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UBS Fund Management Luxembourg S.A.
Valérie Bernard
Geoffrey Lahaye
1855
J.F. 33

33A avenue J.F. Kennedy, L-1855 Luxembourg,

Grand Duchy of Luxembourg

03 6212 8316

Lux
UBS Lux Bond Fund

Lux
UBS Lux Bond Fund-AUD

18 4,965 1,396
38 2,319 2,886
Lux

UBS Lux Bond Fund-EUR Flexible

11 280 1,351

16 5,956 2,033
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Lux
UBS Lux Bond Fund-USD

4,400 910
16 1,655 1,742
Lux

UBS Lux Bond Fund-Full Cycle Asian Bond USD

6,215 822

Lux

UBS Lux Bond Fund-Euro High Yield EUR

10 3,592 1,117
4,048 798
16 4,544 2,015
10 4,264 1,277
2019 28
75.49 122.49 107.79
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UBS Lux Bond Fund

Lux

Lux

Lux

18 4,965
38 2,319

11 280
16 5,956

4,400
16 1,655
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Lux
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1,117
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2,015
1,277

2019 28
75.49 122.49 107.79
2.16 2.00
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2020 31
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www . ubs . com/ japan-weal th
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1999 12 20 2001 14
2004 13 2011 2014 12 12
UBS AG
UBS Asset
Management Switzerland AG, Zurich 2019 17
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2019 17 Lux
2019 Lux
2019 17

1991 26
UBS Fund Management
Luxembourg S.A.
2016 10 13
UBS Luxembourg SE,
Luxembourg Branch
2017
10
Northern Trust Global
Services SE
2013 11 28
Lux
UBS Asset Management
Australia Ltd., Sydney
2003
2010
15
UBS Asset Management UK
Ltd., London Lux
Lux
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2014 10 27
2019
20 2019 17
UBS Asset Management Lux
Switzerland AG, Zurich
2013 11
Lux
UBS Asset Management Hong
Kong Ltd., Hong Kong
2013 10 22
UBS Asset Management
Switzerland AG, Zurich
2003 2011
1999 12 20
2001 14 2004 13
2011 2014 12 12
2003 12
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1915
2010
1915
2010
2013 12
13,000,000 15 9,237 2,000 244,980 6,500
2019
2010
2019
CH-8001
6,500 100
UBS Asset Management 45
AG
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2010 12 17
Commission de Surveillance du Secteur Financier

2010 41
1134 1710
1779 1787 1984 2010
2010
2010
2010
2010
2013 12 2013
2013

2010

2010
2010 41

2010
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2010

2003 22 03 88
2002 2010

2010 41
20

20

25

2010

"fonds commun de placement” FCP , common fund

investment companies

2010 1915 10

2010
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Ernst & Young S.A.
1997 13 97 136

31
30

www . ubs.com/lu/en/asset__management/notifications
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http://disclosure.edinet-fsa.go.jp/
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http://ww.chinabondconnect.com/en/index.htm
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10

S&P/ASX 50 INDEX AS31
AUSTRIAN TRADED ATX INDX ATX
BEL 20 INDEX BEL20
S&P/TSX 60 INDEX SPTSX60
OMX COPENHAGEN 20 INDEX KFX
Euro Stoxx 50 Pr SX5E
OMX HELSINKI 25 INDEX HEX25
CAC 40 INDEX CAC
DAX INDEX DAX
HANG SENG INDEX HSI
NIKKEI 225 NKY
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AEX-Index AEX
NZX TOP 10 INDEX NZSE10
OBX STOCK INDEX 0BX
Straits Times Index STI FSSTI
OMX STOCKHOLM 30 INDEX OMX
SWISS MARKET INDEX SMI
SP1 SWISS PERFORMANCE IX SPI1
FTSE 100 INDEX UKX
DOW JONES INDUS. AVG INDU
NASDAQ 100 STOCK INDX NDX
S&P 500 INDEX SPX
RUSSELL 1000 INDEX RIY

Moody*s Fitch
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2019 31
Lux 2,431,478.71
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2019 31
Lux 215,881.28
Lux 2,225,893.86
Lux 73,992.19
Lux 405,713.48
Lux 5.160,326.50
Lux 256,158.67
Lux 29,588.41
Lux 423,940.19
Lux 4,783,327.06
2014 91 2016
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2019

244,060,983.50 75.66
18,325,745.00 5.68
14,781,698.00 4.58
13,693,708.00 4.25
9,884,820.00 3.06
6,099,992.00 1.89
2,591,225.00 0.80
1,968,153.00 0.61
1,650,624.00 0.51
1,053,320.00 0.33

314,110,268.50 97.38
2,015,260.00 0.62

316,125,528.50 98.00
6,448,862.43 2.00

322,574,390.93

24,351 100.00
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2019

22,728,178.30 11.86
22,476,547.86 11.73
20,279,465.39 10.58
19,647,549.35 10.25
16,600,226.23 8.66
11,809,455.27 6.16
11,381,235.40 5.94
9,080,716.72 4.74
7,066,936.59 3.69
5,315,276.81 2.77
4,463,438.51 2.33
3,546,883.80 1.85
3,182,327.50 1.66
3,169,776.80 1.65
3,151,730.05 1.64
2,201,621.91 1.15
1,715,550.63 0.90
1,586,177.60 0.83
1,348,433.79 0.70
1,302,597.02 0.68
1,132,425.03 0.59
961,525.64 0.50
928,953.00 0.48
844,385.01 0.44
636,608.52 0.33
578,005.12 0.30
539,218.16 0.28
538,998.52 0.28
526,584.99 0.27
525,609.10 0.27
494,600.00 0.26
479,674.25 0.25
446,022.52 0.23
423,199.62 0.22
384,080.40 0.20
357,623.72 0.19
343,014.31 0.18
253,362.50 0.13
205,270.00 0.11

68/434



EDINETOOOO
o o =% 2 ))
ooooodoooiooooooodod

106,501.00 0.06
101,066.00 0.05
182,860,852.94 95.40
1,639,476.20 0.86
184,500,329.14 96.26
7,177,647.80 3.74

191,677,976.94
100.00

23,479
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2019

38,499,336.18 47.51
7,128,085.19 8.80
4,406,082.80 5.44
3,857,999.74 4.76
3,842,052.44 4.74
2,304,240.13 2.84
2,005,060.93 2.47
1,848,081.00 2.28
1,620,000.00 2.00
1,497,270.30 1.85
1,383,004.67 1.71
1,192,169.72 1.47
1,009,851.70 1.25
1,004,566.90 1.24
999,843.00 1.23
708,064.00 0.87
652,774.52 0.81
624,750.00 0.77
607,419.00 0.75
603,498.00 0.74
602,964.00 0.74
555,088.80 0.68
511,185.00 0.63
510,625.00 0.63
410,000.00 0.51
78,384,013.02 96.72
2,657,842.94 3.28

81,041,855.96
8.736 100.00
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2019

39,474,266.96 16.86
21,994,065.99 9.39
20,254,107.57 8.65
20,087,198.78 8.58
19,992,649.00 8.54
18,564,993.00 7.93
16,623,421.50 7.10
13,361,418.85 5.71
9,557,557.50 4.08
4,623,363.75 1.97
3,859,103.90 1.65
2,209,683.00 0.94
1,852,248.64 0.79
507,671.85 0.22
467,270.00 0.20
200,000.00 0.09
193,629,020.29 82.68
16,934,325.00 7.23
3,477,390.74 1.48
214,040,736.03 91.40
20,140,035.75 8.60

234,180,771.78
25,242 100.00
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2019
259,711,831.19 12.92
235,044,837.34 11.70
209,820,374.45 10.44
185,053,901.67 9.21
173,223,319.69 8.62
172,114,095.09 8.56
162,128,973.10 8.07
58,661,619.65 2.92
58,245,851.72 2.90
37,588,879.68 1.87
35,043,839.49 1.74
34,801,193.10 1.73
34,714,252 .80 1.73
22,095,773.50 1.10
16,111,918.80 0.80
13,216,695.00 0.66
11,008,392.81 0.55
9,956,048.80 0.50
7,307,612.00 0.36
6,600,339.02 0.33
6,194,490.00 0.31
6,016,028.20 0.30
4,958,500.00 0.25
4,206,443.22 0.21
3,986,030.26 0.20
3,418,417.36 0.17
2,441,300.00 0.12
2,168,325.00 0.11
1,775,839,282.94 88.37
89,296,593.31 4.44
8,724,277.21 0.43
457,590.00 0.02
1,873,402,563.46 93.22
136,224,861.00 6.78

2,009,627 ,424.46

246,159 100.00
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2019
1,000

AUSTRALIA 4.25000% 14-21.04.26 4.2500| 2026 21 17,200| 19,350,346.20| 20,520,976.00 .36
AUSTRALIA-REG-S 2.75000% 17- 2.7500| 2028 11 21 9,800| 9,895,616.07| 10,917,200.00 .38
21.11.28
AUSTRALIA 4.75000% 11-21.04.27 4.7500| 2027 21 7,600| 8,871,074.13| 9,515,428.00 .95
WESTERN AUSTRALIAN TREASURY CORP 2.7500] 2022 10 20 8,500| 8,691,688.00| 8,876,550.00 75
2.75000% 16-20.10.22 : ’ PR R [t .
WESTERN AUSTRALIAN TREASURY CORP
5 50000% 16-23.07.24 2.5000 | 2024 23 8,400| 8,290,112.96| 8,782,788.00 72
KOUMUNALBANKEN AS 4.50000% 13- 4.5000 2023 17 7,600| 8,284,182.00| 8,429,084.00 .61
17.04.23
QUEENSLAND TREASURY CORP-REG-S
4250000 12210723 4.2500| 2023 21 7,400| 8,122,904.47| 8,221,104.00 .55
AUSTRAL1A-REG-S 3.00000% 16- 3.0000| 2047 21 6,700| 6,729,645.39| 7,936,418.00 .46
21.03.47
WESTERN AUSTRALIAN TREASURY CORP
5 75000% 19-24.07.29 2.7500 2029 24 7,000| 7,233,485.00| 7,428,610.00 .30
NEW SOUTH WALES TREASURY CORP

10 |0 c00k/CPI LINKED 07-20.11.35 3.2758] 2035 11 20 4,300| 6,875,442.00| 7,213,551.00 .24
QUEENSLAND TREASURY CORP-144A-REG-S

10, 0006 142910795 4.7500 2025 21 5,600 6,373,316.95| 6,604,976.00 .05

- - ) —

1o [AUSTRALIA-REG-S 3.25000% 13 3.2500 2025 21 5,900| 6,254,486.01| 6,570,358.00 .04
21.04.25

13 | TREASURY CORP OF VICTORIA 5.50000% 5.5000| 2026 11 17 5,000 6,001,769.26| 6,317,950.00 .96
11-17.11.26
KREDITANSTALT FUER WIEDERAUFBAU

14| 0000% 10-20.08.20 6.0000 | 2020 20 5,800| 6,507,830.00| 6,118,246.00 .90
COMMONWEALTH BANK OF AUSTRALIA

15 | e 000% 16-17 11,21 2.7500] 2021 11 17 5,500| 5,485,192.00| 5,635,795.00 .75

16 |AUSTRALIA-REG-S 3.25000% 12- 3.2500| 2029 21 4,500 4,823,073.22| 5,238,630.00 .62
21.04.29
NEW SOUTH WALES TREASURY CORP

17 |2 00000% 16-20.03.28 3.0000| 2028 20 4,600 4,719,038.20| 5,014,046.00 .55

15 |AUSTRALIA-REG-S 4.50000% 13- 4.5000| 2033 21 3,600| 3,894,605.30| 4,893,444.00 .52
21.04.33

0,

19 |EXPORT DEVELOPHENT CANADA 2.40000% 2.4000 | 2021 4,800| 4,756,013.79| 4,889,712.00 .52
16-07.06.21

20 [LANDWIRTSCHAFTLICHE RENTENBANK 4.2500| 2023 24 4,400 4,582,547.00| 4,817,560.00 49
4.25000% 13-24.01.23 : ’ PR PR .

o1 QUEENSLAND TREASURY CORP 6.00000% 6.0000| 2022 21 4,200| 4,764,493.65| 4,792,536.00 .49
11-21.07.22

2p [AVSTRALIA-REG-S 3.75000% 14- 3.7500| 2037 21 3,600| 4,020,139.01| 4,659,264.00 .44
21.04.37

23 [VES AG AUSTRALIA-REG-S 2.70000% 17- 2.7000| 2020 10 4,400 4,394,984.00| 4,445,100.00 .38
10.08.20

24 |VESTPAC BANKING CORP 2.75000% 17- 2.7500 2022 31 3,800| 3,765,648.00| 3,910,998.00 21
31.08.22

25 |VESTPAC BANKING CORP 5.25000% 13- 5.2500( 2023 11 21 3,400| 3,867,636.00| 3,882,426.00 20
21.11.23

)

26 | EXPORT DEVELOPNENT CANADA 2.70000% 2.7000| 2022 10 24 3,600| 3,591,648.00| 3,738,672.00 .16
17-24.10.22
QUEENSLAND TREASURY CORP-144A-REG-S

27 |3 000008 17-22.03.24 3.0000 | 2024 22 3,500| 3,545,399.42| 3,738,210.00 .16

2g [KREDITANSTALT FUER WIEDERAUFBAU- 2.8000 | 2021 17 3,600| 3,657,060.00| 3,680,604.00 14
REG-S 2.80000% 16-17.02.21 : ’ PR R [t .

- — )0/ —

29 [AUSTRALIA-REG-S 2.75000% 18 2.7500| 2029 11 21 3,200| 3,185,222.00| 3,593,152.00 11
21.11.29
MACQUARIE GROUP LTD 3.2 17-

30 [VACU GROV 8. 25000% 3.2500] 2022 12 15 3,300| 3,299,434.00| 3,370,587.00 .04

15.12.22
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2019
1,000
NEW ZEALAND 2.500%/CP1 LINKED 17- 2.6113| 2040 20 14,000| 9,278,745.56| 10,972,945.80 72
20.09.40
SPAIN, KINGDOM OF-144A-REG-S 1.9500 2026 30 7,100| 7,508,486.19| 7,915,832.60 13
1.95000% 16-30.04.26 : ’ #0280 b :
—| - )/
NEW ZEALAND-REG-S 2.500%/CP1 LINKED 2.6383| 2035 20 10,000| 6,770,051.60| 7,703,453.16 .02
14-20.09.35
)0/ -
RUSSIA, FEDERATION OF 8.15000% 12 8.1500| 2027 500,000| 6,951,905.50| 7,066,936.59 .69
03.02.27
AMERICA, UNITED STATES OF
0.7504/6P1 LINKED 15.15.07.45 0.8073| 2045 15 6,000| 5,056,862.25| 5,792,902.28 .02
SPAIN GOVERNMENT BOND-144A-REG-S
5 750008 14-31.10.24 2.7500] 2024 10 31 3,510| 3,865,953.87| 4,026,342.06 .10
ITALY, REPUBLIC OF-BTP-144A-REG-S
5250004 16-01.09.36 2.2500| 2036 4,283| 4,166,278.01| 3,885,075.04 .03
RABOBANK NEDERLAND NV-SUB 3.87500% 3.8750| 2023 25 3,000| 2,973,210.00| 3,426,133.80 .79
13-25.07.23
FRANCE, REPUBLIC OF-OAT 4.00000% 4.0000| 2038 10 25 2,155 2,291,603.38| 3,393,194.04 77
06-25.10.38
10 |EVROPEAN STABILITY NECHANISH-REG-S 0.5000| 2026 3,200 3,234,080.00| 3,329,574.41 74
0.50000% 16-02.03.26 : ’ aihien I :
11 [AUSTRIA, REPUBLIC OF 2.40000% 13- 2.4000| 2034 23 2,500 3,030,500.00| 3,182,327.50 .66
23.05.34
BELGIUM, KINGDOM OF-144A-REG-S
12 [} 00000 15-22.06.38 1.9000| 2038 22 2,700| 2,938,536.00| 3,138,480.00 .64
)/ -
15 |\EW ZEALAND 3.000%/CP1 LINKED 13 3.2157| 2030 20 4,000| 2,878,506.23| 3,132,693.94 .63
20.09.30
SPAIN, KINGDOM OF-144A-REG-S
14 [} am000% 19-30.07 35 1.8500| 2035 30 2,826 2,820,574.08| 3,044,156.18 .59
KREDITANSTALT FUER WIEDERAUFBAU-
15 [ceeos 0 375006 15-23.08.30 0.3750| 2030 23 3,000| 2,966,190.00| 3,034,110.00 .58
- ! 0, —
16 |BANKIA SA-REG-S 1.12500% 15 1.1250| 2022 2,900 2,896,317.00| 3,016,754.00 57
05.08.22
ITALY, REPUBLIC OF 2.550%/CPI
17 | nKED 09-15.09.41 2.8566| 2041 15 2,500 3,019,531.07| 2,899,097.88 51
15 |BNP PARIBAS-REG-S-SUB 2.87500% 16- 2.8750| 2026 10 2,400 2,588,400.00| 2,628,524.88 .37
01.10.26
19 [ELECTRICITE DE FRANCE-REG-S 1.8750| 2036 10 13 2,600 2,375,620.00| 2,595,632.00 35
1.87500% 16-13.10.36 : ’ bt et han :
20 |FRANCE, REPUBLIC OF-OAT 5.75000% 5.7500] 2032 10 25 1,430| 1,801,961.86| 2,417,146.16 .26
01-25.10.32
p1 [CAISSE DTANORTIS DE LA DETTE 4.0000| 2025 12 15 1,900| 2,467,454.00| 2,411,389.94 26
SOCIALE 4.00000% 12-15.12.25 : ’ HEOL AR bt :
2p |RABOBANK NEDERLAND NV-REG-S 1.5000| 2038 26 2,200 2,098,194.00| 2,333,263.80 2
1.50000% 18-26.04.38 : ’ Rtk atdlaas :
23 |FVS WERTHANAGENENT 0.37500% 15- 0.3750| 2030 29 2,300 2,230,280.04| 2,315,525.00 21
29.04.30
ITALY, REPUBLIC OF-BTP-144A-REG-S
24 | 00 15010332 1.6500| 2032 2,600 2,449,278.00| 2,302,648.40 .20
25 |RABOBANK INTERNATIONAL 4.00000% 12- 4.0000| 2022 11 2,000| 1,981,780.00| 2,212,964.41 .15
11.01.22
ITALY, REPUBLIC OF-144A-REG-S
26 |5 acon/cP1 LINKED 14-15.09.24 2.4350| 2024 15 2,000 2,220,929.34| 2,194,995.35 .15
o7 |EUROPEAN INVESTNENT BANK 1.00000% 1.0000| 2032 14 2,000| 2,073,800.00| 2,132,704.00 11
16-14.04.32
SLOVENIA, REPUBLIC OF-REG-S
28 | o000 15.95.03. 35 1.5000 2035 25 2,000 1,954,320.00| 2,111,460.00 .10
29 [CERMANY, REPUBLIC OF 4.25000% 07- 4.2500| 2039 1,175 2,021,632.23| 2,102,946.85 .10
04.07.39
30 ;IAEZ’ZEEPUBL'C OF-BTP 1.25000% 16- 1.2500| 2026 12 2,200| 2,131,078.00| 2,068,835.07 .08
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2019
1,000

KREDITANSTALT FUER WIEDERAUFBAU 2.0000| 2025 2,400| 2,275,498.00| 2,389,705.02 95
2.00000% 15-02.05.25 . ’ P e AT [tatinan .
BANK NEDERLANDSE GEVEENTEN NV-REG-S 2.6250| 2021 28 2,150 2,143,441.50| 2,171,328.00 68
2.62500% 14-28.04.21 . ’ Eai [ty .
INTER-AVERICAN DEVELOPNENT BANK 2.1250| 2020 11 2,000| 1,985,160.00| 2,001,280.00 47
2.12500% 13-09.11.20 . ’ »IE SO0 [ankinas .
FANNIE MAE 6.25000% 99-15.05.29 6.2500 | 2029 15 1,300 1,716,263.50| 1,742,306.02 .15
ABU DHABI,GOVERNMENT OF-REG-S
3125000 17111027 3.1250| 2027 10 11 1,600| 1,493,640.00| 1,620,000.00 .00
EUROPEAN  INVESTMENT BANK 2.12500% 2.1250| 2021 10 15 1,600| 1,612,452.00| 1,604,760.16 .98
14-15.10.21
INTER-AMRICAN DEVELPMENT BANK
1.37500% 13-15.0720 1.3750| 2020 15 1,600| 1,597,963.21| 1,587,918.53 .96
CORPORACION ANDINA DE FOMENTO
4.37500% 12-15.06.22 4.3750| 2022 15 1,500| 1,611,275.00| 1,568,385.00 .94
INTL BK FOR RECONSTR & DEVT WORLD
BANK 2.48000% 19-28.05.24 2.4800| 2024 28 1,500| 1,500,000.00| 1,507,678.35 .86

10 |STADSHYPOTEK AB-REG-S 1.87500% 12- 1.8750| 2019 10 1,500 1,496,923.50| 1,497,270.30 .85
02.10.19

11 |APPLE INC 3.45000% 14-06.05.24 3.4500| 2024 1,400| 1,414,940.00| 1,448,217.68 79

12 [AFRICAN DEVELOPHENT BANK 7.37500% 7.3750| 2023 1,200] 1,479,000.00| 1,418,615.16 75
93-06.04.23

13 |EXON MOBIL CORP 3.17600% 14- 3.1760| 2024 15 1,300| 1,322,336.00| 1,340,567.28 .65
15.03.24

14 |WALMART INC 6.20000% 08-15.04.38 6.2000| 2038 15 950| 1,236,056.08| 1,301,638.51 .61
EXPORT-IMPORT BANK OF KOREA

15 | o000k 15-10.11 25 3.2500| 2025 11 10 1,200| 1,143,588.00| 1,236,654.00 .53

16 |APPLE INC 3.25000% 16-23.02.26 3.2500| 2026 23 1,200 1,209,546.00| 1,229,620.56 .52

17 |FREDDIE MAC 1.87500% 17-17.11.20 1.8750| 2020 11 17 1,200 1,187,172.00| 1,197,154.38 .48

1g |ASIAN DEVELOPHENT BANK 1.62500% 15- 1.6250 | 2020 26 1,200| 1,179,373.51| 1,192,169.72 .47
26.08.20

19 |QATAR, STATE OF-REG-S 5.10300% 18- 5.1030| 2048 23 950 962,545.00| 1,087,441.25 .34
23.04.48

20 |APPLE INC 3.85000% 13-04.05.43 3.8500| 2043 1,050 934,247.00| 1,064,117.04 .31

21 [PVERICA, UNITED STATES OF 2.62500% 2.6250| 2029 15 1,000| 1,025,625.00] 1,041,992.10 29
19-15.02.29

2p |KREDITANSTALT FUER WIEDERAUFBAU 2.6250| 2022 25 1,000| 1,052,398.28| 1,016,310.00 25
2.62500% 12-25.01.22 . ’ s [t .
CREDIT SUISSE GRP FDNG GUERNSEY

23 | so00m 16160421 3.4500| 2021 16 1,000 998,320.00| 1,009,851.70 .25
1DB TRUST SERVICES LTD-REG-S

28 | cas00% 19-95.04 24 2.8430| 2024 25 1,000| 1,000,000.00| 1,004,566.90 .24
SHELL INTERNATIONAL FINANCE BV

25 |, ar500% 16-10.05.26 2.8750| 2026 10 1,000 940,400.00 999,314.06 .23

26 |BANK OF AVERICA CORP 2.B16%/VAR 17- 2.8160| 2023 21 1,000|  1,000,000.00 997,708.96 23
21.07.23

27 |AMAZON.COM INC 3.15000% 18-22.08.27 3.1500| 2027 22 900 877,908.00 924,644.25 .14

2g |EUROPEAN INVESTNENT BANK 2.37500% 2.3750| 2027 24 900 864,923.40 914,048.28 .13
17-24.05.27

29 [N BK FOR RECONSTR & DEVT WORLD 1.6250| 2021 900 878,787.00 893,556.46 10
BANK 1.62500% 16-09.03.21 . e e .

30 |MICROSOFT CORP 3.62500% 13-15.12.23 3.6250| 2023 12 15 850 845,818.00 891,607.67 .10

75/434



EDINETOOOO

o o =% 2 ))
Ooooooooooooooooooad

2019
1,000
UBS (LUX) BOND SICAV-ASIAN INVST
GRADE. BONDS (USD)-U-X-CAP 1.50| 15,000,000.00| 16,934,325.00 .23
AMERICA, UNITED STATES OF 2.25000% 2.2500 2022 15 10,000| 9,999,609.38| 10,096,093.00 31
19-15.04.22
AMERICA, UNITED STATES OF 2.37500% 2.3750| 2021 15 8,000| 8,010,625.00| 8,053,749.60 .44
18-15.03.21
)0/
AMERICA, UNITED STATES OF 2.25000% 2.2500 2021 30 8,000| 7,994,687.50| 8,042,500.00 .43
14-30.04.21
BOC AVIATION LTD-REG-S 3.50000% 19- 3.5000| 2024 10 10 6,950| 6,903,296.00| 6,941,159.25 .9
10.10.24
PONER FINANCE CORP LTD-REG-S 3.7500] 2027 12 7,000| 6,592,390.00| 6,738,900.00 88
3.75000% 17-06.12.27 : ’ aalhaan atheas .
OVERSEA-CHINESE BANKING-REG-S-SUB
4.000%/VAR 14-15. 1024 4.0000| 2024 10 15 5,927| 5,948,312.24| 5,949,989.65 .54
ANERICA, UNITED STATES OF 2.25000% 2.2500| 2024 30 5,000 5,006,835.94| 5,072,265.50 17
19-30.04.24
INDUSIND BANK LTD/GIFT CITY-REG-S 3.8750| 2022 15 4,675| 4,639,844.00| 4,686,220.00 00
3.87500% 19-15.04.22 : ’ aathda [t .
10 |CAVARA BANK/LONDON-REG-S 3.87500% 3.8750| 2024 28 4,125| 4,097,610.00| 4,148,471.25 77
19-28.03.24
CHINA, PEOPLE"S REPUBLIC OF-REG-S
10|, 0000% 18-19.10.48 4.0000] 2048 10 19 3,700| 3,537,157.00| 4,028,282.50 72
)
1o |AVERICA, UNITED STATES OF 3.37500% 3.3750[ 2048 11 15 3,367| 3,676,377.06| 3,920,713.58 .67
18-15.11.48
SPIC LUX LATAM RE ENERGY INV CO-
13 |2Ees 4650006 18-30 10,23 4.6500] 2023 10 30 3,675| 3,673,052.25| 3,859,103.90 .65
)0/
14 |PWERICA, UNITED STATES OF 2.50000% 2.5000 | 2021 28 3,750| 3,762,597.66| 3,781,640.63 .61
19-28.02.21
BANK OF EAST ASIA LTD/THE-REG-S-SUB
15 |, e/ VAR 14-20. 1124 4.2500| 2024 11 20 3,485| 3,495,977.75| 3,497,752.31 .49
AMERICA, UNITED STATES OF TB
16 |5 00000% 13.09. 18-12.09.19 2019 12 3,500| 3,458,741.32| 3,477,390.74 .48
CMHI FINANCE BVI CO LTD-REG-S
17 |2 00000% 18-06.08.28 5.0000 | 2028 2,750| 2,736,533.00| 3,005,062.50 .28
CENTRAL PLAZA DEVELOPMENT LTD-REG-S
18 | eoe00% 17-30.01 21 3.8750| 2021 30 2,825| 2,809,914.50| 2,830,226.25 21
KOREA HYDRONUCLEAR POWER CO LTD-
19 | obe e 3 00000% 12.19 09,22 3.0000 | 2022 19 2,800| 2,814,000.00| 2,822,806.00 21
20 |NTPC LTD-REG-S 3.75000% 19-03.04.24 3.7500| 2024 2,725| 2,722,166.00| 2,739,551.50 17
o1 [SUN HUNG KAT PROPERTIES LTD-REG-S 3.7500 2029 25 2,625| 2,603,370.00| 2,723,201.25 16
3.75000% 19-25.02.29 : ’ PR S [t .
2o |MNPONESIA, REPUBLIC OF 4.75000% 18- 4.7500| 2029 11 2,525| 2,518,637.00| 2,720,258.25 .16
11.02.29
23 |KOREA, REPUBLIC OF 3.87500% 18- 3.8750| 2048 20 2,400| 2,598,000.00| 2,671,284.00 .14
20.09.48
SIAM COMMERCIAL BK CAYMAN ISLAND-
24 | S 2 750004 17-16.05.23 2.7500 2023 16 2,550| 2,524,933.50| 2,521,950.00 .08
BANK OF CHINA LTD/HONG KONG-REG-S
25 | LIBORSEEEP 17-11.07.22 3.4613| 2022 11 2,500| 2,500,000.00| 2,511,400.00 .07
SHINHAN FINANCIAL GROUP CO LTD-REG-
26 | < sUB 5. 875W/VAR 18-PRP 5.8750 2099 12 31 2,400| 2,400,000.00| 2,508,972.00 .07
27 |KOREA GAS CORP-REG-S 1.87500% 16- 1.8750| 2021 18 2,380 2,276,515.35| 2,343,336.10 .00
18.07.21
CHINA EVERGRANDE GROUP-REG-S
28 |4 00008 17-9.03.24 9.5000 | 2024 29 2,475| 2,239,875.00| 2,296,094.63 .98
29 [CITIC LTD-REG-S 4.00000% 18- 4.0000| 2028 1 2,200| 2,071,960.00| 2,231,889.00 .95
11.01.28
HARVEST OPERATIONS CORP-REG-
30 ST 0 ONS o &S 4.2000| 2023 2,100| 2,098,299.00| 2,209,683.00 .04

4.20000% 18-01.06.23
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2019
1,000
UBS(IRL)SELECT MONEY MARKET FUND-
EUR-S_DIST 8.94| 89,407,190.00| 89,296,593.31|  4.44
ALTICE LUXENBOURG SA-REG-S 7.25000% 7.2500| 2022 15 33,760| 34,915,264.46| 34,315,014.40| 1.71
14-15.05.22
VALEANT PHARMACEUTICALS INTL-REG-S
4.50000% 15-15.05.23 4.5000| 2023 15 26,830| 25,572,601.29| 27,108,227.10| 1.35
INFOR US INC 5.75000% 16-15.05.22 5.7500 | 2022 15 26,061| 26,365,369.33| 26,314,938.39|  1.31
HORIZON PARENT HOLDINGS-REG-S(PIK)
8.95000% 17-15.02.22 8.2500| 2022 15 24,435| 25,275,800.61| 25,055,649.00| 1.25
VERISURE NIDHOLDING AB-REG-S 5.7500| 2023 12 24,189 24,484,016.58| 24,404,765.88|  1.21
5.75000% 17-01.12.23 . ’ PEE R0 PE 109 .
| — 0 —

ALTICE FRANCE-REG-S 5.87500% 18 5.8750| 2027 23,010| 24,116,447.50| 24,100,213.80|  1.20
01.02.27
TEVA PHARACEUTICAL FINANCE 11 BV 4.5000| 2025 3 24,985| 26,432,851.15| 23,259,161.12| 1.16
4.50000% 18-01.03.25 . ’ [iaihaa »E0¥ 05 .
TELECON 1TALIA SPA-REG-S 4.00000% 4.0000| 2024 11 22,035| 22,326,382.25| 22,867,129.74|  1.14
19-11.04.24
UNITYMEDIA KABELBW GMBH-REG-S

10 | 00k 15-15.01.27 3.7500| 2027 15 19,560| 20,584,638.00| 20,549,110.08]  1.02

11 |NTRUM JUSTITIA AB-REG-S 2.75000% 2.7500| 2022 15 18,835 18,727,159.96| 18,599,643.86 0.93
17-15.07.22

12 |ALTICE PRANCE-REG-S 5.62500% 14- 5.6250 | 2024 15 16,560| 17,199,828.63| 17,037,756.00 0.85
15.05.24

13 |TELECOM ITALIA SPA-REG-S 2.75000% 2.7500| 2025 15 16,915| 16,788,037.50| 16,329,267.38]  0.81
19-15.04.25

14 |VPC HOLDING BV-REG-S 3.87500% 17- 3.8750| 2029 15 15,760| 15,521,460.84| 16,114,600.00] 0.80
15.06.29

15 |PKT FINANCE APS-REG-S 7.00000% 18- 7.0000| 2023 17 14,955| 15,278,895.00| 16,111,918.80|  0.80
17.06.23

16 |SYNLAB BONDCO PLC-REG-S 6.25000% 6.2500| 2022 1 15,680| 15,687,782.90| 15,976,038.40| 0.79
15-01.07.22

17 |01 EUROPEAN GROUP BV-REG-S 3.12500% 3.1250| 2024 11 15 14,405| 14,760,992.50| 15,159,649.14] 0.75
16-15.11.24

15 |AR0 FINANCE SA(PIK)G.62500% 17- 6.6250 | 2023 15 14,272| 14,586,497.52| 14,462,103.04] 0.72
15.09.23

19 |ALTICE LUXEUBOURG SA-REG-S 6.25000% 6.2500 | 2025 15 14,890 14,225,049.25| 14,297,378.00| 0.71
15-15.02.25

20 |NETFLIX INC 3.62500% 17-15.05.27 3.6250| 2027 15 13,810| 13,794,218.69| 14,224,300.00] 0.71

o1 [NITYMEDIA NRU/HESSEN-REG-S 4.6250| 2026 15 14,590| 14,085,584.60| 14,164,409.70]  0.70
4.62500% 15-15.02.26 : ’ [eaiaah A .

