-PRP 10 253 000.00 7 923 640.60 0.14
usb LBG CAPITAL NO1 PLC-REG-S SUB-8.000%/VAR 09-PRP 13 650 000.00 13 831 618.72 0.24
usb ROYAL BANK OF SC PLC-SUB 7.64000%/3M LI1BOR+232BP 07-PRP 1 900 000.00 1 937 150.84 0.03
Total USD 23 692 410.16 0.41
Total Medium term notes, floating rate 276 548 508.67 4.80
Bonds, fixed rate
CHF
CHF MATTERHORN MOBILE SA-REG-S 6.75000% 12-15.05.19 4 355 000.00 4 369 001.28 0.07
CHF SUNRISE COMMUNICATIONS HLDGS SA-REG-S 2.12500% 15-31.03.22 15 100 000.00 14 229 092.84 0.25
Total CHF 18 598 094.12 0.32
EUR
EUR ABENGOA FINANCE SAU-REG-S 6.00000% 14-31.03.21 6 110 000.00 5 719 571.00 0.10
EUR AGROKOR DD-REG-S 9.87500% 12-01.05.19 6 090 000.00 6 559 721.70 0.11
EUR ALMIRALL SA-REG-S 4.62500% 14-01.04.21 5 630 000.00 5 991 727.50 0.10
EUR ALTICE FINANCING SA-REG-S 6.50000% 13-15.01.22 9 030 000.00 9 774 342.90 0.17
EUR ALTICE SA-REG-S 6.25000% 15-15.02.25 17 165 000.00 17 163 798.45 0.30
EUR ALTICE SA-REG-S 7.25000% 14-15.05.22 40 590 000.00 42 302 492.10 0.73
EUR AURIS LUXEMBOURG 11 SARL-REG-S 8.00000% 14-15.01.23 11 130 000.00 12 017 283.60 0.21
EUR BHARTI AIRTEL INTL NETHERLANDS BV-REG-S 3.37500% 14-20.05.21 6 680 000.00 7 231 166.80 0.13
EUR BILBAO LUXEMBOURG SA-144A (PIK) 10.50000% 13-01.12.18 900 000.00 949 500.00 0.02
EUR CAMPOFRIO FOOD GROUP SA-REG-S 8.25000% 09-31.10.16 2 000 000.00 2 040 060.00 0.04
EUR CEGEDIM SA 7.00000% 10-27.07.15 1 150 000.00 1 165 950.50 0.02
EUR CEMEX SAB DE CV-REG-S 4.75000% 14-11.01.22 7 229 000.00 7 375 098.09 0.13
EUR CERBA EUROPEAN LAB-REG-S 7.00000% 13-01.02.20 10 630 000.00 11 242 075.40 0.20
EUR CERBERUS NIGHTINGALE 1 SARL-REG-S 8.25000% 15-01.02.20 14 335 000.00 14 885 177.30 0.26
EUR CHESAPEAKE ENERGY CORP 6.25000% 06-15.01.17 3 620 000.00 3 855 300.00 0.07

The notes are an integral part of the financial statements.
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Description Quantity/ Valuation in EUR asa%
Nominal Unrealized gain of net
(loss) on Futures/ assets

Options/Forward

Exchange Contracts/
Swaps (Note 1)

EUR CIRSA FUNDING LUXEMBOURG SA-REG-S 8.75000% 10-15.05.18 9 000 000.00 9 235 710.00 0.16
EUR CMC RAVENNA-REG-S 7.50000% 14-01.08.21 22 340 000.00 21 429 645.00 0.37
EUR CROWN EUROPEAN HOLDINGS SA-REG-S 4.00000% 14-15.07.22 21 400 000.00 23 136 182.00 0.40
EUR DEUTSCHE RASTSTATTEN GRUP 1V GMBH-REG-S 6.75000% 13-30.12.20 5 910 000.00 6 385 873.20 0.11
EUR DOMETIC GROUP AB-REG-S (PIK) 9.50000% 14-26.06.19 4 250 000.00 4 300 532.50 0.08
EUR EMPARK FUNDING SA-REG-S 6.75000% 13-15.12.19 16 980 000.00 18 624 173.40 0.32
EUR FAURECIA-REG-S 3.12500% 15-15.06.22 7 560 000.00 7 612 920.00 0.13
EUR GALAPAGOS SA-REG-S 5.37500% 14-15.06.21 4 180 000.00 4 292 567.40 0.07
EUR GAZ CAPITAL SA-REG-S LPN 5.13600% 06-22.03.17 3 240 000.00 3 256 750.80 0.06
EUR GAZPROM NEFT OAO VIA GPN CAP-REG-S LPN 2.93300% 13-26.04.18 14 200 000.00 13 052 924.00 0.23
EUR GCS HOLDCO FINANCE I SA-REG-S 6.50000% 13-15.11.18 3 744 000.00 3 929 889.60 0.07
EUR GEO DEBT FINANCE SCA-REG-S 7.50000% 13-01.08.18 3 140 000.00 3 004 257.80 0.05
EUR GIE PSA TRESORERIE 6.00000% 03-19.09.33 10 101 000.00 12 769 886.22 0.22
EUR GRUPO ANTOLIN DUTCH BV-REG-S 4.75000% 14-01.04.21 4 615 000.00 4 727 606.00 0.08
EUR GRUPO 1SOLUX CORSAN FINANCE BV-REG-S 6.62500%14-15.04.21 14 290 000.00 12 530 186.50 0.22
EUR HUNTSMAN INTERNATIONAL LLC-REG-S 4.25000% 15-01.04.25 19 470 000.00 19 221 757.50 0.33
EUR HYDRA DUTCH HOLDINGS-REG-S 8.00000% 15-15.04.19 13 031 000.00 13 114 789.33 0.23
EUR IMS HEALTH INC-REG-S 4.12500% 15-01.04.23 9 165 000.00 9 187 912.50 0.16
EUR INFOR US INC-REG-S 5.75000% 15-15.05.22 19 920 000.00 19 969 800.00 0.35
EUR INTRALOT CAPITAL LUXEMBOURG SA-REG-S 6.00000% 14-15.05.21 10 166 000.00 9 037 777.32 0.16
EUR JARDEN CORP-REG-S 3.75000% 14-01.10.21 9 640 000.00 10 279 710.40 0.18
EUR KERNEOS TECH GROUP SAS-REG-S 5.75000 14-01.03.21 10 990 000.00 11 659 181.10 0.20
EUR LA FINANCIERE ATALIAN SA-REG-S 7.25000% 13-15.01.20 4 460 000.00 4 835 978.00 0.08
EUR LABCO SAS-REG-S 8.50000% 11-15.01.18 10 505 000.00 10 981 086.60 0.19
EUR LABEYRIE FINE FOODS SAS-REG-S 5.62500% 14-15.03.21 4 615 000.00 4 896 191.95 0.09
EUR LBG CAPITAL NO.2 PLC-SUB 8.87500% 09-07.02.20 4 320 000.00 4 859 308.80 0.08
EUR MERLIN ENTERTAINMENTS PLC-REG-S 2.75000% 15-15.03.22 6 115 000.00 6 149 060.55 0.11
EUR METSA BOARD CORP-REG-S 4.00000% 14-13.03.19 4 990 000.00 5 408 361.60 0.09
EUR NOVO BANCO SA 2.62500% 14-08.05.17 19 300 000.00 18 656 538.00 0.32
EUR NUMERICABLE GROUP SA-REG-S 5.62500% 14-15.05.24 21 650 000.00 22 800 481.00 0.40
EUR NUMERICABLE GROUP SA-REG-S 5.37500% 14-15.05.22 23 280 000.00 24 325 504.80 0.42
EUR OBRASCON HUARTE LAIN SA-REG-S 4.75000% 14-15.03.22 8 280 000.00 7 762 914.00 0.14
EUR OBRASCON HUARTE LAIN SA-REG-S 5.50000% 15-15.03.23 7 635 000.00 7 264 320.75 0.13
EUR ONEX WIZARD ACQUISITION CO Il SCA-REG-S 7.75000% 15-15.02.23 18 970 000.00 20 001 019.50 0.35
EUR ONTEX GROUP N.V-REG-S 4.75000% 14-15.11.21 2 255 000.00 2 426 222.15 0.04
EUR PAPREC HOLDING-REG-S 5.25000% 15-01.04.22 2 340 000.00 2 402 992.80 0.04
EUR PAPREC HOLDING-REG-S-SUB 7.37500% 15-01.04.23 3 490 000.00 3 609 741.90 0.06
EUR PATERNOSTER HOLDING 111 GMBH-REG-S 8.50000% 15-15.02.23 3 060 000.00 3 082 980.60 0.05
EUR PETROBRAS GLOBAL FINANCE BV 2.75000% 14-15.01.18 25 800 000.00 23 248 380.00 0.40
EUR PETROBRAS GLOBAL FINANCE BV 3.75000% 14-14.01.21 11 280 000.00 9 903 952.80 0.17
EUR PHOENIX PIB DUTCH FINANCE BV-REG-S 3.62500% 14-30.07.21 5 435 000.00 5 793 492.60 0.10
EUR PLAY FINANCE 2 SA-REG-S 6.50000% 14-01.08.19 4 850 000.00 5 132 221.50 0.09
EUR PLAY FINANCE 2 SA-REG-S 5.25000% 15-01.02.19 5 385 000.00 5 600 938.50 0.10
EUR POLISH TELEVISION HOLD BV-REG-S (PIK) 11.00000% 13-15.01.21 6 740 000.00 8 077 081.20 0.14
EUR PORTUGAL TELECOM INTL FINANCE BV 4.37500% 05-24.03.17 7 350 000.00 7 439 155.50 0.13
EUR R&R ICE CREAM LTD-REG-S 4.75000% 14-15.05.20 4 250 000.00 4 349 620.00 0.08
EUR RHINO BONDCO S.P.A-REG-S 7.25000% 13-15.11.20 8 470 000.00 9 025 039.10 0.16
EUR ROYAL BANK OF SCOTLAND PLC-SUB 5.50000% 04-29.11.49 25 991 000.00 25 980 603.60 0.45
EUR RZD CAP PLC/RUSSIAN RAILWAYS REG-S 4.60000% 14-06.03.23 4 500 000.00 3 905 685.00 0.07
EUR RZD CAPITAL PLC-REG-S LPN 3.37440% 13-20.05.21 15 900 000.00 13 438 680.00 0.23
EUR SAPPI PAPIER HOLDING AG-REG-S 3.37500% 15-01.04.22 5 385 000.00 5 322 318.60 0.09
EUR SCHAEFFLER FINANCE BV-REG-S 2.50000% 15-15.05.20 7 790 000.00 7 760 865.40 0.14
EUR SCHAEFFLER HOLDING FINANCE-REG-S (PIK) 5.75000% 14-15.11.21 11 310 000.00 12 214 573.80 0.21
EUR SGD GROUP SAS-REG-S 5.62500% 14-15.05.19 5 990 000.00 6 113 034.60 0.11
EUR SMURFIT KAPPA AQUISITION-REG-S 3.25000% 14-01.06.21 27 390 000.00 29 025 730.80 0.50
EUR SMURFIT KAPPA AQUISITION-REG-S 2.75000% 15-01.02.25 11 410 000.00 11 641 508.90 0.20
EUR SNAI SPA-REG-S 7.62500% 13-15.06.18 5 350 000.00 5 582 511.00 0.10
EUR SPCM SA-REG-S 5.50000% 12-15.06.20 4 770 000.00 5 068 554.30 0.09
EUR TA MANUFACTURING LTD-REG-S 3.62500% 15-15.04.23 7 490 000.00 7 561 454.60 0.13
EUR TELEMAR NORTE LESTE SA-REG-S 5.12500% 10-15.12.17 3 635 000.00 3 679 892.25 0.06
EUR TUI AG-REG-S 4.50000% 14-01.10.19 5 040 000.00 5 333 479.20 0.09
EUR TVN FINANCE CORPORATION Ill AB-REG-S 7.37500% 13-15.12.20 7 550 000.00 8 412 059.00 0.15
EUR UNICREDIT SPA-REG-S-SUB 6.95000% 12-31.10.22 26 070 000.00 32 149 784.70 0.56
EUR UNITYMEDIA KABELBW GMBH-REG-S 3.75000% 15-15.01.27 54 855 000.00 53 793 007.20 0.93
EUR UNITYMEDIA NRW/HESSEN-REG-S 6.25000% 13-15.01.29 4 730 000.00 5 325 554.30 0.09
EUR UNITYMEDIA NRW/HESSEN-REG-S 4.00000% 14-15.01.25 21 260 000.00 22 129 534.00 0.38
EUR UNITYMEDIA NRW/HESSEN-REG-S 3.50000% 15-15.01.27 8 890 000.00 8 896 667.50 0.15
EUR UT2 FUNDING PLC-SUB 5.32100% 06-30.06.16 4 329 000.00 4 404 757.50 0.08
EUR VWR FUNDING INC-REG-S 4.62500% 15-15.04.22 36 900 000.00 36 366 057.00 0.63
EUR WIND ACQUISITION FINANCE SA-REG-S 7.00000% 14-23.04.21 48 890 000.00 52 052 205.20 0.90

The notes are an integral part of the financial statements.
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EUR WIND ACQUISITION FINANCE SA-REG-S 4.00000% 14-15.07.20 38 920 000.00 39 209 175.60 0.68
EUR ZIGGO BOND FINANCE BV-REG-S 4.62500% 15-15.01.25 7 450 000.00 7 715 890.50 0.13
Total EUR 1 030 149 466.66 17.88
GBP

GBP 1ST CREDIT HOLDINGS 11.00000% 13-10.06.20 7 020 000.00 10 668 911.59 0.18
GBP AA BOND CO LTD-REG-S 5.50000% 15-31.07.22 16 650 000.00 23 251 630.20 0.40
GBP AA PIK CO LTD-REG-S 9.50000% 13-07.11.19 13 505 000.00 9 542 295.43 0.17
GBP BOPARAN FINANCE PLC-REG-S 5.50000% 14-15.07.21 7 160 000.00 8 750 434.73 0.15
GBP BRAKES CAPITAL-REG-S 7.12500% 13-15.12.18 10 450 000.00 14 669 630.66 0.25
GBP GALAXY BIDCO LTD-REG-S 6.37500% 13-15.11.20 1 650 000.00 2 290 486.05 0.04
GBP GALAXY FINCO LTD-REG-S 7.87500% 13-15.11.21 14 275 000.00 19 423 722.55 0.34
GBP GRAINGER PLC-REG-S 5.00000% 13-16.12.20 8 270 000.00 11 797 744.87 0.20
GBP KELDA FINANCE NO 3 PLC-REG-S 5.75000% 13-17.02.20 7 130 000.00 10 370 824.26 0.18
GBP MATALAN FINANCE PLC-REG-S 6.87500% 14-01.06.19 11 120 000.00 15 468 150.53 0.27
GBP MATALAN FINANCE PLC-REG-S 7.87500% 14-01.06.20 11 456 000.00 15 937 116.95 0.28
GBP MEIF RENEWABLE ENERGY UK PLC-REG-S 6.75000% 15-01.02.20 5 870 000.00 8 357 178.52 0.14
GBP PENSION INSURANCE CORP PLC-REG-S-SUB 6.50000% 14-03.07.24 10 000 000.00 14 311 464.62 0.25
GBP PETROBRAS GLOBAL FINANCE BV 5.37500% 12-01.10.29 2 000 000.00 2 268 907.59 0.04
GBP TESCO PROPERTY FINANCE 3 PLC 5.74400% 10-13.04.40 2 300 000.00 3 215 938.34 0.06
GBP TWINKLE P1ZZA HOLDINGS PLC-REG-S 8.62500% 14-01.08.22 6 755 000.00 9 876 540.22 0.17
GBP TWINKLE P1ZZA PLC-REG-S-SUB 6.62500% 14-01.08.21 6 745 000.00 9 798 522.41 0.17
GBP UNICREDIT INTL BK LUX SA 8.59250% 08-PRP 2 890 000.00 4 388 072.81 0.08
GBP VIRGIN MEDIA SECURED FINANCE PLC-REG-S 4.87500% 15-15.01.27 12 950 000.00 17 727 144.31 0.31
GBP VOUGEOT BIDCO PLC-REG-S 7.87500% 13-15.07.20 4 560 000.00 6 620 004.19 0.11
GBP VOYAGE CARE BONDCO PLC-REG-S 6.50000% 13-01.08.18 8 355 000.00 11 873 156.24 0.21
Total GBP 230 607 877.07 4.00
usb

usb PERSTORP HOLDING AB-144A-SUB 11.00000% 12-15.08.17 7 000 000.00 6 762 104.28 0.12
usb RBS CAPITAL TRUST B 6.80000% 02-PRP 14 700 000.00 13 848 522.35 0.24
Total USD 20 610 626.63 0.36
Total Bonds, fixed rate 1 299 966 064.48 22.56

Bonds, floating rate

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

ACCOR SA-REG-S-SUB 4.125%/VAR 14-PRP

ARKEMA SA-REG-S-SUB 4.750%/VAR 14-PRP

BANCA INTESA SPA-SUBS 8.04700%3M EURIBOR+410BP 08-PRP

BANCO BILBALO VIZCAYA ARGENT-REG-S-SUB 7.000%/VAR 14-PRP
BANCO BILBALO VIZCAYA ARGENT-SUB-REG-S 6.750%/VAR 15-PRP
BANCO POPULAR ESPAN-SUB 5.702%/3M EURIBOR+360BP 09-22.12.19
BANCO SANTANDER SA-REG-S-SUB 6.250%/VAR 14-PRP

BPCE SA-SUB 4.750%/3M EURIBOR+135BP 06-PRP

CAIXA SABADELL PREFERENTES SAU-SUB 3M EURIBOR+195BP 06-PRP
CREDIT AGRICOLE SA REG-S-SUB 6.500%/VAR 14-PRP

CREDIT LOGEMENT SA-SUB 4.60400%/3M EURIBOR+115BP 06-PRP
CREDIT SUISSE-REG-S-SUB 5.750%/EUSA5+400BP 13-18.09.25
DANSKE BANK AS-REG-S-SUB 5.750%/VAR 14-PRP

DEUTSCHE ANNINGTON FIN BV-REG-S-SUB 4.625%/VAR 14-08.04.74
DEUTSCHE ANNINGTON FIN BV-REG-S-SUB 4.000%/VAR 14-PRP
DEUTSCHE POSTBANK-SUB 5.983%/3M EURIBOR+207BP 07-PRP

ELM BV-REG-S-SUB 2.600%/6M EURIBOR+305BP 15-PRP

ENEL SPA-REG-S-SUB 5.000%/VAR 14-15.01.75

ENEL SPA-SUB 6.500%/VAR 13-10.01.74

GAS NATURAL FENOSA FINANCE BV-REG-S-SUB 4.12500% 14-30.11.49
GRAND CITY PROPERTIES SA-144A-SUB 3.750%/VAR 15-PRP
GROUPAMA SA-REG-S-SUB 6.375%/3M EURIBOR+577BP 14-PRP

GROUPE BPCE 12.50000%/3M LIBOR+1313BP 09-PRP

HSBC HOLDINGS PLC-144A-REG-S-SUB 5.25000%/VAR 14-PRP

HT1 FUNDING GMBH-SUB 6.35200%/12M EURIBOR+200BP 06-PRP
HYDRA DUTCH HOLDINGS-REG-S 3M EURIBOR+550BP 14-15.04.19
HYPO REAL ES INTL-SUB 5.86400%/3M EURIBOR+213 BP 07-31.12.49
INTESA SANPAOLO VITA SPA-REG-S-SUB 4.750%/VAR 14-PRP
KONINKLIJKE KPN NV-REG-S-SUB 6.125%/VAR 13-PRP