2p [VPCB FINANCE VIT LTD-REG-S 3.62500% 3.6250| 2029 15 13,430| 13,544,905.00| 14,053,823.50]  0.70
17-15.06.29

23 [ALTICE FINCO SA-REG-S 9.00000% 13- 9.0000| 2023 15 13,475| 14,804,303.23| 13,929,781.25]  0.69
15.06.23

24 |PEUTSCHE BANK AG-SUB 4.50000% 16~ 4.5000| 2026 19 13,500| 14,340,056.37| 13,636,714.50]  0.68
19.05.26

25 | SOFTBANK GROUP CORP-REG-S 4.00000% 4.0000| 2023 20 12,585| 12,981,173.38| 13,539,194.70|  0.67
18-20.04.23

26 |NULHACEN PTE LTD-REG-S(PIK).50000% 6.5000 | 2023 13,330| 13,289,525.00| 13,216,695.00]  0.66
18-01.08.23

27 |ALTICE LUXENBOURG SA-REG-S 8.00000% 8.0000| 2027 15 13,185| 13,201,640.00| 13,068,576.45|  0.65
19-15.05.27

28 |ORANO SA-REG-S 3.37500% 19-23.04.26 3.3750| 2026 23 13,000| 12,900,680.00| 12,932,062.00|  0.64

29 |NEPTUNE ENERGY BONDCO PLC-REG-S 6.6250 | 2025 15 14,045| 12,040,728.87| 12,714,673.13]  0.63
6.62500% 18-15.05.25 : ’ U eB- s 1R .

30 isRTéNgs Z:PUBL'C OF-REG-S 1.25000% 1.2500| 2048 15 10,280| 12,310,589.20| 12,582,411.60| 0.63
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2019

21 346,489 26,156 +0-07 9%
2010 31 ’ ’ 334.31 25,237
22 347,995 26,270 07 ©,3%
2011 31 ’ ’ 356.38 26,903
23 404,450 30,532 H- 10 .73
2012 31 ’ ’ 392.56 29,634
24 499,383 37,698 118.36 9%
2013 31 ’ ’ 420.50 31,744
23 380,675 28,737 Hr.22 5519
2014 31 ’ ’ 434.89 32,830
26 387,754 29,272 122.69 201
2015 31 ’ ’ 475.17 35,871
27 344,154 25,980 H9.53 0.0%8
2016 31 ’ ’ 481.36 36,338
28 306,123 23,109 H7-20 0,852
2017 31 ’ ’ 489.83 36,977
29 297,162 22,433 Hr.02 5,831
2018 31 ’ ’ 504.20 38,062
30 289,344 21,843 120.95 9,131
2019 31 ’ ’ 535.72 40,442
114.56 8,648

2018 277,694 20,963
507.40 38,304
114.67 8,656

274,419 20,716
507.90 38,341
115.49 8,718

278,326 21,011
511.54 38,616
114.93 8,676

270,725 20,437
509.05 38,428
115.44 8,715

10 284,778 21,498
511.30 38,598
115.62 8,728

11 291,213 21,984
512.11 38,659
117.21 8,848

12 328,854 24,825
519.14 39,190
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117.85 8,896
2019 295,609 22,316
521.98 39,404
118.89 8,975
279,791 21,121
526.58 39,752
120.95 9,131
289,344 21,843
535.72 40,442
121.29 9,156
317,145 23,941
537.20 40,553
123.31 9,309
322,574 24,351
546.17 41,230
2009 15
2008

(201 9F5 8 2EwE)
SSAP-gocB ikl . ISAP-distEEEs

o~ g s IR E7ATEEL HEES P2 ET4TEFIL
1 2O = (kS 546 17%E)L I = Frdalen ot - ishin 1233181

I R S L. )
7% AP OO RS SR L. EW

-;ﬂﬁﬂ‘ﬂﬁm Kl l--i )

500 /00
400 - 400 400
300 300 200
2008 200 q 200
100 B8 100 = 100

a Ll i i i L Al i i 0 a5 i i I 1 i y i il | e

A00F 2000 200§ 20128 20013 20148 20155 006§ 2007 20168 A000H 0008 20018 2NN KN A014F 0158 016 01N IET

W OB O @ @ § @ | o§ @ Ao & @ © 6 68 @ @ |

80/434



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

21 1,205,176 147,622 127.65 15,636
2010 31 T ’ 310.14 37,989
22 950,372 116,411 12345 10124
2011 31 ’ ’ 309.78 37,945
23 838,060 102,654 12063 ot
2012 31 ’ ’ 328.04 40,182
24 641,439 78,570 +99-67 16,050
2013 31 ’ ’ 349.45 42,804
25 473,902 58,048 19259 10,238
2014 31 ’ ’ 363.69 44,548
26 447,871 54,860 14259 17402
2015 31 ’ ’ 400.40 49,045
27 327,751 40,146 108 L2
2016 31 ’ ’ 398.55 48,818
28 269,927 33,063 13474 10,50¢
2017 31 ’ ’ 393.05 48,145
29 222,619 27,269 13526 16,569
2018 31 ’ ’ 401.01 49,120
30 200,013 24,500 136.81 16,758
2019 31 ’ ’ 411.77 50,438
132.60 16,242

2018 208,423 25,530
399.11 48,887
133.13 16,307

217,173 26,602
400.71 49,083
131.28 16,080

202,838 24,846
395.13 48,399
131.89 16,155

200,944 24,614
396.97 48,625
130.94 16,039

10 196,733 24,008
394.11 48,275
131.22 16,073

11 195,154 23,904
394.96 48,379
132.29 16,204

12 195,034 23,890
398.16 48,771
134.73 16,503

2019 202,685 24,827
405.52 49,672
134.69 16,498

196,506 24,070
405.40 49,657
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136.81 16,758
200,013 24,500
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21 111.33 12,000
386,284 41,638
2010 31 261.05 28,139
22 110.13 11,871
307,592 33,155
2011 31 269.60 29,060
23 109.04 11,753
260,522 28,082
2012 31 277.18 29,877
24 109.38 11,790
248,629 26,800
2013 31 288.06 31,050
o5, 106.73 11,504
200,696 21,633
2014 31 289.85 31,243
26 107.79 11,619
163,935 17,671
2015 31 300.74 32,417
27 106.98 11,531
120,827 13,024
2016 31 306.03 32,987
28 104.27 11,239
94,158 10,149
2017 31 305.27 32,905
29 102.38 11,036
79,070 8,523
2018 31 306.54 33,042
30 75 298 8.109 103.97 11,207
2019 31 ’ ’ 318.61 34,343
99.61 10,737
2018 74,911 8,075
305.27 32,905
99.80 10,757
73,807 7,956
305.85 32,968
100.21 10,802
73,778 7,953
307.12 33,104
99.83 10,761
74,712 8,053
305.93 32,976
99.16 10,688
10 75,076 8,092
303.88 32,755
99.45 10,720
11 76,109 8,204
304.76 32,850
100.95 10,881
12 75,413 8,129
309.36 33,346
102.24 11,020
2019 78,260 8,436
313.32 33,773
102.25 11,022
74,481 8,028
313.35 33,776
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103.97 11,207
75,228 8,109
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75,344 8,121
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21
310,421 33,460 103.18 11,122
2010 31
22
1,224,485 131,987 112.66 12,144
2011 31
23
972,818 104,860 112.88 12,167
2012 31
24
839,970 90,540 122.75 13,231
2013 31
25
391,928 42,246 122.85 13,242
2014 31
26
371,781 40,074 131.23 14,145
2015 31
27
368,171 39,685 135.95 14,654
2016 31
28
252,509 27,218 141.43 15,245
2017 31
29
214,517 23,123 141.15 15,215
2018 31
30
226,462 24,410 149.70 16,136
2019 31
2018 203,934 21,982 139.03 14,986
192,867 20,789 140.16 15,108
196,822 21,215 140.72 15,168
191,496 20,641 140.32 15,125
10 183,873 19,820 138.64 14,944
11 175,123 18,877 139.50 15,037
12 186,785 20,134 141.73 15,277
2019 213,471 23,010 145.25 15,656
219,558 23,666 146.37 15,777
226,462 24,410 149.70 16,136
226,495 24,414 150.55 16,228
234,181 25,242 152.43 16,430

2010 29

85/434



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad
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21 558,640 68,428 120-09 14710
200 31 ’ : 132.14 16,186
22 801,879 98,222 1867 10,49
2011 31 ’ : 138.65 16,983
23 777,353 95,218 137.77 16,875
2012 31 ’ : 132.80 16,267
24 899,219 110,145 19962 19,952
2013 31 ’ ’ 144.35 17,681
103.77 11,185
25
103.54 11,161
ore 3,169,058 | 383,288
177.03 21,684
149.24 18,280
107.86 11,626
26
100.56 10,839
o a1 5,761,737 | 705,755
184.41 22,588
145.18 17,783
106.18 11,445
27
92.77 10,000
ore 4,366,034 | 534,79
180.52 22,112
133.88 16,399
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117.83 12,701

28 3,003,735 367,928 96.77 10,431
2017 31 ’ ? ?

197.57 24,200

138.77 16,998

125.43 13,520

29 2,213,589 271,143 97.03 10,459
2018 31 ’ ’ ’

205.63 25,188

137.78 16,877

129.17 13,923

30 2,074,758 | 254,137 93.38 10,065
2019 31 ’ ? ’

206.22 25,260

131.73 16,136

124.11 13,378

2018 2,064,486 252,879 94.44 10,180

202.34 24,785

134.01 16,415

125.63 13,542

2,050,383 251,151 95.07 10,248

204.39 25,036

134.84 16,517

125.72 13,551

1,998,193 244,759 94.61 10,198

204.10 25,000

134.12 16,428

126.39 13,624

2,225,590 272,613 94 .57 10,194

204.77 25,082

134.03 16,417

125.48 13,525

10 2,185,071 267,649 93.37 10,064

202.83 24,845

132.23 16,197
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123.08 13,267

11 2,051,493 251,287 91.06 9,815
198.52 24,317

128.90 15,789

122.37 13,190

12 1,974,065 241,803 90.01 9,702
196.73 24,097

127.21 15,582

125.78 13,558

2019 1,989,422 243,684 91.98 9,915
201.66 24,701

129.86 15,907

127.88 13,784

2,026,639 248,243 92.97 10,021

204.61 25,063

131.23 16,074

129.17 13,923

2,074,758 254,137 93.38 10,065

206.22 25,260

131.73 16,136

130.98 14,118

2,081,711 254,989 94.16 10,150

208.62 25,554

132.73 16,258

129.49 13,958

2,009,627 246,159 92.56 9,977

205.68 25,194

130.33 15,964

1998 18
2013 11 27
2013 11 2009
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21 6.02 454
22 6.14 464
23 5.51 416
24 5.09 384
25 5.04 380
26 4.82 364
27 4.17 315
28 3.64 275
29 3.19 241
30 2.92 220
21 4.08 500
22 3.94 483
23 3.83 469
24 3.56 436
25 3.10 380
26 2.79 342
27 2.39 293
28 2.18 267
29 2.00 245
30 1.89 232
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21 4.69 506
22 4.15 447
23 3.84 414
24 3.30 356
25 2.87 309
26 2.63 283
27 2.44 263
28 2.34 252
29 2.35 253
30 2.25 243
25 5.87 632
26 6.82 735
27 6.20 668
28 5.88 634
29 5.92 638
30 6.36 686
2018 0.53 57
2018 0.53 57
2018 0.53 57
2018 0.53 57
2018 10 0.53 57
2018 11 0.53 57
2018 12 0.53 57
2019 0.53 57
2019 0.53 57
2019 0.53 57
2019 0.53 57
2019 0.53 57
6.36 686
38.11 4,108
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21 6.24 764
22 7.35 900
23 8.40 1,029
24 8.85 1,084
25 10.36 1,269
26 9.86 1,208
27 8.20 1,004
28 7.35 900
29 6.58 806
30 6.36 779
2018 0.53 65
2018 0.53 65
2018 0.53 65
2018 0.53 65
2018 10 0.53 65
2018 11 0.53 65
2018 12 0.53 65
2019 0.53 65
2019 0.53 65
2019 0.53 65
2019 0.53 65
2019 0.53 65
6.36 779

82.06 10,052
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21 2.01 2.26
22 6.38 6.60
23 9.70 10.15
24 7.06 7.12
25 3.34 3.42
26 8.96 9.26
27 1.20 1.30
28 1.76 1.76
29 2.90 2.93
30 6.08 6.25
100x
21 10.18 10.49
22 0.09 0.12
23 5.77 5.89
24 6.37 6.53
25 3.99 4.07
26 9.91 10.09
27 0.53 0.46
28 1.35 1.38
29 2.00 2.03
30 2.62 2.68
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21 14.71 15.24
22 3.13 3.28
23 2.78 2.81
24 3.83 3.93
25 0.59 0.62
26 3.68 3.76
27 1.69 1.76
28 0.25 0.25
29 0.43 0.42
30 3.85 3.94
21 3.18
22 3.19
23 0.20
24 8.74
25 0.08
26 6.82
27 3.60
28 4.03
29 0.20
30 6.06
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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
27 1.56 1.54 2.11 2.08
28 10.97 10.65 9.44 9.21
29 6.45 6.34 4.08 4.04
30 2.98 2.79 0.29 0.22

100x
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174,225.0770

349,729.5490
230

1,435,931.7752
12,201

2l 92,094.0460 200,657.1430 563,636.4411
161,221.6720 244,865.6062 1,352,287.8410
22 1,086 11,115
184,099.7350 192,733.1470 555,003.0291
347.000 280.000 67.000
318,259.0980 303,735.3428 1,366,811.5962
381 10,734
23 296,203.1200 223,764.1570 627,441.9921
67.000
454,292 .6790 328,910.2242 1,492,194.0510
24 1,343 9,391
630,630.0840 490,663.8350 767,408.2411
14,412.000 3,382.000 11,097.000
333,490.4260 639,399.5860 1,186,284.8910
25 1,987 7,404
88,749.8370 317,428.1331 538,729.9450
3,340 3,110 11,327
184,169.4940 208,627.5840 1,161,826.8010
7,404
26 176,670.9590 231,130.4790 484,270.4250
4,090 7,237
142,646 .5150 372,983.5890 931,489.7270
97 7,404
155,502.2690 190,827.7250 448,944 .9690
240 6,997
79,019.8570 162,712.8410 847,796.7430
28 1,602 5,802
116,650.5430 185,899.2190 379,696.2930
200 7,197
55,623.2540 114,264.2020 789,155.7950
29 314 5,488
34,175.5730 93,436.2150 320,435.6510
4,780 2,417
63,181.0100 134,948.6100 717,388.1950
30 1,299 4,189
101,036.9940 121,900.6090 299,572.0360
1,400 1,017
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73,782.1740

411,945.2610

2,287,265.3312

1,244 23,163
2l 662,780.2610 1,088,606.7210 2,895,441.6691
590 590 1,116.3610
97,358.5660 636,818.8540 1,747,805.0432
147 23,016
22 572,064.8320 1,136,194.2050 2,331,312.2961
66 553 629.3610
107,504.3370 415,072.7980 1,440,236.5822
926 22,090
23 254,787.6710 662,680.6340 1,923,419.3331
629.3610
63,049.2070 344,948.7780 1,158,337.0112
22,090
24 185,628.7650 738,092.0140 1,370,956.0841
728.000 1,357.3610
26,968.0378 344,705.4490 840,599.6000
315 21,775
2 63,310.6559 532,043.6840 902,223.0560
690 667.3610
47,787.2400 179,681.0550 708,705.7850
0.000 1,391 20,384
26 137,405.3430 251,370.0110 788,258.3880
667.3610
47,290.2650 169,952.5830 586,043.4670
20,384
2 37,841.6260 259,777.7750 566,322.2390
667.3610
91,765.0460 100,713.6290 577,094 .8840
459 19,925
28 30,427.6450 150,816.3500 445,933.5340
1,956 2,623.3610
33,863.8490 120,832.8640 490,125.8690
221 19,704
29 9,583.3100 106,500.4180 349,016.4260
1,879.1250 3,873.1250 629.3610
21,495.0170 79,598.6950 432,022.1910
19,704
30 33,786.5640 80,673.7990 302,129.1910

629.3610
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64,957.9740 240,938.0250 832,882.8519
35,994 209,484
21 522,741.9490 926,174.4190 1,124,511.4130
900 900 2,741.7610
67,963.1840 182,747.8620 718,098.1739
23,754 185,730
22 228,187.4350 505,125.1970 847,573.6510
8,495 3,737 7,449.7610
15,272.1220 180,089.5520 553,280.7439
31,939 153,791
23 205,240.5130 330,555.5360 722,258.6280
8,500 12,979 3,020.7610
22,652.3640 99,376.2840 476,556.8239
32,256 121,535
24 203,804.4510 243,887.6610 682,175.4180
410.000 4,931.7610
7,577.6510 121,116.6429 363,017.8320
13,827 107,708
2 46,161.9770 251,420.8290 476,916.5660
3,800 1,131.7610
7,320.0000 117,887.1200 252,450.7120
21,499 86,209
26 58,459.4710 139,125.7480 396,250.2890
1,131.7610
1,808.4800 57,963.5750 196,295.6170
9,816 76,393
2 75,079.6540 181,712.8870 289,617.0560
1,131.7610
2,303.9930 29,869.7350 168,729.8750
3,166 73,227
28 55,441.9000 118,543.3520 226,515.6040
14,386.5890 12,023 3,495.3500
1,194.2560 26,716.9060 143,207.2250
29 7,145 66,802
19,663.8790 62,317.6880 183,861.7950
1,650 1,845.3500
3,383.7250 24,421.2380 122,169.7120
5,876 60,206
30 39,523.9020 54,121.8290 169,263.8680
500 1,345.3500
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”n 1,015,523.6030 2,926.0900 1,012,597.5130
29 2,649,334.6370 681,105.7380 2,980,826.4120
23 445,021.2480 1,040,229.6220 2,385,618.0380
7,698 7,698
24 356,515.1040 906,962.7910 1,835,170.3510
80,870 1,400 87,168
25 53,790.5850 985,777.2910 903,183.6450
3,850 58,508 32,510
26 156,700.7510 365,899.2840 693,985.1120
2,080 15,371 19,219
27 550,369.3920 645,379.5170 598,974.9870
3,670 15,549
28 330,102.2610 439,586.6970 489,490.5510
42,013.0100 31,590 25,972.0100
29 138,727.3900 239,183.0960 389,034.8450
10,911 15,061.0100
30 338,015.2540 208,073.7480 518,976.3510

1,080

13,981.0100
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4,088,447.8850

5,333,853.4330

3,502,591.5029

21 775,312.9750 364,738.5090 410,574 .4660
5,639,952.8550 4,294,308.7040 4,848,235.6539
22
292,891.0920 439,779.0520 263,686.5060
4,110,786.1700 4,203,313.5170 4,755,708.3069
23
73,208.0440 137,632.2350 199,262.3150
3,058,038.0211 4,632,010.1170 3,181,736.2110
24
419,597.7040 139,793.1010 479,066.9180
713,856.8010 723.6690 713,133.1320
12,469,037.6550 774,797.7720 11,694,239.8830
25
3,176,661.0020 2,463,063.0330 3,895,334.1800
2,214,517.8800 372,598.0060 2,320,986.7920
1,793,022.1540 921,494.7560 1,584,660.5300
44,584 44,584
20,299,394.1630 | 10,947,817.4300 | 21,045,816.6160
%6 16,900 16,900
3,629,635.2760 3,338,268.4820 4,186,700.9740
13,500 13,500
2,818,277.8430 1,744,283.7110 3,394,980.9240
8,050 8,050
4,154,195.0290 3,112,777.9700 2,626,077.5890
156,864 30,310 171,138
3,789,321.3830 10,520, 226.3320 14,314,911.6670
97 95,404 4,200 108,104
2,814,275.5190 3,642,338.5060 3,358,637.9870
9,475 500 22,475
520,577.0630 1,535,096.1390 2,380,461.8480
16,665 24,715
480,649.1460 1,853,226.2980 1,253,500.4370
113,709 57,429
584,322.5300 7,377,078.8620 7,522,155.3350
)8 3,985 54,526 57,563
1,801,481.0720 2,564,960.7580 2,595,158.3010
6,199.3400 12,865 15,809.3400
188,414 .3060 865,213.3380 1,703,662.8160
500 22,443 2,772
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841,848.8880 1,257,061.0210 838,288.3040
23,130 34,299
1,120,441.9580 2,841,784.6000 5,800,812.6930
29 5,134.7940 9,512.0190 53,185.7750
1,290,608.1790 1,685,501.3050 2,200,265.1750
23,044.4320 20,563.9880 18,289.7840
451,336.5270 652,268.9260 1,502,730.4170
3,500 6,272
731,377.1240 940,293.0990 629,372.3290
8,977 25,322
266,881.9770 2,052,280.1400 4,015,414 .5300
30 24,206.7090 28,979.0660
505,943.5020 1,164,901.4480 1,541,307.2290
18,289.7840
282,534.7690 449,883.4790 1,335,381.7070
1,200 5,072
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Recueil Electronique des Sociétés et Associations

112/434



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

10

2010 2010

2010

30

113/434



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

30

30

http://ww.ubs.com/lu/en/asset__management.html
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131

Lux

23 103

2019 28
75.49 122.49
107.79
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2019 31
Lux
2019 31
Lux
3,601,695,290.37 441,171,656
23,121,662.56 2,832,172
3,624,816,952.93 444,003,829
162,442 ,658.02 19,897,601
1,180,012.06 144,540
16,491,231.38 2,020,011
13,960,329.58 1,710,001
24,520,301.65 3,003,492
37,136,800.71 4,548,887
21,734.99 2,662
505.68 62
4,560.45 559
92,601.08 11,343
2,751.92 337
(108,140.37) (13,246)
8,534,500.61 1,045,391
(4,969,273.58) (608,686)
3,884,127,527.11 475,766,781
(3,739,532.56) (458,055)
(323,678.94) (39,647)
(52,128.58) (6,385)
(35,985,582.16) (4,407,874)
(25,944,837.56) (3,177,983)
(35,384.56) (4,334)
(19,846.38) (2,431)
(1,234,238.87) (151,182)
(361,552.75) (44,287)
(395,398.58) (48,432)
(1,991,190.20) (243,901)
(68,092,180.94) (8,340,611)
3,816,035,346.17 467,426,170
2019 31 365,142.27 260,000.00

270,000.00
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Lux
2019 31

Lux
276,071,634.69 20,840,648
11,030,959.31 832,727
287,102,594.00 21,673,375
29,461.06 2,224
1,865,244 .66 140,807
800,632.91 60,440
2,559,428.13 193,211
826.47 62
301,018.20 22,724
292,659,205.43 22,092,843
(365,848.30) (27,618)
(70.00) ©)
(2,808,192.41) (211,990)
(92,163.23) (6,957)
(34,158.15) (2,579)
(15,068.49) (1,138)
(141,389.87) (10,674)
(3,315,500.58) (250,287)

289,343,704.85 21,842,556
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Lux
2019 31

Lux
182,531,741.98 22,358,313
9,551,487.27 1,169,962
192,083,229.25 23,528,275
4,628,616.36 566,959
5,963,528.62 730,473
75,816.33 9,287
153,248.18 18,771
1,616,031.61 197,948
35.67 4
(209,594.76) (25,673)
(722,409.91) (88,488)
(1,327,229.82) (162,572)
202,261,271.53 24,774,983
(1,477,858.44) (181,023)
(31.24) @)
(179,168.40) (21,946)
(477,663.82) (58,509)
(14,318.67) (1,754)
(66,503.66) (8,146)
(24,446.08) (2,994)
(8,188.64) (1,003)
(99,138.38) (12,143)
(2,248,178.95) (275,379)

200,013,092.58 24,499,604
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Lux
2019 31
Lux
71,272,693.86 7,682,484
1,391,368.71 149,976
72,664,062.57 7,832,459
1,835,705.20 197,871
41,289.29 4,451
83,540.85 9,005
683,649.74 73,691
25,144 .46 2,710
(39,006.25) (4,204)
75,294,385.86 8,115,982
(13,637.79) (1,470)
(24,585.96) (2,650)
(9,194.58) (991)
(18,745.39) (2,021)
(52,525.93) (5,662)
(66,163.72) (7,132)

75,228,222.14 8,108,850
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Lux
2019 31
Lux
211,456,096.99 22,792,853
6,665,526.51 718,477
218,121,623.50 23,511,330
4,090,259.14 440,889
6,328,636.27 682,164
1,912,995.16 206,202
83,469.65 8,997
(401,229.25) (43,249)
(387,243.00) (41,741)
229,748,511.47 24,764,592
(103,562.56) (11,163)
(232.19) (25)
(2,723,483.38) (293,564)
(337,301.35) (36,358)
(96,671.64) (10,420)
(21,844.56) (2,355)
(3,562.72) (384)
(122,078.92) (13,159)
(3,286,658.40) (354,269)
226,461,853.07 24,410,323

2019 31 410,000
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Lux
2019 31
Lux
1,935,299,668.42 237,054,856
4,357,415.05 533,740
1,939,657,083.47 237,588,596
116,393,985.77 14,257,099
7,624 ,565.58 933,933
9,464,577.65 1,159,316
16,517,276.65 2,023,201
26,585,088.14 3,256,407
19,301.47 2,364
8,943,689.18 1,095,512
(2,895,525.81) (354,673)
2,122,310,042.10 259,961,757
(958,723.48) (117,434)
(46,886.72) (5,743)
(24,832,749.40) (3,041,763)
(20,484,054.67) (2,509,092)
(35,384.56) (4,334)
(754,132.38) (92,374)
(212,727.85) (26,057)
(227,044.50) (27,811)
(1,193,904.73) (146,241)
(47,551,703.56) (5,824,608)
2,074,758,338.54 254,137,149

2019 31 260,000
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Lux
2018 2019 31
Lux
561,504.36 68,779
133,282,316.14 16,325,751
183,564.08 22,485
12,046,369.79 1,475,560
12 728,095.98 89,184
2,162,777.57 264,919
148,964,627.92 18,246,677
(9,458,970.19) (1,158,629)
12 (291,238.39) (35,674)
(34,406,942.53) (4,214,506)
(1,516,219.71) (185,722)
(983,203.63) (120,433)
(665,257.48) (81,487)
(47,321,831.93) (5,796,451)
101,642,795.99 12,450,226
(8,941,129.88) (1,095,199)
501,235.73 61,396
(266,992.85) (32,704)
919,067.25 112,577
54,307,640.75 6,652,143
7,674,691.40 940,073
(1,379,629.17) (168,991)
52,814,883.23 6,469,295
154,457,679.22 18,919,521
(14,974,145.31) (1,834,183)
(1,314,171.69) (160,973)
13,853.40 1,697
(2,253.56) (276)
479,420.53 58,724
8,479,307.61 1,038,630
(12,893,877.47) (1,579,371)
(20,211,866.49) (2,475,752)

134,245,812.73 16,443,770
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Lux
2018 2019 31
Lux
37,963.84 2,866
9,907,274.09 747,900
12 21,931.05 1,656
71,532.40 5,400
10,038,701.38 757,822
12 (8,772.42) (662)
(2,431,478.71) (183,552)
(143,079.64) (10,801)
(63,611.18) (4,802)
(418.04) 32)
(2,647,359.99) (199,849)
7,391,341.39 557,972
1,369,773.06 103,404
51,320.00 3,874
1,173,784.17 88,609
(6-86) @
128.18 10
2,594,998.55 195,896
9,986,339.94 753,869
8,001,599.17 604,041
(76,675.00) (5,788)
11,739.37 886
7,936,663.54 599,139
17,923,003.48 1,353,008
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Lux
2018 2019 31
Lux
45,325.44 5,552
4,728,973.98 579,252
2,550,004.61 312,350
12 134,631.37 16,491
28,617.88 3,505
7,487,553.28 917,150
(1,987,442.23) (243,442)
12 (53,852.55) (6,596)
(1,783,212.17) (218,426)
(99,972.95) (12,246)
(46,593.18) (5,707)
(38,032.95) (4,659)
(4,009,106.03) (491,075)
3,478,447.25 426,075
4,060,277.81 497,343
(16,415.80) (2,011)
71,556.26 8,765
(2,403,368.94) (294,389)
857,859.32 105,079
599,518.95 73,435
3,169,427.60 388,223
6,647,874.85 814,298
1,549,315.05 189,776
214,226.31 26,241
(629,186.41) (77,069)
(2,833,078.69) (347,024)
(1,698,723.74) (208,077)

4,949,151.11 606,222
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Lux
2018 2019 31
Lux
28,921.01 3,117
2,362,515.77 254,656
12 50,249.52 5,416
11,400.65 1,229
2,453,086.95 264,418
12 (20,099.81) (2,167)
(647,595.40) (69,804)
(37,564 .50) (4,049)
(16,327.88) (1,760)
(721,587.59) (77,780)
1,731,499.36 186,638
(206,975.96) (22,310)
(126,175.10) (13,600)
(82.03) ©))
(333,233.09) (35,919)
1,398,266.27 150,719
1,566,285.05 168,830
(34,780.12) (3,749)
1,531,504.93 165,081
2,929,771.20 315,800
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Lux
2018 2019 31
Lux
64,463.08 6,948
8,437,189.89 909,445
316,569.44 34,123
12 298,784.92 32,206
137,018.42 14,769
9,254,025.75 997,491
(160,527.78) (17,303)
12 (119,513.97) (12,882)
(2,378,143.06) (256,340)
(79,951.73) (8,618)
(41,376.86) (4,460)
(4,343.14) (468)
(2,783,856.54) (300,072)
6,470,169.21 697,420
(4,821,156.87) (519,672)
38,095.00 4,106
100,289.77 10,810
(296,593.11) (31,970)
(5,001,034.31) (539,061)
(444,271.28) (47,888)
(549,555.91) (59,237)
(10,974,226.71) (1,182,912)
(4,504,057.50) (485,492)
10,446,012.74 1,125,976
1,147.20 124
(3,811.15) (411)
(156,777.56) (16,899)
(387,243.00) (41,741)
9,899,328.23 1,067,049

5,395,270.73 581,556
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Lux
2018 2019 31
Lux
321,593.50 39,392
93,990,988.93 11,512,956
15,799.57 1,935
5,439,489.37 666,283
1,301,102.05 159,372
101,068,973.42 12,379,939
(3,212,172.85) (393,459)
(21,501,171.86) (2,633,679)
(904,268.46) (110,764)
(599,773.26) (73,466)
(444,111.93) (54,399)
(26,661,498.36) (3,265,767)
74,407,475.06 9,114,172
(14,851,735.64) (1,819,189)
494,353.02 60,553
68,423,516.28 8,381,197
7,607,073.45 931,790
(6,191,796.22) (758,433)
55,481,410.89 6,795,918
129,888,885.95 15,910,090
(31,383,868.41) (3,844,210)
13,853.40 1,697
6,612,127.09 809,919
(9,089,697.61) (1,113,397)
(33,847,585.53) (4,145,991)

96,041,300.42 11,764,099
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Lux
2018 2019 31
Lux
297,162,242 .68 22,432,778
109,699,742.71 8,281,234
(132,681,501.06) (10,016,127)
(22,981,758.35) (1,734,893)
(2,759,782.96) (208,336)
7,391,341.39 557,972
2,594,998.55 195,896
7,936,663.54 599,139
17,923,003.48 1,353,008
289,343,704.85 21,842,556
2018 2019 31
P-acc P-dist
320,435.6510 789,155.7950
101,036.9940 63,181.0100
(121,900.6090) (134,948.6100)
299,572.0360 717,388.1950
Lux
P-dist 2018 2018 3.19
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Lux
2018 2019 31
Lux
222,619,444 .93 27,268,656
34,367,225.26 4,209,641
(60,924,593.65) (7,462,653)
(26,557,368.39) (3,253,012)
(998,135.07) (122,262)
3,478,447.25 426,075
3,169,427.60 388,223
(1,698,723.74) (208,077)
4,949,151.11 606,222
200,013,092.58 24,499,604
2018 2019 31

P-acc P-dist
349,016.4260 490,125.8690
33,786.5640 21,495.0170
(80,673.7990) (79,598.6950)
302,129.1910 432,022.1910

Lux
P-dist 2018 2018 2.00
Lux
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Lux
2018 2019 31
Lux
79,069,775.08 8,522,931
16,916,326.56 1,823,411
(23,341,066.76) (2,515,934)
(6,424,740.20) (692,523)
(346,583.94) (37,358)
1,731,499.36 186,638
(333,233.09) (35,919)
1,531,504.93 165,081
2,929,771.20 315,800
75,228,222.14 8,108,850
2018 2019 31

P-acc P-dist
183,861.7950 143,207.2250
39,523.9020 3,383.7250
(54,121.8290) (24,421.2380)
169, 263.8680 122,169.7120

Lux

P-dist 2018 2018 2.35
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Lux

Lux

2018 2019 31
Lux
214,517 ,462.35 23,122,837
119,223,426.07 12,851,093
(110,334,398.81) (11,892,945)
8,889,027.26 958,148
(2,339,907.27) (252,219)
6,470,169.21 697,420
(10,974,226.71) (1,182,912)
9,899,328.23 1,067,049
5,395,270.73 581,556
226,461,853.07 24,410,323
2018 2019 31