LA MONDIALE SAM-REG-S-SUB 5.050%/VAR 14-PRP

LAFARGE SA-REG-S 5.000%/RATING LINKED 10-13.04.18

LLOYDS BANKING GROUP PLC-REG-S-SUB 6.375%/VAR 14-PRP
NATIX1S-SUB 6.307%/3M EURIBOR+268P 07-PRP

PFLEID FIN BV *DEFAULT"-SUB 7.12500%/3M EURIBOR+423BP 07-PRP
RBS CAP TRUST C-SUB 4.243%/3M EURIBOR+169BP 05-PRP

The notes are an integral part of the financial statements.
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13 000 000.00 13 474 370.00 0.23
18 900 000.00 20 093 157.00 0.35
13 000 000.00 14 867 450.00 0.26
15 800 000.00 16 254 250.00 0.28
9 800 000.00 10 045 392.00 0.17

2 000 000.00 1 989 940.00 0.03

12 900 000.00 12 993 009.00 0.23
11 850 000.00 11 909 250.00 0.21
8 550 000.00 7 096 500.00 0.12

4 970 000.00 5 222 724.50 0.09

13 300 000.00 11 362 988.00 0.20
4 220 000.00 4 882 371.20 0.08

7 960 000.00 8 196 810.00 0.14

18 500 000.00 19 867 520.00 0.34
8 700 000.00 9 174 498.00 0.16

7 700 000.00 8 166 158.00 0.14

5 130 000.00 5 168 628.90 0.09

13 160 000.00 14 394 144.80 0.25
22 340 000.00 25 214 934.60 0.44
15 300 000.00 16 261 146.00 0.28
3 800 000.00 3 762 714.40 0.07

40 700 000.00 43 815 585.00 0.76
7 693 000.00 10 675 576.10 0.19

6 500 000.00 6 738 875.00 0.12

4 002 000.00 4 074 836.40 0.07

10 944 000.00 9 948 424.32 0.17
3 500 000.00 3 115 385.00 0.05

8 800 000.00 9 529 432.00 0.17

15 610 000.00 17 146 492.30 0.30
370 000.00 413 001.40 0.01

1 350 000.00 1 528 969.50 0.03

5 551 000.00 5 916 144.78 0.10

2 750 000.00 3 016 392.50 0.05

4 000 000.00 80 000.00 0.00

5 075 000.00 5 075 000.00 0.09
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Nominal Unrealized gain of net
(loss) on Futures/ assets

Options/Forward

Exchange Contracts/
Swaps (Note 1)

EUR REPSOL INTERNATIONAL FINANCE BV-SUB-REG-S 3.875%/VAR 15-PRP 33 890 000.00 33 830 692.50 0.59
EUR REPSOL INTERNATIONAL FINANC-REG-S-SUB 4.500%/VAR 15-25.03.75 34 480 000.00 34 290 015.20 0.59
EUR REXAM PLC-SUB 6.75000%/VAR 07-29.06.67 8 450 000.00 8 661 503.50 0.15
EUR RHINO BONDCO S.P.A-REG-S 3M EURIBOR+550BP 13-15.12.19 3 310 000.00 3 290 901.30 0.06
EUR ROYAL BANK OF SCOT GP PLC 7.09160%/3M EURIBOR+233BP 07-PRP 7 350 000.00 7 973 206.50 0.14
EUR SOCIETE GENERALE-REG-S-SUB 6.750%/VAR 14-PRP 12 140 000.00 12 598 042.20 0.22
EUR SOCIETE GENERALE-SUB 9.375%/3M EURIBOR+890.1BP 09-31.12.99 6 800 000.00 8 515 776.00 0.15
EUR SRLEV NV VAR 9.000%/12M EURIBOR+616.5BP 11-15.04.41 8 374 000.00 11 371 054.60 0.20
EUR TDC A/S-REG-S-SUB 3.500%/VAR 15-26.02.3015 15 430 000.00 15 494 651.70 0.27
EUR TELEFONICA EUROPE BV-REG-S-SUB 6.500%/VAR 13-PRP 5 800 000.00 6 515 140.00 0.11
EUR TELEFONICA EUROPE BV-REG-S-SUB 7.625%/VAR 13-PRP 13 200 000.00 16 171 056.00 0.28
EUR TELEFONICA EUROPE BV-REG-S-SUB 5.000%/VAR 14-PRP 16 700 000.00 18 066 895.00 0.31
EUR TELEFONICA EUROPE BV-REG-S-SUB 5.875%/VAR 14-PRP 19 200 000.00 22 067 520.00 0.38
EUR TELEFONICA EUROPE BV-REG-S-SUB 4.200%/VAR 14-PRP 18 000 000.00 18 981 180.00 0.33
EUR UBS CAPITAL JERSEY LTD 7.15200%/3M EURIBOR+345BP 07-PRP 1 400 000.00 1 578 724.00 0.03
EUR UBS GROUP AG-REG-S-SUB 5.750%/VAR 15-PRP 9 145 000.00 9 567 041.75 0.17
EUR UNICREDIT LUX FINANCE SA-SUB 8.125%/3M EURIBOR+665BP 09-PRP 18 662 000.00 21 810 839.26 0.38
EUR UNICREDITO ITALIANO SPA-SUB 9.375%/FLR 10-PRP 25 331 000.00 29 790 269.24 0.52
EUR VOLVO TREASURY AB-REG-S-SUB 4.200%/VAR 14-10.06.75 8 990 000.00 9 282 984.10 0.16
EUR VOLVO TREASURY AB-REG-S-SUB 4.850%/VAR 14-10.03.78 14 940 000.00 15 783 512.40 0.27
EUR WIENERBERGER AG-SUB 6.500%/VAR 14-PRP 8 835 000.00 9 162 336.75 0.16
Total EUR 676 275 412.70 11.74
GBP

GBP ABN AMRO BANK NV-SUB 5.00000%/3M LIBOR+148BP 06-PRP 4 221 000.00 5 913 680.74 0.10
GBP ASSICURAZIONI GENERALI-SUB 6.41600%/3M L1BOR+220BP 07-PRP 8 650 000.00 12 776 839.94 0.22
GBP BANK OF SCOTLAND 7.281%/VAR 01-PRP 5 627 000.00 9 294 464.55 0.16
GBP BANK OF SCOTLAND-REG-S-SUB 7.754%/VAR 00-PRP 2 160 000.00 3 493 136.31 0.06
GBP CARE UK HEALTH&SOCIAL CARE-REG-S 3M LIBOR+500BP 14-15.07.19 11 920 000.00 15 539 023.93 0.27
GBP CARE UK HEALTH&SOCIAL CARE-REG-S 3M LIBOR+750BP 14-15.01.20 6 760 000.00 8 549 558.93 0.15
GBP COVENTRY BUILDING SOCIETY-REG-S-SUB 6.375% 14-PRP 5 850 000.00 7 939 931.19 0.14
GBP CREDIT AGRICOLE SA-SUB 7.58900%/3M LIBOR+355BP-PRP 7 300 000.00 11 312 097.33 0.20
GBP CREDIT AGRICOLE SA-SUB 8.12500%/3M LIBOR+646BP 09-PRP 6 400 000.00 10 152 586.73 0.18
GBP ENEL SPA-REG-S-SUB 7.750%/VAR 13-10.09.75 2 237 000.00 3 486 898.75 0.06
GBP ENEL SPA-SUB 6.625%/VAR 14-15.09.76 2 890 000.00 4 319 085.99 0.07
GBP GENERALI FINANCE BV 6.21400%/3M LIBOR+208BP 06-PRP 1 750 000.00 2 479 253.22 0.04
GBP HBOS CAPITAL FUNDING LP-SUB 6.46100%/VAR 01-PRP 8 395 000.00 12 454 486.98 0.22
GBP LLOYDS BANKING GROUP PLC-REG-S-SUB 7.000%/VAR 14-PRP 4 100 000.00 5 801 168.91 0.10
GBP ORANGE SA-REG-S-SUB 5.875%/VAR 14-PRP 3 710 000.00 5 491 598.14 0.09
GBP SCOTTISH WIDOWS PLC -SUB 5.12500%/3M L1BOR+163BP 05-PRP 4 014 000.00 5 576 067.13 0.10
Total GBP 124 579 878.77 2.16
usb

usb SKANDINAVISKA ENSKILDA BANKEN-REG-S-SUB 5.750%/VAR 14-PRP 9 970 000.00 9 380 897.39 0.16
usb SOCIETE GENERALE SA-SUB-144A 7.875%/VAR 13-PRP 5 800 000.00 5 575 884.54 0.10
usb UBS GROUP AG-REG-S-SUB 7.125%/VAR 15-PRP 11 070 000.00 10 789 539.39 0.19
usb UBS GROUP AG-REG-S-SUB 7.000%/VAR 15-PRP 14 275 000.00 13 804 749.07 0.24
usb UNICREDIT SPA-REG-S-SUB 8.000%/VAR 14-PRP 5 100 000.00 4 880 899.44 0.08
Total USD 44 431 969.83 0.77
Total Bonds, floating rate 845 287 261.30 14.67
Other bonds, floating rate

GBP

GBP SOCIETE GENERALE-SUB 8.875%/3M LIBOR+340BP 08-PRP 11 534 000.00 18 081 163.14 0.31
Total GBP 18 081 163.14 0.31
Total Other bonds, floating rate 18 081 163.14 0.31
Total Transferable securities and money market instruments listed on an

official stock exchange 4 996 650 519.42 86.72
Transferable securities and money market instruments traded on another regulated market

Mortgage Backed Securities, floating rate

usb

usb ALADDIN CDO I LTD-REG-S *DEFAULT* 3M LIBOR+750BP 06-31.10.16 1 700 000.00 0.01 0.00
usb COMM 2014-TWC MTG TRUST-144A-SUB 1M LIBOR+225BP 14-13.02.32 18 950 000.00 17 629 128.53 0.30
usb COMMERCIAL MTGE PASS-THR-144A-SUB 1M LIBOR+375BP 13-08.06.30 5 318 125.00 4 955 180.30 0.09
Total USD 22 584 308.84 0.39
Total Mortgage Backed Securities, floating rate 22 584 308.84 0.39

The notes are an integral part of the financial statements.
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Description Quantity/ Valuation in EUR asa%
Nominal Unrealized gain of net
(loss) on Futures/ assets
Options/Forward
Exchange Contracts/
Swaps (Note 1)
Notes, fixed rate
EUR
EUR AXALTA COATING SYSTEMS US/DUTCH-REG-S 5.75000% 13-01.02.21 4 140 000.00 4 374 572.40 0.08
EUR GATES GLOBAL LLC/CO-REG-S 5.75000% 14-15.07.22 4 316 000.00 3 991 350.48 0.07
EUR INFOR US INC 10.00000% 12-01.04.19 8 090 000.00 8 797 875.00 0.15
EUR PLAY TOPCO SA-REG-S (PIK) 7.75000% 14-28.02.20 8 040 000.00 8 290 767.60 0.14
Total EUR 25 454 565.48 0.44
GBP
GBP VIRGIN MEDIA SECURED FINANCE PLC-REG-S 6.00000% 13-15.04.21 13 984 000.00 18 229 982.97 0.32
Total GBP 18 229 982.97 0.32
usb
usb ALTICE SA-144A 7.62500% 15-15.02.25 9 445 000.00 8 810 716.36 0.15
usb AMERICAN AXLE & MANUFACTURING INC 6.62500% 12-15.10.22 2 930 000.00 2 925 907.82 0.05
usb ANTERO RESOURCES CORP 5.37500% 14-01.11.21 2 450 000.00 2 212 756.05 0.04
usb BEVERAGE PACKAGING HOLDING 11-144A 5.62500% 13-15.12.16 9 850 000.00 9 205 714.62 0.16
usb BIOMET INC-SUB 6.50000% 13-01.10.20 11 646 000.00 11 385 754.19 0.20
usb CHRYSLER GROUP LLC/CG CO-ISSUER 8.00000% 11-15.06.19 9 280 000.00 9 061 824.95 0.16
usb CHRYSLER GROUP LLC/CG CO-ISSUER INC 8.25000% 11-15.06.21 6 800 000.00 7 022 297.96 0.12
usb DUFRY FINANCE SCA-144A 5.50000% 12-15.10.20 4 375 000.00 4 249 013.03 0.07
usb EDP FINANCE BV-REG-S 5.25000% 14-14.01.21 4 890 000.00 4 945 365.36 0.09
usb GENERAL MOTORS FINANCIAL CO INC 4.25000% 14-15.05.23 8 320 000.00 8 025 313.97 0.14
usb MECCANICA HOLDINGS USA INC-144A 6.25000% 09-15.07.19 2 000 000.00 2 071 694.60 0.04
usb OWENS-BROCKWAY GLASS CONTAINER INC-144A 5.00000% 14-15.01.22 2 750 000.00 2 608 275.14 0.04
usb PINNACLE MERGER SUB INC-144A 9.50000% 13-01.10.23 3 809 000.00 3 936 675.98 0.07
usb SABINE PASS LIQUEFACTION LLC STEP-UP/DOWN 14-01.02.21 8 310 000.00 7 788 187.71 0.13
Total USD 84 249 497.74 1.46
Total Notes, fixed rate 127 934 046.19 2.22
Notes, floating rate
usb
usb SOCIETE GENERALE-REG-S-SUB 6.000%VAR 14-PRP 4 000 000.00 3 533 519.55 0.06
Total USD 3 533 519.55 0.06
Total Notes, floating rate 3 533 519.55 0.06
Medium term notes, fixed rate
EUR
EUR TVN FINANCE CORPORATION 111 AB-REG-S 7.87500% 10-15.11.18 5 044 000.00 5 257 361.20 0.09
Total EUR 5 257 361.20 0.09
Total Medium term notes, fixed rate 5 257 361.20 0.09
Bonds, fixed rate
EUR
EUR LGE HOLDCO VI BV-REG-S 7.12500% 14-15.05.24 27 040 000.00 30 637 131.20 0.53
EUR SNAI SPA-REG-S-SUB 12.00000% 13-15.06.18 1 150 000.00 1 225 382.50 0.02
Total EUR 31 862 513.70 0.55
GBP
GBP CABOT FINANCIAL LUXEMBOURG SA-REG-S 6.50000% 14-01.04.21 6 420 000.00 8 343 349.45 0.14
GBP FINDUS BONDCO SA-REG-S 9.50000% 13-01.07.18 1 600 000.00 2 340 036.42 0.04
GBP VIRGIN MEDIA SECURED FINANCE PLC-REG-S 6.25000% 14-28.03.29 3 400 000.00 5 061 680.58 0.09
Total GBP 15 745 066.45 0.27
usb
usb CONTINENTAL AIRLINES INC-144A 6.12500% 12-29.04.18 3 620 000.00 3 555 959.03 0.06
usb SPCM SA-144A 6.00000% 13-15.01.22 6 100 000.00 5 878 491.62 0.11
Total USD 9 434 450.65 0.17
Total Bonds, fixed rate 57 042 030.80 0.99
Bonds, floating rate
usb
usb CREDIT AGRICOLE SA-REG-S-SUB 8.125%/VAR 13-19.09.33 6 450 000.00 6 823 847.77 0.12
usb HSBC HOLDINGS PLC-SUB 6.375%/VAR 15-PRP 3 750 000.00 3 570 181.56 0.06
Total USD 10 394 029.33 0.18
Total Bonds, floating rate 10 394 029.33 0.18
Total Transferable securities and money market instruments traded on another
regulated market 226 745 295.91 3.93

The notes are an integral part of the financial statements.
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UBS (Lux) Bond Fund - Euro High Yield (EUR)

Description Quantity/ Valuation in EUR asa%
Nominal Unrealized gain of net
(loss) on Futures/ assets

Options/Forward

Exchange Contracts/
Swaps (Note 1)

Recently issued transferable securities and money market instruments

Notes, fixed rate

usb

usb AECOM TECHNOLOGY CORP-144A 5.87500% 14-15.10.24 9 675 000.00 9 458 798.88 0.17
usb WR GRACE & CO-CONN-144A 5.62500% 14-01.10.24 15 000 000.00 14 909 217.88 0.26
Total USD 24 368 016.76 0.43
Total Notes, fixed rate 24 368 016.76 0.43
Total Recently issued transferable securities and money market instruments 24 368 016.76 0.43
Total investments in securities 5 247 763 832.09 91.08

Derivative instruments
Derivative instruments not listed on an official stock exchange and not traded on another regulated market

Credit default swaps™

EUR JPMORGAN/PPCGA CREDIT DEFAULT SWAPS PAYER 5.00000% 15-20.03.20 -2 000 000.00 506 465.24 0.01
EUR JPMORGAN/HTOGA CREDIT DEFAULT SWAPS PAYER 5.00000% 15-20.06.20 -5 000 000.00 154 989.61 0.00
EUR JPMORGAN/HTOGA CREDIT DEFAULT SWAPS PAYER 5.00000% 15-20.06.20 -2 000 000.00 61 995.84 0.00
EUR MS/NORSKE SKOGINDUSTRIER CREDIT DEFAULT SWAPS REC 5.00000% 14-

20.06.15 5 000 000.00 -21 583.61 0.00
EUR MS/NORSKE SKOGINDUSTRIER CREDIT DEFAULT SWAPS REC 5.00000% 14-

20.06.15 5 000 000.00 -21 583.61 0.00
EUR MORGAN STANLEY/NSINO CREDIT DEFAULT SWAPS REC 5.00000% 14-20.06.15 5 000 000.00 -21 583.61 0.00
EUR JPM/0IBRBZ CREDIT DEFAULT SWAPS REC 5.00000% 14-20.09.19 8 000 000.00 146 863.02 0.00
EUR JPMORGAN/UCGIM CREDIT DEFAULT SWAPS REC 1.00000% 14-20.12.19 10 000 000.00 -498 957.44 -0.01
usD JPMORGAN/CMBX.NA.BB.6 CDI REC 5.00000% 13-11.05.63 15 000 000.00 223 503.26 0.00
EUR MORGAN STANLEY/NSINO CREDIT DEFAULT SWAPS REC 5.00000% 14-20.09.15 7 000 000.00 -215 215.16 0.00
EUR JPMORGAN/NSINO CREDIT DEFAULT SWAPS REC 5.00000% 14-20.06.15 2 000 000.00 -61 490.04 0.00
Total Credit default swaps 253 403.50 0.00
Total Derivative instruments not listed on an official stock exchange and
not traded on another regulated market 253 403.50 0.00
Total Derivative instruments 253 403.50 0.00

* Positive nominal: the subfund is* Receiver” , negative nominal: the subfund is“ Payer” .
Forward Foreign Exchange contracts

Forward Foreign Exchange contracts (Purchase/Sale)