P-acc
389,034.8450
338,015.2540
(208,073.7480)
518,976.3510
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Lux
2018 2019 31
Lux
2,213,589,248.68 271,142,547
785,454,879.70 96,210,368
(957,271,813.50) (117,256,224)
(171,816,933.80) (21,045,856)
(63,055,276.76) (7,723,641)
74,407,475.06 9,114,172
55,481,410.89 6,795,918
(33,847,585.53) (4,145,991)
96,041,300.42 11,764,099
2,074,758,338.54 254,137,149
2018 2019 31
( ) ( )
P-acc P-acc P-mdist P-mdist
2,200,265.1750 838,288.3040 1,502,730.4170 5,800,812.6930
505,943.5020 731,377.1240 282,534.7690 266,881.9770
(1,164,901.4480) (940,293.0990) (449,883.4790)  (2,052,280.1400)
1,541,307.2290 629,372.3290 1,335,381.7070 4,015,414 .5300
Lux
Lux
P-mdist 2018 16 2018 19 0.53
P-mdist 2018 15 2018 18 0.53
P-mdist 2018 15 2018 20 0.53
P-mdist 2018 16 2018 19 0.53
P-mdist 2018 16 2018 21 0.53
P-mdist 2018 17 2018 20 0.53
P-mdist 2018 10 15 2018 10 18 0.53
P-mdist 2018 11 15 2018 11 20 0.53
P-mdist 2018 12 17 2018 12 20 0.53
P-mdist 2019 15 2019 18 0.53
P-mdist 2019 15 2019 20 0.53
P-mdist 2019 15 2019 20 0.53
P-mdist 2018 16 2018 19 0.53
P-mdist 2018 15 2018 18 0.53
P-mdist 2018 15 2018 20 0.53
P-mdist 2018 16 2018 19 0.53
P-mdist 2018 16 2018 21 0.53
P-mdist 2018 17 2018 20 0.53
P-mdist 2018 10 15 2018 10 18 0.53
P-mdist 2018 11 15 2018 11 20 0.53
P-mdist 2018 12 17 2018 12 20 0.53
P-mdist 2019 15 2019 18 0.53
P-mdist 2019 15 2019 20 0.53
P-mdist 2019 15 2019 20 0.53
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2019 31

2019 31
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2019
545,387.66

31

1.580700
1.118246
0.861709
1.122850

Lux
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Lux
Lux
Lux

0.900 0.950
Lux

1.260 1.310
Lux

1.500 1.550
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0.01

10
2010
2018
2019 31
Lux
159,125,077.95 4.97
48,905,860.53 7.53
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Lux
0.00 0.00
0.00 0.00
2019 31
2018 2019 31
Lux
2019 31
Lux
21,199,149.09 16,591,748,06
105,515,196.35 87,104,289.73
26,423,625.00 3,105,468.75
20,933,656.25 12,385,406.25
Lux
28,766,959.69
X X
Lux

5,650,000.00
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Lux
19,024,225.82
474,570,807.72 353,393,508.34
20,382,243.00
Lux
122,576,389.21 64,316,180.24
Lux
120,319,023.67
Lux
12
Lux
0.98
0.98
0.98
0.98
1.34
1.33
1.34
1.34
1.57
0.98
0.98
12
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2019 31
Lux
20,950.00
53,653.82
16,805.50
4,187.60
10
2019
Lux Lux
Lux Lux
2019 16 2019 28 Lux
Lux
11
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Lux
95,145.71 0.00
47,709.97 0.00
34,818.33 0.00
82,928.19 0.00
362,573.72 0.00
72,109.63 0.00
11,379.11 0.00
491,842.87 0.00
19,171.75 0.00
Lux
1,513,755.94 0.00
6,334,845.00 0.00
3,748.34 0.00
171,981.60 0.00
196,819.44 0.00
2,192,581.40 825,111.13
281,955.00 350,000.00
221,835.34 0.00
1,096.30 0.00
215,389.87 0.00
Lux
387,243.00 0.00
387,395.77 0.00
13,833.48 0.00
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Lux
100.00
0.00
0.00
2019 31 2019 31
Lux
60,725,682.07 63,856,933.99

31.46 68.54 0.00

57,022,995.11 59,963,322.12 31.46 68.54 0.00

14,048,751.21 14,773,159.37 31.46 68.54 0.00
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Lux
2019 31
AUD
AUD ASIAN DEVELOPMENT BANK 2.45000% 19-17.01.24 2 500 000.00 2 555 250.00 0.89
AUD AT&T INC 3.45000% 18-19.09.23 2 400 000.00 2 452 680.00 0.85
AUD AT&T INC 4.60000% 18-19.09.28 900 000.00 964 044.00 0.33
AUD TREASURY CORP OF VICTORIA 5.50000% 11-17.11.26 4 200 000.00 5 233 914.00 1.81
Total AUD 11 205 888.00 3.88
11 205 888.00 3.88

AUD
AUD APPLE INC-REG-S 2.65000% 16-10.06.20 2 300 000.00 2 315 272.00 0.80
AUD AUSTRALIA & NEW ZEALAND BANKING-REG-S 2.80000% 16-

16.08.21 2 100 000.00 2 132 004.00 0.74
AUD BARCLAYS BANK PLC 4.50000% 14-04.04.19 2 500 000.00 2 501 000.00 0.86
AUD BHP BILLITON FINANCE LTD-REG-S 3.00000% 15-30.03.20 1 800 000.00 1 814 688.00 0.63
AUD CROWN GROUP FINANCE LTD-REG-S 4.50000% 14-18.11.19 1 600 000.00 1 620 288.00 0.56
AUD FONTERRA CO-OPERATIVE GROUP LTD 4.50000% 14-30.06.21 1 000 000.00 1 049 340.00 0.36
AUD GENERAL MOTORS FINANCIAL CO INC 3.85000% 19-21.02.23 1 400 000.00 1 412 796.00 0.49
AUD INTER-AMERICAN DEVELOPMENT BANK 3.75000% 12-25.07.22 1 000 000.00 1 061 270.00 0.37
AUD INTERNATIONAL FINANCE CORP-REG-S 2.70000% 15-05.02.21 2 500 000.00 2 541 200.00 0.88
AUD INTL BK FOR RECONSTR & DEVT WORLD BANK 2.80000% 17-

12.01.22 2 400 000.00 2 464 296.00 0.85
AUD KOMMUNALBANKEN AS 2.60000% 15-04.09.20 2 000 000.00 2 021 020.00 0.70
AUD KOMMUNALBANKEN AS 2.70000% 18-05.09.23 3 100 000.00 3 198 084.00 1.11
AUD KOMMUNALBANKEN AS 4.50000% 13-17.04.23 6 400 000.00 7 040 192.00 2.43
AUD KREDITANSTALT FUER WIEDERAUFBAU 6.00000% 10-20.08.20 5 800 000.00 6 136 574.00 2.12
AUD KREDITANSTALT FUER WIEDERAUFBAU-REG-S 2.80000% 16-

17.02.21 3 600 000.00 3 666 420.00 1.27
AUD LANDWIRTSCHAFTLICHE RENTENBANK 4.25000% 13-24.01.23 4 400 000.00 4 782 008.00 1.65
AUD LLOYDS BANKING GROUP 3.65000% 17-20.03.23 1 600 000.00 1 629 584.00 0.56
AUD MACQUARIE GROUP LTD 3.25000% 17-15.12.22 3 300 000.00 3 343 461.00 1.16
AUD MCDONALD’ S CORP 3.00000% 19-08.03.24 3 100 000.00 3 140 641.00 1.09
AUD NATIONAL HOUSING FINANCE AND INV CORP 2.38000% 19-

28.03.29 1 500 000.00 1 521 705.00 0.53
AUD PERTH AIRPORT PTY LTD 6.00000% 13-23.07.20 1 200 000.00 1 257 360.00 0.43
AUD PERTH AIRPORT PTY LTD 5.50000% 14-25.03.21 750 000.00 794 115.00 0.27
AUD QUEENSLAND TREASURY CORP-144A-REG-S 3.00000% 17-22.03.24 2 800 000.00 2 955 652.00 1.02
AUD TOYOTA MOTOR CREDIT CORP-REG-S 2.75000% 16-26.07.21 2 400 000.00 2 433 144.00 0.84
AUD TREASURY CORP OF VICTORIA 4.25000% 13-20.12.32 700 000.00 846 160.00 0.29
AUD UBS AG AUSTRALIA-REG-S 2.70000% 17-10.08.20 4 400 000.00 4 425 168.00 1.53
AUD VERIZON COMMUNICATIONS INC 3.50000% 17-17.02.23 1 100 000.00 1 134 969.00 0.39
AUD WESTERN AUSTRALIAN TREASURY CORP 2.50000% 16-23.07.24 7 500 000.00 7 726 725.00 2.67
AUD WESTPAC BANKING CORP 3.25000% 18-16.11.23 2 000 000.00 2 069 500.00 0.71
Total AUD 79 034 636.00 27.31

79 034 636.00 27.31
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2019 31

AUD
AUD AUSTRALIA 4.25000% 14-21.04.26 15 600 000.00 18 334 524.00 6.34
AUD AUSTRALIA 4.75000% 11-21.04.27 6 800 000.00 8 370 256.00 2.89
AUD AUSTRALIA-REG-S 2.75000% 17-21.11.28 8 700 000.00 9 449 331.00 3.27
AUD AUSTRALIA-REG-S 2.75000% 18-21.11.29 3 000 000.00 3 277 110.00 1.13
AUD AUSTRALIA-REG-S 3.00000% 16-21.03.47 5 100 000.00 5 716 131.00 1.98
AUD AUSTRALIA-REG-S 3.25000% 15-21.06.39 2 100 000.00 2 451 918.00 0.85
AUD AUSTRALIA-REG-S 3.25000% 12-21.04.29 3 600 000.00 4 086 000.00 1.41
AUD AUSTRALIA-REG-S 3.25000% 13-21.04.25 5 400 000.00 5 936 004.00 2.05
AUD AUSTRALIA-REG-S 3.75000% 14-21.04.37 3 100 000.00 3 853 393.00 1.33
AUD AUSTRALIA-REG-S 4.50000% 13-21.04.33 3 200 000.00 4 214 656.00 1.46
AUD NATIONAL AUSTRALIA BANK LTD 4.25000% 14-20.05.19 2 500 000.00 2 507 550.00 0.87
AUD QUEENSLAND TREASURY CORP-REG-S 6.50000% 08-14.03.33 800 000.00 1 172 624.00 0.40
AUD QUEENSLAND TREASURY CORP 6.00000% 11-21.07.22 4 200 000.00 4 778 382.00 1.65
AUD QUEENSLAND TREASURY CORP-REG-S 4.25000% 12-21.07.23 6 900 000.00 7 601 730.00 2.63
AUD QUEENSLAND TREASURY CORP-144A-REG-S 4.75000% 14-21.07.25 5 100 000.00 5 947 416.00 2.06
AUD QUEENSLAND TREASURY CORP-144A-REG-S 3.50000% 17-21.08.30 900 000.00 990 549.00 0.34
AUD SUMITOMO MITSUI FIN GP INC 3.66200% 17-29.03.22 1 900 000.00 1 952 744.00 0.67
AUD WESTERN AUSTRALIAN TREASURY CORP 2.75000% 16-20.10.22 7 900 000.00 8 168 837.00 2.82
Total AUD 98 809 155.00  34.15
98 809 155.00  34.15

AUD
AUD AUSTRALIA-REG-S 2.000%/CP1 LINKED 13-21.08.35 4 300 000.00 5 891 301.00 2.04
Total AUD 5 891 301.00 2.04
5 891 301.00 2.04
194 940 980.00  67.38

AUD

AUD COMMONWEALTH BANK OF AUSTRALIA CD 3.75000% 18.07.14-

18.10.19 2 000 000.00 2 018 200.00 0.70
Total AUD 2 018 200.00 0.70
2 018 200.00 0.70

AUD
AUD LANDWIRTSCHAFTLICHE RENTENBANK 5.50000% 12-29.03.22 1 000 000.00 1 106 590.00 0.38
AUD NEW SOUTH WALES TREASURY CORP 3.00000% 16-20.03.28 3 600 000.00 3 836 232.00 1.32
AUD NEW SOUTH WALES TREASURY CORP-REG-S 3.00000% 16-20.02.30 3 000 000.00 3 174 630.00 1.10
AUD NEW SOUTH WALES TREASURY CORP-REG-S 3.00000% 17-20.04.29 1 500 000.00 1 595 130.00 0.55
AUD NEW SOUTH WALES TREASURY CORP-REG-S 3.00000% 18-15.11.28 1 300 000.00 1 386 853.00 0.48
AUD TASMANIAN PUBLIC FINANCE CORP 4.25000% 13-08.03.22 1 100 000.00 1 178 441.00 0.41
AUD WESTERN AUSTRALIAN TREASURY-REG-S 5.00000% 13-23.07.25 2 700 000.00 3 187 107.00 1.10
Total AUD 15 464 983.00 5.34
15 464 983.00 5.34
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Lux

2019 31
AUD
AUD AIRSERVICES AUSTRALIA 4.75000% 13-19.11.20 1 100 000.00 1 148 147.00 0.40
AUD AURIZON NETWORK PTY LTD 5.75000% 13-28.10.20 1 500 000.00 1 577 340.00 0.55
AUD AUSTRALIA PACIFIC AIRPORTS MELB-STEP-DOWN 5.000% 13-

04.06.20 500 000.00 516 635.00 0.18
AUD BRISBANE AIRPORT CORP LTD 8.00000% 11-09.07.19 600 000.00 609 312.00 0.21
AUD COMMONWEALTH BANK OF AUSTRALIA-REG-S 2.90000% 16-12.07.21 2 600 000.00 2 645 344.00 0.91
AUD CONNECTEAST FINANCE PTY LTD 5.75000% 13-02.09.20 1 100 000.00 1 153 108.00 0.40
AUD DOWNER GROUP FINANCE PTY LTD 4.50000% 15-11.03.22 900 000.00 937 953.00 0.32
AUD ENERGY PARTNERSHIP GAS PTY LTD 3.64200% 17-11.12.24 1 000 000.00 1 029 560.00 0.36
AUD EXPORT DEVELOPMENT CANADA 2.40000% 16-07.06.21 4 800 000.00 4 860 576.00 1.68
AUD EXPORT DEVELOPMENT CANADA 2.70000% 17-24.10.22 3 600 000.00 3 703 536.00 1.28
AUD EXPORT FINANCE&INSURANCE CORP 6.00000% 10-12.11.20 900 000.00 961 929.00 0.33
AUD INCITEC PIVOT LTD 4.30000% 19-18.03.26 1 300 000.00 1 321 476.00 0.46
AUD LANDESKREDITBANK B-WUERTT FOERDERBANK 2.70000% 17-

19.06.23 2 500 000.00 2 571 550.00 0.89
AUD LGFV PROGRAM TRUST-REG-S 3.89000% 14-12.11.19 500 000.00 503 550.00 0.17
AUD MACQUARIE UNIVERSITY-REG-S 3.50000% 18-07.09.28 800 000.00 845 912.00 0.29
AUD METROPOLITAN LIFE GLOBAL FUNDING-REG-S 4.50000% 14-

16.04.19 2 000 000.00 2 002 080.00 0.69
AUD PACCAR FINANCIAL PTY LTD-REG-S 3.00000% 18-13.09.22 600 000.00 612 960.00 0.21
AUD QPH FINANCE CO PTY LTD 5.75000% 13-29.07.20 1 000 000.00 1 045 660.00 0.36
AUD UNITED ENERGY LTD-REG-S 3.50000% 16-12.09.23 1 100 000.00 1 134 584.00 0.39
AUD UNIVERSITY OF MELBOURNE 4.25000% 14-30.06.21 1 000 000.00 1 049 520.00 0.36
AUD UNIVERSITY OF SYDNEY 4.75000% 14-16.04.21 1 500 000.00 1 582 260.00 0.55
AUD UNIVERSITY OF WOLLONGONG/THE 3.50000% 17-08.12.27 700 000.00 742 049.00 0.26
AUD VIRGIN AUSTRALIA HOLDINGS LTD 8.07500% 19-05.03.24 500 000.00 508 765.00 0.18
AUD WSO FINANCE PTY LTD 4.50000% 17-31.03.27 800 000.00 869 496.00 0.30
AUD WSO FINANCE PTY LTD-REG-S 3.50000% 16-14.07.23 500 000.00 516 630.00 0.18
Total AUD 34 449 932.00 11.91

34 449 932.00 11.91
AUD
AUD AMP BANK LTD 3M BBSW+70BP 18-09.04.20 3 000 000.00 2 993 910.00 1.04
AUD DBNGP FINANCE CO 6.000%/RATING LINKED 12-11.10.19 1 600 000.00 1 602 160.00 0.55
Total AUD 4 596 070.00 1.59
4 596 070.00 1.59

AUD
AUD AUSTRALIAN CAPITAL TERRITORY 4.25000% 13-11.04.22 1 000 000.00 1 073 800.00 0.37
AUD COMMONWEALTH BANK OF AUSTRALIA 2.75000% 16-17.11.21 5 500 000.00 5 596 085.00 1.93
AUD EXPORT DEVELOPMENT CANADA 2.80000% 18-31.05.23 1 200 000.00 1 243 056.00 0.43
AUD HSBC BANK AUSTRALIA-REG-S 2.75000% 18-16.08.21 3 100 000.00 3 134 317.00 1.08
AUD NORTHERN TERRITORY CORP-REG-S 6.00000% 01-15.03.24 800 000.00 950 984.00 0.33
AUD NORTHERN TERRITORY CORP 3.50000% 18-21.05.30 800 000.00 861 208.00 0.30
AUD SUNCORP-METWAY LTD 3.00000% 18-13.09.23 3 100 000.00 3 175 082.00 1.10
AUD SUNCORP-METWAY LTD-REG-S 3.75000% 14-05.11.19 2 200 000.00 2 220 658.00 0.77
AUD SUNCORP-METWAY LTD-REG-S 3.25000% 16-24.08.26 1 000 000.00 1 026 080.00 0.35
AUD WESTPAC BANKING CORP 2.75000% 17-31.08.22 3 800 000.00 3 875 392.00 1.34
Total AUD 23 156 662.00 8.00

23 156 662.00

©
o
o

79 685 847.00  27.54
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2019 31

AUD
AUD AUSGRID FINANCE PTY LTD-REG-S 3.75000% 17-30.10.24 1 900 000.00 1 973 150.00 0.68
AUD AUSTRALIAN CAPITAL TERRITORY 2.50000% 16-21.05.26 1 000 000.00 1 026 640.00 0.35
AUD AUSTRALIAN RAIL TRACK CORP LTD-REG-S 3.75000% 14-05.12.19 2 500 000.00 2 515 200.00 0.87
AUD ING BANK AUSTRALIA LTD-REG-S 3.00000% 18-07.09.23 1 600 000.00 1 642 672.00 0.57
AUD LGFV PROGRAM TRUST-REG-S 4.31000% 14-12.11.21 2 100 000.00 2 189 355.00 0.76
AUD UNIVERSITY OF TECHNOLOGY SYDNEY 3.75000% 17-20.07.27 1 000 000.00 1 078 650.00 0.37
Total AUD 10 425 667.00 3.60
10 425 667.00 3.60

AUD
AUD NORTHERN TERRITORY TREASURY CORP 3.50000% 17-21.04.28 1 900 000.00 2 050 100.00 0.71
Total AUD 2 050 100.00 0.71
2 050 100.00 0.71
12 475 767.00 4.31
287 102 594.00  99.23
AUD AUSTRALIA 10YR BOND FUTURE 17.06.19 153.00 392 342.36 0.13
AUD AUSTRALIAN 3YR BOND FUTURE 17.06.19 -146.00 -91 324.16  -0.03

301 018.20 0.10

301 018.20 0.10

301 018.20 0.10

1 865 244.66 0.64
29 461.06 0.01

-365 848.30  -0.13
411 235.23 0.15
289 343 704.85 100.00
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EUR

EUR BACARDI LTD-REG-S 2.75000% 13-03.07.23 100 000.00 106 135.00 0.05
EUR DREAM GLOBAL FUNDING 1 SARL-REG-S 1.37500% 17-21.12.21 300 000.00 302 014.98 0.15
EUR SB CAPITAL SA FOR SBERBANK-REG-S LPN 3.35240% 14-15.11.19 1 200 000.00 1 213 500.00 0.61
EUR VEB FINANCE PLC-REG-S LPN 4.03200% 13-21.02.23 610 000.00 637 995.95 0.32
Total EUR 2 259 645.93 1.13
uUsD

usb ABBVIE INC 4.25000% 18-14.11.28 110 000.00 100 057.87 0.05
usb ABBVIE INC 4.87500% 18-14.11.48 75 000.00 65 694.75 0.03
uUsb AECOM TECHNOLOGY CORP 5.87500% 15-15.10.24 220 000.00 206 461.24 0.10
usb ALTICE FINANCING SA-144A 6.62500% 15-15.02.23 220 000.00 200 338.42 0.10
usb ALTRIA GROUP INC 4.40000% 19-14.02.26 95 000.00 86 961.36 0.04
uUsD ALTRIA GROUP INC 4.80000% 19-14.02.29 50 000.00 45 905.72 0.02
usb ANHEUSER-BUSCH INBEV WORLDWIDE INC 4.15000% 19-23.01.25 80 000.00 74 244.21 0.04
uUsD ANTERO RESOURCES CORP 5.62500% 15-01.06.23 220 000.00 198 624.04 0.10
uUsb AT&T INC 4.35000% 19-01.03.29 250 000.00 227 450.44 0.12
usb BOSTON SCIENTIFIC CORP 3.75000% 19-01.03.26 50 000.00 45 399.80 0.02
uUsb BOSTON SCIENTIFIC CORP 4.00000% 19-01.03.29 50 000.00 45 988.88 0.02
usb CAPITAL ONE FINANCIAL CORP 3.90000% 19-29.01.24 150 000.00 136 568.46 0.07
usb CCO LLC/CAPITAL 4.50000% 18-01.02.24 140 000.00 129 683.78 0.07
uUsb CITIGROUP INC 4.65000% 18-23.07.48 220 000.00 210 052.65 0.11
uUsD COMCAST CORP 3.95000% 18-15.10.25 105 000.00 97 796.76 0.05
usb COMCAST CORP 4.15000% 18-15.10.28 70 000.00 65 616.65 0.03
uUsD COMCAST CORP 4.70000% 18-15.10.48 50 000.00 48 274.80 0.02
ush COMCAST CORP 4.95000% 18-15.10.58 50 000.00 49 116.04 0.03
UsD CONAGRA BRANDS INC 3.80000% 18-22.10.21 50 000.00 45 363.95 0.02
uUsb CONAGRA BRANDS INC 5.40000% 18-01.11.48 75 000.00 67 158.07 0.03
ush CONAGRA INC 4.60000% 18-01.11.25 90 000.00 84 125.54 0.04
UsD COSTA RICA, REPUBLIC OF-REG-S 7.15800% 15-12.03.45 740 000.00 642 561.34 0.32
uUsD CVS HEALTH CORP 4.30000% 18-25.03.28 100 000.00 90 239.25 0.05
usb DOWDUPONT INC 4.49300% 18-15.11.25 60 000.00 56 918.46 0.03
UsD ECUADOR, REPUBLIC OF-REG-S 7.87500% 18-23.01.28 400 000.00 338 490.45 0.17
uUsD GENERAL ELECTRIC CO 3.15000% 12-07.09.22 240 000.00 212 965.32 0.11
usb INDONESIA, REPUBLIC OF-REG-S 5.25000% 12-17.01.42 550 000.00 525 775.71 0.26
usb OMAN GOVT INTERNATIONAL BOND-REG-S 6.75000% 18-17.01.48 760 000.00 600 703.57 0.30
uUsD PETROBRAS GLOBAL FINANCE BV 5.99900% 18-27.01.28 110 000.00 99 057.31 0.05
usb TELEFONICA EMISIONES SA 5.52000% 19-01.03.49 370 000.00 344 745.13 0.17
uUsD TURKEY, REPUBLIC OF 6.87500% 06-17.03.36 600 000.00 484 940.11 0.24
usD UKRAINE, GOVERNMENT OF-REG-S 7.37500% 17-25.09.32 560 000.00 444 369.24 0.22
usb UNITED TECHNOLOGIES CORP 4.62500% 18-16.11.48 50 000.00 47 240.37 0.02
uUsb UNITED TECHNOLOGIES CORP 3.35000% 18-16.08.21 50 000.00 45 125.23 0.02
uUsD UNITED TECHNOLOGIES CORP 3.95000% 18-16.08.25 80 000.00 73 996.14 0.04
usb URUGUAY, REPUBLIC OF 4.12500% 12-20.11.45 600 000.00 519 659.79 0.26
uUsD VALERO ENERGY CORP 4.90000% 15-15.03.45 100 000.00 93 921.46 0.05
Total USD 6 851 592.31 3.42

9 111 238.24 4.55
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2019 31
EUR
EUR CNP ASSURANCES-SUB 6.000%/VAR 10-14.09.40 1 000 000.00 1 078 216.00 0.54
EUR IBERDROLA INTERNATIONAL BV-REG-S-SUB 3.250%/VAR 19-PRP 100 000.00 104 244.60 0.05
EUR ITALY, REPUBLIC OF-144A-REG-S 2.350%/CP1 LINKED 14-

15.09.24 2 000 000.00 2 216 725.94 1.11
Total EUR 3 399 186.54 1.70

3 399 186.54 1.70

CHF
CHF YPF SA 3.75000% 16-30.09.19 1 400 000.00 1 247 265.45 0.62
Total CHF 1 247 265.45 0.62
EUR
EUR ABERTIS INFRAESTRUCTURAS SA-REG-S 2.37500% 19-27.09.27 100 000.00 101 585.85 0.05
EUR ABN AMRO BANK NV-REG-S 1.25000% 18-10.01.33 500 000.00 525 622.00 0.26
EUR AKELIUS RESIDENTIAL PROPERTY AB-REG-S 1.75000% 17-

07.02.25 200 000.00 202 082.58 0.10
EUR AROUNDTOWN SA-REG-S 2.00000% 18-02.11.26 100 000.00 101 342.00 0.05
EUR AURIZON NETWORK PTY LTD-REG-S 2.00000% 14-18.09.24 100 000.00 104 810.20 0.05
EUR AUTOSTRADE PER L' ITALIA SPA-REG-S 1.12500% 15-04.11.21 100 000.00 100 440.41 0.05
EUR BANCO BILBAO VIZCAYA ARGENTARIA SA 0.62500% 16-18.03.23 1 400 000.00 1 434 426.56 0.72
EUR BANCO SANTANDER SA-REG-S-SUB 3.25000% 16-04.04.26 100 000.00 108 171.00 0.05
EUR BANK OF AMERICA CORP-REG-S 2.50000% 13-27.07.20 2 000 000.00 2 068 094.60 1.03
EUR BANK OF IRELAND GROUP PLC-REG-S 1.37500% 18-29.08.23 255 000.00 255 583.31 0.13
EUR BANQUE FEDER DU CREDIT MUTUEL-REG-S-SUB 3.00000% 15-

11.09.25 100 000.00 109 798.72 0.06
EUR BAT INTERNATIONAL FINANCE PLC-REG-S 0.87500% 15-13.10.23 200 000.00 199 904.41 0.10
EUR BNP PARIBAS-REG-S-SUB 2.87500% 16-01.10.26 2 400 000.00 2 600 130.00 1.30
EUR BP CAPITAL MARKETS PLC 2.17700% 14-28.09.21 1 110 000.00 1171 827.00 0.59
EUR BPCE SA-REG-S 1.37500% 18-23.03.26 300 000.00 305 717.82 0.15
EUR CANAL DE ISABEL Il GESTION SA-REG-S 1.68000% 15-26.02.25 300 000.00 304 948.56 0.15
EUR CNH INDUSTRIAL FINANCE EUROPE SA-REG-S 1.87500% 18-

19.01.26 305 000.00 312 598.04 0.16
EUR COMMERZBANK AG-REG-S 0.50000% 18-28.08.23 415 000.00 413 632.43 0.21
EUR CPI PROPERTY GROUP SA-REG-S 1.45000% 18-14.04.22 100 000.00 100 879.00 0.05
EUR CREDIT AGRICOLE SA LONDON-REG-S 1.37500% 18-13.03.25 200 000.00 205 628.02 0.10
EUR DANSKE BANK AS-REG-S 1.37500% 19-24.05.22 250 000.00 251 027.00 0.13
EUR DEUTSCHE BANK AG-REG-S 1.12500% 18-30.08.23 480 000.00 489 772.66 0.25
EUR DEUTSCHE BANK AG-REG-S 1.62500% 19-12.02.21 200 000.00 202 348.20 0.10
EUR EDP FINANCE BV-REG-S 2.00000% 15-22.04.25 200 000.00 212 100.00 0.11
EUR ELECTRICITE DE FRANCE-REG-S 1.87500% 16-13.10.36 2 600 000.00 2 574 046.80 1.29
EUR EUROBANK ERGASIAS SA-REG-S 2.75000% 17-02.11.20 1 100 000.00 1 129 708.69 0.57
EUR EUROPEAN FINANCIAL STABILITY FAC-REG-S 1.80000% 17-

10.07.48 1 700 000.00 1 910 310.40 0.96
EUR EUROPEAN STABILITY MECHANISM-REG-S 0.50000% 16-02.03.26 3 200 000.00 3 299 990.41 1.65
EUR EUROPEAN UNION-REG-S 2.50000% 12-04.11.27 1 650 000.00 1 967 215.80 0.98
EUR FMS WERTMANAGEMENT 0.37500% 15-29.04.30 2 300 000.00 2 280 128.00 1.14
EUR FORD MOTOR CREDIT CO LLC 3.02100% 19-06.03.24 100 000.00 101 094.00 0.05
EUR FRESENIUS SE & CO KGAA-REG-S 1.87500% 19-15.02.25 50 000.00 52 059.83 0.03
EUR GAZ CAPITAL SA/GAZPROM-REG-S LPN 3.38900% 13-20.03.20 1 000 000.00 1 022 250.00 0.51
EUR GE CAPITAL EUROPEAN FUNDING 4.62500% 07-22.02.27 1 500 000.00 1 817 379.45 0.91
EUR GLOBALWORTH REAL ESTATE INVEST-REG-S 3.00000% 18-29.03.25 100 000.00 102 644.50 0.05
EUR GOLDMAN SACHS GROUP INC-REG-S 2.00000% 15-27.07.23 500 000.00 526 748.00 0.26
EUR GOLDMAN SACHS GROUP INC-REG-S 2.00000% 18-01.11.28 410 000.00 425 941.65 0.21
EUR ING GROEP NV-REG-S 2.00000% 18-20.09.28 200 000.00 209 646.72 0.10
EUR KBC GROUP NV-REG-S 1.12500% 19-25.01.24 200 000.00 205 266.40 0.10
EUR KREDITANSTALT FUER WIEDERAUFBAU-REG-S 0.37500% 15-

23.04.30 3 000 000.00 2 981 868.00 1.49
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2019 31
EUR NATIONAL AUSTRALIA BANK LTD 1.87500% 12-13.01.23 1 000 000.00 1 070 684.00 0.54
EUR PHILIP MORRIS INTERNATIONAL INC 2.87500% 14-03.03.26 1 450 000.00 1 626 221.40 0.81
EUR RABOBANK INTERNATIONAL 4.00000% 12-11.01.22 2 000 000.00 2 226 265.80 1.11
EUR RABOBANK NEDERLAND NV-REG-S 1.50000% 18-26.04.38 2 100 000.00 2 258 193.00 1.13
EUR REDEXIS GAS FINANCE BV-REG-S 1.87500% 15-27.04.27 600 000.00 586 096.59 0.29
EUR REN FINANCE B V-REG-S 2.50000% 15-12.02.25 400 000.00 433 261.60 0.22
EUR ROBERT BOSCH GMBH-REG-S 1.75000% 14-08.07.24 1 500 000.00 1 622 244.45 0.81
EUR SANOFI-REG-S 1.75000% 14-10.09.26 1 500 000.00 1 632 981.15 0.82
EUR SANTANDER UK PLC-REG-S 2.62500% 13-16.07.20 2 600 000.00 2 686 743.54 1.34
EUR SCHAEFFLER AG-REG-S 2.87500% 19-26.03.27 65 000.00 66 871.87 0.03
EUR SLOVENIA, REPUBLIC OF-REG-S 4.37500% 11-18.01.21 800 000.00 867 520.00 0.43
EUR TELECOM ITALIA FINANCE SA 7.75000% 03-24.01.33 100 000.00 129 322.60 0.06
EUR UBS GROUP FUNDING SWISS AG-REG-S 1.25000% 16-01.09.26 900 000.00 917 496.00 0.46
EUR VODAFONE GROUP PLC-REG-S 1.60000% 16-29.07.31 300 000.00 292 402.80 0.15
EUR VOLKSWAGEN FINANCIAL SERVICES AG 1.37500% 18-16.10.23 145 000.00 146 699.69 0.07
EUR VOLKSWAGEN FINANCIAL SERVICES AG-REG-S 1.50000% 19-

01.10.24 180 000.00 180 234.00 0.09
EUR VOLKSWAGEN LEASING GMBH-REG-S 1.00000% 18-16.02.23 75 000.00 75 162.90 0.04
EUR VOLKSWAGEN LEASING GMBH-REG-S 1.62500% 18-15.08.25 100 000.00 99 482.20 0.05
Total EUR 49 406 652.61 24.70
uUsb
usb ABN AMRO BANK NV-144A 2.65000% 18-19.01.21 200 000.00 177 551.96 0.09
UsD MEXICO, UNITED STATES OF 4.75000% 12-08.03.44 300 000.00 261 700.14 0.13
usb MONGOLIA,GOVERNMENT OF-REG-S 8.75000% 17-09.03.24 500 000.00 500 042.31 0.25
uUsD MORGAN STANLEY-SUB 4.35000% 14-08.09.26 100 000.00 91 369.45 0.05
usb ROMANIA-REG-S 6.12500% 14-22.01.44 500 000.00 509 863.29 0.25
usb SAUDI GOVERNMENT INTERNATIONAL BD-REG-S 4.00000% 18-

17.04.25 500 000.00 454 090.05 0.23
Total USD 1 994 617.20 1.00

52 648 535.26 26.32

EUR
EUR ALLIED IRISH BANKS PLC-REG-S-SUB 7.375%/VAR 15-PRP 200 000.00 213 000.00 0.11
EUR AXA SA-REG-S-SUB 3.250%/VAR 18-28.05.49 100 000.00 103 308.80 0.05
EUR COMMONWEALTH BK OF AUSTRLIA-REG-S-SUB 1.936%/VAR 17-

03.10.29 100 000.00 99 782.00 0.05
EUR IBERDROLA INTERNATIONAL BV-REG-S-SUB 2.625%/VAR 18-PRP 100 000.00 101 390.60 0.05
EUR ING GROEP NV-SUB 3.000%/VAR 17-11.04.28 600 000.00 634 938.00 0.32
EUR NATIONWIDE BUILDING SOCIETY-REG-S-SUB 2.000%/VAR 17-

25.07.29 100 000.00 98 321.20 0.05
EUR ROYAL BK OF SCOTLAND GP PLC-REG-S 2.000%/VAR 18-04.03.25 400 000.00 407 888.48 0.20
EUR SVENSKA HANDELSBANKEN AB-REG-S-SUB 1.625%/VAR 18-05.03.29 325 000.00 327 833.32 0.16
EUR SWEDBANK AB-REG-S-SUB 1.500%/VAR 18-18.09.28 235 000.00 229 434.26 0.12
EUR TOTAL SA-REG-S-SUB 2.625%/VAR 15-PRP 100 000.00 104 212.00 0.05
Total EUR 2 320 108.66 1.16

2 320 108.66 1.16

EUR
EUR ABBOTT IRELAND FINCING DAC-REG-S 0.87500% 18-27.09.23 225 000.00 230 210.17 0.11
EUR ABBVIE INC 1.37500% 16-17.05.24 300 000.00 309 408.00 0.15
EUR ADLER REAL ESTATE AG-REG-S 3.00000% 18-27.04.26 300 000.00 295 949.80 0.15
EUR ADO PROPERTIES SA-REG-S 1.50000% 17-26.07.24 100 000.00 98 609.76 0.05
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2019 31
EUR ALLERGAN FUNDING SCS 2.12500% 17-01.06.29 100 000.00 100 334.09 0.05
EUR ALLERGAN FUNDING SCS 1.25000% 17-01.06.24 100 000.00 100 437.53 0.05
EUR ALLERGAN FUNDING SCS 2.62500% 18-15.11.28 100 000.00 105 732.35 0.05
EUR ALTICE FRANCE-REG-S 5.62500% 14-15.05.24 300 000.00 309 486.00 0.15
EUR ALTICE LUXEMBOURG SA-REG-S 7.25000% 14-15.05.22 300 000.00 303 103.80 0.15
EUR APPLE INC 1.37500% 17-24.05.29 500 000.00 530 171.00 0.26
EUR ARENA LUXEMBOURG FINANCE SARL-REG-S 2.87500% 17-01.11.24 200 000.00 204 459.96 0.10
EUR ARGENTINA, REPUBLIC OF-REG-S 5.00000% 16-15.01.27 700 000.00 519 074.50 0.26
EUR AUSTRIA, REPUBLIC OF 2.40000% 13-23.05.34 2 500 000.00 3 142 380.00 1.57
EUR BANKIA SA-REG-S 1.12500% 15-05.08.22 2 900 000.00 3 010 414.60 1.51
EUR BAYER CAPITAL CORP BV-REG-S 1.50000% 18-26.06.26 100 000.00 100 977.64 0.05
EUR BELGIUM, KINGDOM OF-144A-REG-S 1.90000% 15-22.06.38 2 700 000.00 3 083 081.40 1.54
EUR BNZ INTERNATIONAL FUND LTD/LONDON 0.50000% 17-03.07.24 900 000.00 913 181.40 0.46
EUR CAISSE D' AMORTIS DE LA DETTE SOCIALE 4.00000% 12-

15.12.25 1 900 000.00 2 406 977.00 1.20
EUR CDP RETI SPA-REG-S 1.87500% 15-29.05.22 200 000.00 202 000.00 0.10
EUR CHUBB INA HOLDINGS INC 2.50000% 18-15.03.38 200 000.00 212 882.80 0.11
EUR CIE GEN ETABLISSEMENTS MICHELIN-REG-S 2.50000% 18-

03.09.38 200 000.00 226 075.20 0.11
EUR DEMIRE DUTCH MITSTND REL EST AG-REG-S 2.87500% 17-

15.07.22 200 000.00 201 500.00 0.10
EUR DXC TECHNOLOGY CO 1.75000% 18-15.01.26 265 000.00 263 787.89 0.13
EUR EUROPEAN INVESTMENT BANK 1.00000% 16-14.04.32 2 000 000.00 2 089 104.00 1.04
EUR FRANCE, REPUBLIC OF-OAT 5.75000% 01-25.10.32 1 800 000.00 3 026 127.60 1.51
EUR FRANCE, REPUBLIC OF-0AT 4.00000% 06-25.10.38 2 155 000.00 3 351 649.95 1.68
EUR FRANCE, REPUBLIC OF-0AT 4.50000% 09-25.04.41 1 040 000.00 1 756 763.84 0.88
EUR FRANCE, REPUBLIC OF-0AT 4.00000% 10-25.04.60 1 000 000.00 1 779 396.00 0.89
EUR GERMANY, REPUBLIC OF 4.25000% 07-04.07.39 2 575 000.00 4 531 500.45 2.27
EUR GLOBALWORTH REAL ESTATE INVEST-REG-S 2.87500% 17-20.06.22 200 000.00 210 205.14 0.10
EUR INEOS GROUP HOLDINGS SA-REG-S 5.37500% 16-01.08.24 100 000.00 102 726.52 0.05
EUR INTRUM JUSTITIA AB-REG-S 3.12500% 17-15.07.24 200 000.00 194 382.15 0.10
EUR ITALY, REPUBLIC OF-BTP-144A-REG-S 3.250% 14-01.09.46 800 000.00 782 708.80 0.39
EUR ITALY, REPUBLIC OF-BTP-144A-REG-S 1.65000% 15-01.03.32 2 600 000.00 2 297 334.00 1.15
EUR ITALY, REPUBLIC OF-BTP-144A-REG-S 2.70000% 16-01.03.47 1 300 000.00 1 151 800.00 0.58
EUR ITALY, REPUBLIC OF-BTP-144A-REG-S 2.25000% 16-01.09.36 4 283 000.00 3 851 624.80 1.93
EUR ITALY, REPUBLIC OF-BTP 1.25000% 16-01.12.26 2 200 000.00 2 075 110.33 1.04
EUR ITALY, REPUBLIC OF-BTP 0.65000% 16-15.10.23 1 000 000.00 966 300.00 0.48
EUR ITALY, REPUBLIC OF-BTP 0.35000% 16-01.11.21 210 000.00 207 840.12 0.10
EUR ITALY, REPUBLIC OF-BTP 2.05000% 17-01.08.27 1 000 000.00 983 900.00 0.49
EUR LUXEMBOURG GOVERNMENT BOND-REG-S 0.62500% 17-01.02.27 1 320 000.00 1 373 458.29 0.69
EUR MPT OPERATING PARTNERSHIP LP/FIN CORP 3.32500% 17-

24.03.25 200 000.00 206 898.58 0.10
EUR PORTUGAL, REPUBLIC OF-144A-REG-S 2.25000% 18-18.04.34 1 400 000.00 1 494 794.00 0.75
EUR RABOBANK NEDERLAND NV-SUB 3.87500% 13-25.07.23 3 000 000.00 3 413 864.39 1.71
EUR RESIDOMO SRO-REG-S 3.37500% 17-15.10.24 200 000.00 202 637.00 0.10
EUR SLOVENIA, REPUBLIC OF-REG-S 1.50000% 15-25.03.35 2 000 000.00 2 072 360.00 1.04
EUR SLOVENIA, REPUBLIC OF-REG-S 3.12500% 15-07.08.45 800 000.00 1 035 668.00 0.52
EUR SPAIN GOVERNMENT BOND-144A-REG-S 2.75000% 14-31.10.24 5 000 000.00 5 672 540.00 2.84
EUR SPAIN, KINGDOM OF-144A-REG-S 1.95000% 16-30.04.26 7 100 000.00 7 753 668.60 3.88
EUR SPAIN, KINGDOM OF-144A-REG-S 2.90000% 16-31.10.46 300 000.00 345 000.00 0.17
EUR SPAIN, KINGDOM OF-144A-REG-S 3.45000% 16-30.07.66 800 000.00 994 240.00 0.50
EUR SPAIN, KINGDOM OF-144A-REG-S 1.85000% 19-30.07.35 2 826 000.00 2 875 841.60 1.44
EUR TAURON POLSKA ENERGIA SA-REG-S 2.37500% 17-05.07.27 100 000.00 100 134.00 0.05
EUR TEVA PHARMACEUTICAL FINANCE 11 BV-REG-S 1.12500% 16-

15.10.24 100 000.00 87 286.60 0.04
EUR VOLKSWAGEN INTERNATIONAL FIN NV-REG-S 2.00000% 13-

14.01.20 900 000.00 914 265.00 0.46
EUR VOLKSWAGEN INTERNATIONAL FIN NV-REG-S 1.12500% 17-

02.10.23 300 000.00 300 715.20 0.15
EUR VOLKSWAGEN INTERNATIONAL FIN NV-REG-S 4.12500% 18-

16.11.38 200 000.00 222 400.20 0.11
Total EUR 75 294 480.05 37.64
GBP
GBP VIRGIN MEDIA SECURED FINANCE PLC-REG-S 4.87500% 15-

15.01.27 100 000.00 114 899.57 0.06
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usD
usb BRAZIL, FEDERATIVE REPUBLIC OF 5.62500% 16-21.02.47 600 000.00 531 161.77 0.27
usD COLOMBIA, REPUBLIC OF 6.12500% 09-18.01.41 500 000.00 525 246.02 0.26
usb KAZAKHSTAN, REPUBLIC OF-REG-S 4.87500% 14-14-10.44 400 000.00 378 857.37 0.19
usD PERU, REPUBLIC OF 8.75000% 03-21.11.33 300 000.00 417 903.99 0.21
Total USD 1 853 169.15 0.93
77 262 548.77  38.63

EUR
EUR BANK OF IRELAND-REG-S-SUB 7.375%/VAR 15-PRP 200 000.00 210 248.40 0.11
EUR ELECTRICITE DE FRANCE SA-REG-S-SUB 4.000%/VAR 18-PRP 200 000.00 206 997.60 0.10
EUR ENGIE SA-REG-S-SUB 3.250%/VAR 19-PRP 100 000.00 104 935.00 0.05
EUR ENGIE SA-REG-S-SUB 4.750%/VAR 13-PRP 600 000.00 649 710.36 0.32
EUR ITALY, REPUBLIC OF 2.550%/CP1 LINKED 09-15.09.41 2 500 000.00 2 936 201.98 1.47
EUR UNIBAIL-RODAMCO SE-REG-S-SUB 2.125%/VAR 18-PRP 100 000.00 98 958.00 0.05
EUR UNIBAIL-RODAMCO SE-REG-S-SUB 2.875%/VAR 18-PRP 100 000.00 99 066.40 0.05
EUR VODAFONE GROUP PLC-REG-S-SUB 3.100%/VAR 18-03.01.79 100 000.00 98 500.00 0.05
EUR VONOVIA FINANCE BV-REG-S-SUB 4.000%/VAR 14-PRP 100 000.00 106 663.20 0.05
Total EUR 4 511 280.94 2.25

GBP
GBP PRUDENTIAL PLC-REG-S-SUB 5.625%/VAR 18-20.10.51 190 000.00 234 427.15 0.12
Total GBP 234 427.15 0.12

MXN
MXN MEXICAN UDIBONOS 4.000%/MXUDI LINKED 10-15.11.40 70 000.00 1 997 669.15 1.00
Total MXN 1 997 669.15 1.00
6 743 377.24 3.37
151 484 994.71  75.73

usb
usD HILTON USA TRUST-144A-SUB 5.51909% 16-01.11.35 675 000.00 612 762.94 0.31
Total USD 612 762.94 0.31
612 762.94 0.31

usD
usD CAESARS PALACE LAS VEGAS TRUST-144A-SUB VAR 17-15.10.34 525 000.00 473 051.54 0.24

usD CHT COSMO MORTGAGE TRUST-144A-SUB 1M LIBOR+225BP 17-

15.11.36 600 000.00 535 019.61 0.27
Total USD 1 008 071.15 0.51
1 008 071.15 0.51
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EUR
EUR ARD FINANCE SA (PIK) 6.62500% 17-15.09.23 200 000.00 202 477.60 0.10
Total EUR 202 477.60 0.10
UsD
usD ANHEUSER-BUSCH C0S-144A 3.65000% 18-01.02.26 80 000.00 71 457.67 0.04
usb ANHEUSER-BUSCH INBEV WORLDWIDE INC 4.75000% 19-23.01.29 125 000.00 118 604.21 0.06
usb BNP PARIBAS-144A 4.40000% 18-14.08.28 200 000.00 183 260.86 0.09
uUsb DELL INTERNATIONAL LLC / EMC CORP-144A 5.30000% 19-
01.10.29 280 000.00 251 554.86 0.13
usb ENERGY TRANSFER OPERATING LP 4.50000% 19-15.04.24 110 000.00 102 142.88 0.05
uUsbD ENERGY TRANSFER PARTNERS LP 6.00000% 18-15.06.48 100 000.00 96 144.19 0.05
usb ENLINK MIDSTREAM PARTNERS LP 4.40000% 14-01.04.24 110 000.00 96 985.35 0.05
UsD GLENCORE FUNDING LLC-144A 4.12500% 13-30.05.23 100 000.00 90 711.13 0.05
uUsD GUATEMALA, REPUBLIC OF-REG-S 4.87500% 13-13.02.28 400 000.00 355 657.48 0.18
usbD HALFMOON PARENT INC-144A 3.40000% 18-17.09.21 120 000.00 107 957.64 0.05
usb HALFMOON PARENT INC-144A 4.37500% 18-15.10.28 130 000.00 120 091.83 0.06
usb HALFMOON PARENT INC-144A 4.90000% 18-15.12.48 55 000.00 50 544.87 0.02
uUsb ONCOR ELECTRIC DELIVERY CO 3.70000% 19-15.11.28 60 000.00 55 770.07 0.03
uUsD QUICKEN LOANS INC -144A 5.75000% 15-01.05.25 230 000.00 205 552.83 0.10
usb ROWAN COS INC 7.87500% 09-01.08.19 410 000.00 366 055.12 0.18
UsD SPRINT CORP 7.87500% 14-15.09.23 700 000.00 653 025.79 0.33
Total USD 2 925 516.78 1.47
3 127 994.38 1.57
ush
uUsb ONCOR ELECTRIC DELIVERY CO 7.00000% 02-01.05.32 120 000.00 143 644.21 0.07
Total USD 143 644.21 0.07
143 644.21 0.07
RUB
RUB RUSSIA, FEDERATION OF 8.15000% 12-03.02.27 500 000 000.00 6 821 481.04 3.41
Total RUB 6 821 481.04 3.41
usb
uUsb NETFLIX INC 4.37500% 16-15.11.26 100 000.00 87 389.23 0.05
Total USD 87 389.23 0.05
6 908 870.27 3.46
NZD
NZD NEW ZEALAND 2.500%/CPI1 LINKED 17-20.09.40 14 000 000.00 11 082 686.77 5.54
NZD NEW ZEALAND 3.000%/CPI LINKED 13-20.09.30 4 000 000.00 3 195 247.59 1.60
NZD NEW ZEALAND-REG-S 2.500%/CP1 LINKED 14-20.09.35 10 000 000.00 7 790 537.29 3.89
Total NZD 22 068 471.65 11.03

22 068 471.65  11.03
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uUsD
usb AMERICA, UNITED STATES OF 0.750%/CPI LINKED 15-15.02.45 5 500 000.00 5 028 423.46 2.51
uUsD AMERICA, UNITED STATES OF 0.375%/CPI LINKED 15-15.07.25 1 800 000.00 1 699 996.48 0.85
Total USD 6 728 419.94 3.36
6 728 419.94 3.36
40 598 234.54 20.31
192 083 229.25 96.04
EUR EURO BTP ITALY GOVERMENT FUTURE 06.06.19 -5.00 -12 600.00 -0.01
EUR SHORT EURO BTP ITALY GOVERMENT FUTURE 06.06.19 40.00 10 000.00 0.00
EUR EURO-BUND FUTURE 06.06.19 -38.00 -127 300.00 -0.06
EUR EURO-BOBL FUTURE 06.06.19 -128.00 -138 240.00 -0.07
EUR EURO-SCHATZ FUTURE 06.06.19 160.00 36 800.00 0.02
EUR EURO-BUXL FUTURE 06.06.19 -24.00 -215 520.00 -0.11
EUR EURO-OAT FUTURE 06.06.19 60.00 274 800.00 0.14
GBP LONG GILT FUTURE 26.06.19 55.00 130 206.36 0.06
usb US ULTRA LONG BOND (CBT) FUTURE 19.06.19 130.00 776 067.06 0.39
UsD US 10YR ULTRA NOTE FUTURE 19.06.19 -392.00 -984 606.53 -0.49
uUsb US 10YR TREASURY NOTE FUTURE 19.06.19 -40.00 -61 228.12 -0.03
usD US 2YR TREASURY NOTE FUTURE 28.06.19 94.00 58 862.91 0.03
ush US 5YR TREASURY NOTE FUTURE 28.06.19 270.00 236 702.36 0.12
AUD AUSTRALIA 10YR BOND FUTURE 17.06.19 -88.00 -84 163.14 -0.04
-100 219.10 -0.05
GBP 90DAY STERLING FUTURE 17.06.20 -200.00 -109 375.66 -0.06
-109 375.66 -0.06
-209 594.76 -0.11
JPY LCH/INTEREST RATE SWAP PAYER 0.53750% 16-14.04.46 -279 000 000.00 -30 020.59 -0.01
JPY LCH/INTEREST RATE SWAP REC 6ML 16-14.04.46
GBP LCH/INTEREST RATE SWAP PAYER 1.63200% 18-15.06.48 -2 000 000.00 -156 221.74 -0.08
GBP LCH/INTEREST RATE SWAP REC 6ML 18-15.06.48
SEK LCH/INTEREST RATE SWAP PAYER 0.41500% 18-20.06.23 -130 000 000.00 -105 825.37 -0.05
SEK LCH/INTEREST RATE SWAP REC 3M 18-20.06.23
JPY LCH/INTEREST RATE SWAP PAYER 0.86375% 18-22.06.48 -400 000 000.00 -323 373.54 -0.16
JPY LCH/INTEREST RATE SWAP REC 6ML 18-22.06.48
SEK LCH/INTEREST RATE SWAP PAYER 0.40250% 18-28.06.23 -130 000 000.00 -95 665.03 -0.05
SEK LCH/INTEREST RATE SWAP REC 3M 18-28.06.23
GBP LCH/INTEREST RATE SWAP PAYER 1.62336% 18-27.06.48 -2 500 000.00 -188 490.90 -0.09

GBP LCH/INTEREST RATE SWAP REC 6ML 18-27.06.48
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GBP LCH/INTEREST RATE SWAP PAYER 1.62540% 18-29.06.48 -2 750 000.00 -208 766.35 -0.10
GBP LCH/INTEREST RATE SWAP REC 6ML 18-29.06.48
SEK LCH/INTEREST RATE SWAP PAYER 0.46900% 18-10.07.23 -130 000 000.00 -136 103.22 -0.07
SEK LCH/INTEREST RATE SWAP REC 3MS 18-10.07.23
GBP LCH/INTEREST RATE SWAP PAYER 1.59000% 18-25.07.48 -2 000 000.00 -130 167.50 -0.07
GBP LCH/INTEREST RATE SWAP REC 6ML 18-25.07.48
NzZD LCH/INTEREST RATE SWAP PAYER 2.27500% 18-16.10.22 -27 000 000.00 -451 705.40 -0.23
NZD LCH/INTEREST RATE SWAP REC 3MF 18-16.10.22
NZD LCH/INTEREST RATE SWAP PAYER 2.36000% 18-29.10.23 -15 000 000.00 -312 668.92 -0.16
NZD LCH/INTEREST RATE SWAP REC 3MF 18-29.10.23
JPY LCH/INTEREST RATE SWAP PAYER 0.91000% 18-22.11.48 -280 000 000.00 -259 287.13 -0.13
JPY LCH/INTEREST RATE SWAP REC 6ML 18-22.11.48
JPY LCH/INTEREST RATE SWAP PAYER 0.71375% 18-27.12.48 -360 000 000.00 -166 936.47 -0.08
JPY LCH/INTEREST RATE SWAP REC 6ML 18-27.12.48
usb LCH/INTEREST RATE SWAP PAYER 2.59900% 19-07.01.29 -2 500 000.00 -36 134.68 -0.02
usb LCH/INTEREST RATE SWAP REC 3ML 19-07.01.29
NZD LCH/INTEREST RATE SWAP PAYER 2.20500% 19-11.01.24 -21 000 000.00 -274 718.81 -0.14
NZD LCH/INTEREST RATE SWAP REC 3MF 19-11.01.24
NZD LCH/INTEREST RATE SWAP PAYER 2.16250% 19-15.01.24 -10 000 000.00 -118 464.18 -0.06
NZD LCH/INTEREST RATE SWAP REC 3MF 19-15.01.24
NZD LCH/INTEREST RATE SWAP PAYER 2.12800% 19-17.01.24 -10 000 000.00 -108 497.15 -0.05
NZD LCH/INTEREST RATE SWAP REC 3MF 19-17.01.24
NZD LCH/INTEREST RATE SWAP PAYER 2.15400% 19-25.01.24 -10 000 000.00 -115 888.60 -0.06
NZD LCH/INTEREST RATE SWAP REC 3MF 19-25.01.24
JPY LCH/INTEREST RATE SWAP PAYER 0.68000% 19-05.03.49 -630 000 000.00 -235 837.67 -0.12
JPY LCH/INTEREST RATE SWAP REC 6ML 19-05.03.49
ZAR LCH/INTEREST RATE SWAP REC 8.37000% 18-18.06.28 50 000 000.00 92 739.08 0.05
ZAR LCH/INTEREST RATE SWAP PAYER 3M 18-18.06.28
MXN CME/INTEREST RATE SWAP REC 8.07000% 18-26.06.28 135 000 000.00 3 238.56 0.00
MXN CME/INTEREST RATE SWAP PAYER MXI1 18-26.06.28
MXN CME/INTEREST RATE SWAP REC 8.13500% 18-12.07.28 120 000 000.00 25 490.32 0.01
MXN CME/INTEREST RATE SWAP PAYER MXI1 18-12.07.28
UsD LCH/INTEREST RATE SWAP REC 2.89270% 18-10.09.23 10 000 000.00 228 915.50 0.11
uUsD LCH/INTEREST RATE SWAP PAYER 3ML 18-10.09.23
usb LCH/INTEREST RATE SWAP REC 3.18500% 18-09.10.23 7 000 000.00 295 672.67 0.15
usb LCH/INTEREST RATE SWAP PAYER 3ML 18-09.10.23
MXN CME/INTEREST RATE SWAP REC 8.87500% 18-18.10.28 100 000 000.00 253 423.09 0.13
MXN CME/INTEREST RATE SWAP PAYER MXI1 18-18.10.28
GBP LCH/INTEREST RATE SWAP REC 1.77500% 18-16.11.48 1 100 000.00 134 985.47 0.07
GBP LCH/INTEREST RATE SWAP PAYER 6ML 18-16.11.48
CNY HSBC/INTEREST RATE SWAP REC 2.89500% 18-20.11.21 133 000 000.00 63 747.11 0.03
CNY HSBC/INTEREST RATE SWAP PAYER CNRR0OO7 18-20.11.21
MXN CME/INTEREST RATE SWAP REC 8.68750% 19-22.12.28 65 000 000.00 124 595.06 0.06
MXN CME/INTEREST RATE SWAP PAYER 19-22.12.28
GBP LCH/INTEREST RATE SWAP REC 1.59100% 19-15.01.49 1 100 000.00 73 220.17 0.04
GBP LCH/INTEREST RATE SWAP PAYER 6ML 19-15.01.49
CNY JPMORGAN/ INTEREST RATE SWAP REC 2.95500% 19-19.03.24 50 000 000.00 2 452.30 0.00

CNY JPMORGAN/ INTEREST RATE SWAP PAYER CNRROO7 19-19.03.24
-2 156 293.92  -1.08

EUR ICE/ITRAXX EUROPE 27 JUN22 CDI REC 1.00000% 17-20.06.22 11 300 000.00 253 501.69 0.13
EUR ICE/ITRX EUXOVER 28 CDI REC 5.00000% 17-20.12.22 6 906 620.00 575 562.41 0.29
829 064.10 0.42

-1 327 229.82  -0.66

-1 536 824.58  -0.77
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ARS 43 068 000.00 UsD 1 061 049.52 4.4.2019 -73 479.96 -0.04
BRL 4 170 000.00 USD 1 117 393.28 4.4.2019 -41 095.02 -0.02
INR 166 020 000.00 USD 2 325 242.65 4.4.2019 61 570.73 0.03
uUsD 6 424 826.19 RUB 424 724 700.00 4.4.2019 -32 730.21 -0.02
uUsD 2 299 977.55 CNY 15 365 000.00 4.4.2019 11 452.98 0.01
AUD 9 120 000.00 EUR 5 685 374.37 4.4.2019 82 928.19 0.04
EUR 26 602 280.79 NZD 44 435 000.00 4.4.2019 -380 612.64 -0.19
EUR 40 068 859.34 UsD 45 560 000.00 4.4.2019 -494 360.45 -0.25
NOK 95 540 000.00 EUR 9 783 861.05 4.4.2019 95 145.71 0.05
PLN 8 470 000.00 EUR 1 967 492.93 4.4.2019 -300.44 0.00
SEK 40 760 000.00 EUR 3 869 604.58 4.4.2019 43 913.44 0.02
EUR 960 832.48 THB 34 810 000.00 4.4.2019 -15 848.88 -0.01
EUR 3 887 859.21 MXN 85 950 000.00 4.4.2019 -54 991.88 -0.03
CAD 1 475 000.00 EUR 976 159.86 4.4.2019 6 925.37 0.00
JPY 376 200 000.00 EUR 2 965 819.76 4.4.2019 61 071.89 0.03
EUR 850 329.77 TRY 5 300 000.00 4.4.2019 20 135.64 0.01
EUR 542 172.89 GBP 465 000.00 4.4.2019 2 611.25 0.00
EUR 197 550.51 ZAR 3 210 000.00 4.4.2019 -539.92 0.00
EUR 3 280 021.23 CHF 3 720 000.00 4.4.2019 -46 726.63 -0.02
EUR 279 162.28 GBP 240 000.00 4.4.2019 678.85 0.00
EUR 236 691.35 NZD 395 000.00 4.4.2019 -3 170.09 0.00
usb 987 395.19 EUR 870 000.00 4.4.2019 9 102.90 0.01
EUR 980 000.00 CHF 1 109 536.40 4.4.2019 -12 244.05 0.00
NOK 9 680 000.00 CZK 25 322 008.80 4.4.2019 20 829.03 0.01
uUsD 772 072.68 EUR 680 000.00 4.4.2019 7 395.83 0.00
JPY 123 702 295.00 AUD 1 565 000.00 4.4.2019 5 459.64 0.00
CHF 2 229 158.88 EUR 1 965 000.00 4.4.2019 28 507.94 0.02
EUR 465 620.37 UsD 525 000.00 4.4.2019 -1 800.40 0.00
usb 2 380 385.69 INR 166 020 000.00 4.4.2019 -12 470.33 -0.01
CNY 15 365 000.00 USD 2 289 524.66 4.4.2019 -2 147.15 0.00
CLP 743 311 500.00 UsD 1 110 000.00 4.4.2019 -15 718.81 -0.01
PHP 58 596 900.00 UsD 1 110 000.00 4.4.2019 4 138.30 0.00
EUR 681 868.97 UsD 775 000.00 4.4.2019 -8 133.12 0.00
CAD 1 486 312.24 NZD 1 630 000.00 4.4.2019 817.05 0.00
PHP 59 735 050.00 USD 1 135 000.00 4.4.2019 1 155.01 0.00
ush 1 135 000.00 THB 35 961 340.00 4.4.2019 1 534.47 0.00
SEK 10 403 797.00 CHF 1 130 000.00 4.4.2019 -11 637.04 0.00
CLP 757 726 000.00 UsD 1 135 000.00 4.4.2019 -19 118.06 -0.01
CHF 1 130 000.00 SEK 10 513 863.52 4.4.2019 1 069.59 0.00
EUR 101 921.34 JPY 12 700 000.00 4.4.2019 -262.40 0.00
EUR 399 079.16 MXN 8 610 000.00 4.4.2019 4 105.94 0.00
GBP 355 000.00 USD 468 059.69 4.4.2019 -4 803.41 0.00
ush 1 149 070.77 GBP 870 000.00 4.4.2019 13 545.99 0.01
AUD 320 000.00 NZD 330 144.32 4.4.2019 1 918.81 0.00
JPY 25 000 000.00 NZD 327 329.67 4.4.2019 2 380.61 0.00
uUsD 985 537.76 ARS 43 068 000.00 4.4.2019 6 488.47 0.00
ARS 43 068 000.00 UsD 945 510.43 7.5.2019 1 638.07 0.00
usb 1 135 000.00 MXN 21 973 416.13 4.4.2019 2 517.58 0.00
BRL 4 481 547.50 USD 1 135 000.00 7.5.2019 12 643.74 0.01
PHP 118 350 000.00 UsD 2 232 387.06 7.5.2019 6 321.45 0.00
uUsD 2 238 803.33 PHP 118 331 950.00 4.4.2019 -10 821.74 0.00
RUB 424 724 700.00 UsD 6 546 715.27 4.4.2019 -75 838.23 -0.04
uUsb 6 517 031.22 RUB 424 724 700.00 7.5.2019 78 614.11 0.04
EUR 290 467.98 JPY 36 100 000.00 4.4.2019 8.68 0.00
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BRL 4 170 000.00 usD 1 048 687.25 7.5.2019 18 364.06 0.01
usb 1 050 642.48 BRL 4 170 000.00 4.4.2019 -18 357.05 -0.01
uUsb 2 204 166.67 CLP 1 501 037 500.00 4.4.2019 -1 529.20 0.00
CLP 1 501 100 000.00 usD 2 204 582.17 7.5.2019 1 335.88 0.00

-722 409.91 -0.36

10 592 144.98 5.30
-1 477 858.44  -0.74

1 074 811.28 0.53
200 013 092.58 100.00
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uUsD
uUsb ABU DHABI,GOVERNMENT OF-REG-S 3.12500% 17-11.10.27 1 600 000.00 1 586 000.00 2.11
usb ALPHABET INC 3.37500% 16-25.02.24 400 000.00 415 904.24 0.55
usb ANZ NEW ZEALAND INT' L LTD/LDN-REG-S 2.60000% 14-23.09.19 540 000.00 539 735.40 0.72
uUsb APPLE INC 2.40000% 13-03.05.23 750 000.00 742 760.75 0.99
uUsD APPLE INC 3.25000% 16-23.02.26 1 200 000.00 1 222 753.32 1.62
usb APPLE INC 3.45000% 14-06.05.24 1 400 000.00 1 445 107.86 1.92
uUsb APPLE INC 3.85000% 13-04.05.43 1 050 000.00 1 060 531.92 1.41
uUsbD BAYER US FINANCE Il LLC-REG-S 4.37500% 18-15.12.28 230 000.00 228 374.19 0.30
ush BP CAPITAL MARKETS PLC 3.79600% 18-21.09.25 550 000.00 570 175.15 0.76
usb CISCO SYSTEMS INC 5.50000% 09-15.01.40 200 000.00 253 361.00 0.34
uUsD CK HUTCHISON INTERNATIONAL 17 LTD-REG-S 2.87500% 17-