CHF 19 956 800.00 EUR 18610 341.77 2.4.2015 520 462.79 0.01
usb 2213477 100.00 EUR 1956 071 750.18 2.4.2015 104 893 892.28 1.82
CNH 1294 214 700.00 EUR 181 547 343.17 2.4.2015 12641 943.77 0.22
HKD 1756 922 700.00 EUR 200 182 154.41 2.4.2015 10 814 606.28 0.19
SGD 490 942 900.00 EUR 318 364 092.65 2.4.2015 14 883 916.58 0.26
GBP 32 788 000.00 EUR 44 483 698.49 2.4.2015 836 400.21 0.02
GBP 340 500.00 EUR 463 652.00 2.4.2015 6992.55 0.00
EUR 2304 453.66 HKD 20 237 500.00 2.4.2015 -125958.87 0.00
CHF 124 000.00 EUR 116 099.76 2.4.2015 2767.98 0.00
SGD 5817 200.00 EUR 3813187.13 2.4.2015 135 480.46 0.00
CNH 9313 800.00 EUR 1320118.82 2.4.2015 77361.97 0.00
GBP 204 500.00 EUR 280 614.42 2.4.2015 2048.76 0.00
CHF 314 300.00 EUR 292 894.40 2.4.2015 8396.98 0.00
CHF 619 700.00 EUR 582 110.23 2.4.2015 11 940.90 0.00
EUR 3314 447.39 SGD 5021 000.00 2.4.2015 -93766.18 0.00
GBP 1128 600.00 EUR 1556 210.99 2.4.2015 3758.00 0.00
CHF 1470 700.00 EUR 1378 313.05 2.4.2015 31515.89 0.00
EUR 3270409.36 HKD 27 589 000.00 2.4.2015 -42 877.92 0.00
CHF 1913 300.00 EUR 1787 967.08 2.4.2015 46 143.02 0.00
GBP 422100.00 EUR 587 631.75 2.4.2015 -4198.37 0.00
CHF 910 700.00 EUR 850921.89 2.4.2015 22 084.99 0.00
EUR 9538917.20 CNH 63 620 600.00 2.4.2015 -6978.82 0.00
EUR 3136 487.24 HKD 25798 100.00 2.4.2015 38277.21 0.00
CHF 363 400.00 EUR 341 208.48 2.4.2015 7150.69 0.00

The notes are an integral part of the financial statements.
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Description Quantity/ Valuation in EUR asa%
Nominal Unrealized gain of net
(loss) on Futures/ assets

Options/Forward

Exchange Contracts/
Swaps (Note 1)

EUR 854 949 605.16 GBP 611 165 000.00 20.4.2015 10 463 701.02 0.18
EUR 28 406 878.09 CHF 30270 000.00 20.4.2015 -622 975.46 -0.01
EUR 422518 403.08 usb 447 875 000.00 20.4.2015 5594 559.95 0.10
AUD 429 830 000.00 EUR 309 804 580.15 20.4.2015 -4 426 951.67 -0.08
CAD 99 165 800.00 EUR 73424 874.59 20.4.2015 -549 471.58 -0.01
CHF 293 600.00 EUR 277 038.63 2.4.2015 4 409.51 0.00
EUR 1939 374.96 CAD 2613 300.00 20.4.2015 18 901.46 0.00
EUR 15917 053.73 usb 16 850 000.00 20.4.2015 231501.38 0.00
CHF 274 700.00 EUR 257 934.03 2.4.2015 5396.36 0.00
CHF 1055 300.00 EUR 991 609.89 2.4.2015 20012.12 0.00
EUR 5544 377.90 AUD 7729 700.00 20.4.2015 52724.33 0.00
EUR 3452981.39 CNH 22 895 000.00 2.4.2015 17 721.60 0.00
EUR 4167589.73 SGD 6132 800.00 2.4.2015 4 695.45 0.00
CHF 878 900.00 EUR 828 866.31 2.4.2015 13 656.75 0.00
EUR 3698 882.88 HKD 30591 400.00 2.4.2015 25023.86 0.00
CHF 720 500.00 EUR 683 374.32 2.4.2015 7304.78 0.00
EUR 6128 687.10 HKD 50 576 500.00 2.4.2015 54 727.41 0.00
CHF 310 400.00 EUR 294 684.48 2.4.2015 2868.32 0.00
EUR 1456 541.66 CAD 1977 500.00 20.4.2015 3307.69 0.00
CHF 2147 000.00 EUR 2033579.16 2.4.2015 24 558.29 0.00
CHF 380 000.00 EUR 363 886.03 2.4.2015 386.08 0.00
GBP 186 100.00 EUR 253615.14 2.4.2015 3615.26 0.00
CHF 871 300.00 EUR 828 781.83 2.4.2015 6455.78 0.00
usb 33451 600.00 EUR 30522 256.91 2.4.2015 624 484 .24 0.01
EUR 4763 943.99 CNH 32461 300.00 2.4.2015 -106 682.73 0.00
CHF 32 604 600.00 EUR 31133480.77 7.5.2015 153 389.99 0.00
EUR 31102 890.25 CHF 32 604 600.00 2.4.2015 -152232.33 0.00
EUR 2043033915.26 usb 2246928 700.00 2.4.2015 -49 078 468.35 -0.85
usb 2246 928 700.00 EUR 2042116 652.46 7.5.2015 48 974 348.07 0.85
CNH 1184 551 600.00 EUR 172 529 290.10 7.5.2015 4337 717.54 0.08
HKD 1602 130 200.00 EUR 187 743 765.82 7.5.2015 4551 251.50 0.08
SGD 485 606 300.00 EUR 322940 945.67 7.5.2015 6227 970.50 0.11
EUR 47588 535.26 GBP 35 069 800.00 2.4.2015 -885 503.94 -0.02
GBP 35069 800.00 EUR 47 557 429.96 7.5.2015 881192.53 0.02
EUR 173 286 462.45 CNH 1184 551 600.00 2.4.2015 -4 448 522.75 -0.08
EUR 187 838 415.81 HKD 1602 130 200.00 2.4.2015 -4 568 616.33 -0.08
EUR 323 306 458.06 SGD 485 606 300.00 2.4.2015 -6319110.91 -0.11
HKD 20 713 600.00 EUR 2446 093.73 7.5.2015 40 047.58 0.00
CHF 876 500.00 EUR 834 894.69 7.5.2015 6181.18 0.00
CHF 928 900.00 EUR 889923.15 7.5.2015 1434.95 0.00
CHF 557 600.00 EUR 533220.62 7.5.2015 1843.73 0.00
CHF 724 900.00 EUR 694 832.51 7.5.2015 770.34 0.00
Total Forward Foreign Exchange contracts (Purchase/Sale) 155 908 984.65 2.71
Cash at banks, deposits on demand and deposit accounts and other liquid assets 343546 513.01 5.96
Other assets and liabilities 14 264 460.44 0.25
Total net assets 5761 737 193.69 100.00

The notes are an integral part of the financial statements.
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UBS (Lux) Bond Fund - Euro High Yield (EUR)

Three-year comparison

ISIN 31.3.2015 31.3.2014 31.3.2013
Net assets in EUR 5761737193.69 3169 958 488.07 899 218 946.45
Class (AUD hedged) P-mdist! LU0945635778
Units outstanding 4229 217.5600 1484 757.7660 -
Net asset value per unit in AUD 102.62 105.00 -
Issue and redemption price per unit in AUD2 102.62 105.00 -
Class (CAD hedged) P-mdist! LU0945635851
Units outstanding 938 283.2970 574 638.3080 -
Net asset value per unit in CAD 102.84 105.37 -
Issue and redemption price per unit in CAD? 102.84 105.37 -
Class (CHF hedged) P-acc LU0776290842
Units outstanding 267 187.8370 175 811.2360 145 963.1570
Net asset value per unit in CHF 136.59 132.02 119.30
Issue and redemption price per unit in CHF2 136.59 132.02 119.30
Class (GBP hedged) P-mdist3 LU0997192736
Units outstanding 363 564.4610 73 458.4890 -
Net asset value per unit in GBP 98.81 101.75 -
Issue and redemption price per unit in GBP2 98.81 101.75 -
Class (HKD hedged) K-1-acc4 LU1023284265
Units outstanding - 4.0000 -
Net asset value per unit in HKD - 40588 846.29 -
Issue and redemption price per unit in HKD2 - 40588 846.29 -
Class (HKD hedged) P-mdist5 LU0973218331
Units outstanding 1648 901.0740 726 749.9240 -
Net asset value per unit in HKD 1000.30 1029.90 -
Issue and redemption price per unit in HKD2 1000-30 1029.90 -
Class (RMB hedged) K-1-acc$ LU1004765415
Units outstanding - 2.1000 -
Net asset value per unit in CNH - 35846 747.82 -
Issue and redemption price per unit in CNH2 - 35846 747.82 -
Class (RMB hedged) K-1-mdist? LU1030385881
Units outstanding 4.1000 1.8000 -
Net asset value per unit in CNH 35110831.26 35274 622.37 -
Issue and redemption price per unit in CNH2 35110831.26 35274 622.37 -
Class (RMB hedged) P-mdists LU0968750884
Units outstanding 1 044 694.3200 1 051 695.8800 -
Net asset value per unit in CNH 1025.96 1036.06 -
Issue and redemption price per unit in CNH2 1025.96 1036.06 -
Class (SGD hedged) P-mdist?® LU0989134753
Units outstanding 4997 588.2970 1562 948.5980 -
Net asset value per unit in SGD 99.36 101.94 -
Issue and redemption price per unit in SGD2 99.36 101.94 -
Class (USD hedged) K-1-acclo LU1004765761
Units outstanding 4.0000 5.4000 -
Net asset value per unit in USD 5332 152.82 5100 658.07 -
Issue and redemption price per unit in USD2 5332 152.82 5100 658.07 -
Class (USD hedged) P-acctt LU0994471687

Units outstanding
Net asset value per unit in USD
Issue and redemption price per unit in USD2

First NAV: 9.7.2013
See note 1
First NAV: 16.12.2013

First NAV: 11.10.2013

First NAV: 20.2.2014
First NAV: 1.10.2013
First NAV: 20.11.2013
10 First NAV: 17.1.2014
11 First NAV: 27.11.2013

© o N o U AW N e

The notes are an integral part of the financial statements.
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For the period from 18.2.2014 to 1.12.2014 the unit class (HKD hedged) K-l-acc was in circulation

For the period from 16.1.2014 to 10.10.2014 the unit class (RMB hedged) K-1-acc was in circulation
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ISIN 31.3.2015 31.3.2014 31.3.2013
Class (USD hedged) P-mdist?!? LU0937166394
Units outstanding 21045816.6160 11694 239.8830 -
Net asset value per unit in USD 100.56 103.54 -
Issue and redemption price per unit in USD2 100.56 103.54 -
Class F-acc!3 LU0415181469
Units outstanding 147 505.0690 48 958.2450 -
Net asset value per unit in EUR 186.91 178.04 -
Issue and redemption price per unit in EUR2 186.91 178.04 -
Class I-Al-acc LU0415181899
Units outstanding 333364.2070 371 133.9340 1204 535.4360
Net asset value per unit in EUR 124.84 119.03 106.59
Issue and redemption price per unit in EUR2 124.84 119.03 106.59
Class I-B-acc LU0415182517
Units outstanding 35 800.9580 291 077.7750 37 344.4920
Net asset value per unit in EUR 180.90 171.50 152.73
Issue and redemption price per unit in EUR2 180.90 171.50 152.73
Class I-B-mdist!4 LU0908558249
Units outstanding 744 345.7180 1226 675.0870 -
Net asset value per unit in EUR 102.84 103.09 -
Issue and redemption price per unit in EUR2 102.84 103.09 -
Class I-X-accts LU0415182780
Units outstanding 4056 728.0210 110 154.1400 -
Net asset value per unit in EUR 107.75 102.12 -
Issue and redemption price per unit in EUR2 107.75 102.12 -
Class K-1-acc LU0415180909
Units outstanding 9.7000 13.0000 7.7000
Net asset value per unit in EUR 4923 665.52 4700 070.17 4214179.11
Issue and redemption price per unit in EUR? 4923 665.52 4700 070.17 4214179.11
Class N-dist LU0415180495
Units outstanding 122 298.8940 92 985.5230 100.0000
Net asset value per unit in EUR 108.14 108.66 99.38
Issue and redemption price per unit in EUR2 108.14 108.66 99.38
Class P-6%-mdist16 LU1076698254
Units outstanding 53 485.0100 - -
Net asset value per unit in EUR 97.90 - -
Issue and redemption price per unit in EUR2 97.90 - -
Class P-acc LU0086177085
Units outstanding 4186 700.9740 3895 334.1800 3181 736.2110
Net asset value per unit in EUR 184.41 177.03 159.62
Issue and redemption price per unit in EUR2 184.41 177.03 159.62
Class P-dist LU0085995990
Units outstanding 4 489 469.9950 3374 241.1460 2064 461.1657
Net asset value per unit in EUR 51.33 51.60 48.97
Issue and redemption price per unit in EUR? 51.33 51.60 48.97
Class P-mdist LU0417441200
Units outstanding 3394 980.9240 2320986.7920 479 066.9180
Net asset value per unit in EUR 145.18 149.24 144 .35
Issue and redemption price per unit in EUR2 145.18 149.24 144 .35
Class Q-acc LU0358408267

Units outstanding
Net asset value per unit in EUR
Issue and redemption price per unit in EUR2

2 See note 1

12 First NAV: 11.6.2013
13 First NAV: 10.7.2013
14 First NAV: 30.4.2013
15 First NAV: 20.1.2014
16 First NAV: 30.6.2014

The notes are an integral part of the financial statements.
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Performance

Currency 2014/2015 2013/2014 2012/2013
Class (AUD hedged) P-mdist AUD 6.8% - -
Class (CAD hedged) P-mdist CAD 4.9% - -
Class (CHF hedged) P-acc CHF 3.5% 10.7% -
Class (GBP hedged) P-mdist GBP 4.4% - -
Class (HKD hedged) P-mdist HKD 4.0% - -
Class (RMB hedged) K-1-mdist CNH 7.5% - -
Class (RMB hedged) P-mdist CNH 6.9% - -
Class (SGD hedged) P-mdist SGD 4.2% - -
Class (USD hedged) K-1-acc usb 4.5% - -
Class (USD hedged) P-acc usb 3.9% - -
Class (USD hedged) P-mdist usb 3.9% - -
Class F-acc EUR 5.0% - -
Class I-Al-acc EUR 4.9% 11.7% -
Class I-B-acc EUR 5._5% 12.3% 17.3%
Class I-B-mdist EUR 5.5% - -
Class I-X-acc EUR 5.5% - -
Class K-1-acc EUR 4.8% 11.5% 16.5%
Class N-dist EUR 3.7% 10.3% -
Class P-6%-mdist! EUR - - -
Class P-acc EUR 4.2% 10.9% 15.9%
Class P-dist EUR 4.2% 10.9% 15.9%
Class P-mdist EUR 4.2% 10.9% 15.9%
Class Q-acc EUR 4.7% 11.5% 16.5%

Historical performance is no indicator of current or future performance.

The performance data does not take account of any commissions and costs charged when subscribing and redeeming units.
The performance data were not audited.

The subfund does not have a benchmark.

1 pue to the recent launch, there are no data for the calculation of the performance.

The notes are an integral part of the financial statements.
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Structure of the Securities Portfolio

Geographical Breakdown as a % of net assets Economic Breakdown as a % of net assets
Netherlands 14.05 Finance & holding companies 28.76
United Kingdom 13.56 Banks & credit institutions 15.39
Luxembourg 13.34 Telecommunications 9.11
France 10.92 Miscellaneous unclassified companies 6.57
Italy 9.21 Miscel laneous services 4.42
Germany 7.22 Energy & water supply 2.71
United States 5.68 Insurance 2.66
Ireland 3.35 Chemicals 2.30
Spain 3.08 Building industry & materials 2.14
Jersey 2.21 Mining, coal & steel 1.99
Switzerland 1.72 Petroleum 1.54
Sweden 1.4 Healthcare & social services 1.42
Portugal 1.04 Mortgage & funding institutions 1.31
Austria 0.85 Traffic & transportation 1.23
Cayman Islands 0.73 Food & soft drinks 1.17
Canada 0.50 Vehicles 1.06
Denmark 0.41 Packaging industry 0.98
Croatia 0.39 Real Estate 0.83
Mexico 0.24 Internet, software & IT services 0.78
Norway 0.23 Lodging, catering & leisure 0.78
Poland 0.21 0dgIng, g i
Australia 0.16 Retail _trade, d_epartment stores 0.67
Czech Republic 0.15 Electrlcal_dewces & components 0.65
Belgiun 0.14 Aerospace industry 0.54
Finland 0.09 Computer hardware & network equipment
Hungary 0.09 providers 0.47
Brazil 0.06 Pharmaceuticals, cosmetics & medical
Japan 0.04 products 0.40
Total 91.08 Miscellaneous trading companies 0.40
Non-ferrous metals 0.26
Forestry, paper & pulp products 0.19
Textiles, garments & leather goods 0.18
Mechanical engineering & industrial
equipment 0.13
Miscel laneous consumer goods 0.04
Total 91.08

The notes are an integral part of the financial statements.
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2014 31

2014 31

2,789,267,042.86 382,771,116
115,594,917.62 15,863,001
2,904,861,960.48 398,634,207
197,551,059.02 27,109,932
38,907,135.48 5,339,226
44,373,200.38 6,089,334
58,406, 245.24 8,015,089
712.41 98
7,517,161.39 1,031,580
3,251,617,474.40 446,219,466
(64,752,566.84) (8,885,995)
(15,017,203.23) (2,060,811)
(1,517,020.88) (208,181)
(372,195.38) (51,076)
(1,889,216.26) (259,257)
(81,658,986.33) (11,206,063)
3,169,958,488.07 435,013,403
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2013 2014 31
8,437.45 1,158
92,506,229.22 12,694,630
14 1,296,898.82 177,973
1,418,004.08 194,593
95,229,569.57 13,068,354
14 (242,168.20) (33,233)
(16,665,008.71) (2,286,939)
(824,229.07) (113,109)
(17,731,405.98) (2,433,281)
77,498,163.59 10,635,073
22,488,270.49 3,086,065
(217,345.67) (29,826)
(299,600.00) (41,114)
(24,720,977.00) (3,392,460)
(1,005,152.95) (137,937)
2,418,503.10 331,891
(1,336,302.03) (183,381)
(1,128,471.56) (154,860)
(2,464,773.59) (338,241)
75,033,390.00 10,296,832
67,469,616.93 9,258,856
68,640.86 9,420
8,430,627.26 1,156,935
597,708.20 82,023
76,566,593.25 10,507,234
151,599,983.25 20,804,066
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2013 2014 31

899,218,946.45 123,399,816
3,123,486,827.46 428,636,097
(955,230, 689.86) (131,086,308)
2,168,256,137.60 297,549,790
(49,116,579.23) (6,740,268)
77,498,163.59 10,635,073
(2,464,773.59) (338,241)
76,566,593.25 10,507,234
151,599,983.25 20,804,066
3,169,958,488.07 435,013,403
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0.
12,469,037.
(774,797.
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0.
1,798,102.
(571,427.
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0000
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.0000
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0000
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2014

0.
578,974.

(4,336.
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(168,600.
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0.
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(21,002.
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0.
242,511.
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0.
110,154.
0.
110,154.

2,064,461.
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(666,699.
3,374,241.
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2013 2013 0.90

2013 2013 2.50
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2014 31

2014 31

1.487026
1.521243
1.217477
0.826710
133.777031
1.378250
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0.900

1.000

1.600

0.550

0.340

0.250

0.500

0.460

0.400

0.340

0.340

0.250

0.065

0.000

0.000
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1.800

2.100

1.020

0.400

0.900

0.500

0.460

0.400

0.065

0.000

0.000

1.260

1.750

0.700

0.520

0.720

0.620

0.580

0.520

0.065

0.000

0.000

118/237



EDINETOOOO
o o =% 2 ))
OOoooooooooooooooooood

1.140

1.600

0.600

0.320

0.600

0.510

0.380

0.320

0.065

0.000

0.000

1.500

1.750

0.900

0.520

0.800

0.680

0.620

0.520

0.115

0.000

0.000

2010 12 17
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2013 15 2013 18 0.45

2013 15 2013 21 0.45

2013 17 2013 20 0.45

2013 15 2013 18 0.45

2013 16 2013 21 0.45

2013 16 2013 19 0.45

2013 10 15 2013 10 18 0.45

2013 11 15 2013 11 21 0.45

2013 12 16 2013 12 19 0.45

2014 15 2014 21 0.45

2014 18 2014 21 0.45

2014 17 2014 20 0.45

2013 2014
109,406,586.24 3.49
48,580,170.00 4.90
2014
31
2013 2014 31
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2014 31

11,208,157.94 75,010,170.40

24,572,520.00 43,770,380.00

10,401,750.00 87,994,500.00

3,943,080.00

10,380,824.86

38,532,000.00

12

1.07

0.96

0.96

0.52

0.53

0.35

0.96

0.96

0.52

0.53

0.26

0.26

0.47

1.04
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0.37
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101,390.00

11,978.40

11,121.49

16,791.00

973.00

3,890.95

10,860.50

12

2013 11 12

2013 11 12

2013 11 12

13
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480,482.15 0.00

602,592.48 0.00
243,074.52 0.00
7,517,161.39 0.00
1,088,412.61 0.00

615,416.84 0.00
76,657.24 0.00
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Lux 166 286 975.50 0.00 185 436 872.10
60 590 087.50 545 561.50 66 993 438.80
38 082 396.17 0.00 42 468 030.98
Lux 204 426 692.25 3 877 509.74 223 887 000.81
824 620 328.96 33 295 722.88 884 534 891.24
109 194 274.55 3 575 234.24 118 005 655.70
17 787 133.77 134 803.58 19 693 624.28
90 824 515.81 1 106 163.48 100 119 575.04
47 680 858.51 2 443 417.79 50 599 702.22
0.00
31.36
68.64
0.10
99.90
0.00

131/237



EDINETOOOO
o o =% 2 ))
OOoooooooooooooooooood

Statement of Net Assets

EUR
Assets 31.3.2014
Investments in securities, cost 2789 267 042.86
Investments in securities, unrealized appreciation (depreciation) 115594 917.62
Total investments in securities (Note 1) 2904 861 960.48
Cash at banks, deposits on demand and deposit accounts 197 551 059.02
Receivable on securities sales (Note 1) 38907 135.48
Receivable on subscriptions 44 373 200.38
Interest receivable on securities 58 406 245.24
Interest receivable on liquid assets 712.41
Unrealized gain (loss) on forward foreign exchange contracts (Note 1) 7517 161.39
Total Assets 3251617 474.40
Liabilities
Payable on securities purchases (Note 1) -64 752 566.84
Payable on redemptions -15017 203.23
Provisions for flat fee (Note 2) -1517 020.88
Provisions for taxe d*abonnement (Note 3) -372195.38
Total provisions -1889216.26
Total Liabilities -81 658 986.33
Net assets at the end of the financial year 3169 958 488.07
Statement of Operations

EUR
Income 1.4.2013-31.3.2014
Interest on liquid assets 8437.45
Interest on securities 92 506 229.22
Income on securities lending (Note 14) 1296 898.82
Other income 1418 004.08
Total income 95 229 569.57
Expenses
Cost on securities lending (Note 14) -242168.20
Flat fee (Note 2) -16 665 008.71
Taxe d"abonnement (Note 3) -824 229.07
Total expenses -17 731 405.98
Net income (loss) on investments 77 498 163.59
Realized gain (loss) (Note 1)
Realized gain (loss) on market-priced securities without options 22 488 270.49
Realized gain (loss) on options -217 345.67
Realized gain (loss) on options, futures-styled -299 600.00
Realized gain (loss) on forward foreign exchange contracts -24720977.00
Realized gain (loss) on swaps -1005152.95
Realized result on subscriptions/redemptions (Note 4) 2418 503.10
Total realized gain (loss) on investments -1336 302.03
Realized gain (loss) on foreign exchange -1128 471.56
Total realized gain (loss) -2464773.59
Net realized gain (loss) of the financial year 75033 390.00
Changes in unrealized appreciation (depreciation) (Note 1)
Unrealized appreciation (depreciation) on market-priced securities without options 67 469 616.93
Unrealized appreciation (depreciation) on yield-evaluated securities and money market instruments 68 640.86
Unrealized appreciation (depreciation) on forward foreign exchange contracts 8430 627.26
Unrealized appreciation (depreciation) on swaps 597 708.20
Total changes inunrealized appreciation (depreciation) 76 566 593.25
Net increase (decrease) in net assets as a result of operations 151 599 983.25

UBS (Lux) Bond Fund - Euro High Yield (EUR)
Annual Report as of 31 March 2014

The notes are an integral part of the financial statements.
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Statement of Changes in Net Assets

Net assets at the beginning of the financial year
Subscriptions

Redemptions

Total net subscriptions (redemptions)

Dividend paid

Net income (loss) on investments

Total realized gain (loss)

Total changes inunrealized appreciation (depreciation)

Net increase (decrease) in net assets as a result of operations
Net assets at the end of the financial year

UBS (Lux) Bond Fund - Euro High Yield (EUR)
Annual Report as of 31 March 2014

The notes are an integral part of the financial statements.
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EUR

1.4.2013-31.3.2014

899 218 946.45
3123 486 827.46
-955 230 689.86

2168 256 137.60

-49 116 579.23
77 498 163.59
-2 464 773.59
76 566 593.25

151 599 983.25
3169 958 488.07
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Development of the outstanding units

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

1.4.2013-31.3.2014
(AUD hedged) P-mdist
0.0000

1534 885.5840

-50 127.8180

1484 757.7660

(CAD hedged) P-mdist
0.0000

578 974.6050

-4 336.2970

574 638.3080

(CHF hedged) P-acc
145 963.1570

139 917.6490

-110 069.5700

175 811.2360

(GBP hedged) P-mdist
0.0000

73 506.4890
-48.0000

73 458.4890

(HKD hedged) K-1-acc
0.0000

4.0000

0.0000

4.0000

(HKD hedged) P-mdist
0.0000

895 350.1270

-168 600.2030

726 749.9240

(RMB hedged) K-1-acc
0.0000

2.1000

0.0000

2.1000

(RMB hedged) K-1-mdist
0.0000

1.8000

0.0000

1.8000

(RMB hedged) P-mdist
0.0000

1208 066.3780

-156 370.4980

1051 695.8800

(SGD hedged) P-mdist
0.0000

1583 951.3200
-21002.7220

1562 948.5980

(USD hedged) K-1-acc
0.0000

5.4000

0.0000

5.4000

(USD hedged) P-acc
0.0000

713 856.8010
-723.6690
713133.1320

(USD hedged) P-mdist
0.0000

12 469 037.6550
-774797.7720

11 694 239.8830
F-acc

0.0000

242 511.7200

-193 553.4750

48 958.2450

UBS (Lux) Bond Fund - Euro High Yield (EUR)

Annual Report as of 31 March 2014

The notes are an integral part of the financial statements.
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Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

1-Al-acc

1204 535.4360
620 015.8740
-1453 417.3760
371 133.9340

Class 1-B-acc
Number of units outstanding at the beginning of the financial year 37 344.4920
Number of units issued 257 586.9840
Number of units redeemed -3853.7010
Number of units outstanding at the end of the financial year 291 077.7750
Class 1-B-mdist
Number of units outstanding at the beginning of the financial year 0.0000

Number of units issued
Number of units redeemed
Number of units outstanding at the end of the financial year

1798 102.7190
-571427.6320
1226 675.0870

Class 1-X-acc
Number of units outstanding at the beginning of the financial year 0.0000
Number of units issued 110 154.1400
Number of units redeemed 0.0000
Number of units outstanding at the end of the financial year 110 154.1400
Class K-1-acc
Number of units outstanding at the beginning of the financial year 7.7000
Number of units issued 12.9000
Number of units redeemed -7.6000
Number of units outstanding at the end of the financial year 13.0000
Class N-dist
Number of units outstanding at the beginning of the financial year 100.0000
Number of units issued 96 459.8400
Number of units redeemed -3574.3170
Number of units outstanding at the end of the financial year 92 985.5230
Class P-acc

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

Class

Number of units outstanding at the beginning of the financial year
Number of units issued

Number of units redeemed

Number of units outstanding at the end of the financial year

3181736.2110
3176 661.0020
-2 463 063.0330
3895 334.1800
P-dist

2064 461.1657
1976 479.5520
-666 699.5717
3374 241.1460
P-mdist

479 066.9180
2214 517.8800
-372 598.0060
2320 986.7920
Q-acc

284 699.9190
1391 806.2590
-389 675.5110
1286 830.6670

Distribution

UBS (Lux) Bond Fund Ex-Date Pay-Date Amount per unit
- Euro High Yield (EUR) N-dist 3.6.2013 6.6.2013 0.90
- Euro High Yield (EUR) P-dist 3.6.2013 6.6.2013 2.50

UBS (Lux) Bond Fund - Euro High Yield (EUR)
Annual Report as of 31 March 2014

The notes are an integral part of the financial statements.
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Notes to the Financial Statements

Note 1 — Summary of significant accounting policies

The financial statements have been prepared in
accordance with the generally accepted accounting
principles for investment funds in Luxembourg. The
significant accounting policies are summarised as
follows:

a) Calculation of the net asset value

The net asset value and the issue and redemption
price per unit of any subfund or of any unit class
are expressed in the currency of account of the
subfund or of the unit class concerned and are
calculated every business day by dividing the
overall net assets of the subfund attributable to
each unit class by the number of units in
circulation in the respective unit class of this
subfund.

In this context, “ business day” refers to normal
bank business days in Luxembourg (i.e. each day on
which the banks are open during normal business
hours) with the exception of individual non-
statutory rest days in Luxembourg and days on which
exchanges in the main countries in which the subfund
invests are closed or 50% or more subfund
investments cannot be adequately valued.

The percentage of the net asset value attributable
to each unit class of a subfund changes each time
units are issued or redeemed. It is determined by
the ratio of the units in circulation in each unit
class to the total number of units in circulation in
the subfund, taking into account the fees charged to
that unit class. The net asset value attributable to
the unit class concerned is increased or reduced by
the amount received or paid out.

If the total subscriptions or redemptions of all the
unit classes of a subfund on a single trading day
come to a net capital inflow or outflow, the net
asset value of the subfund may be increased or
reduced accordingly. The maximum adjustment amounts
to 2% of the net asset value. Estimated transaction
costs and tax charges that may be incurred by the
subfund as well as the estimated bid/offer spread of
the assets in which the fund invests may be taken
into account. The adjustment leads to an increase in
net asset value if the net movements result in a
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rise in the number of units in the subfund
concerned. It results in a reduction of net asset
value if the net movements bring about a fall in the
number of units. The Board of Directors can set a
threshold value for each subfund. This may consist
in the net movement on a trading day in relation to
the net fund assets or to an absolute amount in the
currency of the subfund concerned. The net asset
value would be adjusted only if this threshold were
to be exceeded on a trading day.

b) Valuation principles

- Liquid funds — whether in the form of cash, bank
deposits, bills of exchange and sight securities
and receivables, prepaid expenses, cash dividends
and declared or accrued interest that has not yet
been received - are valued at their full value
unless it is unlikely that this value will be
fully paid or received, in which case their value
is determined by taking into consideration a
deduction that seems appropriate in order to
portray their true value.

- Securities, derivatives and other investments
listed on a stock exchange are valued at the last-
known market prices. If these securities,
derivatives or other investments are listed on
several stock exchanges, the latest available
price on the stock exchange that represents the
major market for these investments will apply. In
the case of securities, derivatives and other
investments infrequently traded on a stock
exchange and for which a secondary market among
securities traders exists with pricing in line
with the market, the Management Company may value
these securities, derivatives and other
investments based on these prices. Securities,
derivatives and other investments not listed on a
stock exchange but which are traded on another
regulated market which operates regularly and is
recognised and open to the public are valued at
the last available price on this market.

- Securities and other investments that are not
listed on a stock exchange or traded on another
regulated market, and for which no appropriate
price can be obtained, are valued by the
Management Company according to other principles
chosen by it in good faith on the basis of the
likely sales prices.

The notes are an integral part of the financial statements.
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- Derivatives not listed at a stock exchange (OTC
derivatives) are valued on the basis of
independent pricing sources. In case only one
independent pricing source of a derivative is
available, the plausibility of the valuation
obtained will be verified by means of calculation
methods recognised by the Management Company and
the Fund®s auditors, based on the market value of
the underlying instrument from which the
derivative originates.

- Units of other undertakings for collective
investment in transferable securities (UCITS)
and/or undertakings for collective investment
(UCI) are valued at their last-known net asset
value.

- (1) If the subfund is a money market fund
- money market instruments not traded on a stock
exchange or on another regulated market open to
the public will be valued on the basis of the
relevant curves. The valuation based on the curve
is with reference to the two components of
interest rate and credit spread. The following
principles are applied in this process: for each
money market instrument, the interest rates
nearest the residual maturity are interpolated.
The interest rate calculated in this way is
converted into a market price by adding a credit
spread that reflects the underlying borrower. This
credit spread is adjusted if there is a
significant change in the credit rating of the
borrower.

- interest income earned by subfunds between the
order date concerned and the valuation date
concerned is included in the valuation of the
assets of the subfund concerned. The asset value
per share on a given valuation date therefore
includes projected interest earnings.

(ii) For the other subfunds that do not fall under
the regulation in subsection (i), the following
regulation shall apply: For money market
instruments, the valuation price will be gradually
adjusted to the redemption price, based on the net
acquisition price and retaining the ensuing yield.
The valuation price, calculated as such, may
therefore deviate from the actual market price. In
the event of a significant change in market
conditions, the basis for the valuation of the
individual investments is brought into line with
the new market yields.

For subfunds that, according to their investment
policy, predominantly invest in money market
instruments, securities with a residual maturity
of less than 12 months are also valued in
accordance with the guidelines for money market
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instruments.

- Securities, money market instruments, derivatives
and other investments denominated in a currency
other than the reference currency of the relevant
subfund and not hedged by foreign-exchange
transactions, are valued at the middle-market rate
of exchange (midway between the bid and offer
rate) known in Luxembourg or, if not available, on
the most representative market for this currency.

- Fixed-term deposits and fiduciary investments are
valued at their nominal value plus accumulated
interest.

- The value of swaps is calculated by an external
service provider and a second independent
valuation is provided by another external service
provider. The calculation is based on the net
present value of all cash flows, both inflows and
outflows. In some specific cases, internal
calculations (based on models and market data made
available from Bloomberg), and/or broker statement
valuations may be used. The valuation methods
depend on the respective security and are
determined pursuant to the Global Valuation
Policy.

The Management Company is authorised to apply other
generally recognised and auditable valuation
criteria in good faith in order to achieve an
appropriate valuation of the net asset value if, due
to extraordinary circumstances, a valuation in
accordance with the aforementioned regulations
proves to be unfeasible or inaccurate.

In extraordinary circumstances, additional
valuations can be carried out over the course of the
day. These new valuations will then be authoritative
for subsequent issues and redemptions of units.

¢) Valuation of forward foreign exchange contracts
The unrealized gain (loss) of outstanding forward
foreign exchange contracts is valued on the basis of
the forward exchange rates prevailing at valuation
date.

d) Valuation of financial futures contracts
Financial futures contracts are valued based on the
latest available published price applicable on the
valuation date. Realized gains and losses and the
changes in unrealized gains and losses are recorded
in the statement of operations. The realized gains
and losses are calculated in accordance with the
FIFO method, i.e. the first contracts acquired are
regarded as the first to be sold.

The notes are an integral part of the financial statements.
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e) Net realized profit (loss) on the sales of securities
The realized profits or losses on the sales of
securities are calculated on the basis of the average
cost of the securities sold.

T) Conversion of foreign currencies

Bank accounts, other net assets and the valuation of the
investments in securities denominated in currencies
other than the reference currency of the different
subfunds are converted at the mid closing spot rates on
the valuation date. Income and expenses denominated in
currencies other than the currency of the different
subfunds are converted at the mid closing spot rates at
payment date. Profit or loss on foreign exchange is
included in the statement of operations.

The cost of the securities denominated in currencies
other than the reference currency of the different
subfunds is converted at the mid closing spot rate on the
day of acquisition.

g) Accounting of securities® portfolio transactions
The securities” portfolio transactions are accounted
for the bank business day fol lowing the transaction
date.

h) Swaps

The fund may enter into interest rate swap contracts,
forward rate agreements on interest rates swaptions and
credit default swaps, if they are executed with first-
class financial institutions that specialize in
transactions of this kind.

Changes in unrealized profits and losses are reflected
in the statement of operations under “Unrealized
appreciation (depreciation) on swaps”.

Gains or losses on swaps incurred when closed-out or
matured are recorded as “Realized gain (loss) on swaps”
in the statement of operations.

i) Consolidated financial statements

The consolidated financial statements of the fund are
established in EUR. The various items of the
consolidated statement of net assets and the
consolidated statement of operations as at 31 March
2014 of the fund are equal to the sum of the
corresponding items in the financial statements of each
subfund converted into EUR at the closing exchange
rates.
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The following exchange rates were used for the
conversion of the consolidated financial statements
as of 31 March 2014:

Exchange rates

EIR 1 = AUD 1.487026
EIR 1 = CAD 1.521243
ELR 1 = CHF 1.217477
EIR 1 = GBP 0.826710
EIR 1 = JPY 133.777031
EIR 1 = usD 1.378250

For UBS (Lux) Bond Fund — JPY, the exchange rate
used for the conversion of the consolidated
financial statements is the one as at merger date.

J) “ Mortgage-backed securities”

The fund, in accordance with its investment
policies, may invest in mortgage-backed securities.
A mortgage-backed security is a participation in a
pool of residential mortgages which is consolidated
into the form of securities. The principal and
interest payments on the underlying mortgages are
passed through to the holders of the mortgage-backed
security of which the principle reduces the cost
basis of the security. The payment of principal and
interest may be guaranteed by quasigovernmental
agencies of the United States. A gain or loss is
calculated on each paydown associated with each
payment of principal. This gain or loss has been
included in Net realized gain or loss on sales of
securities in the statement of operations. In
addition, prepayments of the underlying mortgages
may shorten the life of the security, thereby
affecting the fund"s expected yield.