05.04.22 300 000.00 298 027.50 0.40
usb CK HUTCHISON INTNL 17 11 LTD-REG-S 2.75000% 17-29.03.23 700 000.00 689 538.50 0.92
uUsD CORPORACION ANDINA DE FOMENTO 4.37500% 12-15.06.22 1 500 000.00 1 555 515.00 2.07
uUsb CREDIT SUISSE GRP FDNG GUERNSEY 3.45000% 16-16.04.21 1 000 000.00 1 010 431.21 1.34
usb DEUTSCHE BANK AG/NEW YORK NY 4.25000% 18-04.02.21 500 000.00 501 916.75 0.67
usb ENEL FINANCE INTERNATIONAL NV-REG-S 2.87500% 17-25.05.22 600 000.00 589 781.62 0.78
uUsb EUROPEAN INVESTMENT BANK 2.37500% 17-24.05.27 900 000.00 891 831.41 1.19
usD EXPORT-IMPORT BANK OF KOREA 3.25000% 15-10.11.25 1 200 000.00 1 216 074.00 1.62
usb EXXON MOBIL CORP 3.17600% 14-15.03.24 1 300 000.00 1 335 798.49 1.78
Usb FREDDIE MAC 6.25000% 02-15.07.32 620 000.00 855 184.10 1.14
uUsb FREDDIE MAC 6.75000% 00-15.03.31 500 000.00 698 256.05 0.93
ush GAZ CAPITAL SA/GAZPROM-REG-S LPN 6.51000% 07-07.03.22 300 000.00 318 750.00 0.42
usb GLENCORE FUNDING LLC-REG-S 4.12500% 19-12.03.24 370 000.00 373 578.90 0.50
uUsb JOHNSON & JOHNSON 2.05000% 16-01.03.23 750 000.00 737 928.34 0.98
usD JPMORGAN CHASE & CO 3.90000% 15-15.07.25 820 000.00 851 974.17 1.13
usb KOREA NATIONAL OIL CORP-REG-S 3.37500% 17-27.03.27 600 000.00 601 137.00 0.80
usb KREDITANSTALT FUER WIEDERAUFBAU 2.62500% 12-25.01.22 1 000 000.00 1 008 042.70 1.34
usb KREDITANSTALT FUER WIEDERAUFBAU 2.00000% 15-02.05.25 2 400 000.00 2 343 576.00 3.11
uUsb KUWAIT INTERNATIONAL GOVT BOND-REG-S 3.50000% 17-20.03.27 600 000.00 611 124.00 0.81
usb MICROSOFT CORP 3.70000% 16-08.08.46 800 000.00 816 332.72 1.08
UsD MICROSOFT CORP 3.95000% 16-08.08.56 200 000.00 208 591.70 0.28
uUsb MICROSOFT CORP 4.00000% 15-12.02.55 600 000.00 628 202.40 0.83
uUsD MICROSOFT CORP 4.45000% 15-03.11.45 380 000.00 430 739.77 0.57
usb MTN MAURITIUS INVESTMENTS LTD-REG-S 5.37300% 16-13.02.22 500 000.00 502 850.00 0.67
usb NATIONAL AUSTRALIA BANK LTD/NY 1.37500% 16-12.07.19 700 000.00 697 214.00 0.93
uUsb NESTLE HOLDINGS INC-REG-S 3.35000% 18-24.09.23 750 000.00 772 478.55 1.03
ush ORACLE CORP 4.37500% 15-15.05.55 720 000.00 759 134.30 1.01
usb PFIZER INC 4.12500% 16-15.12.46 800 000.00 840 228.96 1.12
uUsb QATAR, STATE OF-REG-S 5.25000% 09-20.01.20 800 000.00 809 000.00 1.07
uUsD QATAR, STATE OF-REG-S 5.10300% 18-23.04.48 950 000.00 1 040 720.25 1.38
ush ROCHE HOLDINGS INC-REG-S 2.62500% 16-15.05.26 500 000.00 488 388.83 0.65
usb ROCHE HOLDINGS INC-REG-S 3.62500% 18-17.09.28 500 000.00 525 061.25 0.70
uUsb ROYAL BANK OF SCOTLAND GROUP PLC 3.87500% 16-12.09.23 650 000.00 652 693.99 0.87
uUsD SANTANDER HOLDINGS USA INC 4.45000% 18-03.12.21 700 000.00 721 237.93 0.96
usb SB CAPITAL SA FOR SBERBANK-REG-S LPN 5.18000% 12-28.06.19 600 000.00 602 460.00 0.80
usb SHELL INTERNATIONAL FINANCE BV 2.87500% 16-10.05.26 1 000 000.00 995 864.20 1.32
uUsb SHELL INTERNATIONAL FINANCE 3.87500% 18-13.11.28 600 000.00 635 666.94 0.84
uUsD VOLKSWAGEN GRP OF AMERICA FINANCE-REG-S 4.25000% 18-

13.11.23 700 000.00 721 289.66 0.96
uUsD WALMART INC 6.20000% 08-15.04.38 950 000.00 1 275 337.86 1.69
ush WESTPAC BANKING CORP 3.35000% 17-08.03.27 500 000.00 501 865.00 0.67
Total USD 39 178 527.88 52.08

39 178 527.88 52.08
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UsD
ush HSBC HOLDINGS PLC 4.583%/VAR 18-19.06.29 500 000.00 525 569.60 0.70
Total USD 525 569.60 0.70
525 569.60 0.70
usb
uUsbD AIA GROUP LTD-REG-S 3.20000% 15-11.03.25 700 000.00 696 892.00 0.93
usb ASIAN DEVELOPMENT BANK 2.12500% 14-24.11.21 550 000.00 546 793.50 0.73
uUsb BNP PARIBAS-REG-S 3.80000% 17-10.01.24 800 000.00 806 308.40 1.07
usD FREDDIE MAC 1.87500% 17-17.11.20 1 200 000.00 1 190 858.27 1.58
usb INTL BK FOR RECONSTR & DEVT WORLD BANK 1.62500% 16-
09.03.21 1 200 000.00 1 183 401.11 1.57
usb INTL BK FOR RECONSTR & DEVT WORLD BANK 2.50000% 17-
22.11.27 900 000.00 898 476.87 1.19
usb MORGAN STANLEY 4.00000% 15-23.07.25 650 000.00 668 992.54 0.89
uUsD STATE GRID OVERSEAS INVESTMENT-REG-S 3.50000% 17-04.05.27 600 000.00 600 297.00 0.80
Total USD 6 592 019.69 8.76
6 592 019.69 8.76
uUsD
usb BANK OF AMERICA CORP 2.816%/VAR 17-21.07.23 1 000 000.00 993 346.02 1.32
Total USD 993 346.02 1.32
993 346.02 1.32
uUsbD
usb AFRICAN DEVELOPMENT BANK 7.37500% 93-06.04.23 1 200 000.00 1 413 966.00 1.88
uUsD ASIAN DEVELOPMENT BANK 1.62500% 15-26.08.20 1 200 000.00 1 186 512.00 1.58
usb BANK NEDERLANDSE GEMEENTEN NV-REG-S 2.62500% 14-28.04.21 2 150 000.00 2 158 793.50 2.87
usb EUROPEAN INVESTMENT BANK 2.12500% 14-15.10.21 1 600 000.00 1 591 870.24 2.12
uUsb EUROPEAN INVESTMENT BANK 1.87500% 12-15.10.19 400 000.00 398 617.19 0.53
usb FANNIE MAE 2.62500% 14-06.09.24 700 000.00 710 209.85 0.94
uUsb GENERAL MOTORS CO 6.60000% 16-01.04.36 200 000.00 209 232.38 0.28
uUsD INTER-AMERICAN DEVELOPMENT BANK 2.12500% 13-09.11.20 2 000 000.00 1 990 277.48 2.65
usb INTER-AMRICAN DEVELPMENT BANK 1.37500% 13-15.07.20 1 600 000.00 1 579 280.57 2.10
usb INTL BK FOR RECONSTR & DEVT WORLD BANK 7.62500% 93-
19.01.23 400 000.00 475 480.00 0.63
usb INTL BK FOR RECONSTR & DEVT WORLD BANK 2.50000% 14-
25.11.24 550 000.00 553 150.62 0.73
uUsb JOHNSON & JOHNSON 2.45000% 14-05.12.21 200 000.00 199 651.87 0.26
usD NOVARTIS CAPITAL CORP 4.40000% 14-06.05.44 400 000.00 440 817.24 0.59
usb QATAR, STATE OF-REG-S 3.25000% 16-02.06.26 400 000.00 398 000.00 0.53
uUsD ROYAL BANK OF CANADA 2.20000% 14-23.09.19 1 650 000.00 1 646 408.73 2.19
usb UBS GROUP FUNDING SWISS AG-REG-S 2.95000% 15-24.09.20 650 000.00 649 785.16 0.86
Total USD 15 602 052.83 20.74

15 602 052.83  20.74
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Lux
2019 31
ush
usb AMERICA, UNITED STATES OF 3.12500% 13-15.02.43 500 000.00 529 785.15 0.71
Total USD 529 785.15 0.71
529 785.15 0.71
uUsD
usb AMERICA, UNITED STATES OF 0.875%/CPI LINKED 19-15.01.29 800 000.00 822 842.10 1.09
Total USD 822 842.10 1.09
822 842.10 1.09
64 244 143.27 85.40
uUsD
uUsbh AKER BP ASA-REG-S 6.00000% 17-01.07.22 400 000.00 412 000.00 0.55
uUsb AMAZON.COM INC 3.15000% 18-22.08.27 600 000.00 604 041.66 0.80
UsD BARCLAYS PLC 2.87500% 15-08.06.20 200 000.00 199 404.71 0.26
usb BPCE SA-REG-S 4.00000% 18-12.09.23 650 000.00 659 484.99 0.88
ush CHEVRON CORP 2.35500% 12-05.12.22 1 600 000.00 1 588 359.39 2.11
uUsbD MICROSOFT CORP 3.62500% 13-15.12.23 850 000.00 887 911.44 1.18
uUsb MICROSOFT CORP 4.50000% 10-01.10.40 310 000.00 352 292.49 0.47
uUsD NATIONAL AUSTRALIA BANK LTD/NY 3.70000% 18-04.11.21 474 000.00 483 413.64 0.64
UsD TEACHERS INSURANCE&ANNU ASS-REG-S-SUB 4.27000% 17-
15.05.47 350 000.00 359 132.62 0.48
usb TOTAL CAPITAL INTERNATIONAL SA 2.75000% 14-19.06.21 550 000.00 551 254.38 0.73
Total USD 6 097 295.32 8.10
6 097 295.32 8.10
usb
uUsb FANNIE MAE 6.25000% 99-15.05.29 1 300 000.00 1 709 424.34 2.27
Total USD 1 709 424.34 2.27
1 709 424.34 2.27
usb
usb GOLDMAN SACHS GROUP INC 4.223%/VAR 18-01.05.29 600 000.00 613 199.64 0.82
Total USD 613 199.64 0.82

613 199.64 0.82

8 419 919.30  11.19

72 664 062.57  96.59
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2019 31
UsD US ULTRA LONG BOND (CBT) FUTURE 19.06.19 -3.00 -13 500.00 -0.02
uUsb US LONG BOND FUTURE 19.06.19 16.00 61 875.04 0.08
ush US 10YR TREASURY NOTE FUTURE 19.06.19 -77.00 -136 562.50 -0.18
UsD US 2YR TREASURY NOTE FUTURE 28.06.19 87.00 71 368.71 0.10
uUsD US 5YR TREASURY NOTE FUTURE 28.06.19 -20.00 -22 187.50 -0.03

-39 006.25 -0.05

-39 006.25 -0.05

-39 006.25 -0.05

1 876 994.49 2.50
726 171.33 0.96
75 228 222.14 100.00
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2019 31
ush
uUsb AGILE GROUP HOLDINGS LTD-REG-S 9.50000% 18-23.11.20 1 275 000.00 1 349 020.13 0.60
ush AGILE PROPERTY HOLDINGS LTD-REG-S 6.70000% 19-07.03.22 1 500 000.00 1 526 250.00 0.67
usb ALAM SYNERGY PTE LTD-REG-S 6.95000% 13-27.03.20 226 000.00 226 000.00 0.10
uUsb ALAM SYNERGY PTE LTD-REG-S 11.50000% 19-22.04.21 850 000.00 906 095.75 0.40
usb APL REALTY HOLDINGS PTE LTD-REG-S 5.95000% 17-02.06.24 750 000.00 652 500.00 0.29
usb CANARA BANK/LONDON-REG-S 3.87500% 19-28.03.24 4 125 000.00 4 110 768.75 1.82
uUsD CHINA, PEOPLE' S REPUBLIC OF-REG-S 4.00000% 18-19.10.48 3 700 000.00 3 865 223.50 1.71
ush CIFI HOLDINGS GROUP CO LTD-REG-S 5.50000% 17-23.01.22 1 000 000.00 982 500.00 0.43
usb CK HUTCHISON INTNL 17 11 LTD-REG-S 3.25000% 17-29.09.27 1 650 000.00 1 611 819.00 0.71
uUsbD CNAC HK FINBRIDGE CO LTD-REG-S 5.12500% 18-14.03.28 4 975 000.00 5 353 871.13 2.36
usb COUNTRY GARDEN HOLDINGS CO LTD-REG-S 8.00000% 18-27.01.24 2 000 000.00 2 117 500.00 0.94
usb FORTUNE STAR BVI LTD-REG-S 6.87500% 19-31.01.21 1 425 000.00 1 449 937.50 0.64
uUsbD GOLDEN EAGLE RETAIL GROUP-REG-S 4.62500% 13-21.05.23 500 000.00 458 750.00 0.20
usb GOLDEN LEGACY PTE LTD-REG-S 6.87500% 17-27.03.24 300 000.00 300 661.50 0.13
uUsb HARVEST OPERATIONS CORP-REG-S 4.20000% 18-01.06.23 2 100 000.00 2 193 642.99 0.97
usb HUTCHISON WHAMPOA INTL 12 Il LTD-REG-S 3.25000% 12-

08.11.22 2 000 000.00 2 007 740.00 0.89
uUsD INDONESIA ASAHAN ALUMINIUM TBK PT-REG-S 5.71000% 18-

15.11.23 725 000.00 782 343.87 0.35
uUsb INDONESIA ASAHAN ALUMINIUM TBK PT-REG-S 6.53000% 18-

15.11.28 800 000.00 912 000.00 0.40
uUsD INDONESIA ASAHAN ALUMINIUM TBK PT-REG-S 6.75700% 18-

15.11.48 1 800 000.00 2 070 000.00 0.91
usD INDONESIA, REPUBLIC OF 4.75000% 18-11.02.29 2 525 000.00 2 701 750.00 1.19
usb KOREA EAST-WEST POWER CO LTD-REG-S 3.87500% 18-19.07.23 1 625 000.00 1 675 448.13 0.74
uUsb KOREA HYDRO&NUCLEAR POWER CO LTD-REG-S 3.00000% 12-

19.09.22 2 800 000.00 2 802 814.00 1.24
uUsb KOREA NATIONAL OIL CORP-REG-S 2.12500% 16-14.04.21 900 000.00 886 054.50 0.39
usb LISTRINDO CAPITAL BV-REG-S 4.95000% 16-14.09.26 250 000.00 241 036.25 0.11
usb LLPL CAPITAL PTE LTD-REG-S 6.87500% 19-04.02.39 800 000.00 864 000.00 0.38
uUsb LOGAN PROPERTY HOLDINGS CO LTD-REG-S 5.25000% 17-23.02.23 2 000 000.00 1 898 090.00 0.84
usb MEDCO PLATINUM ROAD PTE LTD-REG-S 6.75000% 18-30.01.25 250 000.00 242 187.50 0.11
UsD REDCO PROPERTIES GROUP LTD-REG-S 11.00000% 18-29.08.20 1 000 000.00 1 000 000.00 0.44
uUsbD RKPF OVERSEAS 2019 A LTD-REG-S 7.87500% 19-01.02.23 850 000.00 892 500.00 0.39
ush SUNAC CHINA HOLDINGS LTD-REG-S 8.35000% 18-19.04.23 1 000 000.00 1 025 000.00 0.45
uUsD SUNAC CHINA HOLDINGS LTD-REG-S 8.62500% 18-27.07.20 1 600 000.00 1 640 000.00 0.72
uUsb VEDANTA RESOURCES PLC-REG-S 7.12500% 13-31.05.23 500 000.00 488 237.50 0.22
usb WYNN MACAU LTD-REG-S 4.87500% 17-01.10.24 500 000.00 486 866.00 0.21
UsD YUZHOU PROPERTIES CO LTD-REG-S 8.62500% 19-23.01.22 1 625 000.00 1 702 187.50 0.75
Total USD 51 422 795.50 22.70

51 422 795.50 22.70

uUsbD
usb PTTEP TREASURY CENTER CO LTD-REG-S-SUB 4.600%/VAR 17-PRP 510 000.00 504 729.15 0.22
Total USD 504 729.15 0.22

504 729.15 0.22
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2019 31
uUsD
ush AIRPORT AUTHORITY HONG KONG-REG-S 3.45000% 19-21.02.29 450 000.00 465 216.93 0.20
UsD BOCOM LEASING MGT HONG KONG-REG-S 4.37500% 19-22.01.24 1 450 000.00 1 493 974.15 0.66
usb CHARMING LIGHT INVESTMENTS LTD-REG-S 4.37500% 17-21.12.27 875 000.00 886 545.63 0.39
uUsD CHINA EVERGRANDE GROUP-REG-S 9.50000% 17-29.03.24 2 475 000.00 2 434 224.38 1.07
usb CITIC LTD-REG-S 4.00000% 18-11.01.28 2 200 000.00 2 184 171.00 0.96
usb FAR EAST HORIZON LTD-REG-S 4.37500% 18-27.02.23 2 825 000.00 2 824 431.61 1.25
uUsb GAJAH TUNGGAL TBK PT-REG-S 8.37500% 17-10.08.22 1 250 000.00 1 200 000.00 0.53
uUsD ICBCIL FINANCE CO LTD-REG-S 2.75000% 16-19.05.21 1 700 000.00 1 674 389.50 0.74
usb INDONESIA, REPUBLIC OF-REG-S 4.75000% 17-18.07.47 4 425 000.00 4 513 079.62 1.99
usb JT INTERNATIONAL FIN SERVICES BV-REG-S 3.50000% 18-

28.09.23 2 500 000.00 2 532 775.00 1.12
usb KOREA GAS CORP-REG-S 1.87500% 16-18.07.21 2 380 000.00 2 325 843.10 1.03
uUsb NTPC LTD-REG-S 3.75000% 19-03.04.24 2 725 000.00 2 714 672.25 1.20
uUsbD POWER FINANCE CORP LTD-REG-S 6.15000% 18-06.12.28 1 675 000.00 1 858 056.06 0.82
ush QNB FINANCE LTD-REG-S 3.50000% 19-28.03.24 4 950 000.00 4 908 519.00 2.17
usb RURAL ELECTRIFICATION CORP LTD-REG-S 3.87500% 17-07.07.27 3 920 000.00 3 681 801.20 1.63
usb RURAL ELECTRIFICATION CORP LTD-REG-S 4.62500% 18-22.03.28 750 000.00 740 808.75 0.33
uUsb SIAM COMMERCIAL BK CAYMAN ISLAND-REG-S 2.75000% 17-

16.05.23 2 550 000.00 2 486 727.36 1.10
uUsbD STATE ELITE GLOBAL LTD-REG-S 3.12500% 15-20.01.20 1 750 000.00 1 749 467.99 0.77
usb STATE GRID OVERSEAS INVESTMENT-REG-S 3.50000% 17-04.05.27 2 150 000.00 2 151 064.25 0.95
usb SUN HUNG KAl PROPERTIES LTD-REG-S 3.75000% 19-25.02.29 2 625 000.00 2 664 346.91 1.18
usb TEMASEK FINANCIAL 1 LTD-REG-S 3.62500% 18-01.08.28 1 000 000.00 1 044 330.00 0.46
uUsb TENCENT HOLDINGS LTD-REG-S 3.92500% 18-19.01.38 1 000 000.00 950 615.00 0.42
Total USD 47 485 059.69 20.97

47 485 059.69 20.97

UsD
usD BANK OF CHINA LTD/HONG KONG-REG-S 3M LIBOR+88BP 17-

11.07.22 2 500 000.00 2 504 134.00 1.11
uUsD INDUS & COM BK OF CH/HK-REG-S 3M LIBOR+96.5BP 17-21.02.22 2 125 000.00 2 133 818.11 0.94
ush OVERSEA-CHINESE BANKING-REG-S-SUB 4.000%/VAR 14-15.10.24 5 927 000.00 5 948 804.84 2.63
usb UNITED OVERSEAS BANK LTD-REG-S-SUB 3.875%/VAR 17-PRP 2 000 000.00 1 913 976.80 0.84
uUsb WING LUNG BANK LTD-REG-S-SUB 3.750%/H15T5Y+175BP 17-

22.11.27 1 125 000.00 1 096 344.62 0.48
UsD WOORI BANK-REG-S-SUB 5.250%/VAR 17-PRP 425 000.00 428 278.87 0.19
Total USD 14 025 357.24 6.19

14 025 357.24 6.19

usb
uUsb BANK RAKYAT INDONESIA-REG-S 3.95000% 19-28.03.24 1 000 000.00 1 004 580.00 0.44
usD BLUESTAR FINANCE HOLDINGS LTD-REG-S 3.50000% 16-30.09.21 1 000 000.00 999 075.01 0.44
usb CCTI1 LTD-REG-S 3.62500% 17-08.08.22 2 010 000.00 1 935 800.85 0.86
usb CENTRAL CHINA REAL ESTATE-REG-S 6.50000% 18-05.03.21 500 000.00 498 750.00 0.22
uUsD CENTRAL PLAZA DEVELOPMENT LTD-REG-S 3.87500% 17-30.01.21 2 825 000.00 2 796 160.13 1.23
ush CHINA AOYUAN PROPERTY GROUP LTD-REG-S 5.37500% 17-

13.09.22 2 000 000.00 1 927 500.00 0.85
uUsD CHINA CONSTRUCTION BANK CORP-REG-S-SUB 4.25000% 19-

27.02.29 1 825 000.00 1 844 153.38 0.81
uUsb CHINA EVERGRANDE GROUP-REG-S 8.25000% 17-23.03.22 250 000.00 245 056.25 0.11
usD CHINA EVERGRANDE GROUP-REG-S 6.25000% 17-28.06.21 1 000 000.00 952 235.00 0.42
usb CHINA EVERGRANDE GROUP-REG-S 7.50000% 17-28.06.23 700 000.00 659 375.50 0.29
usb CHINA HUADIAN OVERSEAS DEVP18 LTD-REG-S 3.87500% 18-

17.05.23 1 800 000.00 1 838 188.80 0.81
usb CHINA SOUTH CITY HOLDINGS LTD-REG-S 7.25000% 18-25.01.21 2 250 000.00 2 084 501.25 0.92
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2019 31
usb CHINALCO CAPITAL HOLDINGS LTD-REG-S 4.00000% 16-25.08.21 250 000.00 247 150.00 0.11
uUsD CIFI HOLDINGS GROUP CO LTD-REG-S 5.50000% 18-23.01.23 500 000.00 485 625.00 0.21
uUsb CMHI FINANCE BVI CO LTD-REG-S 5.00000% 18-06.08.28 2 750 000.00 2 947 505.00 1.30
usb CONCORD NEW ENERGY GROUP LTD-REG-S 7.90000% 18-23.01.21 200 000.00 199 000.00 0.09
usb EHI CAR SERVICES LTD-REG-S 5.87500% 17-14.08.22 425 000.00 397 415.38 0.18
usD FANTASIA HOLDINGS GROUP CO LTD-REG-S 8.37500% 18-08.03.21 1 250 000.00 1 175 000.00 0.52
usb FORTUNE STAR BVI LTD-REG-S 5.25000% 17-23.03.22 300 000.00 291 220.50 0.13
uUsb GLOBAL LOGISTIC PROPERTIES LTD-REG-S 3.87500% 15-04.06.25 1 000 000.00 961 015.00 0.42
uUsD HILONG HOLDING LTD-REG-S 7.25000% 17-22.06.20 300 000.00 297 525.00 0.13
usb HUTCHISON WHAMPOA INTERNATIONAL14-REG-S 3.62500% 14-

31.10.24 1 000 000.00 1 017 515.00 0.45
usb JABABEKA INTERNATIONAL BV-REG-S 6.50000% 16-05.10.23 250 000.00 237 178.75 0.10
uUsb JINGRUI' HOLDINGS LTD-REG-S 9.45000% 18-23.04.21 1 000 000.00 964 690.00 0.43
ush KAISA GROUP HOLDINGS LTD-REG-S 8.50000% 17-30.06.22 500 000.00 462 237.50 0.20
UsD KAISA GROUP HOLDINGS LTD-REG-S 9.37500% 17-30.06.24 1 475 000.00 1 319 173.62 0.58
uUsb KOREA RESOURCES CORP-REG-S 4.00000% 18-18.04.23 1 650 000.00 1 700 340.01 0.75
ush LAl FUNG BONDS-REG-S 5.65000% 18-18.01.23 1 815 000.00 1 712 706.14 0.76
UsD LONGFOR PROPERTIES CO LTD-REG-S 4.50000% 18-16.01.28 1 100 000.00 1 086 156.50 0.48
uUsb MODERNLAND OVERSEAS PTE LTD-REG-S 6.95000% 17-13.04.24 250 000.00 242 500.00 0.11
ush NEW METRO GLOBAL LTD-REG-S 5.00000% 17-08.08.22 1 500 000.00 1 430 872.50 0.63
UsD NEW METRO GLOBAL LTD-REG-S 6.50000% 18-23.04.21 1 000 000.00 1 010 000.00 0.45
uUsb PERUSAHAAN PENERBIT SBSN-REG-S 4.15000% 17-29.03.27 1 500 000.00 1 515 982.51 0.67
usb PHILIPPINES, REPUBLIC OF THE 3.70000% 16-01.03.41 3 100 000.00 3 143 756.50 1.39
usb POWERLONG REAL ESTATE HOLDINGS LTD 6.95000% 18-17.04.21 825 000.00 829 125.00 0.37
uUsD PRIME BLOOM HOLDINGS LTD-REG-S 6.95000% 17-05.07.22 800 000.00 625 628.00 0.28
usb SANDS CHINA LTD 5.12500% 19-08.08.25 1 300 000.00 1 354 975.05 0.60
usb SPIC LUX LATAM RE ENERGY INV CO-REG-S 4.65000% 18-

30.10.23 3 675 000.00 3 809 776.95 1.68
uUsb SUHYUP BANK-REG-S 3.62500% 19-29.01.24 1 000 000.00 1 022 444.20 0.45
uUsb THETA CAPITAL PTE LTD-REG-S 7.00000% 14-11.04.22 500 000.00 493 787.50 0.22
usb TIMES CHINA HOLDINGS LTD-REG-S 6.25000% 18-17.01.21 645 000.00 646 612.50 0.29
uUsD TIMES CHINA HOLDINGS LTD-REG-S 7.85000% 18-04.06.21 700 000.00 719 250.00 0.32
usb TSINGHUA UNIC LTD-REG-S 5.37500% 18-31.01.23 325 000.00 314 193.67 0.14
usb YUZHOU PROPERTIES CO LTD-REG-S 8.50000% 19-04.02.23 250 000.00 258 750.00 0.11
Total USD 49 704 483.95 21.95

49 704 483.95 21.95

uUsD
usb BANK OF CHINA HONG KONG LTD-REG-S-SUB 5.900%/VAR 18-PRP 2 000 000.00 2 067 000.00 0.91
usb BANK OF EAST ASIA LTD/THE-REG-S-SUB 4.250%/VAR 14-

20.11.24 3 485 000.00 3 492 926.98 1.54
usb BANK OF EAST ASIA LTD/THE-REG-S-SUB 5.625%/VAR 17-PRP 500 000.00 501 877.50 0.22
uUsD CHINA MERCHANTS BANK CO LTD-REG-S-SUB 4.400%/VAR 17-PRP 470 000.00 450 516.15 0.20
usb CHINA MINMETALS CORP-REG-S 3.750%/VAR 17-PRP 1 250 000.00 1 220 506.25 0.54
usb CITIC BANK INTERNATIONL LTD-REG-S-SUB 6.000%/VAR 13-

07.05.24 1 750 000.00 1 754 444.65 0.78
usb ESTATE SKY LTD-REG-S 5.750%/VAR 17-PRP 1 800 000.00 1 655 281.19 0.73
usbD HUANENG HONG KONG CAPITAL LTD-REG-S 3.600%/VAR 17-PRP 500 000.00 485 047.50 0.21
usb INDUST&COMMER BK CHINA/HK-REG-SUB 4.250%/VAR 16-PRP 700 000.00 689 611.33 0.31
uUsb SHINHAN FINANCIAL GROUP CO LTD-REG-S-SUB 5.875%/VAR 18-

PRP 2 400 000.00 2 468 988.00 1.09
uUsb SINO OCEAN LAND TREASURE-REG-S-SUB 4.900%/VAR 17-PRP 525 000.00 464 102.62 0.21
Total USD 15 250 302.17 6.74

15 250 302.17 6.74

168/434



Lux
2019 31

EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

USD
USD  AMERICA, UNITED STATES OF 3.37500% 18-15.11.48 1 175 000.00 1307 692.28  0.58
USD  AMERICA, UNITED STATES OF 2.50000% 19-15.01.22 9 000 000.00 9 060 820.20  4.00
USD  AMERICA, UNITED STATES OF 2.50000% 19-28.02.21 8 000 000.00 8 030 936.80  3.55
Total USD 18 399 449.28  8.13
18 399 449.28  8.13
196 792 176.98  86.90
usD
USD  AMERICA, UNITED STATES OF TB 0.00000% 13.09.18-12.09.19 3 500 000.00 3462 251.52  1.53
Total USD 3462 251.52  1.53
3462 251.52  1.53
usD
USD  YINGDE GASES INVESTMENT LTD-REG-S 6.25000% 18-19.01.23 800 000.00 804 180.00  0.36
Total USD 804 180.00  0.36
804 180.00  0.36
USD
USD  LODHA DEVELOPERS INTL LTD-REG-S 12.00000% 15-13.03.20 500 000.00 485 000.00  0.21
Total USD 485 000.00  0.21
485 000.00  0.21
4751 431.52  2.10
2010 12 17 41 (e)
USD  UBS (LUX) BOND SICAV-ASIAN INVST GRADE BONDS (USD)-U-X-
CcAP 1 500.00 16 578 015.00  7.32
16 578 015.00  7.32
16 578 015.00  7.32
2010 12 17 41 ()

16 578 015.00 7.32

218 121 623.50  96.32
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uUsb US 10YR TREASURY NOTE FUTURE 19.06.19 -25.00 -781.25 0.00
ush US 2YR TREASURY NOTE FUTURE 28.06.19 124.00 84 250.90 0.04

83 469.65 0.04

83 469.65 0.04

usD BARCLAYS/PHILIP CREDIT DEFAULT SWAPS PAYER 1.00000% 18-

20.06.24 -10 000 000.00 -200 324.00  -0.09
usD BARCLAYS/MALAYS CREDIT DEFAULT SWAPS PAYER 1.00000% 18-
20.06.24 -10 000 000.00 -186 919.00  -0.08

-387 243.00 -0.17

-387 243.00 -0.17

-303 773.35  -0.13

USD 2 273 982.89 AUD 3 169 237.27 25.6.2019 19 305.44 0.01
EUR 44 439 600.00 UsD 50 411 793.40 26.4.2019 406 701.21  -0.18
SGD 7 656 300.00 USD 5 673 400.97 26.4.2019 118 311.19  -0.01
USD 535 619.69 EUR 473 100.00 26.4.2019 3 269.96 0.00
SGD 85 700.00 UsD 63 454.31 26.4.2019 -154.65 0.00
EUR 4 879 200.00 USD 5 488 895.07 26.4.2019 1 362.40 0.00
401 229.25  -0.18

4000 259.14 181

-103 562.56  -0.05

5 058 535.59 2.23

226 461 853.07 100.00

*%

2019 31 410,000.00
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Lux

2019 31
EUR
EUR ADIENT GLOBAL HOLDINGS LTD-REG-S 3.50000% 16-15.08.24 9 950 000.00 7 486 579.00 0.36
EUR ALLIANCE DATA SYSTEMS CORP-REG-S 4.50000% 17-15.03.22 4 715 000.00 4 804 491.17 0.23
EUR ALTICE FINCO SA-REG-S 9.00000% 13-15.06.23 13 475 000.00 14 047 687.50 0.68
EUR ALTICE FINCO SA-REG-S 4.75000% 17-15.01.28 2 360 000.00 1 970 600.00 0.10
EUR ALTICE FRANCE-REG-S 5.87500% 18-01.02.27 10 000 000.00 10 302 000.00 0.50
EUR ARDAGH PACKAGING FINANCE/MP-REG-S 4.12500% 16-15.05.23 2 670 000.00 2 736 750.00 0.13
EUR AVANTOR INC-REG-S 4.75000% 17-01.10.24 6 300 000.00 6 535 297.44 0.32
EUR BLITZ F18-674 GMBH-REG-S 6.00000% 18-30.07.26 4 005 000.00 4 143 364.74 0.20
EUR CEMEX SAB DE CV-REG-S 4.37500% 15-05.03.23 2 860 000.00 2 906 475.00 0.14
EUR CEMEX SAB DE CV-REG-S 2.75000% 17-05.12.24 3 935 000.00 3 910 406.25 0.19
EUR CROWN EUROPEAN HOLDINGS SA-REG-S 2.25000% 18-01.02.23 2 285 000.00 2 361 067.65 0.11
EUR CROWN EUROPEAN HOLDINGS SA-REG-S 2.87500% 18-01.02.26 1 080 000.00 1 114 560.00 0.05
EUR DIGI COMMUNICATIONS NV-REG-S 5.00000% 16-15.10.23 8 470 000.00 8 776 232.85 0.42
EUR DKT FINANCE APS-REG-S 7.00000% 18-17.06.23 14 955 000.00 16 214 211.00 0.78
EUR EQUINIX INC 2.87500% 17-01.02.26 7 640 000.00 7 868 772.16 0.38
EUR EUROPCAR MOBILITY GROUP-REG-S 5.75000% 15-15.06.22 6 325 000.00 6 478 444.50 0.31
EUR EUROPCAR MOBILITY GROUP-REG-S 4.12500% 17-15.11.24 4 370 000.00 4 367 447.92 0.21
EUR FINANCIAL & RISK US HOLDINGS INC-REG-S 6.87500% 18-

15.11.26 8 265 000.00 8 099 700.00 0.39
EUR FINANCIAL & RISK US HOLDINGS INC-REG-S 4.50000% 18-

15.05.26 2 785 000.00 2 802 267.00 0.14
EUR GETLINK SE-REG-S 3.62500% 18-01.10.23 8 050 000.00 8 362 719.96 0.40
EUR HEMA BONDCO 11 BV-REG-S 8.50000% 17-15.01.23 5 760 000.00 4 147 200.00 0.20
EUR HERCULE DEBTCO SARL-REG-S (PIK) 6.75000% 18-30.06.24 7 492 000.00 6 997 528.00 0.34
EUR INFOR US INC 5.75000% 16-15.05.22 26 061 000.00 26 560 641.49 1.28
EUR INTERNATIONAL GAME TECHNOLOGY PLC-REG-S 4.75000% 15-