For “ Mortgage-backed securities” , if the factor to
be applied to the nominal of the security is greater
than one at the valuation date, then the nominal
shown in the financial statements is adjusted to
reflect this factor. In the other cases the nominal
shown reflects the effect of a factor equal to one.

k) Receivable on securities sales,

Payable on securities purchases

The account “ Receivable on securities sales”

also include receivables from foreign currency
transactions. The account “ Payable on securities

purchases” can also include payables from foreign
currency transactions.

can

The notes are an integral part of the financial statements.
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1) Income recognition
Dividends, net of withholding taxes, are recognized

UBS (Lux) Bond Fund — Convert Europe (EUR)

as income on the date upon which the relevant

Maximum Flat fee

securities are first listed as “ ex-dividend” Unit classes with * P" in their name 1.800%
Interest income is accrued on a daily basis. Unit classes with * N" in their name 2.100%
Unit classes with “ K-1" in their name 1.020%
Note 2 — Flat fee Unit classes with “ F” in their name 0.400%
Unit classes with “ Q" in their name 0.900%
The fund pays for each of the subfunds/unit classes Unit classes with * 1-Al" in their name 0.500%
a monthly flat fee calculated on the average net Unit classes with * 1-A2" in their name 0.460%
asset value of the subfunds/unit classes as shown in  Unit classes with * I-A3" in their name 0.400%
the table below: Unit classes with “ 1-B" in their name 0.065%
Unit classes with “ 1-X" in their name 0.000%
UBS (Lux) Bond Fund — AUD Unit classes with “ U-X" in their name 0.000%
UBS (Lux) Bond Fund — CAD ) )
UBS (Lux) Bond Fund — CHF UBS (Lux) Bond Fund — Euro High Yield (EUR)
UBS (Lux) Bond Fund — EUR TP
aximum Flat fee
UBS (Lux) Bond Fund - GBP - — -
UBS (Lux) Bond Fund USD Unit classes with “ P” in their name 1.260%
Unit classes with “ N” in their name 1.750%
e ot T Unit classes with “ K-1" in their name 0.700%
- - - - aximun Flat Tee Unit classes with “ F” in their name 0.520%
Unit classes with “ P” in their name 0.900% - = - .
- - - - Unit classes with “ Q" in their name 0.720%
Unit classes with “ N” in their name 1.000% - = . =
Unit classes with “ 1-A1" in their name 0.620%
1.600% for the subfund - - - -
UBS (Lux) Bond Fund — EUR Unit classes with “ 1-A2” in their name 0.580%
Unit classes with “ K-1" in their name 0.550% Unit classes with “ 1-A3” in their name 0.520%
Unit classes with “ F* in their name 0.340% Unit classes with “ 1-B” in their name 0.065%
0.250% for the subfund Unit classes with * 1-X" in their name 0.000%
UBS (Lux) Bond Fund - CHF Unit classes with “ U-X" in their name 0.000%
Unit classes with “ Q" in their name 0.500%
Unit classes with “ 1-A1l" in their name 0.460% UBS (Lux) Bond Fund — Global (CHF)
Unit classes with “ 1-A2"” in their name 0.400%
0.340% for the subfund Maximum Flat fee
- - - - UBS (Lux) Bond Fund — CHF Unit classes with “ P” in their name 1.140%
Unit classes with “ 1-A3" in their name2 o X Ot.n?:zloﬂ(;u Unit classes with * N*_in their name 1.600%
UBSO&Li%} Bgr:thﬁnZu— (l;rIJIF Unit classes with * K-1" in their name 0.600%
Unit classes with “ I-B” in their name 0.065% Unit classes with * F” in their name 0.320%
Unit classes with “ I-X" in their name 0.000% Unit classes with * Q" in their name 0.600%
Unit classes with * U-X" in their name 0.000% Unit classes with “ 1-A1" in their name 0.510%
Unit classes with “ 1-A2” in their name 0.380%
Unit classes with “ 1-A3” in their name 0.320%
Unit classes with “ 1-B” in their name 0.065%
Unit classes with “ 1-X" in their name 0.000%
Unit classes with “ U-X" in their name 0.000%

The notes are an integral part of the financial statements.
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UBS (Lux) Bond Fund — Full Cycle Asian Bond (USD)

Maximum Flat fee
in their name 1.500%

Unit classes with “ P”

Unit classes with “ N’ in their name 1.750%
Unit classes with “ K-1" in their name 0.900%
Unit classes with “ F” in their name 0.520%
Unit classes with “ Q" in their name 0.800%
Unit classes with “ I-A1" in their name 0.680%
Unit classes with “ 1-A2” in their name 0.620%
Unit classes with “ 1-A3" in their name 0.520%
Unit classes with “ I-B” in their name 0.115%
Unit classes with “ I-X" in their name 0.000%
Unit classes with “ U-X" in their name 0.000%

Out of the above monthly flat fee, the fund will
bear all costs incurred in connection with the
administration, portfolio management and safekeeping
of the fund"s assets and fund sales, such as:

- annual fees and expenses for approving and
supervising the fund in Luxembourg and abroad;

- other fees charged by the supervisory authorities;

- printing of the regulations, prospectuses and the
annual and semi-annual reports;

- production of the KIID or the corresponding
documents for the fund"s sales countries;

- price publications and publication of notices to
investors;

- fees incurred in connection with the listing of
the fund and sales within Luxembourg and abroad;

- commission and expenses of the Custodian Bank for
the safekeeping of the fund®s assets, dealing with
payments and other duties, as required under the
Luxembourg Law of 17 December 2010;

- fees and other expenses for the payment of
dividends to investors and

- auditor®s fees.

Out of the management commission, fees are paid to
distributors and asset managers of the fund.

The Custodian Bank, administrative agent and
Management Company are nevertheless entitled to be
reimbursed the costs of non-routine arrangements
made by them in the interests of the investors;
otherwise such expenses will be charged direct to
the fund.

The fund will also bear all transaction expenses
arising in connection with the administration of the
fund assets (brokerage commission in line with the
market, fees, fiscal charges, etc.).
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All taxes levied on the income and assets of the
fund, particularly the payment of the taxe
d"abonnement, will also be borne by the fund.

For unit class “ I-B" a fee is charged to cover the
costs of Fund administration (comprising the costs
of the Management Company, administration and
Custodian Bank). The costs for asset management and
distribution are charged directly outside of the
Fund under a separate contract between the investor
and UBS Global Asset Management or one of its
authorised representatives.

Costs in connection with the services to be
performed for unit classes “ I-X" and “ U-X"
pertaining to asset management, fund administration
(comprising the costs of the Management Company,
Administrative Agent and Custodian Bank) and
distribution will be settled via the compensation to
which UBS AG is entitled under a separate contract
with the investor.

All costs which can be allocated accurately to
individual subfunds or unit classes are charged to
these subfunds or unit classes. If costs pertain to
several or all subfunds/unit classes, these costs
will be charged to the subfunds/unit classes
concerned in proportion to their relative net asset
values.

In the subfunds that may invest in other UCI or
UCITS under the terms of their investment policies,
fees may be incurred both at the level of the
subfund as well as at the level of the relevant
target fund. The upper limit for management fees of
target funds in which the assets of the subfunds are
invested amounts to a maximum of 3%, taking into
account any trail fees.

In the case of investments in units of funds managed
directly or indirectly by the Management Company
itself or another company related to it by common
management or control, or by a substantial direct or
indirect holding of the Management Company, or by a
substantial direct or indirect holding of any other
company of the same group of companies, the
subfund®s holding in the target fund may not be
charged with any of the target fund"s issue or
redemption commissions.

Details on the ongoing charges of the fund can be
found in the KIID.

The notes are an integral part of the financial statements.
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Note 3 — Taxe d"abonnement UBS (Lux) Bond Fund
— Euro High Yield (EUR) (AUD hedged) P-mdist
In accordance with the law and the regulations

currently in force, the fund is subject to a Ex-Date Pay Date AUD
subscription tax at the annual rate of 0.05%, 16.08.2013 21.08.2013 0.70
reduced taxe d*abonnement amounting to 0.01% p.a. is 16.09.2013 19.09.2013 0.82
due for certain unit classes, payable quarterly and 15.10.2013 18.10.2013 0.82
calculated on the basis of the net assets of the 15.11.2013 20.11.2013 0.81
fund at the end of each quarter. 16.12.2013 19.12.2013 0.83
15.01.2014 21.01.2014 0.83
The taxe d*abonnement is waived for that part of the  18-02.2014 21.02.2014 0.83
net assets invested in units or shares of other 17.03.2014 20.03.2014 0.81
undertakings for collective investment that have
already paid the taxe d"abonnement in accordance UBS (Lux) Bond Fund )
with the statutory provisions of Luxembourg law. ~ Euro High Yield (EUR) (CAD hedged) P-mdist
Note 4 — Realized result on subscriptions/ Ex-Date Pay Date CAD
. 16.08.2013 21.08.2013 0.56
redemptions
16.09.2013 19.09.2013 0.65
The average fees (brokerage commission, stock i?jﬁ'zgiz ;i'iiigiz 2'22
exchange fees/duties, etc.) incurred by the subfund — — -
. _ . . 16.12.2013 19.12.2013 0.65
in connection with the related transactions may be
. X 15.01.2014 21.01.2014 0.65
charged to the investor on a net asset value basis.
This income is in favour of the subfund and 18.02. 2014 21,02, 2014 0.9
. N X 17.03.2014 20.03.2014 0.65
mentioned in the statement of operations as ”
Realized result on subscriptions/redemptions” . UBS (Lux) Bond Fund
o — Euro High Yield (EUR) (GBP hedged) P-mdist
Note 5 — Income distribution
) R Ex-Date Pay Date GBP
In accordance with Article 10 of the Management 15.01.2014 21.01.2012 0.37
Regulations, once th? annua! accounts are closed the 5= >0 21.02.2014 0.58
Management Company will decide whether and to what 17.03.2014 20.03.2014 0.62
extent distributions are to be paid out by each
subfund: The payment of distributions musF not UBS (Lux) Bond Fund
result in the net assets of the fund falling below — Euro High Yield (EUR) (HKD hedged) P-mdist
the minimum amount for fund assets laid down by law.
IT distributions are made, payment will be effected Ex-Date Pay Date HKD
within four months of the end of the financial year. 15.11.2013 20.11.2013 4.01
16.12.2013 19.12.2013 6.07
The Management Company is authorized to pay interim 15.01.2014 21.01.2014 6.07
dividends and to suspend the payment of 18.02.2014 21.02.2014 6.07
distributions. 17.03.2014 20.03.2014 6.07
Distribution Units with monthly distribution: UBS (Lux) Bond Fund
— Euro High Yield (EUR) (RMB hedged) K-1-mdist
Ex-Date Pay Date CNH
17.03.2014 20.03.2014 234 916.71

The notes are an integral part of the financial statements.
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UBS (Lux) Bond Fund UBS (Lux) Bond Fund
— Euro High Yield (EUR) (RMB hedged) P-mdist — Euro High Yield (EUR) P-mdist
Ex-Date Pay Date CNH Ex-Date Pay Date EUR
15.11.2013 20.11.2013 6.99 15.04.2013 18.04.2013 0.80
16.12.2013 19.12.2013 7.00 15.05.2013 21.05.2013 0.85
15.01.2014 21.01.2014 7.00 17.06.2013 20.06.2013 0.85
18.02.2014 21.02.2014 6.83 15.07.2013 18.07.2013 0.85
17.03.2014 20.03.2014 6.83 16.08.2013 21.08.2013 0.85
16.09.2013 19.09.2013 0.85
UBS (Lux) Bond Fund 15.10.2013 18.10.2013 0.85
— Euro High Yield (EUR) (SGD hedged) P-mdist 15.11.2013 20.11.2013 0.86
16.12.2013 19.12.2013 0.88
Ex-Date Pay Date SGD 15.01.2014 21.01.2014 0.88
16.12.2013 19.12.2013 0.24 18.02.2014 21.02.2014 0.88
15.01.2014 21.01.2014 0.60 17.03.2014 20.03.2014 0.88
18.02.2014 21.02.2014 0.58
17.03.2014 20.03.2014 0.57 UBS (Lux) Bond Fund

— Full Cycle Asian Bond (USD) (SGD hedged) P-mdist
UBS (Lux) Bond Fund

— Euro High Yield (EUR) (USD hedged) P-mdist Ex-Date Pay Date SGD
15.04.2013 18.04.2013 0.45

Ex-Date Pay Date usb 15.05.2013 21.05.2013 0.45
15.07.2013 18.07.2013 0.41 17.06.2013 20.06.2013 0.45
16.08.2013 21.08.2013 0.61 15.07.2013 18.07.2013 0.45
16.09.2013 19.09.2013 0.59 16.08-2013 21.08.2013 0.45
15.10.2013 18.10.2013 0.59 16.09.2013 19.09.2013 0.45
15.11.2013 20.11.2013 0.60 15.10.2013 18.10.2013 0.45
16.12.2013 19.12.2013 0.62 15.11.2013 21.11.2013 0.45
15.01.2014 21.01.2014 0.62 16.12.2013 19.12.2013 0.45
18.02.2014 21.02.2014 0.61 15.01.2014 21.01.2014 0.45
17.03.2014 20.03.2014 0.61 18.02.2014 21.02.2014 0.45
17.03.2014 20.03.2014 0.45

UBS (Lux) Bond Fund
— Euro High Yield (EUR) I-B-mdist UBS (Lux) Bond Fund
— Full Cycle Asian Bond (USD) P-mdist

Ex-Date Pay Date EUR
15.05.2013 21.05.2013 0.01 Ex-Date Pay Date usb
17.06.2013 20.06.2013 0.51 15.04.2013 18.04.2013 0.45
15.07.2013 18.07.2013 0.48 15.05.2013 21.05.2013 0.45
16.08.2013 21.08.2013 0.54 17.06.2013 20.06.2013 0.45
16.09.2013 19.09.2013 0.51 15.07.2013 18.07.2013 0.45
15.10.2013 18.10.2013 0.52 16.08.2013 21.08.2013 0.45
15.11.2013 20.11.2013 0.50 16.09.2013 19.09.2013 0.45
16.12.2013 19.12.2013 0.49 15.10.2013 18.10.2013 0.45
15.01.2014 21.01.2014 0.53 15.11.2013 21.11.2013 0.45
18.02.2014 21.02.2014 0.49 16.12.2013 19.12.2013 0.45
17.03.2014 20.03.2014 0.45 15.01.2014 21.01.2014 0.45
18.02.2014 21.02.2014 0.45
17.03.2014 20.03.2014 0.45

The details of the distributions are unaudited.

The notes are an integral part of the financial statements.

142/237



Note 6 — Related party transactions

The volume of securities and money-market
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Financial Futures

Financial Futures

Financial Futures

transactions (except options) undertaken via a UBS (Lux) Bond Fund (puﬁghzgggi on (28?;‘;

broker that is an affiliate of the Management A 11 208 157.94 AUD 75 010 170.40 AUD

Company, the Portfolio Manager or the Board of TER 24 572 520.00 ER 43 770 380.00 ER

Directors for the period from 1 April 2013 to 31 ZFulll Cycle Asian 10 40 750.00 USh 87 994 500.00 USD

March 2014 for the following subfunds licensed for Bond (USD) ) ’

sale in Hong Kong is: - GBP - GBP 3 943 080.00 GBP
— Global (CHF) - CHF 10 380 824.86 CHF
- UsD - USD 38 532 000.00 USD

As a percentage
of the total of
security
transactions

Other Securities
(except options)
with related parties

UBS (Lux) Bond Fund

Note 9 — Total Expense Ratio (TER)

— Euro High Yield

0 - - - -
(EUR) 109 406 586.24 EUR 3.49% This ratio was calculated in accordance with the
- ggrlulj %g; Asian 48 580 170.00 USD 4.90% Swiss Funds and Asset Management Association (SFAMA)

“ Guidelines on the calculation and disclosure of
the TER and PTR” in the current version and
expresses the sum of all costs and commissions
charged on an ongoing basis to the net assets
(operating expenses) taken retrospectively as a
percentage of the net assets.

For the conversion of “ Volume of transactions in
other Securities (except options) with related
parties® into subfund currency, the exchange rates
of the financial statements as of 31 March 2014 were
used.

- B} . TER for the last 12 months:
According to normal Market practice, no commissions

have been charged to the fund on transactions on
other securities (except options) with related

UBS (Lux) Bond Fund Total Expense Ratio (TER)

) — AUD F-acc 0.35%
parties. AU I-Al-acc 0.47%
— AUD N-acc 1.07%

Such transactions were entered in the ordinary TAUD P-ace 0.96%
course of business and on normal commercial terms. TAUD P-dist 0.96%
— AUD Q-acc 0.52%

Note 7 — Soft commission arrangements ZAUD Q-dist 0.53%
— CAD F-acc 0.35%

During the period from 1 April 2013 until 31 March _ CAD P-acc 0.96%
2014, no " soft commission arrangements” were _ CAD P-dist 0.96%
entered into on behalf of UBS (Lux) Bond Fund and — CAD Q-acc 0.52%
“ soft commissions” amount to nil. — CAD Q-dist 0.53%
— CHF F-acc 0.26%

Note 8 — Commitments on Financial Futures — CHF F-dist 0.26%
— CHF 1-Al-acc 0.47%

Commitments on Financial Futures per subfund and — CHF N-acc 1.04%
respective currency as of 31 March 2014 can be — CHF P-acc 0.96%
summarised as follows: - CHF P-dist 0.96%
— Convert Europe (EUR) (CHF hedged) P-acc 1.87%

— Convert Europe (EUR) F-acc 0.41%

— Convert Europe (EUR) I-Al-acc 0.51%

— Convert Europe (EUR) I-Al-dist 0.51%

— Convert Europe (EUR) I-X-acc 0.01%

— Convert Europe (EUR) I-X-dist 0.01%

— Convert Europe (EUR) K-1-acc 1.08%

— Convert Europe (EUR) P-acc 1.86%

The notes are an integral part of the financial statements.

143/237



EDINETOOOO
o o =% 2 ))
OOoooooooooooooooooood

Annual Report as of 31 March 2014
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UBS (Lux) Bond Fund Total Expense Ratio (TER)

UBS (Lux) Bond Fund Total Expense Ratio (TER)

— Convert Europe (EUR) P-dist 1.87% — Full Cycle Asian Bond (USD) I-Al-acc 0.70%
— Convert Europe (EUR) Q-acc 0.96% — Full Cycle Asian Bond (USD) I-X-acc 0.01%
_ER F—a?c 0.35% — Full Cycle Asian Bond (USD) K-1-acc 0.95%
— EWR F-dist 0.3%% — Full Cycle Asian Bond (USD) P-acc 1.57%
— EUR N-acc 1.26% — Full Cycle Asian Bond (USD) P-mdist 1.57%
__EUR Prace 0-96%  ZGgp F-acc 0.37%
— EUR Podist 0-9%  T7Gep I-A2-acc 0.41%
_ER gace 9-5%  ZGgp p-ace 0.96%
— Euro High Yield (EUR) (AUD hedged) P-mdist 1.34% TCBP P_dist 0.96%
— Euro High Yield (EUR) (CAD hedged) P-mdist 1.34% T Global (CHF) (EUR hedged) P-acc 1200
— Euro High Yield (EUR) (CHF hedged) P-acc 1.33% T Global (CHF) (EUR hedged) P-dist 1.20%
— Euro High Yield (EUR) (GBP hedged) P-mdist 1.30% T Global (CHF) (3PY hedged) P-acc 1.18%
— Euro High Yield (EUR) (HKD hedged) K-1-acc 0.75% T Global (CHF) (JPY hedged) P-dist 1.18%
— Euro High Yield (EUR) (HKD hedged) P-mdist 1.31% T Global (CHF) 1-B-acc 0.08%
— Euro High Yield (EUR) (RMB hedged) K-1-acc 0.75% T Global (CHF) P-ace 1.20%
- Eg;‘s’t""gh Yield (EUR) (RVB hedged) K-1- 0.75%  _ Global (CHF) P-dist 1.20%
" Euro High Yield (EUR) (RVB hedged) P-mdist 1.33%  _clobal (CHF) U-X-acc 0.0T%
~ Euro High Yield (EUR) (S6D hedged) P-mdist 1.3%  _USD Fracc 0.36%
~ Euro High Yield (EUR) (USD hedged) K-1-acc 0.77%  —USD P-acc 0.96%
~Euro High Yield (EUR) (USD hedged) P-acc 1.30%  _USD P-dist 0.96%
— Euro High Yield (EUR) (USD hedged) P-mdist 1.33%
~Euro High Yield (EUR) F-acc 053  The TER for classes of units which were active less
~ Euro High Yield (EUR) I1-Al-acc 0.64% than a 12 month period are annualised.
— Euro High Yield (EUR) I-B-acc 0.08%
— Euro High Yield (EUR) I-B-mdist 0.08% Transaction costs and any other costs incurred in
— Euro High Yield (EUR) I-X-acc 0.01% connection with currency hedging are not included in
— Euro High Yield (EUR) K-1-acc 0.76% the TER.
— Euro High Yield (EUR) N-dist 1.83%
- Euro High Yield (EUR) P-acc 1.32% Note 10 — Portfolio Turnover Rate (PTR)
— Euro High Yield (EUR) P-dist 1.32%
- Euro High Yield (EUR) P-mdist 1.32% This ratio was calculated in accordance with the
- Euro High Yield (EUR) Q-acc 0.78% Swiss Funds and Asset Management Association (SFAMA)
— Full Cycle Asian Bond (USD) (EUR hedged) 0.53% “ Guidelines on the calculation and disclosure of
Frace i the TER and PTR” in the current version. The PTR is
B Ef;:ccyde Astan Bond (USD) (EUR hedged) 1.82% considered an indicator of the relevance of the
~ Full Cycle Asian Bond (USD) (EUR hedged) L 57 ri\dditional costs incurred when buying_; and selling_;
P-acc ) investments. It shows how many security transactions
— Full Cycle Asian Bond (USD) (EUR hedged) 1.57%  occurred as a result of voluntary investment shifts
P-dist - - R
TFall Cyle Astan Bond (USD) (560 Tedged) in relation to the average net assets. Tl_’an§act|ons
F-acc 0.53%  that resulted from uncontrollable subscriptions and
— Full Cycle Asian Bond (USD) (SGD hedged) 157 redemptions are not included in this rate.
P-acc
— Full Cycle Asian Bond (USD) (SGD hedged)
P-mdist 1.57%
— Full Cycle Asian Bond (USD) F-acc 0.44%

The notes are an integral part of the financial statements.
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Note 12 — Merger

The following merger occured:

- AUD 66.16%
- CAD 12.94% Subfund Merged into Date
— CHF -10.28% UBS (Lux) Bond Fund
UBS (Lux) Bond Fund
T Convert Europe (EUR) 9.33% ZIPY Foace - global (CHF) (JPY hedged) 12.11.2013
-acc
— 0
EWR - - 20.20% UBS (Lux) Bond Fund UBS (Lux) Bond Fund
- Euro High Yield (EUR) -60.64% ~ IPY Ponce — Global (CHF) (JPY hedged) 12.11.2013
— Full Cycle Asian Bond (USD) 65.69% P-acc
— GBP 76.11% UBS (LUX) Bond Fund
UBS (Lux) Bond Fund sy oio)” (CHF) (JPY hedged) 12.11.2013
- Global (CHF) 269.52% - JPY P-dist P_dist
- UsD 4.83%

Note 11 — Transaction costs

Transaction costs include brokerage fees, stamp
duty, local taxes and other foreign charges if
incurred during the period. Transaction fees are
included in the cost of securities purchased and
sold.

For the financial year ended on 31 March 2014, the
fund incurred transaction costs relating to purchase
or sale of investments in securities and similar
transactions as follows:

UBS (Lux) Bond Fund Transaction costs

- AUD 101 390.00 AUD
- CAD - CAD
- CHF - CHF
— Convert Europe (EUR) - EUR
- EUR 11 978.40 EUR

— Euro High Yield (EUR)
— Full Cycle Asian Bond (USD)

11 121.49 EUR
16 791.00 USD

— GBP 973.00 GBP
— Global (CHF) 3 890.95 CHF
- JPY - JPY
- USD 10 860.50 USD

Not all transaction costs are separately
identifiable. For fixed income investments, forward
currency contracts and other derivative contracts,
transaction costs will be included in the purchase
and sale price of the investment. Whilst not
separately identifiable these transaction costs will
be captured within the performance of each Fund.

Note 13 — Applicable law, place of performance and
authoritative language

The Luxembourg District Court is the place of
performance for all legal disputes between the
unitholders, the Management Company and the
Custodian Bank. Luxembourg law applies. However, in
matters concerning the claims of investors from
other countries, the Management Company and/or the
Custodian Bank can elect to make themselves and the
fund subject to the jurisdiction of the countries in
which the fund units were bought and sold.

The German version of these financial statements is
the authoritative version and only this version was
audited from the auditor. However, in the case of
units sold to investors from the other countries in
which fund units can be bought and sold, the
Management Company and the Custodian Bank may
recognize approved translations (i.e. approved by
the Management Company and the Custodian Bank) into
the languages concerned as binding upon themselves
and the fund.

The notes are an integral part of the financial statements.

145/237



Note 14 — OTC Derivatives and Securities Lending

EDINETOOOO

Oooooooooooooooooooooooooonon(e149o0)
OJoooooooooooooooooogno
Annual Report as of 31 March 2014
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IT the Fund enters into OTC transactions, it may be exposed to risks related to the creditworthiness of the
O0TC counterparties: when the Fund enters into futures contracts, options and swap transactions or uses
other derivative techniques it is subject to the risk that an OTC counterparty may not meet (or cannot
meet) its obligations under a specific or multiple contracts. Counterparty risk can be reduced by
depositing a security. If the Fund is owed a security pursuant to an applicable agreement, such security
shall be held in custody by the Custodian bank/Custodian in favour of the Fund or transferred to the OTC
counterparty as agreed between the Fund and the OTC counterparty. Bankruptcy and insolvency events or other
credit events with the OTC counterparty, the Custodian Bank or within their subcustodian/correspondent bank
network may result in the rights or recognition of the Fund in connection with the security to be delayed,
restricted or even eliminated, which would force the Fund to fulfil its obligations in the framework of the
O0TC transaction, in spite of any security that had previously been made available to cover any such

obligation.

The Fund may lend portions of its securities portfolio to third parties. In general, lendings may only be
effected via recognized clearing houses such as Clearstream International or Euroclear, or through the
intermediary of prime financial institutions that specialise in such activities and in the modus specified
by them. Securities lending income and costs are shown separately in the Statement of Operations.
Collateral is received in relation to securities lent. Collateral is composed of high quality securities in
an amount typically at least equal to the market value of the securities loaned.

UBS (Luxembourg) S.A. acts as securities lending agent.

OTC-Derivate*

ggg::zgparty Exposure Collateral
UBS (Lux) Bond Fund - CHF

UBS AG -480 482.15 CHF 0.00 CHF
Zuercher Kantonalbank -602 592.48 CHF 0.00 CHF
UBS (Lux) Bond Fund - Convert Europe (EUR)

UBS AG 243 074.52 EUR 0.00 EUR
UBS (Lux) Bond Fund — Euro High Yield (EUR)

UBS AG 7 517 161.39 EUR 0.00 EUR
UBS (Lux) Bond Fund — Full Cycle Asian Bond (USD)

UBS AG 1 088 412.61 USD 0.00 USD
UBS (Lux) Bond Fund — Global (CHF)

UBS AG 615 416.84 CHF 0.00 CHF
UBS (Lux) Bond Fund — USD

JP Morgan -76 657.24 USD 0.00 USD

* Derivatives traded on an official exchange market

are not included in this table as they are guaranteed by a clearing house. In

the event of a counterparty default, the clearing house assumes the risk of loss.

The notes are an integral part of the financial statements.
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Securities Lending

Collateral

Subfonds Exposure Clearstrean Collateral UBS AG
UBS (Lux) Bond Fund — CAD 166 286 975.50 CAD 0.00 CAD 185 436 872.10 CAD
UBS (Lux) Bond Fund — CHF 60 590 087.50 CHF 545 561.50 CHF 66 993 438.80 CHF
UBS (Lux) Bond Fund - Convert Europe (EUR) 38 082 396.17 EUR 0.00 EUR 42 468 030.98 EUR
UBS (Lux) Bond Fund — EUR 204 426 692.25 EUR 3 877 509.74 EUR 223 887 000.81 EUR
UBS (Lux) Bond Fund — Euro High Yield (EUR) 824 620 328.96 EUR 33 295 722.88 EUR 884 534 891.24 EUR
UBS (Lux) Bond Fund — Full Cycle Asian Bond (USD) 109 194 274.55 USD 3 575 234.24 USD 118 005 655.70 USD
UBS (Lux) Bond Fund — GBP 17 787 133.77 GBP 134 803.58 GBP 19 693 624.28 GBP
UBS (Lux) Bond Fund — Global (CHF) 90 824 515.81 CHF 1 106 163.48 CHF 100 119 575.04 CHF
UBS (Lux) Bond Fund — USD 47 680 858.51 USD 2 443 417.79 USD 50 599 702.22 USD
Collateral breakdown Weight %
UBS AG

Cash 0.00%
Bonds 31.36%
Equity 68.64%
Clearstream Weight %
Cash 0.10%
Bonds 99.90%
Equity 0.00%

The notes are an integral part of the financial statements.
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2014 10
5,080,815,677.84 700,136,400
42,719,832.91 5,886,793
5,038,095,844.93 694,249,607
P-acc 1,668,154.8830
P-mdist 23,798,951.8390
P-acc 3,544,182.1190
P-mdist 3,364,869.6150
P-acc 104.21 11,394
P-mdist 99.81 10,913
P-acc 177.94 24,520
P-mdist 143.97 19,839
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2015
5,523,348,824 757,969,159
58,497,127 8,027,561
5,464,851,696 749,941,598
P-acc 4,413,497.5680
P-mdist 19,434,842.0820
P-acc 3,916,432.6000
P-mdist 3,133,096.6090
P-acc 106.71 13,067
P-mdist 97.92 11,990
P-acc 182.24 25,009
P-mdist 141.34 19,396
13,000,000 17 9,140 2,000 275,600
6,500 2014 10
2010 10,000,000
2011 10,000,000
2012 10,000,000
2013 10,000,000
2013 10 13,000,000
2014 10 13,000,000
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13,000,000 17 8,399 2,000 274,460
6,500 2015
2010 10,000,000
2011 10,000,000
2012 10,000,000
2013 10,000,000
2013 10 13,000,000
2014 13,000,000
2015 13,000,000
(€]
2014 10
(Andreas Schlatter)
(Mario Cueni)
(Martin Thommen)
UBS
(Gilbert Schintgen)
(Christian Eibel)
2010
(Ernst & Young S.A.)
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2015

(Andreas Schlatter)

(Mario Cueni)

(Martin Thommen)
UBS
(Gilbert Schintgen)
(Christian Eibel)
2010
(Ernst & Young S.A.)
26 10 25

25 91,391,100,115.54
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2015 265

1,222,323,636.38

873,944,314.75

14,641,753,491.35

539,909,208.00

36,304,014,516.98
265

2,226,435,567.05

41,654,160.00

119,400,370,509.24

59,209,330.18

61,940,956,795.58
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2014 12 31 2013 12 31

2014 12 31 2013 12 31
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
6 47,172,682.73 6,473,507 55,483,263.53 7,613,968
7 1,912.16 262 7,671.40 1,053
0.00 0 0.00 0
47,174,594 .89 6,473,770 55,490,934.93 7,615,021
0.00 0 0.00 0
9 30,988,998.91 4,252,620 26,260,344.78 3,603,707
0.00 0 0.00 0
10 116.95 16 112.63 15
0.00 0 0.00 0
8 180,008,217.38 24,702,528  149,110,297.85 20,462,406
210,997,333.24 28,955,164  175,370,755.26 24,066,129
104,073.84 14,282 352,684 .55 48,399
258,276,001.97 35,443,216  231,214,374.74 31,729,549
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11

12

12

12

12

14

16

13

15

17

2014 12 31 2013 12 31
13,000,000.00 1,783,990 13,000,000.00 1,783,990
0.00 0 0.00 0
0.00 0 0.00 0
1,300,000.00 178,399 1,000,000.00 137,230
3,890,795.00 533,934 2,390,795.00 328,089
28,378.51 3,894 12,833.33 1,761
10,442,702.44 1,433,052 9,265,545.18 1,271,511
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
28,661,875.95 3,933,269 25,669,173.51 3,522,581
0.00 0 0.00 0
2,267,344.27 311,148 2,977,497.17 408,602
137,922,348.46 18,927,084  112,965,525.66 15,502,259
85,403,824.15 11,719,967 85,237,040.31 11,697,079
494,748.45 67,894 348,050.76 47,763
90,708.26 12,448 88,474.51 12,141
3,435,152.43 471,406 3,928,612.82 539,124
0.00 0 0.00 0
227,346,781.75 31,198,799  202,567,704.06 27,798,366
0.00 0 0.00 0
258,276,001.97 35,443,216  231,214,374.74 31,729,549
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10

11

12

13

2014 12 31 2013 12 31
2014 2013
2014 12 31 2013 12 31
0.00 0 0.00 0
19 669,206,383.79 91,835,192  604,917,339.76 83,012,807
20 2,559,852.41 351,289 2,385,919.32 327,420
2,265,572.95 310,905 2,135,099.07 293,000
209,105.89 28,696 181,925.79 24,966
85,173.57 11,688 68,894.46 9,454
0.00 0 0.00 0
6,7 8,316,340.04 1,141,251 8,318,677.76 1,141,572
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
2,017,746.51 276,895 1,923,332.33 263,939
1,963,349.36 269,430 1,869,739.61 256,584
54,397.15 7,465 53,592.72 7,355
0.00 0 0.00 0
0.00 0 0.00 0
14 2,348,447.45 322,277 1,807,782.92 248,082
0.00 0 0.00 0
10,442,702.44 1,433,052 9,265,545.18 1,271,511
694,891,472.64 95,359,957  628,618,597.27 86,265,330
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2014 2013

2014 12 31 2013 12 31
18 694,890,076.31 95,359,765  628,617,197.07 86,265,138
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
1,396.33 192 1,356.01 186
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 44.19 6
0.00 0 0.00 0
0.00 0 44.19 6
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
694,891,472.64 95,359,957  628,618,597.27 86,265,330
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2014 12 31

2010
2010

1855 .. 33

2010 12 17 2010 15

2013 12

8098
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2010 15
90,874,000.00

13 10

2011 10 2011 11

7,289,774.92
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2014 12 31 2013 12 31
83,584,225.08 83,584,225.08
0.00 0.00
0.00 0.00
83,584,225.08 83,584,225.08
(28,100,961.55) (19,790,379.76)
(8,310,580.80) (8,310,581.79)
(36,411,542.35) (28,100,961.55)
47,172,682.73 55,483,263.53
2010 10
2014
2014 12 31 2014 12 31 2014 12 31
27,553.10 4,830.73 32,383.83
0.00 0.00 0.00
0.00 0.00 0.00
27,553.10 4,830.73 32,383.83
(23,001.55) (1,710.88) (24,712.43)
(4,551.55) (1,207.69) (5,759.24)
(27,553.10) (2,918.57) (30,471.67)
2014 12 31 0.00 1,912.16 1,912.16
2013 12 31 4,551.55 3,119.85 7,671.40
165,850,224 .44 2013 135,170,952.42
2014 12 16 2014 12 31 2014 12
10 2014 12 31 2013 12 31
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11 10,000,000.00 2,000
5,000
2013 10 30 3,000,000.00 2013 12 31 2014
12 31 13,000,000.00 2,000.00
6,500
12 2014 30
2013 12 31 13,000,000.00 | 1,000,000.00 | 2,390,795.00 12,833.33 | 9,265,545.18
0.00 300,000.00 | 1,500,000.00 15,545.18 | (1,815,545.18)
(7,450,000.00)
0.00 0.00 0.00 0.00 | 10,442,702.44
2014 12 31 13,000,000.00 | 1,300,000.00 | 3,890,795.00 28,378.51 | 10,442,702.44
1915 10
10
2010 150,000.00
2011 800,000.00
2012 1,440,795.00
2013 1,500,000.00
3,890,795.00

161/237



EDINETOOOO
o o =% 2 ))
OOoooooooooooooooooood

13
2014 12 31 83,105,808.41 106,190.77 2,191,824.97
0.5 2014 12 31
0.122 0.5
10
2020 12 31
2014 12 31 2013 12 31
83,105,808.41 83,105,808.41
0.00 0.00
0.00 0.00
83,105,808.41 83,105,808.41
106,190.77 106,190.77
2,191,824.97 2,025,041.13
2,298,015.74 2,131,231.90
85,403,824.15 85,237,040.31
14 2014 12 31 2,348,447.45
2013 1,807,782.92
2012 2014
15
2014 12 31 2013 12 31
90,708.26 88,474.51
31,128.40 25,910.90
463,620.05 322,139.86
585,456.71 436,525.27
16 2014 12 31 2013 12 31 2014 12
12 16 12 31
17
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2014 12 31 2013 12 31
342,008.69 400,660.19
2,111,472.60 2,409,994.72
981,671.14 1,117,957.91
3,435,152.43 3,928,612.82
19
2014 12 31
694,890,076.31 2013 628,617,197.07
2014 28
2014 17
2014 22
2014
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19
2,409,847.62 2013
1,935,702.98
4,554,563.56 2013 3,694,449.09
3,764,476.99 2013 3,317,480.41
658,477,495.62 2013
595,969,707.28
20 19.23 2013 21.08
142,031.48 2013 126,402.94

21 674,154 2013 555,136.00
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Balance sheet at December 31, 2014 and 2015

Mote 31122014 31122013
Assets
A, Subscribed capital unpaid
I Subsoribed capetad nod called a0 oog
I Subsoribed capetal called but unpaid 00 v
B, Formation expenses 0o 000
C. Fixed assets
I Imangible fued asets
Concesions, patents, icenses, trademanks and drmdar 6 47172682 13 55483263 53
rights and assets
I Tangibie food disets
Otiver fadunes and fimimgs, tools and equipment 7 1,912 16 161140
I Fingncial fized akets 0 0d 000
47,174,554 B9 55,4%0,534.93
D, Current assets
| Ireniofies Lk} 00
Il Drebiors
Clairms risuiting from sales and provison of seraces
becorning due and payable within one year
a)  Deconinng dub ard payable within one yiar 9 30,928 538 91 TH 250344 T8
b becoming due and payable after rrose than one 000 000
WEEr
Amounis owed by affibated undertakings becoming 0 11655 11263
due znd payabie wahem one year
I Transferable seountes and other finandal nanments LiLi) 00
Iy, Cash at bank, cash in postal cheque accounts, a 180,008,217 33 143,110,247 85

chinques and cash in hard
210,997,33324 175,370,755.25

E. Deferred charges 104.073 84 352,584 55
258,276,001.57 231,214,374.74

The accomparning notes ane an integral peet of the anmedd accounts
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Balance sheel al December 31, 2014 and 2015
(continued)

Mote 31.12.2014 31.12.2013
Liabilities
A. Capnal and reseres
| Suibsonbed Capstal 1 13,004,000 00 12.000.000 00
I Share prermiumn and simslar prerniums 000 00
1. Revalusbon reserves 000 udnie]
. Ritervis
Legal reserves 1z 1., 30,000 00 1,000 D0 00
Other reserves 12 2,820.795.00 233073500
¥V Results braugnt forward 12 2B 3ITE 51 i2,833 33
V. Results for the finances! year 12 0,442 T2 44 9,265,545 18
Wil Interim dividensds: 000 0
VIl Capital imeesrmentt aubedes a0 00
L& Terrmoranky not tacable capital gains 000 0 CHE
28,5561,875.95 25.568,173.51
B. Subordinated Debts 0 0
C. Prowsions
Proviaons for thaanon 1ad 2,267 384 27 2977 457 17
. Mon=subordinated Debr
Aenounts owed 1o affiliated undertakings
a)  becorming due snd payable wahin one yoar 16 137,932 248 46 113,965,525 66
by becorning due and pavable after rone thanone 13 85,403 824 15 BE.2I7.020 I
year
Tax and social secunty debts 15
4l Tax debis a0 TEE 45 348,050 76
b)  Soda secunty debis 30,708 16 g2.47457
Other reddors
il becorming due and payablic witkhin one year 17 3435 0152 43 A9z8612 82
b} becoming due and payable after rare than one LK 00
yirar _
227,3456,781,75 202,567, 704.06
E. Deferred income 0 od 0
258,276, 001,97 231,214,374.74