15.02.23 4 119 000.00 4 476 092.59 0.22
EUR INTERNATIONAL GAME TECHNOLOGY PLC-REG-S 3.50000% 18-

15.07.24 11 220 000.00 11 542 014.00 0.56
EUR INTERXION HOLDING NV-REG-S 4.75000% 18-15.06.25 4 090 000.00 4 335 400.00 0.21
EUR LEONARDO SPA 4.87500% 05-24.03.25 4 509 000.00 5 238 259.96 0.25
EUR LHMC FINCO SARL-REG-S 6.25000% 18-20.12.23 5 400 000.00 5 697 691.20 0.27
EUR LINCOLN FINANCE LTD-REG-S 6.87500% 16-15.04.21 14 760 000.00 15 042 506.40 0.73
EUR LINCOLN FINANCING SARL-REG-S 3.62500% 19-01.04.24 8 910 000.00 8 987 338.80 0.43
EUR NETFLIX INC 3.62500% 17-15.05.27 12 040 000.00 12 440 065.12 0.60
EUR NETFLIX INC-REG-S 4.62500% 18-15.05.29 3 100 000.00 3 307 861.20 0.16
EUR NIDDA BONDCO GMBH-REG-S 5.00000% 17-30.09.25 3 295 000.00 3 130 147.23 0.15
EUR NIDDA HEALTHCARE HOLDING AG-REG-S 3.50000% 17-30.09.24 3 640 000.00 3 603 600.00 0.17
EUR NOMAD FOODS BONDCO PLC-REG-S 3.25000% 17-15.05.24 3 155 000.00 3 215 059.21 0.15
EUR PETROBRAS GLOBAL FINANCE BV 4.75000% 14-14.01.25 8 830 000.00 9 679 887.50 0.47
EUR PLAYTECH PLC-REG-S 3.75000% 18-12.10.23 5 915 000.00 6 042 846.81 0.29
EUR PROGROUP AG-REG-S 3.00000% 18-31.03.26 1 450 000.00 1 486 540.00 0.07
EUR PROMONTORIA HOLDING-REG-S 6.75000% 18-15.08.23 7 410 000.00 7 502 625.00 0.36
EUR SALINI IMPREGILO SPA-REG-S 1.75000% 17-26.10.24 3 605 000.00 2 740 521.00 0.13
EUR SAPPI PAPIER HOLDING GMBH-REG-S 3.12500% 19-15.04.26 2 050 000.00 2 064 063.00 0.10
EUR SCIENTIFIC GAMES INTERNATIONAL-REG-S 5.50000% 18-15.02.26 2 810 000.00 2 613 300.00 0.13
EUR SOFTBANK GROUP CORP-REG-S 5.00000% 18-15.04.28 8 943 000.00 9 550 497.99 0.46
EUR SOFTBANK GROUP CORP-REG-S 4.00000% 18-20.04.23 12 585 000.00 13 521 827.40 0.65
EUR SOFTBANK GROUP CORP-REG-S 4.50000% 18-20.04.25 9 860 000.00 10 604 331.40 0.51
EUR TEVA PHARMACEUTICAL FINANCE 11 BV 4.50000% 18-01.03.25 19 985 000.00 20 430 965.28 0.98
EUR UNILABS SUBHOLDING AB-REG-S 5.75000% 17-15.05.25 9 880 000.00 9 797 940.78 0.47
EUR UNITED GROUP BV-REG-S 4.37500% 17-01.07.22 5 470 000.00 5 612 919.62 0.27
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EUR VALEANT PHARMACEUTICALS INTL-REG-S 4.50000% 15-15.05.23 26 830 000.00 27 039 274.00 1.30
EUR WIND TRE SPA-REG-S 2.62500% 17-20.01.23 6 630 000.00 6 425 464.50 0.31
EUR WIND TRE SPA-REG-S 3.12500% 17-20.01.25 9 880 000.00 9 312 888.00 0.45
EUR WMG ACQUISITION CORP-REG-S 3.62500% 18-15.10.26 2 160 000.00 2 227 003.20 0.11
Total EUR 390 663 374.82  18.82
GBP
GBP ICELAND BONDCO PLC-REG-S 6.75000% 14-15.07.24 5 330 000.00 5 923 122.07 0.29
GBP NEMEAN BONDCO PLC-REG-S 7.37500% 17-01.02.24 9 690 000.00 10 806 906.13 0.52
GBP NWEN FINANCE PLC-REG-S 5.87500% 13-21.06.21 5 370 000.00 6 462 378.33 0.31
Total GBP 23 192 406.53 1.12
usD
usb AECOM TECHNOLOGY CORP 5.87500% 15-15.10.24 2 545 000.00 2 388 381.13 0.11
usD ALTICE FINANCING SA-144A 6.62500% 15-15.02.23 2 400 000.00 2 185 510.09 0.11
usD ASTON MARTIN CAPITAL HOLDINGS LTD-144A 6.50000% 17-

15.04.22 3 050 000.00 2 682 348.49 0.13
usD CHESAPEAKE ENERGY CORP 7.50000% 18-01.10.26 2 165 000.00 1 894 001.43 0.09
usb CODERE FINANCE 2 LUX SA-144A 7.62500% 16-01.11.21 9 120 000.00 7 695 124.37 0.37
usD JBS USA LLC/JBS USA FINANCE INC-REG-S 5.87500% 14-

15.07.24 2 618 000.00 2 395 685.09 0.12
usD NEPTUNE ENERGY BONDCO PLC-REG-S 6.62500% 18-15.05.25 11 125 000.00 9 709 667.37 0.47
usD WIND TRE SPA-144A 5.00000% 17-20.01.26 7 000 000.00 5 674 622.61 0.27
Total USD 34 625 340.58 1.67

448 481 121.93 21.61

EUR
EUR BANCO BILBAO VIZCAYA ARGENT-REG-S-SUB 6.000%/VAR 19-PRP 11 600 000.00 11 463 259.20 0.55
EUR BORMIOLI PHARMA BIDCO SPA-REG-S 3M EURIBOR+350BP 17-

15.11.24 2 840 000.00 2 635 520.00 0.13
EUR DTE POSTBANK FUNDING TRUST I1-SUB 10YR EUSA+2.5BP 04-PRP 5 986 000.00 4 118 368.00 0.20
EUR GARFUNKELUX HOLDCO 3 SA-REG-S 3M EURIBOR+450BP 18-

01.09.23 1 870 000.00 1 584 357.50 0.08
EUR ING GROEP NV INTERPL 10Y DUTCH GOV-SUB BD+10BP 04-PRP 3 780 000.00 2 609 409.60 0.12
EUR ING GROUP NV-SUB VAR 03-PRP 6 257 300.00 4 416 277.19 0.21
EUR INTESA SANPAOLO SPA-SUB 8.375%/3M EURIBOR+687.1BP 09-PRP 850 000.00 880 936.60 0.04
EUR MARCOLIN SPA-REG-S 3M EURIBOR+412.5BP 17-15.02.23 2 515 000.00 2 511 479.00 0.12
EUR NEXI CAPITAL SPA-REG-S 3M EURIBOR+362.5BP 18-01.05.23 6 720 000.00 6 791 232.00 0.33
Total EUR 37 010 839.09 1.78
GBP
GBP MILLER HOMES GROUP HOLD PLC-REG-S 3M LIBOR+525BP 17-

15.10.23 1 770 000.00 1 997 570.95 0.10
GBP PREMIER FOODS FINANCE PLC-REG-S 3M LIBOR+500BP 17-

15.07.22 3 935 000.00 4 538 468.09 0.22
Total GBP 6 536 039.04 0.32
usD
usD AEGON NV-SUB VAR/10YR CMS+10BP 04-31.12.PRP 10 030 000.00 6 386 828.16 0.31
usD CREDIT SUISSE GROUP AG-REG-S-SUB 6.250%/VAR 14-PRP 2 350 000.00 2 086 496.94 0.10
usD HSBC BANK PLC-SUB 6M LIBOR+25BP 85-PRP 2 340 000.00 1 474 725.61 0.07
usb NAT WESTMINSTER BANK PLC-SUB FLR 85-PRP 3 770 000.00 2 622 094.84 0.13
usD SOCIETE GENERALE-SUB 6M LIBOR+7.5BP 86-PRP 8 860 000.00 5 188 092.80 0.25
usD STANDARD CHARTERED PLC-144A-SUB 6.409%/3M LIBOR+151BP 06-

PRP 6 200 000.00 4 414 293.98 0.21
Total USD 22 172 532.33 1.07

65 719 410.46 3.17
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EUR
EUR ALTICE FINANCING SA-REG-S 5.25000% 15-15.02.23 2 855 000.00 2 927 060.20 0.14
EUR BANCO BPM SPA-REG-S-SUB 6.00000% 10-05.11.20 6 120 000.00 6 448 950.00 0.31
EUR BANCO BPM SPA-REG-S-SUB 6.37500% 11-31.05.21 1 452 000.00 1 544 085.84 0.07
EUR CASINO GUICHARD PERRACHON SA-REG-S 3.31100% 13-25.01.23 14 100 000.00 14 121 238.83 0.68
EUR CASINO GUICHARD PERRACHON SA-REG-S STEP-UP 14-07.03.24 5 200 000.00 5 155 302.15 0.25
EUR CASINO GUICHARD PERRACHON SA-REG-S 2.79800% 14-05.08.26 8 300 000.00 7 628 867.48 0.37
EUR CASINO GUICHARD PERRACHON SA-REG-S 1.86500% 17-13.06.22 4 000 000.00 3 785 360.00 0.18
EUR CONSTELLIUM NV-REG-S 4.62500% 14-15.05.21 5 040 000.00 5 074 272.00 0.24
EUR COTT CORP-REG-S 5.50000% 16-01.07.24 7 400 000.00 7 776 571.20 0.38
EUR DEUTSCHE BANK AG-SUB 4.50000% 16-19.05.26 13 500 000.00 14 180 763.15 0.68
EUR FIAT CHRYSLER AUTOMOBILES NV-REG-S 3.75000% 16-29.03.24 11 140 000.00 12 148 905.24 0.59
EUR FIAT CHRYSLER FINANCE EUROPE-REG-S 4.75000% 14-15.07.22 7 310 000.00 8 123 237.50 0.39
EUR FORD MOTOR CREDIT CO LLC 3.02100% 19-06.03.24 3 435 000.00 3 472 578.90 0.17
EUR GLOBALWORTH REAL ESTATE INVEST-REG-S 3.00000% 18-29.03.25 6 000 000.00 6 158 670.00 0.30
EUR INTESA SANPAOLO SPA-REG-S-SUB 6.62500% 13-13.09.23 8 493 000.00 10 082 685.77 0.49
EUR INTESA SANPAOLO SPA-REG-S-SUB 3.92800% 14-15.09.26 5 775 000.00 6 055 260.75 0.29
EUR MOBILUX FINANCE SAS-REG-S 5.50000% 16-15.11.24 2 430 000.00 2 411 330.46 0.12
EUR NASSA TOPCO AS-REG-S 2.87500% 17-06.04.24 10 664 000.00 11 031 450.51 0.53
EUR ORANO SA 4.87500% 09-23.09.24 18 250 000.00 19 917 137.50 0.96
EUR RAIFFEISENLANDESBANK NIED-REG-S-SUB 5.87500% 13-27.11.23 4 300 000.00 4 725 399.00 0.23
EUR SAIPEM FINANCE INTERNATIONAL BV-REG-S 3.75000% 16-

08.09.23 3 960 000.00 4 203 302.40 0.20
EUR SAIPEM FINANCE INTERNATIONAL BV-REG-S 2.75000% 17-

05.04.22 4 240 000.00 4 383 100.00 0.21
EUR SAIPEM FINANCE INTERNATIONAL BV-REG-S 2.62500% 17-

07.01.25 1 150 000.00 1 144 332.80 0.06
EUR SAMSONITE FINCO SARL-REG-S 3.50000% 18-15.05.26 2 645 000.00 2 638 387.50 0.13
EUR SCHAEFFLER AG-REG-S 1.87500% 19-26.03.24 2 580 000.00 2 626 863.12 0.13
EUR TELECOM ITALIA FINANCE SA 7.75000% 03-24.01.33 2 262 000.00 2 925 277.21 0.14
EUR TELECOM ITALIA SPA-REG-S 3.25000% 15-16.01.23 8 780 000.00 9 175 100.00 0.44
EUR TELECOM ITALIA SPA-REG-S 3.62500% 16-19.01.24 8 610 000.00 8 981 332.08 0.43
EUR TELECOM ITALIA SPA-REG-S 3.00000% 16-30.09.25 2 860 000.00 2 902 842.80 0.14
EUR TELECOM ITALIA SPA-REG-S 2.37500% 17-12.10.27 2 620 000.00 2 431 391.44 0.12
EUR TELECOM ITALIA SPA-REG-S 2.87500% 18-28.01.26 1 060 000.00 1 044 759.32 0.05
EUR TELECOM ITALIA SPA-REG-S 4.00000% 19-11.04.24 22 035 000.00 23 188 576.32 1.12
EUR TESCO CORPORATE TREASURY SERVICES-REG-S 2.50000% 14-

01.07.24 6 710 000.00 7 119 360.33 0.34
EUR TESCO PLC 5.12500% 07-10.04.47 4 365 000.00 5 383 136.25 0.26
EUR THYSSENKRUPP AG-REG-S 2.87500% 19-22.02.24 11 220 000.00 11 286 063.36 0.54
EUR UNIPOL GRUPPO FINANZIARIO SPA-REG-S 3.00000% 15-18.03.25 3 800 000.00 3 829 051.76 0.18
EUR VIRGIN MEDIA FINANCE PLC-REG-S 4.50000% 15-15.01.25 10 485 000.00 10 832 745.51 0.52
EUR VOLVO CAR AB-REG-S 2.00000% 17-24.01.25 3 620 000.00 3 563 890.00 0.17
Total EUR 260 428 638.68  12.55
GBP
GBP ANGLIAN WATER/OSPREY FINANCING-REG-S 5.00000% 15-30.04.23 2 000 000.00 2 255 981.83 0.11
GBP ANGLIAN WATER/OSPREY FINANCING-REG-S 4.00000% 17-08.03.26 900 000.00 934 634.48 0.04
GBP B&M EUROPEAN VALUE RETAIL SA-REG-S 4.12500% 17-01.02.22 1 000 000.00 1172 628.61 0.06
GBP JERROLD FINCO PLC-REG-S 6.25000% 16-15.09.21 10 535 000.00 12 347 961.05 0.60
Total GBP 16 711 205.97 0.81

277 139 844.65  13.36

EUR
EUR ALLIED IRISH BANKS PLC-REG-S-SUB 7.375%/VAR 15-PRP 9 625 000.00 10 250 625.00 0.49
EUR ASSICURAZIONI GEN-REG-S-SUB 4.596%/3M EURIBOR+350BP 14-

PRP 1 570 000.00 1 602 620.21 0.08
EUR BANCO COMERCIAL PORTUGUES-REG-S-SUB 4.500%/VAR 17-

07.12.27 2 500 000.00 2 400 000.00 0.12
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EUR BANCO DE CREDITO SOC CP SA-REG-S-SUB 7.750%/VAR 17-

07.06.27 2 400 000.00 2 135 304.00 0.10
EUR BANK OF CYPRUS PCL-REG-S-SUB 9.250%/VAR 17-19.01.27 2 070 000.00 2 113 987.50 0.10
EUR BANKIA SA-REG-S-SUB 3.750%/VAR 19-15.02.29 3 000 000.00 3 011 244.00 0.15
EUR BARCLAYS BANK PLC-SUB 4.75000%/3M EURIBOR+71BP 05-PRP 2 550 000.00 2 309 749.20 0.11
EUR BARCLAYS PLC-REG-S-SUB 2.000%/VAR 17-07.02.28 4 000 000.00 3 834 584.00 0.19
EUR CAIXABANK SA-REG-S-SUB 2.750%/VAR 17-14.07.28 2 300 000.00 2 329 900.00 0.11
EUR DEUTSCHE PFANDBRIEFBANK AG-REG-S-SUB 2.875%/VAR 17-

28.06.27 3 600 000.00 3 542 508.00 0.17
EUR MATTERHORN TELECOM SA-REG-S 3M EURIBOR+325BP 17-01.02.23 3 030 000.00 430 692.86 0.02
EUR UNICREDIT SPA-REG-S-SUB 4.875%/VAR 19-20.02.29 7 790 000.00 7 957 749.86 0.38
EUR UNICREDIT SPA-SUB 3M EURIBOR+275BP 15-03.05.25 2 420 000.00 2 372 776.12 0.12
EUR UNIPOLSAI SPA-SUB 5.750%/VAR 14-PRP 5 690 000.00 5 444 300.28 0.26
Total EUR 49 736 041.03 2.40
GBP
GBP HSBC BANK PLC 5.84400%/6M LIBOR+176BP 03-PRP 1 178 000.00 1 739 900.13 0.08
Total GBP 1 739 900.13 0.08
usD
usb HSBC BANK PLC-SUB 6M LIBOR+25BP 85-PRP 12 600 000.00 7 912 016.74 0.38
usD NATIONAL WESTMINSTER BANK PLC-SUB 6M LIMEAN+25BP 85-PRP 560 000.00 389 847.97 0.02
usD ROYAL BANK OF SC PLC-SUB 7.64000%/3M LIBOR+232BP 07-PRP 1 800 000.00 1 490 849.18 0.07
Total USD 9 792 713.89 0.47

61 268 655.05 2.95

EUR
EUR ADLER REAL ESTATE AG-REG-S 1.87500% 18-27.04.23 2 200 000.00 2 167 998.91 0.10
EUR ADLER REAL ESTATE AG-REG-S 3.00000% 18-27.04.26 6 000 000.00 5 918 996.04 0.29
EUR ADLER REAL ESTATE AG-REG-S 2.12500% 17-06.02.24 2 825 000.00 2 785 692.50 0.13
EUR ALTICE FRANCE-REG-S 5.62500% 14-15.05.24 16 560 000.00 17 083 627.20 0.82
EUR ALTICE LUXEMBOURG SA-REG-S 7.25000% 14-15.05.22 33 760 000.00 34 109 280.96 1.64
EUR ALTICE LUXEMBOURG SA-REG-S 6.25000% 15-15.02.25 14 890 000.00 13 701 778.00 0.66
EUR ARDAGH PACKAGING FINANCE/MP-REG-S 2.75000% 17-15.03.24 8 895 000.00 9 104 477.25 0.44
EUR ARENA LUXEMBOURG FINANCE SARL-REG-S 2.87500% 17-01.11.24 2 685 000.00 2 744 874.96 0.13
EUR AUTODIS SA-REG-S 4.37500% 16-01.05.22 3 860 000.00 3 831 050.00 0.18
EUR AXALTA COATING SYSTEMS DUTCH HLDG-REG-S 3.75000% 16-

15.01.25 7 380 000.00 7 656 750.00 0.37
EUR CMA CGM SA-REG-S 5.25000% 17-15.01.25 1 540 000.00 1 284 224.48 0.06
EUR CMA CGM SA-REG-S 7.75000% 15-15.01.21 8 000 000.00 8 040 000.00 0.39
EUR CODERE FINANCE 2 LUX SA-REG-S 6.75000% 16-01.11.21 3 620 000.00 3 538 405.20 0.17
EUR CONSTANTIN INVEST-REG-S 5.37500% 17-15.04.25 6 075 000.00 5 993 206.20 0.29
EUR CONSTANTIN INVESTISSEMENT 3 SASU-REG-S 5.37500% 18-

15.04.25 1 100 000.00 1 050 500.00 0.05
EUR CROWN EUROPEAN HOLDINGS SA-REG-S 2.62500% 16-30.09.24 8 080 000.00 8 378 152.00 0.40
EUR CRYSTAL ALMOND SARL-REG-S 10.00000% 16-01.11.21 4 245 000.00 4 541 338.78 0.22
EUR CTC BONDCO GMBH-REG-S 5.25000% 17-15.12.25 4 520 000.00 4 480 630.80 0.22
EUR DEA FINANCE SA-REG-S 7.50000% 16-15.10.22 9 140 000.00 9 499 659.00 0.46
EUR DEMIRE DUTCH MITSTND REL EST AG-REG-S 2.87500% 17-

15.07.22 9 125 000.00 9 193 437.50 0.44
EUR EIRCOM FINANCE DAC-REG-S 4.50000% 16-31.05.22 17 285 000.00 17 570 321.76 0.85
EUR EQUINIX INC 2.87500% 17-01.10.25 8 895 000.00 9 147 173.25 0.44
EUR FAURECIA SA-REG-S 3.12500% 19-15.06.26 3 660 000.00 3 701 724.00 0.18
EUR FAURECIA-REG-S 3.62500% 16-15.06.23 5 350 000.00 5 478 400.00 0.26
EUR GARFUNKELUX HOLDCO 3 SA-REG-S 7.50000% 15-01.08.22 13 235 000.00 12 089 643.10 0.58
EUR GESTAMP FUNDING LUXEMBOURG SA-REG-S 3.50000% 16-15.05.23 4 050 000.00 4 075 920.00 0.20
EUR GIE PSA TRESORERIE 6.00000% 03-19.09.33 3 467 000.00 4 513 721.97 0.22
EUR GLOBALWORTH REAL ESTATE INVEST-REG-S 2.87500% 17-20.06.22 2 810 000.00 2 953 382.22 0.14
EUR GREECE, HELLENIC REPUBLIC OF-144A-REG-S 3.45000% 19-

02.04.24 3 170 000.00 3 294 939.21 0.16
EUR GRUPO-ANTOLIN IRAUSA SA-REG-S 3.25000% 17-30.04.24 1 870 000.00 1 533 774.00 0.07
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HORIZON PARENT HOLDINGS-REG-S (PIK) 8.25000% 17-15.02.22
HP PELZER HOLDING GMBH-REG-S 4.12500% 17-01.04.24
HUNTSMAN INTERNATIONAL LLC 4.25000% 16-01.04.25

IHO VERWALTUNGS GMBH-REG-S (PIK) 2.75000% 16-15.09.21
IHO VERWALTUNGS GMBH-REG-S (PIK) 3.25000% 16-15.09.23
INEOS GROUP HOLDINGS SA-REG-S 5.37500% 16-01.08.24
INTRUM JUSTITIA AB-REG-S 2.75000% 17-15.07.22

IRON MOUNTAIN INC-REG-S 3.00000% 17-15.01.25

ITALY, REPUBLIC OF BTP 2.80000% 18-01.12.28

ITALY, REPUBLIC OF-BTP 2.00000% 18-01.02.28

ITALY, REPUBLIC OF-BTP-REG-S 2.30000% 18-15.10.21
KIRK BEAUTY ONE GMBH-REG-S 8.75000% 15-15.07.23

KIRK BEAUTY ZERO GMBH-REG-S 6.25000% 15-15.07.22

LA FINANCIERE ATALIAN SA-REG-S 4.00000% 17-15.05.24
LECTA SA-REG-S 6.50000% 16-01.08.23

LHC3 PLC-REG-S (PIK) 4.12500% 17-15.08.24

LKQ ITALIA BONDCO SPA-REG-S 3.87500% 16-01.04.24
LSF10 WOLVERINE INVESTMENTS SCA-REG-S 5.00000% 18-
15.03.24

MASARIA INVESTMENTS SAU-REG-S 5.00000% 17-15.09.24
MATTERHORN TELECOM SA-REG-S 3.87500% 15-01.05.22
MULHACEN PTE LTD-REG-S (PIK) 6.50000% 18-01.08.23
NEMAK SAB DE CV-REG-S 3.25000% 17-15.03.24

NEXANS SA-REG-S 3.75000% 18-08.08.23

NEXT CAPITAL SPA-REG-S 4.12500% 18-01.11.23

NH HOTEL GROUP SA-REG-S 3.75000% 16-01.10.23

NIDDA BONDCO GMBH-REG-S 7.25000% 18-30.09.25

0l EUROPEAN GROUP BV-REG-S 3.12500% 16-15.11.24
PRESTIGEBIDCO GMBH-REG-S 6.25000% 16-15.12.23
QUINTILES IMS INC-REG-S 3.50000% 16-15.10.24
QUINTILES IMS INC-REG-S 3.25000% 17-15.03.25
RESIDOMO SRO-REG-S 3.37500% 17-15.10.24

REXEL SA-REG-S 2.12500% 17-15.06.25

REXEL SA-REG-S 2.75000% 19-15.06.26

ROSSINI SARL-REG-S 6.75000% 18-30.10.25

SCHMOLZ + BICKENBACH LUXEMBOURG-REG-S 5.62500% 17-
15.07.22

SIGMA HOLDCO BV-REG-S 5.75000% 18-15.05.26

SMCP GROUP 5.87500% 16-01.05.23

SMURFIT KAPPA ACQUISITIONS-REG-S 2.87500% 18-15.01.26
STARFRUIT US HOLDCO LLC / FINCO BV-144A 6.50000% 18-
01.10.26

SUNSHINE MID BV-REG-S 6.50000% 18-15.05.26

SYNLAB BONDCO PLC-REG-S 6.25000% 15-01.07.22

SYNLAB UNSECURED BONDCO PLC-REG-S 8.25000% 15-01.07.23
TENNECO INC-REG-S 5.00000% 17-15.07.24

TEVA PHARMACEUTICAL FINANCE 11 BV-REG-S 1.87500% 15-
31.03.27

TEVA PHARMACEUTICAL FINANCE 11 BV-REG-S 1.12500% 16-
15.10.24

TEVA PHARMACEUTICAL FINANCE 11 BV-REG-S 1.62500% 16-
15.10.28

THOMAS COOK FINANCE 2 PLC-REG-S 3.87500% 17-15.07.23
TRAVELEX FINANCING PLC-REG-S 8.00000% 17-15.05.22
UGI INTERNATIONAL LLC-REG-S 3.25000% 18-01.11.25
UNICREDIT SPA-REG-S-SUB 6.95000% 12-31.10.22
UNITYMEDIA KABELBW GMBH-REG-S 3.75000% 15-15.01.27
UNITYMEDIA NRW/HESSEN-REG-S 4.00000% 14-15.01.25
UNITYMEDIA NRW/HESSEN-REG-S 3.50000% 15-15.01.27
UNITYMEDIA NRW/HESSEN-REG-S 4.62500% 15-15.02.26

UPC HOLDING BV-REG-S 3.87500% 17-15.06.29

UPCB FINANCE 1V LTD-REG-S 4.00000% 15-15.01.27

UPCB FINANCE VII LTD-REG-S 3.62500% 17-15.06.29
VALLOUREC SA-REG-S 2.25000% 14-30.09.24
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24 435 000.00 25 034 879.25 1.21
1 710 000.00 1 623 063.59 0.08
1 360 000.00 1 516 291.20 0.07
4 050 000.00 4 097 547.00 0.20
8 306 000.00 8 453 348.44 0.41
9 430 000.00 9 687 110.84 0.47

18 835 000.00 18 523 597.37 0.89
5 955 000.00 5 984 608.26 0.29
5 810 000.00 5 972 907.17 0.29
2 230 000.00 2 177 635.14 0.10
6 150 000.00 6 378 570.90 0.31
5 200 000.00 3 543 592.00 0.17
1 700 000.00 1 572 309.60 0.08
7 110 000.00 5 753 227.14 0.28
1 710 000.00 1 586 845.80 0.08
2 390 000.00 2 419 210.58 0.12
1 290 000.00 1 375 785.00 0.07

610 000.00 613 761.26 0.03
2 460 000.00 2 459 724.48 0.12
6 840 000.00 6 907 305.60 0.33

12 010 000.00 12 236 628.70 0.59
3 230 000.00 3 250 187.50 0.16
7 500 000.00 7 871 925.00 0.38
5 560 000.00 5 771 002.00 0.28
1 082 000.00 1 003 209.36 0.05
6 735 000.00 6 901 354.50 0.33

14 405 000.00 15 131 012.00 0.73
4 775 000.00 5 057 250.25 0.24
3 510 000.00 3 607 999.90 0.17
3 020 000.00 3 084 142.39 0.15
7 620 000.00 7 720 469.70 0.37
2 100 000.00 2 081 686.44 0.10
6 235 000.00 6 242 793.75 0.30
8 490 000.00 8 978 175.00 0.43
3 185 000.00 2 778 880.65 0.13
2 830 000.00 2 653 045.76 0.13

11 480 000.00 5 754 301.46 0.28
4 700 000.00 4 888 000.00 0.24
9 015 000.00 9 019 381.29 0.43
8 700 000.00 8 850 075.00 0.43

15 680 000.00 16 146 480.00 0.78

11 961 000.00 12 663 038.93 0.61
6 210 000.00 6 494 604.30 0.31
8 740 000.00 7 256 166.50 0.35
3 250 000.00 2 836 814.50 0.14
3 780 000.00 2 958 379.20 0.14
8 630 000.00 5 738 950.00 0.28
6 485 000.00 6 212 694.85 0.30
3 205 000.00 3 321 181.25 0.16

10 035 000.00 11 552 292.00 0.56

19 560 000.00 20 534 792.16 0.99

895 000.00 933 091.20 0.04
3 840 000.00 4 036 876.80 0.19

16 220 000.00 15 799 590.58 0.76

15 760 000.00 16 017 676.00 0.77
8 510 000.00 8 005 156.16 0.39

13 430 000.00 13 939 668.50 0.67
3 200 000.00 2 056 591.42 0.10
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Lux

2019 31
EUR VERISURE MIDHOLDING AB-REG-S 5.75000% 17-01.12.23 16 999 000.00 17 213 187.40 0.83
EUR WITTUR INTERNATIONAL HOLDING GMBH-REG-S 8.50000% 15-

15.02.23 520 000.00 530 857.60 0.03
EUR WMG ACQUISITION CORP-REG-S 4.12500% 16-01.11.24 2 428 000.00 2 289 788.04 0.11
EUR WORLDPAY FINANCE PLC-REG-S 3.75000% 15-15.11.22 4 920 000.00 5 421 967.92 0.26
EUR ZIGGO BOND CO BV-REG-S 7.12500% 14-15.05.24 1 230 000.00 1 282 890.00 0.06
EUR ZIGGO BOND CO BV-REG-S 4.62500% 15-15.01.25 4 250 000.00 4 362 412.50 0.21
EUR Z1GGO BV-REG-S 3.75000% 15-15.01.25 4 500 000.00 4 601 250.00 0.22
EUR ZI1GGO BV-REG-S 4.25000% 16-15.01.27 6 860 000.00 7 048 650.00 0.34
Total EUR 657 280 968.37 31.68
GBP
GBP AA BOND CO LTD-REG-S 5.50000% 15-31.07.22 6 435 000.00 6 590 260.82 0.32
GBP ARQIVA BROADCAST FINANCE PLC-REG-S 6.75000% 18-30.09.23 7 000 000.00 8 629 072.48 0.41
GBP ASTON MARTIN CAPITAL HOLDINGS LTD-REG-S 5.75000% 17-

15.04.22 6 647 000.00 7 636 602.94 0.37
GBP BRACKEN MIDCO1 PLC-REG-S (PIK) 8.87500% 18-15.10.23 8 400 000.00 9 310 381.32 0.45
GBP CABOT FINANCIAL LUXEMBOURG SA-REG-S 6.50000% 14-01.04.21 7 940 000.00 9 122 104.31 0.44
GBP CPUK FINANCE LTD-REG-S 4.25000% 17-28.08.22 6 265 000.00 7 244 310.87 0.35
GBP DRAX FINCO PLC-REG-S 4.25000% 17-01.05.22 3 005 000.00 3 479 932.63 0.17
GBP GALAXY FINCO LTD-REG-S 7.87500% 13-15.11.21 7 660 000.00 8 665 300.49 0.42
GBP MILLER HOMES GROUP HOLDINGS PLC-REG-S 5.50000% 17-

15.10.24 5 275 000.00 6 040 364.10 0.29
GBP PREMIER FOODS FINANCE PLC-REG-S 6.25000% 18-15.10.23 1 520 000.00 1 803 624.98 0.08
Total GBP 68 521 954.94 3.30

725 802 923.31 34.98

EUR
EUR AEGON NV VAR/10Y DUTCH GOV-SUB BD+10BP 04-PRP 4 384 000.00 2 902 569.68 0.14
EUR ATF NETHERLANDS BV-REG-S-SUB 3.750%/VAR 16-PRP 2 000 000.00 2 010 000.00 0.10
EUR AUTODIS SA-REG-S 6M EURIBOR+437.5BP 16-01.05.22 2 025 000.00 1 734 838.54 0.08
EUR BANCO BPM SPA-REG-S-SUB 4.375%/VAR 17-21.09.27 2 735 000.00 2 676 006.05 0.13
EUR BANCO SANTANDER SA-REG-S-SUB 6.250%/VAR 14-PRP 3 100 000.00 3 047 486.00 0.15
EUR BANCO SANTANDER SA-REG-S-SUB 4.750%/VAR 18-PRP 2 000 000.00 1 737 376.00 0.08
EUR BANK OF IRELAND-REG-S-SUB 7.375%/VAR 15-PRP 7 490 000.00 7 873 802.58 0.38
EUR BANKIA SA-REG-S-SUB 3.375%/VAR 17-15.03.27 4 000 000.00 4 086 688.00 0.20
EUR CAISSE FED CREDIT MUTUEL NORD EUR-SUB 6.00000%/FLR 04-PRP 3 704 000.00 2 537 240.00 0.12
EUR CAIXA SABADELL PREFERENTES SAU-SUB 3M EURIBOR+195 BP 06-

PRP 4 800 000.00 4 203 711.84 0.20
EUR CAIXABANK SA-REG-S-SUB 6.750%/VAR 17-PRP 5 600 000.00 5 816 025.60 0.28
EUR CPI PROPERTY GROUP SA-REG-S-SUB 4.375%/VAR 18-PRP 9 190 000.00 9 042 224.80 0.44
EUR DEUTSCHE POSTBANK FUNDING TRUST 111-SUB 7.000%/FLR 05-PRP 1 069 000.00 737 075.50 0.04
EUR FERROVIAL NETHERLANDS BV-REG-S-SUB 2.124%/VAR 17-PRP 3 205 000.00 2 820 400.00 0.14
EUR GAS NATURAL FENOSA FINANCE BV-REG-S-SUB 4.125%/VAR 14-PRP 7 400 000.00 7 833 477.20 0.38
EUR GAS NATURAL FENOSA FINANCE-REG-S-SUB 3.375%/VAR 15-PRP 3 100 000.00 3 128 011.60 0.15
EUR HEMA BONDCO 1 BV-REG-S 3M EURIBOR+625BP 17-15.07.22 3 895 000.00 3 612 612.50 0.17
EUR IBERCAJA BANCO SA 5.000%/VAR REG-S-SUB 15-28.07.25 3 000 000.00 3 060 000.00 0.15
EUR LIBERBANK SA-REG-S-SUB 6.875%/VAR 17-14.03.27 2 900 000.00 3 081 540.00 0.15
EUR REPSOL INTERNATIONAL FINANCE BV-REG-S-SUB 3.875%/VAR 15-

PRP 4 170 000.00 4 370 343.48 0.21
EUR REPSOL INTERNATIONAL FINANC-REG-S-SUB 4.500%/VAR 15-

25.03.75 6 360 000.00 6 952 955.52 0.33
EUR SOLVAY FINANCE SA-REG-S-SUB 5.869%/VAR 15-PRP 12 240 000.00 14 128 999.20 0.68
EUR SOLVAY SA-REG-S-SUB 4.250%/VAR 18-PRP 3 200 000.00 3 429 350.40 0.17
EUR TELEFONICA EUROPE BV-REG-S-SUB 5.875%/VAR 14-PRP 5 000 000.00 5 550 000.00 0.27
EUR TELEFONICA EUROPE BV-REG-S-SUB 3.750%/VAR 16-PRP 6 700 000.00 6 948 275.20 0.33
EUR TELEFONICA EUROPE BV-REG-S-SUB 2.625%/VAR 17-PRP 4 000 000.00 3 841 216.00 0.18
EUR TELEFONICA EUROPE BV-REG-S-SUB 3.000%/VAR 18-PRP 11 200 000.00 10 902 080.00 0.53
EUR TELEFONICA EUROPE BV-REG-S-SUB 3.875%/VAR 18-PRP 4 100 000.00 3 940 682.20 0.19
EUR TELEFONICA EUROPE BV-REG-S-SUB 4.375%/VAR 19-PRP 7 300 000.00 7 487 756.00 0.36
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Lux
2019 31
EUR TENNET HOLDING BV-REG-S-SUB 2.993%/VAR 17-PRP 5 040 000.00 5 159 256.48 0.25
EUR UBS GROUP FUNDING SWITZERLAND AG-REG-S-SUB 5.750%/VAR 15-
PRP 4 145 000.00 4 517 519.44 0.22
EUR UNICREDIT LUX FINANCE SA-SUB 8.125%/3M EURIBOR+665BP 09-
PRP 6 773 000.00 7 071 594.48 0.34
EUR UNICREDIT SPA-REG-S-SUB 9.250%/VAR 16-PRP 985 000.00 1 087 243.00 0.05
EUR WIENERBERGER AG-SUB 6.500%/VAR 14-PRP 7 835 000.00 8 344 275.00 0.40
Total EUR 165 672 632.29 7.99
GBP
GBP BANK OF SCOTLAND-REG-S-SUB 7.754%/VAR 00-PRP 2 160 000.00 2 759 191.11 0.13
GBP BARCLAYS BANK PLC-SUB 14.000%/3M LIBOR+1340BP 08-PRP 1 410 000.00 1 675 197.21 0.08
GBP JUST GROUP PLC-REG-S-SUB 9.375%/VAR 19-PRP 6 260 000.00 7 228 309.69 0.35
Total GBP 11 662 698.01 0.56
ush
uUsD ROYAL BANK OF SCOTLAND GROUP PLC 7.64800%/VAR 01-PRP 5 510 000.00 6 170 748.54 0.30
Total USD 6 170 748.54 0.30
183 506 078.84 8.85
EUR
EUR AGEASFINLUX SA-REG-S-SUB 3M EURIBOR+135BP 02-PRP 7 250 000.00 3 842 500.00 0.19
EUR BANKIA SA-REG-S-SUB 6.375%/VAR 18-PRP 2 600 000.00 2 545 608.00 0.12
Total EUR 6 388 108.00 0.31
6 388 108.00 0.31
1 768 306 142.24 85.23
UsD
ush JP MORGAN CHASE COMRCL MTG SEC-144A-SUB VAR 15-01.09.32 5 000 000.00 4 346 040.43 0.21
UsD WFCG COMM MTG TRUST-144A-SUB IM LIBOR+372.03BP 15-
15.11.29 6 000 000.00 4 288 010.85 0.20
Total USD 8 634 051.28 0.41
8 634 051.28 0.41
EUR
EUR ARD FINANCE SA (PIK) 6.62500% 17-15.09.23 14 272 000.00 14 448 801.54 0.70
Total EUR 14 448 801.54 0.70
GBP
GBP WAGAMAMA FINANCE PLC-REG-S 4.12500% 17-01.07.22 6 835 000.00 7 803 017.87 0.37
Total GBP 7 803 017.87 0.37
usb
uUsD AKER BP ASA-REG-S 6.00000% 17-01.07.22 3 070 000.00 2 816 137.51 0.14
usb ANTERO RESOURCES FIN CORP 5.12500% 14-01.12.22 2 910 000.00 2 605 355.12 0.13
UsD APX GROUP INC 7.62500% 17-01.09.23 155 000.00 116 990.25 0.01
uUsb APX GROUP INC 7.87500% 16-01.12.22 1 455 000.00 1 298 919.72 0.06
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Lux
2019 31
usb ASCENT RESOURCES UTICA HOLDINGS-144A 10.00000% 17-
01.04.22 5 040 000.00 4 916 339.68 0.24
ush INTELSAT JACKSON HOLDINGS SA 5.50000% 14-01.08.23 6 550 000.00 5 177 116.26 0.25
usb INTELSAT JACKSON HOLDINGS SA-144A 8.50000% 18-15.10.24 4 820 000.00 4 174 600.35 0.20
uUsb JBS USA LLC/JBS USA FINANCE INC-144A 7.25000% 11-01.06.21 6 064 000.00 5 438 347.06 0.26
ush OASIS PETROLEUM INC 6.87500% 14-15.03.22 3 650 000.00 3 283 163.38 0.16
Usb QUICKEN LOANS INC -144A 5.75000% 15-01.05.25 1 980 000.00 1 769 541.79 0.08
uUsbD SPRINT CORP 7.25000% 14-15.09.21 5 300 000.00 4 956 138.40 0.24
Total USD 36 552 649.52 1.77
58 804 468.93 2.84
uUsD
uUsb INTESA SANPAOLO SPA-144A-SUB 7.700%/VAR 15-PRP 1 000 000.00 841 608.40 0.04
Total USD 841 608.40 0.04
841 608.40 0.04
EUR
EUR CMA CGM SA-REG-S 6.50000% 17-15.07.22 3 970 000.00 3 773 485.00 0.18
EUR PANTHER BF AGGR 2/PANTHER FIN CO-REG-S 4.37500% 19-
15.05.26 6 240 000.00 6 356 126.40 0.31
Total EUR 10 129 611.40 0.49
10 129 611.40 0.49
uUsD
UsD PNC CAPITAL TRUST C-SUB 3M LIBOR+57BP 998-01.06.28 4 278 000.00 3 508 878.58 0.17
Total USD 3 508 878.58 0.17
3 508 878.58 0.17
81 918 618.59 3.95
2010 12 17 41 (De)
EUR UBS (IRL) SELECT MONEY MARKET FUND-EUR-S-DIST 8 944.58 89 408 602.64 4.31
89 408 602.64 4.31
89 408 602.64 4.31
2010 12 17 41 (De)
89 408 602.64 4.31

179/434



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux
2019 31
EUR
EUR JPM/ITRAX EUXOVER S30 SWAPTION PUT 350.00000% 19-17.04.19 -100 000 000.00 -41 650.00 0.00
EUR JPM/ITRAX EUXOVER S30 SWAPTION PUT 375.00000% 19-17.04.19 -100 000 000.00 -22 970.00 0.00
EUR JPM/I1TRAX EUXOVER S30 SWAPTION PUT 325.00000% 19-17.04.19 100 000 000.00 88 340.00 0.00
Total EUR 23 720.00 0.00
23 720.00 0.00
23 720.00 0.00
1 939 657 083.47 93.49
EUR JP MORGAN/IBOXX USD LIQUID HY TR EQS REC PERF 18-20.03.20 20 000 000.05 629 762.80 0.03
EUR JP MORGAN/IBOXX EUR LIQUID HY TR EQS PAYER 3ML 18-
20.03.20
EUR JP MORGAN/IBOXX EUR LIQUID HY TR EQS REC PERF 18-20.12.19 99 000 000.05 689 260.77 0.03
EUR JP MORGAN/IBOXX EUR LIQUID HY TR EQS PAYER 3ML 18-
20.12.19
1 319 023.57 0.06
EUR ICE/ITRAXX EUROPE 24 DEC20 CDI PAYER 1.00000% 15-20.12.20 -150 000 000.00 -2 251 916.67 -0.11
EUR ICE/ITRAXX EUROPE 27 JUN22 CDI PAYER 1.00000% 17-20.06.22 -200 000 000.00 -4 486 755.56 -0.21
EUR MORGAN STANLEY/RBSHOLDCO CREDIT DEFAULT SWAPS PAYER
1.00000% 18-20.12.23 -50 000 000.00 -1 220.00 0.00
EUR CREDIT SUISSE/CMACG CREDIT DEFAULT SWAPS PAYER 5.00000%
18-20.03.21 -8 000 000.00 -171 981.60 -0.01
EUR ICE/I1TRAXX EUROPE 24 DEC25 CDI PAYER 1.00000% 19-20.12.25 -59 000 000.00 -783 683.89 -0.04
EUR ICE/ITRAXX EUROPE 24 DEC25 CDI REC 1.00000% 18-20.12.25 100 000 000.00 1 328 277.78 0.07
EUR MORGAN STANLEY/RBSPLC CREDIT DEFAULT SWAPS REC 1.00000%
18-20.12.23 50 000 000.00 283 175.00 0.01
EUR ICE/ITRX EUROPE S27 8Y CDI REC 1.00000% 19-20.06.27 200 000 000.00 1 869 555.56 0.09

-4 214 549.38  -0.20

-2 895 525.81  -0.14

-2 895 525.81 -0.14
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Lux

2019 31
JPY 1 466 162 600.00 EUR 11 576 575.21 24.4.2019 221 835.34 0.01
CHF 45 573 200.00 EUR 40 273 465.64 24.4.2019 490 430.03 0.02
AUD 127 718 500.00 EUR 79 827 629.80 24.4.2019 849 837.83 0.04
CAD 35 833 400.00 EUR 23 580 546.94 24.4.2019 274 468.54 0.01
EUR 173 420 366.54 GBP 150 235 000.00 24.4.2019 787 672.70  -0.04
HKD 203 917 300.00 EUR 32 781 464.56 24.4.2019 523 513.31 0.03
GBP 19 154 000.00 EUR 22 109 985.69 24.4.2019 100 423.23 0.01
SGD 103 648 700.00 EUR 67 329 008.81 24.4.2019 715 774.09 0.03
EUR 127 751 400.41 UsD 146 050 000.00 24.4.2019 -2 064 234.89  -0.10
USD 594 256 800.00 EUR 519 802 385.51 24.4.2019 8 399 079.89 0.41
CNH 140 502 300.00 EUR 18 366 714.67 24.4.2019 215 389.87 0.01
EUR 153 129.78 JpPY 19 007 800.00 24.4.2019 171.42 0.00
SGD 1 075 000.00 EUR 701 983.05 24.4.2019 3 748.34 0.00
CAD 406 400.00 EUR 269 634.77 24.4.2019 913.89 0.00
EUR 418 171.70 HKD 3 691 100.00 24.4.2019 -82.02 0.00
EUR 323 819.15 CAD 486 400.00 24.4.2019 12.88 0.00
EUR 415 651.25 CHF 464 600.00 24.4.2019 80.13 0.00
8 943 689.18 0.43
124 018 551.35  °-98
-958 723.48  -0.05
5 993 263.83 0.29
2 074 758 338.54  100.00

*%k
2019 31 260,000.00
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Lux

ISIN 31.3.2019 31.3.2018 31.3.2017
289 343 704.85 297 162 242.68 306 122 984.66
LU0035338325
299 572.0360 320 435.6510 379 696.2930
535.72 504.20 489.83
535.72 504.00 489.83
1
LU0035338242
717 388.1950 789 155.7950 847 796.7430
120.95 117.02 117.26
120.95 116.97 117.26
1
2018/2019 2017/2018 2016/2017
6.3% 2.9% 1.8%
6.3% 2.9% 1.8%
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31.3.2019 31.3.2018 31.3.2017
200 013 092.58 222 619 444.93 269 926 711.79
302 129.1910 349 016.4260 445 933.5340
411.77 401.01 393.05
411.77 401.01 393.05

432 022.1910 490 125.8690 577 094.8840
136.81 135.26 134.74
136.81 135.26 134.74
201872019 2017/2018 2016/2017
2.7% 2.0% -1.4%

2.7% 2.0% -1.4%
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Lux

ISIN

LU0035346773

LU0035346344
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31.3.2019 31.3.2018 31.3.2017
75 228 222.14 79 069 775.08 94 158 162.26
169 263.8680 183 861.7950 226 515.6040
318.61 306.54 305.27
318.61 306.54 305.27

122 169.7120 143 207.2250 168 729.8750
103.97 102.38 104.27
103.97 102.38 104.27
2018/2019 2017/2018 2016/2017
3.9% 0.4% -0.2%

3.9% 0.4% -0.3%
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Lux

ISIN 31.3.2019 31.3.2018 31.3.2017
226 461 853.07 214 517 462.35 252 509 299.79
LU0464244333
518 976.3510 389 034.8450 489 490.5510
149.70 141.15 141.43
1 149.70 141.15 141.43
2018/2019 2017/2018 2016/2017
6.1% -0.2% 4.0%

189/434



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

=
w

.59
.48
.93
.18
.65
.00
.78
.88
.80
19
.03
.39
.33
.97
.81
.22
.09
.32

T e
o O w

OO OO FR,FNAMOU IO OO

©
»

20.39
15.93
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Lux

ISIN 31.3.2019 31.3.2018 31.3.2017
2 074 758 338.54 2 213 589 248.68 3 003 735 310.15
LUO086177085
1 541 307.2290 2 200 265.1750 2 595 158.3010
206.22 205.63 197.57
206.22 205.63 197.57
LU0994471687
629 372.3290 838 288.3040 1 253 500.4370
129.17 125.43 117.83
129.17 125.43 117.83
LU0417441200
1 335 381.7070 1 502 730.4170 1 703 662.8160
131.73 137.78 138.77
131.73 137.78 138.77
LU0937166394

4 015 414.5300

5 800 812.6930

7 522 155.3350

93.38 97.03 96.77
93.38 97.03 96.77
2018/2019 2017/2018 2016/2017
0.3% 4.1% 9.4%

3.0% 6.4% 11.0%

0.3% 4.1% 9.5%

3.0% 6.5% 11.0%
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UBS (Lux) Bond Fund

Consolidated Statement of Net Assets

EUR
Astets Iyaoms
Imsstments in sequrilies, cost 3 601 695 29037
Imeesirnents in sequrilies, unmesized appreoation {deproation) £3121 66 o8
Tedal investrents in secunlies (Not 1) I6de 86 95253
Cash af banks, deposrts on demand and deposil aconunts 162 443 65802
Time dispodns ard Sdusany deposits 1 180 012,06
Cortner hgquid adssts (Marging) 16491 231,38
Recervabie on SCumies sales (Mo 1) 13 950 329 58
Pecervabit o Alon plions 24 520 301 .65
Inlemes moehabie on secunlieg EERE Y-k il
IMemst recefvable on licusd assets FARELE: ]
Regefwbic on dridends 505,68
Imenesd recetvable on saaps 4 55045
Citfver peceivabies 92 60408
Urirealized gain foss) on TBA Morlgage Backed Stourites (Note 1) 2 151,92
Urieal e gain fioss) en fnenceal fuluees (Note 1) <108 14037
Urmealized gan doss) on forwerd Torsign exchange contracts (Pote 1) 8534 B00.60
Uregalized gan fossl on peaps (MNole 1} -4 P59 271,58
Totzl Assets 3 BB4 127 52711
Linbiiities
Bamk cvendralt -3 739 532 .56
Crtiver short-Aprm iabiises (flanging 373 67854
Imlene s payable on bank cwrdrafl 52 128,58
Payalol on Wourlied punchises (hNobe 1) -3%5 535 582 16
Payalble on mdernplions 25 B44 837,56
Favable on dividends +35 384.56
imeres payabie on swaps <19 82633
Presisions for flat fee (hote 2) 1 334 238.87
Presvisions for tage drabonnensent (Note 3} 361 552.75
Presagices for caher connstiond sod foes (e 1) -305 304,53
Total provicns -1 %3 19020
Total Linbilities -BB 092 1BD.54
Net asets at the end of the finandal year 1816 035 346,17
a0 s S o s s e e ety il g oo o5 05 LAD33. ol b e o it U D000 9 Lo iy Lot 4 oo of
UBS (Lux) Bond Fund
Arnal Repon as of 31 March 2019
The nctes are an nfegral pant of the francal Satsments, 12
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Consolidated Statement of Operations

Income

Inlerest on bwd assets

I o SO

Cnedends

IMie feckhod o favaps (Node 1)
Inceme on sedunties ending (Note 12}
Cither income

Tetal intome

Expenses

Ivterea paid on Swaps o 1)

Covst o SedLnities lending (Note 12)
Fiat few (Mobe 2}

Tave " abonnerment (aote 3

Cither commiviaons and fees (Node 23
Imerest on cash and bani cvemdratl
Total expenses

Metintome (logs) on investments

Realized gain (loss] (Note 1)
Reahzed guain Joash on mirket-pnced dcuriies without oplions

Fradized gain (oss) on aplions

Rrealiped gain Doss) on yedd-evalualed seountres and money marked insiruments
Reahped gain (oss) on Bnancia fuiures

Realized gain (ioss} oo fenward foreagn eechange conracis

Aealized pain (oss) on SnEps

Reshred gain o) on fomagn exchenge

Total realized gain [loss)

Net realized gain (los) of the finandal year

Changes in unrealiced appreciation [depredatien) (Note 1)

Urerealized appreciation (depreciation) on markelprced ssouriies without opfions

Urirealized appreciaton (depreciation) on yeid- evaluated securies and money maroet instnments
Uringalized sppretialion (depreciation} o cptaons

Ursgalied sppregiation (depreciation) on TEA Morlgage Backed Securtes

Ursiealized spprociation (depreciation) on finanoed fuluees

Ursrdllized appreciabon idepreciation} on forward forsign exchange contrads

Urerealized appreciation (deprecialion] on sasps

Tetal changes in unrealized sppreciation [deprecistion)

Met increase [decrease] kn net asuets a1 p result of operations

195/434
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EUR
1.4.20018-31,3.2019
551 504,36

133 282 316.14

183 564,08

12 6 36079

728 095,98

162 77757

148 964 627,92

458 970,19
-9 73839
34 406 222 53
-1 5162191
383 103,63
-B66 I57.48
A7 321 E31.53

107 B42 79599

8341 125,88
S0H 13573
D66 B3 85
9149 D57.25

54 37 68079

T 674 631 .40
-1 AFBE20AT
5281488323

154 457 B75.22

14 974 185,30
-1 3417169
13 &53.40

-2 193,56
47842053
247830061
12 93 87rA7
-0 211 B66.49

134 245 B12.73

L85 (Lt Bond Fund
Annuad Report as of 31 March 2015

The nolgs are an indegral pan of the financial Slatements.



Statement of Net Assets

ATty

Imestrien s in sequrilies, cosl

ImepsLrniEn S in stcurilies, U resited Appitoalion (depiaation]
Todal investroents in secunitics No% 1)

Cash a1 banks, deposts on dimand ard Spodd acenunty
T deposis and fiduoary deposits

Regetvabis on suosoiplions

Iniemest neCedabie o Seumhes

Imemed recetvable on hguid asets

Urereal ired gan Jossh on frenoal fulumes (Mobe 1)

Total Assets

Linbilities

Cither short-1erm lisbikties (Marging)

Payalble on seourthies purthaves (Nole 1)

Payalde on moempons

Prossions for flat fee (hote 2)

Pressisions for tae drabonnemsnt (Note 3}
Presnsions for cther comenessions and fees (ot 2)
Tetal peowiiases

Total Lisbilities

Net assets at the end of the financial year

Statement of Operations

Inceme

IMeest on bguid asswts

Il on Sountied

It on Setuntis knding (Nole 12)
Citiher inceene

Total income

Expenses

Cost on securties lending (Noie 12)
Flan fee (Pocte 2}

Taxe d abonrgrmant fMote 1)

Citee commegiaons and fees (ol 2)
I on cadh ared bank cvirdratt
Total expenses

MNiet inceme (los1) on imestments

Realized gain [fess) (Note 1)

Riahmed gaimn (ossh o manket-poced Seurilies without oftliong

Riahized gun o) on pdd-gviluated seowmtied snd monsy markel infrumens
Pishped gain Joss) on Bnancial fuluees

Realized gain (o) on forward foreegn sochange conracts

Reaized gain (oss) on forergn exchange

Tetal reslized gain (loss)

Met realized gain (loss) of the finandal year

Changes in unmealized appreciation [depredation] (Mote 1)

Urerial izt el ppeeialion (degreciation]) on markel-proed Sourlies wihoul opuoes

Ursrgalized appreiation (depreciation] oo yoeld-evaluated seeunts and money manke! indlnments
Uriealimd appreiation (depreciation) on fimnoial ftums

Total changes in unrealized appreciation (depredaticn]

Net incresse [decrease) bn net assets ae p result of operations

LES (L} Bond Fund — U0
Arnal Repon as of 31 March 2019

The neies ars an infegral pant of 1he fnancsl Sxtements,
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AL

n.3ams
TR 071 634 50
11 0309533)

287 102 58400

2045106

1 865 224 65

BOU G329

155442813

az2eAar

IN Ma.0

202 E5T 205.43

- 355 828,30

.00

-2 608 19240
41 163.23
315815
<15 06348

-141.230 27

-3 315 500,58

2B9 343 704 BS

ALD
1.4.2008-31.3.2019
37 953.84

9907 2409

21 53108

T E32AD

i 038 701,38

4 rrraz
2431 478,70
-143 075 64
H3611,18
-418.04

-2 647 ¥55.59

739134139

1 369.773.06
51 320.00

AR EER R
£.86

128.18
1504 998.55

T 586 33004
8001 s98.47
-1 67500
11 13937
7936 663,54

17 523 00348



Statement of Changes in Net Assets

tiet asts ot the Degrning of the finanoal yesr
Subseriptond

Redemplicans

Tonal P Subsonplion s (edemplion}

Drvadend pasd

Pt income Oossl on mesiments

Toddal realize gain fioss)

Todil changes i uneealined appciateon ideprecialion)

ted increase (derease) in nel assels 35 a resull of operations
Met arsets ot the end of the finandal yesr

Development of the outstanding units

Class

Mumber of units outstardng ai the beginrerg of the finanoal year
b of unts issued

raamber of units redeem ed

Number of units cutstanding ot the end of the inandal year
Class

rumber of units oulstandng at the beginreng of the finanoal year
Mot of units issned

rumber of units edeermed

Number of units cutstanding ot the end of the finandal year
Clase

tumber of units cutstandng at the beginreng of the finanoal year
Faumnbser of unels sued

Mumber of units redeerned

Number of units cutstanding at the end of the finandal year
Clais

b of units outstandng al the beginreng of the fimanoal year
rumber of units issued

Mumber of unts redesn ed

Number of units cutstanding at the end of the Hinandal year
Clasy

bbb of units oulstandeng o1 the beginrerg of the inanoal yeer
Mumber of units saied

Mok of urits et ed

Mumber of units cutstanding at the end of the finandal year
Class

Piumiber of units cutstanding at the beginreng of the finandal year
umber of units issued

humber of units redeem ed

Mumber of units cutstanding at the end of the tinandal year
Class

bausmber of units cutstandeng at the beginrerg of the finandal year
Paambes of unes eed

rumber of units edesmed

Number of units cutstanding &t the end of the finandal year
Class

Mumbsr of units outstanding at the beginreng of the inanoal year
Pl of Uit issed

mamber of units rdegmed

Mumber of units cutstanding at the end of the Hinandal year

Annual Distribution

UES (Lux) Bond Fund - AUD Ex-Date
Paoiit 162018
C-dlist 162008

18

Pry-Date

662018
b6

197/434

EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

ALID
1.4.20018-31,3.2019
267 162 243 68
109 £99 74271
132 61 S01.06
27 081 15815
-2 159 182 .56

T3 3a13%

2504 99355

7 HIE 6L 5
17 923 003.48
2B 343 704 85

1.4 20M831.3.2019
Famcr

4 5450000
350000

-1 5050000

3 0750000
1B
Q0000

105 8617030
-1 200000
58 591.7030
I 3-mtr
15920570
5275530
-253.0000

1 BBEBS00
H-&iE

12 THaa850
2952 9480
<BAF 4340

14 509.3950
P-ait
3202356510
100 0369540
-121 S00E000
259 S7YL0360
Pedist

788 1557950
63 1810000
134 943,61 00
7 IR 1950
Gracc

266 3td 6700
283 3458110
=416 80,0840
133 7ROA5 70
Q-dist

B3 F2T84.00
A7 1858470
-i0E% 240
100 3222420

Currency Amourt per unit
ALUD 319
AUD 3

LS (Lusch Bond Fund - SU0
Annuad Reportas of 31 March 2019

The notes are an indegral pan of the financial Slatements.
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Statement of Net Assets

EUR
Assets n3ams
Wrvestrents in securilies, cost 182 531 741.98
LS in stcurilien, unnaiited apprtaion (depretaton) 9551 48727
Todal svestnens in sounties (Mole 1) 192 083 229.75
Cash &1 banks, depodns of dimand ard depodl Jo0ounls 4628 616.36
Crttuer figueid assets {Marging) & 353 828 62
Regeivable on secunies sabkes (Mole 1) RN
Receivable o SUBSOREONG 153 Jaag
rilered recetable on swounlies 116 0316
leTest recenabie on hguad assets 3567
Urineabzed gamn (o) on Snancal diiures (Mo 1) -209 594 76
Uregakzed gan (o) on Snwd forvign sich ange contraets Note 1) 127 409,91
Urwreakred gamn o) on sevaps (Mobe 1} -1 327 229.82
Total Astets 202 61 Xr1.53
Linbilites
Bark cverdimit 1 477 g5ida
¥t payelle on bank overdraft 3124
Payabdi on Sbcurlies punchases (hote 1) <179 168.40
Payabit o redirnpliond 477 663,82
intered payede on BAaps =14 31867
Prewigions for Mat fee (ote 2) -B6 50366
Prosigiors for s & abonnement (Note 3} i aab g
Prowisions for ciher commissons and Tees MNote 2) 4 185 6
Torlal proviedns -S4 13838
Totel Linbilities -2 248 17895
MNetassets at the end of the financial year 200 013 0OLSR
Statement of Operations

LUR
Income 1.4.2018-31.3.2001%
Interest on bgud asets 45 325,44
IFTLERST of SECUITNS 4 728 97398
nlered recerved on swaps Note 1) 2 55 00a.61
WCOME 0N SEOURREs Enckng (Note 1.2} 134 631.37
Crthver incame ZB 61788
Total income 7 ABY 55128
Expenies
e paid on seaps Nobe 1) 0 AT A2 23
Corit o sEQunles lending Mote 12) 53 B52.55
Flat few (Mote 2} A T8I hiag
Taxe d'abonrement (Mo 3) 33 97195
Crihvier eommssicns and Tt (hone 2} -46 593,18
Fileri g on cath and bank cwerdrafl -38 032,95
Total expentes -4 00 106.03
Net income (loss) on inestments 3areaarls
Realized gain (loss] iNote 1)
Reahzed gain (oss on market-pnced seounbies withoat options d 06k 277.81
Falimed gain (o) on oplicng 16 415.80
Realized gain fods) on franoe hetures i SEE 26
Reaiized gain (oss) on foraard foreign eechange conmracts -Z 403 36894
Fialized gain foss) on seags #87 B59.37
Rralized gain (oss} on foresgn exhange 599 518,95
Tortad reslized gain Qo) 3 160 427.60
Net reslized gain (loss) of the finandal year B E4T BPABS
Changes: in unrealiosd appreciation (depredation) (Mote 1)
Ureeahzed sppreasion (deprecsabion} on markelpooed seounlies withoul oftans 1 549 315.05
Urreath2ed sppoeo ation [depoesstion) on Snancial futuee 214 72691
Urmakzed appredrbon [depreaialion} on foraand fomign exchange contracts 625 18641
Urireabzed appreaation (deprecalion) on swvaps & 833 07865
Total changes in unrealized appredation (deprediation] 1 B98 72374
Metincrease (decreate] in net asoets ot b recult of operstions 4 945 151.11

198/434

LS (Lush Bond Fund - EUR
Annuad Report as of 31 March 2019

The notes are an indegral pan of the financial Slatements.
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Statement of Changes in Net Assets

EUR
1.4.2008-31.3.2019
tiet assEts ot the Degrning of the finanoal year 222 619 484 53
Subsrigtons 36T 22526
Redemplicans
Total i Subemplaans e mplions) -26: 557 368 .39
Drnvadend paid -238 13507
Pt income Oossl on mesiments 147644725
Total reahized gain fioss) 316042760
Todil changes n uneealized appciateon ideprecialion) (1B 723 74
Med increase (decrease) in nel assels 3s a resull of operations & 849 151,11
Met azsets ot the end of the finandal yesr 200 013 00258

Development of the outstanding units

1420183132018

Class P 2% .qdist
Mumber of units outsiandng al the beginrerg of the finanoal year 1000000
Pambsr of units ismied Q.0G00
raamber of units redeem ed el k]
Number ef units cutstanding ot the end of the Hinandal year 1000000
Class Puatc
reumber of units cutstardng al the beginreng of the inanoal year 343 MI6AZED
Muemibder of unitt imued 33 MAESEAD
rumber of units edeerned B0 6731950
Number of units cutstanding ot the end of the finandal year 302 1291910
Clasy Peditt
rasmber of units cutslandng at the beginning of the finanoal year 4590 1258680
Faunbser of unels sued 21 4950870
Mumber of units redeerned -79 553.6950
Number of units cutstanding at the end of the finandal year 432 b2 1510
Clais O-ste
b of units outstanding al the beginrerg of the finanoal year 821421240
rumber of units issued 1150125610
Mumbes of unEs redeeen ed 112 1818010
Number of units cutstanding at the end of the finandal year Ba 9L 7R40
Classz Q-dist
hasmbatr of units oulstardang o1 the beginrerg of the inanoal yeer 38 (484260
Mumber of units Baied 3524 2950
houmbaer of urits et ed -0 73230
Number of units ding at the end of the finandal year 30 8014020
Annual Distribution

WES (Lux) Bond Fund =EUR Ex-Date Fay-Date Currency Amount per unit
i ] 1608 b6 Hna EUR 10
Dt §.62018 EB6.2018 EuR ]
Quarterly Distribution

LIES [Lux) Bond Fund =EUR Ex-Date Pay-Date Cuwrency Amount perunit
P-2%qdig 10.4.2018 13.4.2018 EUR (.50
P-2%-quist 1072018 13.7.20148 EUR .49
P-2%-qdigt ean2mg 15102018 EUR L.ag
P-2%:-glis 1052009 1502019 LR Gas
LBS L} Bowd Fund — BUR

Arnwal Repor s of 31 March 2015

The netes are an infegral part of the franosl Salements, 4
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Statement of Net Assets

ATty

Imsstrien s in sequrilies, cosl

ImepsLrniEn S in stcurilies, U resited appitoalion (depaation)
Todal investroents in secunitics No% 1)

Cash a1 banks, depouts on dimand ard Sipodt acenunty
Cities liqued asmets (Margingl

Regehbie on sibsoriptions

Inefest cetvabie o secuties

Citier recenables

Urinealired gan (oss) on frencal fuluees (Mote 1)

Total Assets

Linbilities

Payalble on edemnplons

Presisions for flat fes (Note 2)

Presisions for tase drabonnement (Note 3}
Pressions for cther commissions and fees uote 1
Todal peovigons

Total Lisbilities

Met assets at the end of the financial year

Statement of Operations

Inceame

Ittt o bauid assets

IPEREY O SEOUNTHS

Inoonne of Secuitss kending fote 12)
Cither mcoena

Total income

Expenoes

Cest on sequtes lending (iote 12)
Flat few (Note 2}

Tace o abonnement (Note 3)

Criver commesgons and fees Nole 2)

Total expentes
et income (lots) on imectments

Realized gain (loss] (Note 1)

Reahzed gain Toss) on market-poced securlies without options
Fealized gain Joss) on financial tutures

Realized gain (ioss) on foregn exchange

Total reslized gain [low)

Piet realized gain (o) of the finandal year
Changes In unrealized appreciation [depredation] (Note 1)