The acoamparymg noles o an integral paet of the anmsal acdounts
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Profit and loss accounts for the years ended
December 31, 2014 and 2015

A. Charges

1. Use of merchandise, raw materidls and

consumalies

Other extemnal charges

Stall expersas

al  Wages and salaies

Bl Socos secuvity cosis soorang by reference 1o

e and waline

€] SupniBmenteg GEHON el

o] Aisoefanecus sooal secun ty costs

4. Yalus adjustiments

a) I orepect of fornabion experdes Jnd Langite
and intangible fced assats

bl In respect of Curent Sssels

Other operating charges

Value adjustments and fair value adjustments

an financial fieed assets

Value adjustments ard fair value adjustments

an financial current assets. Losses on dispaosal

o transferable securities

3. Inteyest payable and other finandal charges
a)  conceming Jffilated undertalings
b)  other interests payable and dharges

9 Share in the loss of the undertakings toowhich
1he equity method has been applied

10, Extranedinary charges

11 Irare tax

12. Other tawes not induded under the preyious
caption

13 Proit e 1o firancial year

i B

&

=

B. Income
het urnaover
2. Change in inventones of finkhed goods and of
work and contracts in progress
Fied assats under cevelopment
Eeversal of value adjustments
Olher aperating income
Incomne from fingndial fixed assets
Income frorm finandal cumment assets
Orther interest receivable and ather finandal
ncome
2 derrved from affilated underakings
Bl ather inbenest and Tnancisl income

B

3. Sharein the profit of the undertakings to which

the equity mathod has been appled
10. Exmazedinary inconse
13. Laxss tor the finzandial year

The accompamng noties ane an integral part of the anmeal accounts

MNote From 01.01.2014 From 01.01.2013
Te 31122014 Toe 31.12.2013
EUR EUR

000 000
12 BE%, 206, 383 73 604,917,333.76
20 2,558,852 41 2,385,919.32
2 J65 57295 2 135 09907
209 105 BG 81 %2579
85 173 57 58 804 45
ooe o060
67 3,316,340.04 8.318677.76
000 00
00D oo
000 o0
0,00 00
2,07 746.5 1923 33233
1,965,349 35 1,868 739 61
5439715 Ly ki
000 000
000 .00
4 2,348,447 .45 1,807,782.592
000 000
10442 702 44 9265 545.18
694,891,472.64 628,618,597.27
18 694,830,076 31 628617,157.07
000 000
000 .00
.00 .00
1,386.33 1,356.01
000 0.0
00 000
0 44,19
o0a 0.6
o.oo 4419
fi¥uad 0,00
0.00 (.00
[y .00
694, 891,472.64 628,618,597.27

13
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Notes to the Annual Accounts -
December 31, 2014

General

1 LIRS Fund Management (Luxembourg) 5.4, hereinafter referred to as the *Company”, was created
on July 1, 2000 in the legal form of a Société Anonyme (public limited company) according fo
Lunembourg law for an unhmited penod. The Company 1§ registered in Ludembourg and began
operating on August 1, 20140,

The location of the registered Office of the Company 15 334, avenue JF. Kennedy, L-1855
LuxemboLrg.

2z The purpase of the Company 15 to perform management sennices a5 foreseen in Chapter 15 of the
law dated December 17, 2010 relating to undertakings for collectve mvestment, as amended {the
“Law of 2010

Since October 30, 2013, the purpose of the Company & extended to perfarm management services
as foreseen m article 5 of Chapter 2 of the lbw dated July 12, 2013 relating to alternative
investment funds. The allowed activities are portiolio management, admansstration and distribution.

3 The Company 15 a fully owned subsidiary of the UBS AG, Basel and Zunch and 5 incorporated in
the UBS Group's consaldated accounts. A copy of the consolidated annual accounts for the LIBS
Growp 5 available at UBS AG, CH-B098 Zunch, Switzerland,

Significant Accounting Policies

4 The annual accounts ane prepared in accordance with the generally accepted accounting princples
and the legal and regulatory requirements in force in the Grand Dudhy of Luxembourg,

5 I particular, the following accounting pokoes have been used:
a) Conversion of foreign currency

The Company maimains is accounts in Euro (ELIR) and the annual accounts have been drawn up
wsing this currency.

Assets and liabifities in other currencies - apart from tangible and intangible assets - have been
converted info the balance sheet currency according 1o the closing rate at the balance sheet date,

Tangibbe and intangible assets have been converted into EUR acoording to the exchange rate on the
date of purchase,

The profit and foss aocount indudes all realised gairs and losses and unrealised gains and losses
resulting from exchange rate movements,

Revenue and Costs in other currencies have been converted into EUR according 1o the exchange
rate of the end of the month in which the revenues and costs have been booked,

b) Tangible and imtangible assets

Tangible and intangible assets have been valued a1 their inlal purchase price, minus accumulated
depreciation. Deprecation is calculated on a inear hasis over the standard operational period of
use Toreach fem, if there are indications that an asset shauld be impared, the residual value will
be adjusted accordingly,

£) Debtors

Accounts receivable are recorded a1 nominal value minus any necessary value adjustments.
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Notes to the Annual Accounts -
December 31, 2014 (continued)

d) Provisions for liabilities and charges

Provisions are recorded for recognisable risks and uncertain Labilites.
&) Creditors

Crediiors are recorded at reimbursement value,

) Income

Income & generally recorded on an acorual bass.

g) Use of estimates

The general accepied accounting prnciples in Lusernbaurg reguires the Board of Threctors 1o make
estimates that affect the reported amounts of assets and habilities and the reported amounts in the
profit and loss account dunng the year. These accounting estimates reflect Board of Directors” best
judgment and actual results could differ from those estimates,

Intangible assets

1) Cn Seplember 15, 2010, the Company entered into the Fund Management Transfer Agreement fo
acguire the business from the LBS fund management companies (ksted below) for an amount of
ELIR 9,874, 000,00

LS Money Market Fund Managerment Comparmy 5.4

L5 Equety Fund Management Cormpany 54

L5 Strategy Fund Managerment Company 5 A

L5 Bond Fund Management Company 5 A

LB5 Focused Fund Management Company 5 A

LS Ingtitutionsd Fund Manigenent Cormpary 54

L85 Medum Tenn Bond Fund Managemen? Company 5 A
L5 Sector Porthobo Management Comparny 5.4

L85 Ernerging Econonmaes Fund Managernert Company 5.4

LS Shart Tedrn weit Managersen Commpany 5.4

L5 Idarmc Fund anagement Company 5A

This purchase price represented the marke! value of the transferred business as defermined by the
wse of the Income Approach (Dwidend Dvscount Model). The assocated infargible asset 15 being
depreciated over 10 years consistent with the corresponding loan (see Note 13).

The respective Board of Directors took the deosion to liguidate UBS (Lux} Islamic Fund in October
2011 and 1o liguidate UBS Sector Portfolio in Novernber 2011, In additan the decision has been
taken to lquidate some sub-funds of Focused Fund and to transfer underlying mandates to an
existing SIF struciure. This restructuring lead to am impairment of EUR 7,289,774.92 of the
intangible assets recorded for the purchase of these funds.
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Notes to the Annual Accounts -
December 31, 2014 (continued)

AN gt assets
EUR ELH
31122074 N3

Purchide (o8ts

Cpering balange Bi.584 22508 83 584 27504
Additions 000 a0
Irrpairrnent 00 3090
Closng balandce 83584 22508 83,584, 22508
Accurmulanid dépreaihon

Cpering balance -8, 100,961 55 -19, 790,374 76
Depragation =&, 31058080 431058179
Closeng balance 36411.502 35 -28, 100,961 55
Met book value al 172682 T3 55,463,263 53

Tangible assets

7 Tangible assets were acquired on Gctober 1st, 2010 from UBS Fund Services (Luxembourg) A,
(“F5L7) at the remaining book value. Dunng the year 2014, no tangile assets were purchased or

is posed.
Furretune and T Tesal
other tangible
SRS
TR TUF ELIE
2117 M4 N 1Fr N4 3122004
Purchase cost
Opening balance 27,553 10 483073 32,38383
Additions 000 .00 LX)
Disposals 000 ono o000
Cloging balance FRE-CERT 483072 3338382
Accurmudated Deprecation
Operung balance -13,001 55 1. Moed -2 M2 43
Depreaaton 4 55155 1,007 63 575924
Closng balance -I7.55310 FEIEET 2047167
Pt Book vahue 3t 31 12.2074 T 191216 1912 16
et book valee a1 31 12.2013 4,551 55 311985 767140
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Notes to the Annual Accounts -
December 31, 2014 (continued)

Cash at bank, cash in postal cheque accounts, cheques and cash in
hand

B Cash includes an amount of EUR 165,850,224.44 (2013; EUR 135,170,552 42} placed with an
entity belonging to the UBS Group,

Claims resulting from sales and provision of services

9 The daims represent the fees recenable from the managed funds for the penod from December
16, 2014 untd December 31, 2014 for the wholesale funds and for the month of Decomber 20714

for UBS {Lux) Instiutional Fund, UBS {Luw) Instiubional Sicav and UBS (Luwd) Instnutonal Sicav Il and
ETF SHCANS.

Amounts owed by affiliated undertakings

10 As of Decomber 31, 2014 and 2013, the recenvable represents the recoverable of some [T costs.

Subscribed capital

11 The Company has been incorporated with a subscribed and completely paid up capital of EUR
10,000,000.00, dvided into 5,000 registered shares with a par value of EUR 2,000 each,

As of October 30, 2013, the Extraordinary General Meeting deaded the capial increase of ELR
3,000,000.00. As of December 31, 2013 and 2014 the subscribed and completely paid-up capital
amounts to EUR 13,000,000.00, dvided into 6,500 reqistered shares with 2 par value of EUR
2 00000 each,

Reserves

12 The allocation of the result is based an the decsion of the shareholders as of Apnl 30, 2014:

Subscribed Legal reserve | Other reserve | Profit or Profit for the
capital foss financial year
brought
forward
As at 13,000,000.00 | 1,000,000.00 | 2,390,795.00 | 12,833.33 9,265,545.18
31.12.2013 _
Allocation of 0.00 J0CL000L00 | 1,500,000,00 | 15,545,198 -1,815,545.18
prioe years
profit
Dvidend 7,450,000 .00
Distribution
Proft 1or the 0.0 0.00 0.00 0.00 10,442,702 44
financial year _ _ _
As at 13,000,000.00 | 1,300,000.00 | 3,890,795.00 | 28378.51 10,442, 702.44
31.12.2014

171/237



EDINETOOOO
o o =% 2 ))
OOoooooooooooooooooood

Notes to the Annual Accounts -
December 31, 2014 (continued)

Legal reserve

According 1o the prowsons of the Luxembourg law of 10 August 1915 on commercal companies, as
amended, at least 5% of the annual profit must be allocated to the legal reserve until the latter
amounts to 10% of the subscribed capial. The legal reserve may not be paid out in the form of
didends.

Reserve for Net Wealth Tax

Luxembourg 1ax legslation provides for a deduction of the High Met Worth Tax on the condition that
a special reserve 5 established for an amount equal to 5 times the High Net Worth Tax hability of that
year. In order to continue to benefit from this rule, the Compary will establish a special resesve and
will enmmit tsell 1o mainain this resere over the fortheorming five year perad.

Special resenve 2010 150,000.00
Specal reserve 2011 B00,000.00
Specal reserve 2012 1,440,795
Specal reserve 2013 1, 500,000.00
Todal 3.850,795.00

Loan from affiliated undertakings

13 The Company entered mio 8 profit participating loan agreement with UBS AG to finance the
acouistion of the business of the UBS fund management companies lsted in Note 6.

As at December 31, 2074, the lpan amounts 1o, EUR 8310580847 of prnopal, and EUR
106, 190,77 of foed imerests, and EUR 2,191,824.97 vanable interests.

Freed inferest rate s cakulated at the higher of 0.5% and UBS-internal transfer price {ask), As of
December 31, 2014, the applied ficed interest rate was 0.5% as the UBS rate was only 0,122%.

Varable interest corresponds to the net profits deriving from the acquired businesses of the LBS
fund management companies less the commercial margin af 10%. The loan matures on December

31, 2020
Profit Parbopat o 12204 322003
Loarn
Cyrerureg balance BEGARAT | GLIiGa0eaT |
Reduction 000 Q.00
Fegpayrrent 00 0.0
3,105,308 41 B3, 105,808 41
Fixed imerests 106, 19077 105,190 77
Vanale intereds 2,191,824 37 25041 13
22980157 FREIFELE-(]
Olasing balance 375_403_324- 1 Ba, 237040 21
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Notes to the Annual Accounts -
December 31, 2014 (continued)

Tax provision
14 The Company is a fully 1axable corporation i accordance with Luxembourg tax law. Taxes on
income for the year ended December 31, 2014 amount 1o EUR 2,348 44745 (2013: EUR

1,807,782.92). The tax provision indudes as well the tax accruals as the advances paid o the
authaeities. The tax assessments for 2012 has been received in 2014,

Tax and social security debt

15 This pasiton 15 compased of the follawing payables (in EURG

3112 3id 3112 3313
So0a Security cost @ 108, 16 a8.474 51
Withholding tax on salanes 31, 128,40 25.910.90
WAt 453 620 05 322139 86
Todal 385,456, 71 436,545 47

Amounts due to affiliated undertakings

16 As at December 31, 2014 and 2013, amounts due to affiiated undertakings include mainky
aceruals for the portfolio management fee ard other production fee for the month of December
2014 of ETF SICAY, the distrbution fee for the fourth quarter as well a5 the accrual for other
services for the period from December 16 1o December 31 for the other LIBS funds.

Other creditors
17 Other oeditors include the following positions:
3112 2074 _ 31.12.2013
Salary and Donus MOWsonNs 342,006 53 ALKE, AL 19
Professional fees 2111472 B0 7,408,934 72
Char SB1.671 14 1,117,957 91
Total 3,435 152 43 39612 81

Met turnover

18  Met turnover includes the aggregate all-n-fee recenved by the Company from those funds whose
management company function was transferred 10 the Company, The all-in fees receved by the
Company include amounts owing 1o serice providers of the funds, incduding central
admirmistration, investment managess, distributors and other beneficianes (most of which are
related LIRS entitses),
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Notes to the Annual Accounts -
December 31, 2014 (continued)

The Company pays these amounts 1o the service prowviders of the funds as disclosed in Other
external charges {see ako Note 1),

For the year ending December 31, 2014, the Company earned revenues of EUR 604 800,.076.31
(2013 EUR 628,617,197.07) for Management Company services delvered to Luxembourg
domaciled funds,

Investment Schemes

SICAVs

Fooused Fund

Focused SICAV

LIS [Lux) Bond Fund

UBS (Lux) Bond SICAV

LIBS (Lux} Emerging Economies Fund

UBS (Lux) Equiy SICAY

UBS (Lux} Equity Fund

UBS (Lux) Institutional SICAY

UBS (Lux) Instiutional Fund

LUBS (Lux) Institutional SHCAY I

LUBS (L) Medium Term Bond Fund

LB (Lusg Key Selection SICAY

LBS [Lux) Money Market Fund

LIRS (Lux) Key Selection SICAY 2

UBS (Lusck Money Market Irvest

LIBS (Lued Money Market SICAY

LIBS (Lun} Strategy Fund LIBS (Lusd SICAV

UBS (Lux) SICAY 2

L85 (Lus} SICAY 3 {untl 2804 2014)
UBS (Lux) Strategy SICAV

UBS (Lux) Strategy Xtra SICAV

UBSETF

SIF
UBS (Lux} SF (starting 17.07 2014}
AEK Wien SIF (slarting 22.07.2014)
[UBS [Lux} SF SICAV 1 (starting 01.07.2014F
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Notes to the Annual Accounts -
December 31, 2014 (continued)

Other external charges

19 Other external charges include:

*Experses charged by other UBS Group entities for management and infrastructure related services
amounting 1o EUR 2,400,847.62 (2013: EUR 1,935,702.98) The increase 15 manly explaind by an
increase of costs of the professional tax services thal are handled via UBS Global Asset
Management Hofding Lid, an increase of the recharge of fund related costs from UBS Fund
Management Switzerland and higher buslding oost

*Operating costs amounting 1o EUR 4,554,563.56 (2013 EUR 3,694 449.08). The Company
recenves the Other Production Fee component from the underlying funds and is in charge of the
payment of the fund invoices in conmection with the fund operations such as membership fees,
price publications, translation costs and other similar charges. The ncrease is manly explained by
hughier membership fees,

*Professional fees amounting to EUR 3,764,476.9%9 (2013 EUR 3,317,480.47) a5 mentioned here
above, the Company supports the charges of the funds under management invoices including
Audit fees, 1ax consulting. .. The increase s overalk due to higher audit costs,

*The payment of the different ali-in-fee components to the fimal beneficanes, most of which are
related UBS entities, amounting 1o EUR 658,477,495.62 (2013: EUR 595,968, 707.28). The increase
is explained by the increased assets of the underlying funds.

S5taff costs

20 The Company employed an average of 19.23 (2013; 21.08 staff) {full time equivalent) during the
business year,

The amount of legal pensien insurance as a part of sooal security costs is EUR 142,031 48 (201 3:
EUR 126,402.54),

Information concerning the Board of Directors and the Executive
Board
21 The amount of remuneration allocated to the members of the Board of Directors and the Execitive

Board for the year ended amounts to EUR 674'154 (2013: EUR 555,136.00). There are no advances
or keans accorded 1o the members.

21
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2015 30

2015 30 2014 12 31
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
43,017,392.33 5,903,277 47,172,682.73 6,473,507
1,308.31 180 1,912.16 262
0.00 0 0.00 0
43,018,700.64 5,903,456 47,174,594.89 6,473,770
0.00 0 0.00 0
32,327,577.27 4,436,313 30,988,998.91 4,252,620
0.00 0 0.00 0
10 133.52 18 116.95 16
0.00 0 0.00 0
206,805,374.45 28,379,902  180,008,217.38 24,702,528
239,133,085.24 32,816,233  210,997,333.24 28,955,164
45,282.16 6,214 104,073.84 14,282
282,197,068.01 38,725,904  258,276,001.97 35,443,216
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11

12
12
12
12

14

16
13
15

17

2015 30 2014 12 31
13,000,000.00 1,783,990 13,000,000.00 1,783,990
0.00 0 0.00 0
0.00 0 0.00 0
1,300,000.00 178,399 1,300,000.00 178,399
5,275,095.00 723,901 3,890,795.00 533,934
36,780.95 5,047 28,378.51 3,894
6,275,581.92 861,198 10,442,702.44 1,433,052
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
25,887,457.87 3,552,536 28,661,875.95 3,933,269
0.00 0 0.00 0
1,359,021.41 186,499 2,267,344.27 311,148
164,538,036.29 22,579,555  137,922,348.46 18,927,084
86,388,355.02 11,855,074 85,403,824.15 11,719,967
754,209.76 103,500 494,748 .45 67,894
87,486.98 12,006 90,708.26 12,448
3,182,500.68 436,735 3,435,152.43 471,406
0.00 0 0.00 0
254,950,588.73 34,986,869  227,346,781.75 31,198,799
0.00 0 0.00 0
282,197,068.01 38,725,904  258,276,001.97 35,443,216
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10
11
12
13

2015 30 2014 12 31
2015 2014
2015 30 2014 12 31
0.00 0 0.00 0
19 426,153,493.03 58,481,044  669,206,383.79 91,835,192
20 1,473,904.96 202,264 2,559,852.41 351,289
1,319,014.83 181,008 2,265,572.95 310,905
108,121.25 14,837 209,105.89 28,696
46,768.88 6,418 85,173.57 11,688
0.00 0 0.00 0
6,7 4,155,894.25 570,313 8,316,340.04 1,141,251
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
3,355,494.40 460,474 2,017,746.51 276,895
2,699,294.85 370,424 1,963,349.36 269,430
656,199.55 90,050 54,397.15 7,465
0.00 0 0.00 0
0.00 0 0.00 0
14 1,586,276.83 217,685 2,348,447.45 322,277
0.00 0 0.00 0
6,275,581.92 861,198 10,442,702.44 1,433,052
443,000,645.39 60,792,979  694,891,472.64 95,359,957
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2015 2014

2015 30 2014 12 31
18 442,999,857.54 60,792,870  694,890,076.31 95,359,765
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
787.85 108 1,396.33 192
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
443,000,645.39 60,792,979  694,891,472.64 95,359,957
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http://ww._ubs.com/lu/en/asset __management.html
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(1
UBS Global Asset Management (UK) Ltd., London
2014 10 125,000,000 218 6,750
26 10 31
174.94
2
UBS (Luxembourg) S.A
2014 10 150,000,000 172
26 10 31
114.36
1973 20
(€]
UBS Fund Services (Luxembourg) S.A
2014 10 2,500,000 2.9
1997 10
4
UBS AG
2014 10 383,525,023 439
1998 29
@
2014 10 46,450,000,000
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¢!
UBS Global Asset Management (UK) Ltd., London
2015 125,000,000 240 9,000
27 30
192.72
2
UBS (Luxembourg) S.A
2015 150,000,000 198
27 30
132.24
1973 20
3
UBS Fund Services (Luxembourg) S.A
2015 2,500,000 o
1997 10
(4
UBS AG
2015 384,456,091 508
1998 29
G
2015 46,450,000,000
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2014 11
2002 2002 12 20
2010 2010 12 17
1915 1915 10
2013 2013 12
2011 61
(a
(b 2009 65
2013 39
2010
2009 65
2010
2007 2007 13
1959 2012 12
1,859 6,691 91 8,206
1959 1960
Pan-Holding Selected

Risks Investments
Commonwealth and European Investment Trust
1967 1968
United States Trust Investment Fund
2012 12 1,982
7,147 235 3,083
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2000 2000 2000
2001 2001 2001
1981 1,126 3,018 557 1,493 1,684 4,513
1982 1,249 3,347 644 1,726 1,893 5,073
1983 1,769 4,741 1,264 3,388 3,033 8,128
1984 2,467 6,612 1,511 4,049 3,978 10,661
1985 3,592 9,627 2,720 7,290 6,312 16,916
1986 5,375 14,405 4,686 12,558 10,062 26,966
1987 5,309 14,228 6,036 16,176 11,345 30,405
1988 10,484 28,097 10,898 29,207 21,382 57,304
1989 13,865 37,158 15,778 42,285 29,644 79,446
1990 13,917 37,298 14,248 38,185 28,165 75,482
1991 22,202 59,501 19,368 51,906 41,570 111,408
1992 42,486 113,862 25,060 67,161 67,546 181,023
1993 61,061 163,643 38,610 103,475 99,671 267,118
1994 62,182 166,648 37,659 100,926 99,841 267,574
1995 66,428 178,027 37,991 101,816 104,419 279,843
1996 75,607 202,627 47,549 127,431 123,156 330,058
1997 90,752 243,215 67,286 180,326 158,038 423,542
1998 109,263 292,825 87,129 233,506 196,392 526,331
1999 155,628 417,083 140,676 377,012 296,304 794,095
2000 186,689 500,327 166,118 445,196 352,807 945,523
2001 4,821 661,586 4,463 612,457 9,284 | 1,274,043
2002 4,358 598,048 4,087 560,859 8,445 | 1,158,907
2003 4,662 639,766 4,871 668,447 9,533 | 1,308,214
2004 5,040 691,639 6,023 826,536 11,062 | 1,518,038
2005 6,243 856,727 9,009 | 1,236,305 15,252 | 2,093,032
2006 6,813 934,948 11,635 | 1,596,671 18,449 | 2,531,756
2007 7,487 | 1,027,441 13,107 | 1,798,674 20,594 | 2,826,115
2008 5,672 778,369 9,925 | 1,362,008 15,597 | 2,140,376
2009 6,018 825,850 12,391 | 1,700,417 18,410 | 2,526,404
2010 6,522 895,014 15,468 | 2,122,674 21,990 | 3,017,688
2011 6,096 836,554 14,869 | 2,040,473 20,965 | 2,877,027
2012 6,691 918,206 17,147 | 2,353,083 23,832 | 3,270,465
2013 6,922 949,906 19,180 | 2,632,071 26,238 | 3,600,641
2001
2002 2002 30
2.68 27 31
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Independent auditor®s report
To the Unitholders of

UBS (Lux) Bond Fund
33A, avenue J.F. Kennedy,
L-1855 Luxembourg

We have audited the accompanying financial statements of UBS (Lux) Bond Fund and of each of
its subfunds, which comprise the statement of net assets and the statement of investments
and other net assets as of 31 March 2014 and the statement of operations and the statement
of changes in net assets for the year then ended, and a summary of significant accounting
policies and other explanatory information.

Board of Directors of the Management Company responsibility for the financial statements

The Board of Directors of the Management Company is responsible for the preparation and fair
presentation of these financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements and for such internal control as the Board of Directors of the management company
determines is necessary to enable the preparation and presentation of financial statements
that are free from material misstatement, whether due to fraud or error.

Responsibility of the “ réviseur d"entreprises agréé”

Our responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance with International Standards on Auditing as
adopted for Luxembourg by the “ Commission de Surveillance du Secteur Financier” . Those
standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the judgement of
the “ réviseur d"entreprises agréé¢” , including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the “ réviseur d"entreprises agréé” considers internal control relevant
to the entity"s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the entity"s internal control. An audit
also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of Directors of the management
company, as well as evaluating the overall presentation of the financial statements.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position
of UBS (Lux) Bond Fund and of each of its subfunds as of 31 March 2014, and of the results
of their operations and changes in their net assets for the year then ended in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Other matter

Supplementary information included in the annual report has been reviewed in the context of
our mandate but has not been subject to specific audit procedures carried out in accordance
with the standards described above. Consequently, we express no opinion on such information.
However, we have no observation to make concerning such information in the context of the
financial statements taken as a whole.

Luxembourg, 25 July 2014

ERNST & YOUNG
Société Anonyme
Cabinet de révision agréé

N. Faber
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Bericht des Réviseur d"entreprises agrée

An die Anteilinhaber des

UBS (Lux) Bond Fund
33A, avenue J.F. Kennedy,
L-1855 Luxemburg

Wir haben den beigefigten Jahresabschluss
des UBS (Lux) Bond Fund und seiner
jeweiligen Subfonds gepruft, der aus der
Nettovermogensaufstellung, der Aufstellung
der Wertpapierbestande und anderer
Nettovermdgenswerte per 31. Marz 2014, der
Ertrags- und Aufwandsrechnung und den
Veranderungen des Nettovermdgens fur das an
diesem Datum endende Geschaftsjahr sowie aus
einer Zusammenfassung bedeutsamer
Rechnungslegungsmethoden und den sonstigen
Erléuterungen zum Jahresbericht besteht.

Verantwortung des Verwaltungsrats der
Verwaltungsgesellschaft fir den
Jahresabschluss

Der Verwaltungsrat der

Verwaltungsgesel Ischaft ist verantwortlich
fur die Aufstellung und sachgerechte
Gesamtdarstellung des Jahresabschlusses in
Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und
Verordnungen zur Aufstellung des
Jahresabschlusses und fir die internen
Kontrollen, die er als notwendig erachtet,
um die Aufstellung des Jahresabschlusses zu
ermbglichen, der frei von wesentlichen
unzutreffenden Angaben ist, unabhéngig
davon, ob diese aus Unrichtigkeiten oder
Verstossen resultieren.

Verantwortung des Réviseur d"entreprises
agréé

In unserer Verantwortung liegt es, auf der
Grundlage unserer Abschlusspriifung uber
diesen Jahresabschluss ein Prifungsurteil zu
erteilen. Wir fihrten unsere
Abschlussprifung nach den fir Luxemburg von
der Commission de Surveillance du Secteur
Financier angenommenen internationalen
Prifungsstandards (International Standards
on Auditing) durch. Diese Standards
verlangen, dass wir die beruflichen
Verhaltensanforderungen einhalten und die
Priufung dahingehend planen und durchfihren,
dass mit hinreichender Sicherheit erkannt
werden kann, ob der Jahresabschluss frei von
wesentlichen unzutreffenden Angaben ist.

Eine Abschlussprifung beinhaltet die
Durchfihrung von Prufungshandlungen zum
Erhalt von Prifungsnachweisen fir die im
Jahresabschluss enthaltenen Wertansédtze und
Informationen. Die Auswahl der
Prufungshandlungen obliegt der Beurteilung
des Réviseur d"entreprises agréé ebenso wie
die Bewertung des Risikos, dass der
Jahresabschluss wesentliche unzutreffende
Angaben aufgrund von Unrichtigkeiten oder
Verstdssen enthalt. Im Rahmen dieser
Risikoeinschatzung berucksichtigt der
Réviseur d"entreprises agréé das fir die
Aufstellung und die sachgerechte
Gesamtdarstellung des Jahresabschlusses
eingerichtete interne Kontrollsystem, um die
unter diesen Umsté@nden angemessenen
Prufungshandlungen festzulegen, nicht jedoch
um eine Beurteilung der Wirksamkeit des
internen Kontrollsystems abzugeben. Eine
Abschlussprifung umfasst auch die
Beurteilung der Angemessenheit der
angewandten Rechnungslegungsgrundsatze und -
methoden und der Vertretbarkeit der vom
Verwaltungsrat der Verwaltungsgesellschaft
ermittelten geschitzten Werte in der
Rechnungslegung sowie die Beurteilung der
Gesamtdarstellung des Jahresabschlusses.

Wir sind der Auffassung, dass die von uns
erlangten Prifungsnachweise ausreichend und
geeignet sind, um als Grundlage fiir unser
Priufungsurteil zu dienen.

Prufungsurteil

Nach unserer Beurteilung vermittelt der
Jahresabschluss in Ubereinstimmung mit den
in Luxemburg geltenden gesetzlichen
Bestimmungen und Verordnungen betreffend die
Aufstellung des Jahresabschlusses ein den
tatsachlichen Verhaltnissen entsprechendes
Bild der Vermdgens- und Finanzlage des UBS
(Lux) Bond Fund und seiner jeweiligen
Subfonds per 31. Marz 2014 sowie der
Ertragslage und der Entwicklung des
Nettovermégens fir das an diesem Datum
endende Geschaftsjahr.
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Sonstiges

Die im Jahresbericht enthaltenen erganzenden
Angaben wurden von uns im Rahmen unseres
Auftrags durchgesehen, waren aber nicht
Gegenstand besonderer Priifungshandlungen
nach den oben beschriebenen Standards. Unser
Priufungsurteil bezieht sich daher nicht auf
diese Angaben. Im Rahmen der
Gesamtdarstellung des Jahresabschlusses
haben uns diese Angaben keinen Anlass zu
Anmerkungen gegeben.

Luxemburg, 25. Juli 2014

ERNST & YOUNG
Société Anonyme
Cabinet de révision agréé

N. Faber
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Independent auditor®s report
To the Unitholders of

UBS (Lux) Bond Fund
33A, avenue J.F. Kennedy,
L-1855 Luxembourg

We have audited the accompanying financial statements of UBS (Lux) Bond Fund and of each of
its subfunds, which comprise the statement of net assets and the statement of investments
and other net assets as of 31 March 2015 and the statement of operations and the statement
of changes in net assets for the year then ended, and a summary of significant accounting
policies and other explanatory information.

Board of Directors of the Management Company responsibility for the financial statements

The Board of Directors of the Management Company is responsible for the preparation and fair
presentation of these financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements and for such internal control as the Board of Directors of the management company
determines is necessary to enable the preparation and presentation of financial statements
that are free from material misstatement, whether due to fraud or error.

Responsibility of the “ réviseur d"entreprises agréé”

Our responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance with International Standards on Auditing as
adopted for Luxembourg by the “ Commission de Surveillance du Secteur Financier” . Those
standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the judgement of
the “ réviseur d"entreprises agréé¢” , including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the “ réviseur d"entreprises agréé” considers internal control relevant
to the entity"s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the entity"s internal control. An audit
also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of Directors of the management
company, as well as evaluating the overall presentation of the financial statements.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position
of UBS (Lux) Bond Fund and of each of its subfunds as of 31 March 2015, and of the results
of their operations and changes in their net assets for the year then ended in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Other matter

Supplementary information included in the annual report has been reviewed in the context of
our mandate but has not been subject to specific audit procedures carried out in accordance
with the standards described above. Consequently, we express no opinion on such information.
However, we have no observation to make concerning such information in the context of the
financial statements taken as a whole.

Luxembourg, 28 July 2015

ERNST & YOUNG
Société Anonyme
Cabinet de révision agréé

N. Faber
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Bericht des Réviseur d"entreprises agrée

An die Anteilinhaber des

UBS (Lux) Bond Fund
33A, avenue J.F. Kennedy, L-1855 Luxemburg

Wir haben den beigefugten Jahresabschluss des UBS (Lux) Bond Fund und seiner jeweiligen
Subfonds geprift, der aus der Nettovermigensaufstellung, der Aufstellung der
Wertpapierbestande und anderer Nettovermdgenswerte per 31. Marz 2015, der Ertragsund
Aufwandsrechnung und den Veranderungen des Nettovermdgens fur das an diesem Datum endende
Geschaftsjahr sowie aus einer Zusammenfassung bedeutsamer Rechnungslegungsmethoden und den
sonstigen Erlauterungen zum Jahresbericht besteht.

Verantwortung des Verwaltungsrats der Verwaltungsgesellschaft fir den Jahresabschluss

Der Verwaltungsrat der Verwaltungsgesellschaft ist verantwortlich fir die Aufstellung und
sachgerechte Gesamtdarstellung des Jahresabschlusses in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen zur Aufstellung des Jahresabschlusses
und fur die internen Kontrollen, die er als notwendig erachtet, um die Aufstellung des
Jahresabschlusses zu ermdglichen, der frei von wesentlichen unzutreffenden Angaben ist,
unabhangig davon, ob diese aus Unrichtigkeiten oder Verstossen resultieren.

Verantwortung des Réviseur d"entreprises agréé

In unserer Verantwortung liegt es, auf der Grundlage unserer Abschlussprifung Uber diesen
Jahresabschluss ein Prifungsurteil zu erteilen. Wir fihrten unsere Abschlussprifung nach den
fur Luxemburg von der Commission de Surveillance du Secteur Financier angenommenen
internationalen Prifungsstandards (International Standards on Auditing) durch. Diese
Standards verlangen, dass wir die beruflichen Verhaltensanforderungen einhalten und die
Prifung dahingehend planen und durchfihren, dass mit hinreichender Sicherheit erkannt werden
kann, ob der Jahresabschluss frei von wesentlichen unzutreffenden Angaben ist.

Eine Abschlussprifung beinhaltet die Durchfihrung von Prifungshandlungen zum Erhalt von
Prifungsnachweisen fiir die im Jahresabschluss enthaltenen Wertansdtze und Informationen. Die
Auswahl der Priifungshandlungen obliegt der Beurteilung des Réviseur d"entreprises agréé
ebenso wie die Bewertung des Risikos, dass der Jahresabschluss wesentliche unzutreffende
Angaben aufgrund von Unrichtigkeiten oder Verstdssen enthalt. Im Rahmen dieser
Risikoeinschatzung bericksichtigt der Réviseur d"entreprises agréé das fir die Aufstellung
und die sachgerechte Gesamtdarstellung des Jahresabschlusses eingerichtete interne
Kontrollsystem, um die unter diesen Umstanden angemessenen Priufungshandlungen festzulegen,
nicht jedoch um eine Beurteilung der Wirksamkeit des internen Kontrollsystems abzugeben.
Eine Abschlussprifung umfasst auch die Beurteilung der Angemessenheit der angewandten
Rechnungslegungsgrundsatze und -methoden und der Vertretbarkeit der vom Verwaltungsrat der
Verwaltungsgesel Ischaft ermittelten geschdtzten Werte in der Rechnungslegung sowie die
Beurteilung der Gesamtdarstellung des Jahresabschlusses.
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Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und
geeignet sind, um als Grundlage fiir unser Priifungsurteil zu dienen.

Prifungsurteil

Nach unserer Beurteilung vermittelt der Jahresabschluss in Ubereinstimmung mit den in
Luxemburg geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung
des Jahresabschlusses ein den tatsdchlichen Verhdltnissen entsprechendes Bild der Vermégens-
und Finanzlage des UBS (Lux) Bond Fund und seiner jeweiligen Subfonds per 31. Marz 2015
sowie der Ertragslage und der Entwicklung des Nettovermdgens fur das an diesem Datum endende
Geschaftsjahr.

Sonstiges

Die im Jahresbericht enthaltenen ergéanzenden Angaben wurden von uns im Rahmen unseres
Auftrags durchgesehen, waren aber nicht Gegenstand besonderer Priifungshandlungen nach den
oben beschriebenen Standards. Unser Prifungsurteil bezieht sich daher nicht auf diese
Angaben. Im Rahmen der Gesamtdarstellung des Jahresabschlusses haben uns diese Angaben

keinen Anlass zu Anmerkungen gegeben.

Luxemburg, 28. Juli 2015

ERNST & YOUNG
Société Anonyme
Cabinet de révision agréé

N. Faber
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Independent auditor®s report

To the Shareholders of

UBS Fund Management (Luxembourg) S.A.
33A avenue J.F. Kennedy

L-1855 Luxembourg

Report on the annual accounts

Following our appointment by the General Meeting of the Shareholders dated 30 April 2014, we have
audited the accompanying annual accounts of UBS Fund Management (Luxembourg) S.A., which comprise the
balance sheet at 31 December 2014, the profit and loss account for the year then ended and a summary of

significant accounting policies and other explanatory notes.
Board of Directors® responsibility for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual accounts
in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the annual accounts and for such internal control as the Board of Directors determines
is necessary to enable the preparation and presentation of annual accounts that are free from material

misstatement, whether due to fraud or error.
Responsibility of the* réviseur d"entreprises agréé”

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted
our audit in accordance with International Standards on Auditing as adopted for Luxembourg by the

“ Commission de Surveillance du Secteur Financier” . Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the annual
accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the annual accounts. The procedures selected depend on the judgment of the“ réviseur d"entreprises
agréé” , including the assessment of the risks of material misstatement of the annual accounts, whether
due to fraud or error. In making those risk assessments, the" réviseur d"entreprises agréé” considers
internal control relevant to the entity"s preparation and fair presentation of the annual accounts in
order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity"s internal control.

An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by the Board of Directors, as well as evaluating the overall presentation

of the annual accounts.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our audit opinion.
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Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of UBS Fund
Management (Luxembourg) S.A. as of 31 December 2014 and of the results of its operations for the year
then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the annual accounts.

Report on other legal and regulatory requirements

The Report of the Board of Directors, which is the responsibility of the Board of Directors, is

consistent with the annual accounts.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Bernard Lhoest

Luxembourg, 13 March 2015
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