Urerealized appreciation (depreciation} on markel-proed seounties without opiions
Uregalized appreciation {depreciation) on fmancal fuluees

Tetal changes in unrealized appreciation [deprediatien)

Met increase [decrea se] in net assets a5 o result of operations

LSS (Lux) Bod Fund — LISC
Arnyal Repon as of 31 March 2019

The notes ame an infegral part of 1he fnancal gatements,
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LS
naams

71272 643,86
1391 368,71

12 654 062 &7
1 &35 M5 20
41 788,29

83 54085
B33 Gad e
25143 46

-39 006.25

75 194 38585

13 638,19
«Jik 585 96
-9 194 58
B8 15 3

52 525.93
66 163.72

75 XZB 22204

Lo
1.4.2018-31.3.2019
ZBaz1.0

2 352 515.77

0 248 52

11 400,65

2453 DBE. 5%

20 081
-B47 595.40
<37 564,50
16 327 .83
=Fi1 587.59

1731 405,36
<106 975,96
4236 17510

-82.03

=333 33309
1 398 26627
| 556 285,05
34 TA0.2
1531 504.93

25258 720
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Statement of Changes in Net Assets

LSD

1.4.2008-31.3.2019

tiet assEts ot the Degrning of the finanoal year T4 068 775,08
Subsrigtons 16916 326.56
Redemplions =33 341 D66 TE

Total i Subemplaans e mplions) <6424 140 20

Drnvadend paid -346 283,54
Pt income Oossl on mesiments 1731 455,36
Todal realized gain fioss) <333 133.09
Todil changes n uneealized appciateon ideprecialion) 1531 504 93

Mt inorease (deease) innel assels as a resull of operations 2 92% 73120

Met azsets ot the end of the finandal yesr 75 228 ¥22. 8

Development of the outstanding units

1420183132018

Class Faaec
Mumber of units outstardeng al the beginrerg of the finanoal year 474150
b of Ui issued [ EE R
raamber of units redeem ed 474150
Number ef units cutstanding ot the end of the Hinandal year QD000
Class P-atc
rumber of units oulstandng at the beginreng of the finanoal year 183 861. 7550
Nuenber of units isfutd 395230020
rumber of units edeerned 54 1218250
Number of units cutstanding ot the end of the finandal year 169 2638580
Clats B-dist
rasmber of units cutslandng at the beginning of the finanoal year va3 27 2is0
Faunbser of unels sued 33837250
Marnber of units redetrmad -24 421.2380
Number of units cutstanding at the end of the finandal year 122 169.7120
Clais O-ste
b of units outstanding al the beginrerg of the finanoal year M OTASAED
rumber of units issued 40 85,0150
Mumber of unts redeen ed -33 807 8300
Number of units cutstanding at the end of the finandal year 23557310
Classz Q-dist
hasmbatr of units oulstardang o1 the beginrerg of the inanoal yeer 66718380
Mumber of units Baied 2 350.3850
houmbaer of urits et ed -1 4033360
Number of units ding at the end of the finandal year ¥ EIRRED

Annual Distribution

WES (Lux) Bond Fund = W50 Ex-Date Fay-Date Currency Amount per unit
F-dist 1LEZNE Bs.20NE LSO 235
Dt §.62018 EB6.2018 L&D 23

UBS (L Bond Fund — S0
Annuad Reportas of 31 March 2019

oo Thi notes are an indegral pan of the financial Slatements.
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Statement of Net Assets

usD
ATty 31,3209
Imsstrien s in sequrilies, cosl 201 456 09699
ImepsLrniEn S in stcurilies, U resited appitoalion (depaation) 6 EES 52651
Todal investroents in secunitics No% 1) 218121 623.50
Cash &t banks, deposts of difmamd s Sidodd oanuntd 4 D3 750, 14*
Recenibie on swbsonpliond 6 328 63627
Inem recefvable on secuntes 1912 995.16
Urwealized gam (Fossh on fnanceal tuluees (Note 1) 83 469 65
Urialized gan (ol en forverd foregn eschange confiracts Mote 1) AN 29,05
Urinealed gan foss) on seaps (MNote 1} <387 243,00
Total Assets 227 748 511.47
Linbilities
Ditfver short-term habilties Manging -103 562 86
Imens payable on bank cverdraft 23319
Payalle on Se0urThes purthades (Note 1} <2 F23443.38
Fiyable on mdemplions -337 301,35
Pressions for flat fes (ote 2) 667164
Presnsions for tae drabonnenent (Note 3} <21 844 56
Prowrhions for cther comrmdinnd and feed ot 1) -3563. 12
Todal prowasiong 23 07892
Total Lisbilities -1 2BE G540
MNet azsets at the end of the finandal year 226 451 B53.07
Statement of Operations

usD
Income 1.4.2018-31.3.2019
Imefed on bgud swts 64 46308
Inlend on seounties 8437 18589
IR fkhoid of Seaps (ot 1) 16 560 .44
Income on setuntis knding (Nols 1.2) 138 a4 82
Citiner income 137 Ma.a2
Tetal inome 0 154 025.75
Expenses
Ienied paid o fawapd (o 1) -160 527.18
Cost on securilaes lending (ote 12) -118 513,98
Fhan fee (hoote 2} -2 378 14306
Taoee d"abonrement Mdote 3 T4 951,73
Crtther cornmssaons and fees (Node 2) w41 37686
IMefest on cash and bandk cvemratl <1383 14
Total mxpenses -2 THI E§56.54
Net intome [lots) on inestmentt Ba7D 165.21
Realized gain [boss] (Note 1)
Realized] gain (ossh on market-prced sscurties without options -4 821 156,87
Fealized gain (oss) on oplions 38 095,00
Feahized gan Jossh on yedd-evaluaied seosiiees and money markel insiruments 100 288,77
Fealized gain Joss) on financial fulures 296 593,10
Realized gain (oss on fonward foregn eechange coniracis 45 001 03431
Fah b gain (oSS} on Sweps -444 771 .28
Realized guin (o) on forsign exchange 540 555 01
Total reslized gain (los) 10574 F26.11
Net realized gain (loss) of the finandal year 4 504 05750
Changes in unrealized appreciation [depredation] (Note 1)
Urweal ged appreciation (deprecialion} on markel-proed seountes withoul options 10 ddh 2. 78
Urieeal izeed sppeiciation (depreciation) on yoeis-evaluaied Securmss ard money markoel insinimets 114720
Urrgalized sppreciation (deprociation) on fmanoal friumes -3811.1%
Urseal zed sppreciaton idepreciation) on forwernd foreign eschange contracs 156 771.56
Urreal 2ed Sppoecialion (depreeiation] on deaps -F87 243,00
Total changes in unrealized appreciation (depredaticn) 9 ESS ¥28.23
Net increase [decreass) in net assets a5 a result of operations 5395 270,73

S ds o 20 G R A e ol e b e e iy e b s el UTE 1 G0

LB L Bond Furd — Bull Cyel duaan Bond (USD)
Annuad Report as of 31 March 2019

Ed Thi notes are an indegral pan of the financial Slatements.
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Statement of Changes in Net Assets

LSD

1.4.2008-31.3.2019

tiet asts ot the Degrning of the finanoal yesr 214517 462,35
SuBsrigtons 119 223 42607
Redemplicans =110 334 308 81

Total i Subemplaans e mplions) 8330 027.26

Drvadend paid -2 335 007,27
Pt income Oossl on mesiments LR R
Todal readzed gain foss) 0B F26.T)
Todil changes i uneealined appciateon ideprecialion) SRS B2

Mt inorease (demease) innel asels as a resull of operations 5 395 270.73

Net arcets at the end of the financial yesr 226 461 BS1.07

Development of the outstanding units

1420183132018

Class Faaec
Mumber of units outstardng al the beginrerg of the finanoal year 52 00210
Poumber of unts issued & 6130000
rumber of units redeemed 21 SFR0E0
MNumber of units cutstanding ot the end of the Hinandal year 36 9430000
Clazs [EUR hedged) Facc
rumber of units outstanding at the beginreng of the finanoal year 209631710
Mok of unitt imfued FDE00000
rumber of units edeerned - 2041220
Number of units cutstanding ot the end of the finandal year 15 8090000
Clagy B 1-mr
taumber of units cutslandng at the beginring of the finanoal year 124 850.2610
Faumnbser of unets sued £ 5330000
Mumber of units redeerned ~100 2841880
Number of units cutstanding at the end of the finandal year 26 1040730
Clais I-B-ate
Fumber of units cutstanding a1 the beginring of the financal year [T li]
rumber of units issued 78 0073540
Mumbes of unEs redeeen ed < 830:0000
Number of units cutstanding at the end of the Hinandal year 731773540
Clasy [
raumber of units culstandng a1 the Beginreng of the finanoal yesr 30 6115390
rambsr of units Bued 14031170
haumbeer of urits et ed -14 6439460
Number of units cutstanding at the end of the finandal year 17 A7ERD00
Class I-x-dist
rumiber of units cutstanding at the beginreng of the finandal year 176 273.1360
umber of units issed LG00
toumbsr of units redeem ed ‘57 253.1510
Mumber of units cutstanding at the end of the tinandal year 119 (19.9&50
Class (EUR hedged) M.
Faumber of units culstandng al the Beyineeng of the finanoal year 10 0401820
Paambes of unets ed 45 4150
rasmber of units edesmed -3 6335530
Number of units cutstanding &t the end of the finandal year 7 3470280
Class Peprr
rumbsr of units outstanding at the beginreng of the inanoal year 349 0348450
Pl of Uit iseed 338 (152540
ribér of urits mdeermned <208 OF3. 7480
Number of units cutstanding at the end of the Hinandal year 518 9763510
Clast (EUR hedged] Pracc
Mumber of units cutslanding al the beginring of the finanoal year 135 5428350
toumber of units issued Bi 4256190
Pmber of units nedesmed BT 9927510
Number of units cutstanding at the end of the finandal yesr 232 981. 7060
Clase 1SGD hedged] Psee
houmber of units cutitandng at the beginring of the finarnoal year 6 852 1450
Poember of units issned 835.3520
rnber of unitt redeerned -1 2610080
ber of units cu ling at the end of the finandal year B 4B 70520
Class (EUR hedged) P-dist
rumbsr of units cutstanding at the beginrerg of the finanoal year 72 2652710
raumber of units issued 75475140
tumber of units redeenn ed -26 1650480
Number of units cutstanding at the end of the finandal year S& BST. 770
Class P-rdist
Mot af units cutstanding a1 th beginrarg of thi inancal year AQT 5373180
Mumber of units issied 24 pala210
Muenbsr of units redeem ed <182 407.6140
Number of units cutstanding at the end of the finandal year 235 23086210
LS (Lo} Bond Fund — Full Cyde b an Bond (US0Y
Arnual Repon as of 31 March 2019
The netes are an ingegral pant of the franosl Salements, &3
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Class (560 hedged) P-radigt
Paumiber of units culstarsting a1 the Beginrang of the inanoal yesr 92 107.2170
roumbr of units laed Qo000
MUt of units retiormid -18 70330
Number of units cutstanding at the end of the finandal year EERE CRLS0]
Class =224
Humber of units cutstardng al he Beginreng of e firanoal year 55 6499550
tumber of units bsued 10 Ja5.a5a0
Mumber of units redeern ed 71713750
Number of units cutstanding at the end of the finandnl year 1594 424,040
Class [EUR hedged) O-acc
Pasnlbe o Wit eulstaretg al e Beginrerng of B finanoal v 270015420
Poumbes of wnls issued A6 8202880
rumbsT of units redeemed =13 183.3050
Number of units cutstanding ot the end of the finandal year B0 63 LAP50
Class (EUR hediged] 0-dist
rasmber of units outsiardeng al the beginreng of the finanoal year 17 1592240
b of Unis issed 3332 220
Mumber of units redetmed -5 @an.rr0
Number of unitt cutstanding at the end of the Hinandal year 15 208.7350
Class Oerdist
roumber of units cutstandng at the beginreng of the finanoal year 42521130
b of units issued 15 7811560
toumber of units edeemn ed 955 2480
Number ef units cutstanding ot the end of the finandal year 19 1179810
Clase U-X-UKdirt-rmdict
Panber of unitd cutstanding a1 1he beginreng of the firandal year L0000
Mumber of units sRed SR S0
Murnbsr of units rrdetmad LOG0O
Number of units catstanding at ghe end of the Hinandal year S5T.5ET0

Annual Distrbution

UES (Lux) Bend Fund

— Full Cyele Asian Bend (USB) Ex-Date Pay-Date Curmeney Armsunt perunit
i 162018 652018 L&D 410
{ELR hedged) Pdst 162018 66,208 EUR .35
[ELR Frielgied) Ot 1.62018 667048 LI 100

Menthly Distribution

WIES [Lux) Bend Fund
= Full Cycle Asian Bond (USD) Ex-Date Pay-Date Currency Amount per unit
P-reades 1642018 194 2018 L&D b9
P-rrdell 18,5018 1&%.30498 LED .29
Pomdetl 1562018 20062018 uso 0.29
P-mrdiel 16. 7208 18020018 LED G.29
P-mieil 1682018 Nn41ma S0 029
Pl 17.9.208 208.208 5D b9
P-maies), 15. 102008 180602018 L&D 0.29
Pt 1510208 20012008 (£:14] ]
Pl 17,0228 20012 214 LED 0.9
Prewdery 1552019 112049 LED .29
P-micheil 1522019 20.2.2019 S0 023
P-mdel 1532019 2032019 L&D G.29
(G0 Fedged) Prndnt 164.2013 19.4.7018 SG0 025
(560 hedged) Pamdist 15.5.2018 185,208 60 bis
(300 hedged) Pamdst 1562008 2062018 200 025
(560 hedged) Pmadist 16,7208 1970008 a0 s
(5460 hediged) Pendst 1682018 alng 60 b5
(50D Feed g} Pl 179208 20.9.20448 SGD DS
[5G0 hedged Pendist 1510208 18103018 G0 0,35
(500 hed it} P-rriochest 15112018 2011208 a0 0.2%
([5G0 hedgid} Pendist 1n1z2me 20122048 et sl o.re
[5G0 hedged; Fmdist 15.0.2019% 18,2619 60 L.24
[5G0 hedgedt Pamdist 1522009 202 2008 S50 0.i5
(550 hedged; Pmdst 153.201% 03,2019 b ] ]
Crmdist 16.4.2018 1945018 usD B
O-rnaist 1552018 185 2048 L&D .3
O-mdigt 1562018 2006, 2018 L&D .31
O-mfisy 1678 1972018 L&D .3
Cr-rdiit 1682018 a8 (5.1 ] 0.3
Q-mdist irgamg 209,708 LsD L.31
C-emedist 15102008 1813208 [ 14] b
st 15112018 011,208 (14+] .31
Crmdisy 17122008 20020008 [:14] o
Q- 15, 12019 1812019 LED £.30
Q-rdigl 1822019 2023019 L&D o
-t 15,3019 2032019 L&D b3
LS [LuhBond Furd —Full Cycliy Asan Bond (LUSD)
Annuad Report asof 31 March 2019
i} Thi notes are an indegral pan of the financial Slatements.
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Statement of Net Assets

ATty

Imestrien s in sequrilies, cosl

ImeRLrniEn S in stcurilies, U resited Appiecalion (depiaation)
Todal ivesimentsin secuntics o 1)

Cash 1 banks, depowts on dimand ard dipodi acenunty
Crtines liqued amets (Marging)

Regehvbie on sountes sales NokE 1)

Aecenabie on gubsonplions

Imened recefvable on secunlies

Ineest recedvabie on hogud assets

Urineal e gain (oss) on forveand Toragn exchandge contracts Feote 1)
Ursgalized gan (ods en Seaps (Male 1}

Total Aviets

Linbditties

Bami; cvendraft

Inemnes payable on bank cverdraft
Fayalble on securites purchases (Note 1)
Fayalle on redernplons

Paalide o dridensd

Prowigions for fat fee (Note 2)

Presisiors for tior drabonnement (Nee 3}
Presisions for cther commigsions and fees (Piote 1)
Tedal prosssons

Terkal Lisbdlities

Met aisets ot the end of the financdal year

Statement of Operations

IREemE

Ingrers on liquid assets

IMBrES o SECURES

Cvvdends

Inemes recened on faaps Node 1)
Crtee income:

Total income

Expenoes

Ineres paid on fwips Node 1)

Hat fee (MNote 2}

Texe g abonreeent (Mote 3)

Citier commnissaons and fees (Note 23
Ineest on cash and bank cverdratl
Total expenses

Met intome (lofs) on investments

Realized gain (ioss) (Mote 1)

Fealized pan Joss on manket-poced secirlies without options
Fealiped gain (Joss) on oplions

Realized gain (oss on fonward foregn eechange coniracs
Fealizeed guin (lossh on awigs

Realized gain Tou) on foreign exchange

Total reslized gain (los)

Net realized gain (loss) of the finandal year
Changes in unrealized appreciation [depredation] (Note 1)

Urirealized appreciabon (depreciation) on markel-proed seounties withoul opbons

Urinisalized apprediahon (deprecialion) on ogiong

Ursrealized appreciation (depreciation) on forward fareign echange contracts

Urenial 2o d sppreciabon (eprediabion]) on faaps
Total changes in unrealized appreciation (depredation)

Met increase [decrease] in net assets a5 8 result of operations

=i P M s IO Gnh petent e i cole il b e coevemiry Cudi jenes loe i isowni o BUR D00 005

£
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EUR

n.3ams
1935 209 654.42
435741508

1939 657 pa3 ar.

116393 285.7F

7 E24 56558

454 577 .65

16517 I76.65

26585 084,14

149 301 47

8943 630,18

-2 94 526 01

1122 310 042,10

450 T23.48

-Af BAE 72

24 832 7a8.40

20434 054 67

-3% 334 55
<754 132,38
<213 120,85
237 Dad o

+1 193 804,73
A7 551 703.56

1074 758 338.54

EUR
1.4.2018-31.3.2018
321 533,50

93 430 358.93

15 7357

5436 48637

1 31 10266

107 DR 97342

AN IrLEs
21 500 171,86
004 58 .45
S
-4ad 111,93
~26 BE1 40836

74 407 475.06

14 851 735.64
494 353,02
63473 516,28
TEQ? OF3AS
-6 191 19622
55481 21089

129 888 ERS.5%
31 383 86801
13 853.40
61212709
-3 089 637,61
=31 B4F SB5.53

96 041 300,42

LS Lo Bond Fund - Eum High isld (EUR)
Annuad Reportas of 31 March 2019

Thi notes are an indegral pan of the financial Slatements.
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Statement of Changes in Net Assets

EUR

1.4, 2008-31.3.2019

tiet asEts ot the begrning of the finanoa yesr 1213 589 a8 63
SuBsrigtons 785 454 87910
Redeenptions 487 371 81380

Total i SubannpOans e mplicons) -171 816 933,80

Drvadend paid £3 055 27616
reet income Ooss on mesiments FAADT arn.0b
Todal realized gain foss) 55 480 410,89
Todal changes i uneealined appciateon ideprecialion) +33 847 585 53

Med norease (demrease) in nel asels as a resull of operations 45 041 300.42

Net arcets at the end of the financal yesr 2074 758 33854

Development of the outstanding units

1.4.2018:31.3.2018

Class Faacc
Mumber of units outstardng al the beginrerg of the finanoal year 19 FEALI0
b of unts issued 0000
raamber of units redeem ed 200070
MNumber ef units cutstanding ot the end of the Hinandal year 19 52500240
Class USD hedged) Facc
rumber of units outstanding at the beginreng of the finanoal year BS 2140000
Muemibdr of unitt imfusd 149 3070000
rumber of units edeerned -39 3710000
Number of units cutstanding ot the end of the finandal year 719 150,0000
Clagy B 1w
taumber of units outslandng at the beginning of the finanoal year Jar 662840
Faumnbser of unets Ksued Sl 1051580
Mumber of units redeerned -BT 344 5950
Number of units cutstanding at the end of the finandal year 254 423 5570
Class LAZ-BiE
b of units outstanding al the beginreng of the fimanoal year 109 0E4. 9130
rumber of units issued 45 470000
Musmbes of unEs redeee ed -7l 3030000
Number of units cutstanding at the end of the Hinandal year BE 7RI 30
Classz [USD hedged) 1-AZ-sie
hasmbatr of units oulstandang o1 the beginrerg of the inanoal yeer 9 FEO0000
Mumber of units saed 2255634110
haummibeer of urns mdecrn ed 239 3F3 4110
Mumber of units cutstanding at the end of the finandal year Q0000
Class 1B
Piumiber of units cutsianding at the beginreng of the finandal year 79 6658080
umber of units issued 23 IvlEs0
humber of units redeem ed <83 281.1950
Mumber of units cutstanding at the end of the tinandal year 18 SI6.67ED
Class [ Y
Faumber of units culstandng al the Beyineeng of the finanoal year 129052 7750
Mumber of unts isaed 2245 8894570
rasmber of units edesmed 207 900 4500
Number of units cutstanding &t the end of the finandal year 1157 40,8220
Class {CHF hediged] 1X-a0r
rumbsr of units outstanding at the beginreng of the inanoal year 97 6455070
Ml of it issued 50 9641150
Mmber of units rdegmed -8 65T 0S80
Number of units cutstanding at the end of the Hinandal year 138 L5240
Class Ko Teae
Mumber of units culslanding al the beginring of the finanoal year 55000
toumber of units issued ueaea
Pmber of units redesmed Q5000
Number of units cutstanding at the end of the finandal year 54000
Clase (USD hedged] K-1-a0e
Mumber of unts cutstandng ai the beginring of the finandal year 0000
hasmber of units issued ek ki)
ranber of unitt redeerned QuDGo0
ber of units cu ling at the end of the finandal year 05000
Class (W50 hedged) K-1-mdist
rumbsr of units cutstanding at the beginrerg of the finanoal year 25000
raumber of units issued Qa000
tumber of units redeenn ed Quaa60
Number of units cutstanding at the end of the finandal year JRDOO
Class K-K-air
Mot af units cutstanding a1 th beginrarg of thi inancal year 176 1919230
Mumber of units issed 00000
Muenbsr of units redeem ed 76 1119880
Number of units cutstanding at the end of the finandal year Qoo0a
LS (Luod) Bond Fund — Bung High Yesdd {EUR)
Arnal Repon as of 31 March 2019
The netes are an ingegral pant of the franosl Salements, iz
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Class K-X-rdist
Poumbser of units cutstardng al th begineeng of the findnoal yeer 00000
Poumber of units sued 164 4180000
Muembdr af unitt edeormed QuDGiCO

ber of units ling at #he end of the finandal year 164 S1E0000
Class H-dist
Humber of units culstareing al he Beginreng of Te inanoal year 58 4225450
Mumber of units issued 5 (40 7570
Pt of unets medeem ed <9 5320090
Mumber of units cutstanding at the end of the finandnl year 53 0D81.2930
Class PBY%.rmdist
Pasnlbe o Wit eulstaretg al e Beginrerng of B finanoal v I8 4B4ATIO
Poumbes of wnls issued B9 304 S1ED
rumbsr of units edeemsd -85 6312410
Number of units cutstanding ot the end of the finandal year 365 1377460
Class Paaec
rasmber of units outsiardeng al the beginreng of the finanoal year 2 100 265.1750
Pombeer of unis issued 505 943 5020
rumber of units edeerned -1 164 901 2480
Number of unitt cutstanding at the end of the Hinandal year 1 541 307.2290
Class [EHF hedged) P.acc
roumber of units cutstandng at the beginreng of the finanoal year 17 2 e
Pamber of units issued 3 7000
tumber of units edeern ed =31 9278520
Number ef units cutstanding ot the end of the finandal year B9 12295940
Claze (USD hisdgged] Psee
Mbb' of urits dutitandng a1 1he Beginrmg of the finaraal ywar B33 283 3040
Mumber of units sRed T3 AFraan
Murnber of units deermed 440 203 0950
Number of units cutstanding &t the end of the Hinandal year 629 3723250
Class P-dist
Pousmber of wnits culstaredng a1 ihe biginreng of e financal year 2 335 824.0530
rumber of units issued 109 4658520
MNumber of unts nedeern ed <50@ 002 8450
Mumber of units cutstanding at the end of the finandal year 1 937 2F7. 3000
Class Pemdist
Faumber of uns oulstanding a1 the Beginreng of the finanaal yesr 1 502 730,41 70
Mumber of units issued 282 5347650
tumber of units nedeem ed «L35 BA3ATH0
Number ef units cutstanding ot the end of the finandal year 1 335 3817070
Class [AUD hedged) P-mdist
hamiber of units cutstanding at the begmrerg of the finandal year 1723 1839500
Paunibser of urads ssued 1049 6250630
rumbsr of units edesmed ~=08 562.5530
Mumber of units cutstanding ot the snd of the tinandal year 1 424 905 4500
Class [CAD hedged) P-mdist
rumber of units outstandeg al the beginreng of the finanoal year 455 6724140
Fumbr of units issed 7 245.2550
raumber of units redesmed 78 $39.2980
Number of units cutstanding ot the end of the Hinandal year 387 97RO
Clats [GEF hedged) P-mdist
Paumber of unis oulstanding al the beginrmng of the finanoal year 2131 5623310
Ml of et istugd 24 MRr10
b of units redegrn ed -35 FEA.LECO
Number of units cutstanding at the end of the finandal year 216 5813120
Class {HKD hedged) P-mdist
Humber of units cutslanding al 1he beginring of the finanoal year 67 950.2300
rumber of units issued 45 §10.6760
Pomber of units ridesmed -84 092 5950
Number of units cutstanding at the end of the finandal year 329 467,110
Clats ey hiedged) P-mdist
Mumber of units cutitandmg a1 the beginring of the finandal year 146 956 2660
roumber of units BRied G7 4525650
tumbeer of units redeen ed 83 8230160
Number of units cutstanding at the end of the finandal year 155 SES. 8150
Class [RME hedged) P-mdist
humbaer of units outstanding a1 the beginrersg of the inanoal year 187 0298270
Poembgr of units maed [§Tk ki)
Mumbaer of units redetrmid -43 1864410
Number of units cutstanding at the end of the finandal year 138 BA3IEED
Class 1560 hedged) P-mdist
umber of units cutstandng at the beginreng of the finanoal year 1471 8620530
roumber of units ismed 43 Jarasen
rumber of units redeem ed <374 4510150
Mumber of units cutstanding ot the snd of the tinandal year 1 140 6181240
Class (USE hedged) P-mdist
P of wnits culstarsding a1 the Beginring of the finanoal year 5 300 8126930
Mumber of units isued 266 8819710
Paumber of units edesmed 2 052 2801400
Number of units cutstanding at the end of the Hinandal year 4 015 414,53 00

LS Lo Bond Fund - Eum High isld (EUR)
Annuad Reportas of 31 March 2019
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Class O-6%-rdist
Paumiber of units culstarsting a1 the Beginrang of the inanoal yesr 10 481.2370
Poumber of units sued Jagdbran
Muembdr af unitt edeormed -100000
ber of units ling at the end of the finandal year 13555910
Class (W50 hedged] O-6%-mdist
humbar of units cutstarding al the Beginrerg of e finanoal year 18 6400000
toumber of units issued QCOE0
Mumber of units redeern ed =13 3730000
Mumber of units cutstanding at the end of the finandnl year 15 2620000
Class Cratc
Pasnlbe o Wit eulstaretg al e Beginrerng of B finanoal v 1 362 S08.2870
Poumbes of wnls issued 521 81 7 EE00
rumbsr of units edeemsd 805 100.3300
Number of units cutstanding ot the end of the finandal year 1 079 226.2560
Class (EHF hedged) Q-acc
rasmber of units outsiardeng al the beginreng of the finanoal year VG2 107, 75480
Pombeer of unis issued 27 4305030
reumber of units mdeemed -50 &0r.3&10
Number of unitt cutstanding at the end of the Hinandal year 150 D30 BE DO
Class WED hedged) Gracc
roumber of units cutstandng at the beginreng of the finanoal year G7 9058540
Pamber of units issued 1 GO0.0000
tumber of units edeern ed -39 1739740
Number ef units cutstanding ot the end of the finandal year 59 7318900
Claze O-dist
Parnber of units eulitareng a1 the Beginrmg of Se finanicial yeir 80 7330700
Mumber of units sRed 94389270
Murnber of units deermed -2% 618, 7ra0
Number of units cutstanding &t the end of the Hinandal year B4 5581730
Class G-rdist
Pousmber of wnits culstaredng a1 ihe biginreng of e financal year 20 0410630
rumber of units issued T 657, 7850
MNumber of unts nedeern ed ~A7% 0000
Mumber of units cutstanding at the end of the finandal year 27 237 B4AD
Class (GEP hedged) O-mdist
Pasmber of units oulsandng a1 the beginreng of the inanoal yeer 22834400
Mumber of units issued Q0000
tumber of units nedeem ed e e kil
Number ef units cutstanding ot the end of the finandal year 11534420
Class S0 hedged) O-mdist
hamiber of units cutstanding at the begmrerg of the finandal year 379933070
Paunibser of urads ssued 393 8R9.E550
rumbsr of units edesmed -4 35210
Mumber of units cutstanding ot the snd of the tinandal year 427 5576950
Class U-xUsidist-mdist
rumber of units outstandeg al the beginreng of the finanoal year CLBG00
Mumber of units issued 585,0000
raumber of units redesmed 520000
Mumber of units cutstanding ot the end of the Hinandal year 534.0000
Annual Distribution
UES [Lux) Bond Fund - Eura High Yield (ELR) Ex-Date Pay-Date Cunrency Amaount per unit
Pe-dist 162018 E6.70M8 EUR ]
Pedisi LE2Ma GAJ0NE ELIR L
Dt 16208 BAIDIE ELR 416
Monthly Distribution
WIES (Lux) Bend Fund — Eure High Yield (EUR) Ex-Date Pay-Date CLamency Amount per unit
(LIPS0 hedged) K- 1-mdist 1642018 194, 3018 (5.7} Z8 63441
(S0 hizdgied] K- ¥-mdist 15.5.2018 1852018 &R 28 63441
[LUED hedged) K- 1-mdift 18652018 2062048 (8,4 5] 28 69444
(50 hedged) K- 1-mdist 16,7208 187,208 (1.7=] <8 E3a.an
(S0 hedged) K- 1 -nrdist 16682008 218208 (V.1e] o8 6aa a1
(S0 hedged) K- T-mdist 17.9.2018 09,2018 (£.:1¢] 28 6aa.an
(A0 hedged) K- §-mdist 15102008 1810, 2008 usD 868440
(S hirdgied) K- 1-mdist 15112018 200112044 L&D ZB 694 .41
(S0 hadged) K- -mdist 1122008 2012, 2048 L&D ZB 63341
[LAD hicgied]) K- 1-mist 1542019 TAL1.2049 L&D 28 69441
(S0 hedged) k- 1-mdist 18,2 2019 2023049 (5.1 ] ZBE34.41
[0 hedged) K- 1-mdis, 1532019 20.3. 2018 (.1:] 28641
Pl mim s 1042018 13.4.2008 EUR 045
P8 mii 152018 1652018 EUR 0.as
P-B4%-maist 1LB20E 146208 ELR fad
LS (Luod) Bond Fund — Bung High Yesdd {EUR)
Arnal Repon as of 31 March 2019
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P-B¥%-mdia
P-E%-mdig
P-B3G-mdia
P-E%-mdigt
P-G%-mdi
F-B%-maia
PEY-mdig
P-B%-mais
P-B3-mdia

P-madel

P-readell

Pt

Pl

Pl

Pt

P-meaies],

P-mdel

P-nudetl

Pt

P-middetl

Pmclist

[ALICF hedgid) Pl
{AUD hedged) Prmaisl
[ALID hedged) Pamais
[ALID hedged) P-mdia
(AT Fidged) Porndial
(AUID hedged) Pmdisl
(AU hedged) Pl
(AUIDr hedged) Pmdis
[ALICF hedged) Panaisl
[ALIDr hidged} P-madia
(AL hedged) Pmdis
[ALICk riedged]) P-midia
[CAD hedged} P-mdig
(CAL hedged) Pmcisg
(CAlr hedged; P-rodis
(CAD hedged) P-midia
{CAD hedged: Pemdist
(CAD hidged) Pamoia
(LA hedged} Pmdist
[CAD hedged) Fensa
(CALr hedged) P-rndigl
(CAL hedged) P-mori
[CAL hedged) P-mdia
[CAL: eddged) Pmdisl
(GBF hiedged} Pemueligt
[GBF hediged} P-midet
[GBF hedged) Pt
(3P hedged) P-mdist
1GBF herdigd} P-redel
(GBP hpdiged) P-mdi)
(GBF histdigid]} Pt
[GBF hedged) P-mdl
[GBF hedged) Pl
(GBP hedged) P-nadst
(GBF hedged) P-mdast
(GBF hiedgid) P-nadisl
(H D it ) P-rhiSL
(HED hedged) P-mdist
{0 hidg i) P-riethist
[HED hedged) P-rdist
[HED hedged) P-mdist
{HED higdged) P-radist
(HED hedged) P-mdisl
[HED hiegged) P-mdist
(M hadged) P-radist
(HeD hedged) P-rdist
[FeD g e P-rhist
(FED hedged) P-rdist
LY hedged) Prdist
LPY heeciged] P-rdist
UPY hedged} P-mdist
[P heeciged ) P mdist
LY heciged ) P-rrdist
[P hardged ) B rrdiat

Ex-Date
10, 72018
1082018
1092018

10208
1210208
[+ e
10.0.201%
(L B deli 113
11.32019
1642018
1552018
1852018
16, 7.2018
16,8208
17.9.208
15002008
15102008
17122003
15. 02009
1522019
153209
1642018
15,5208
1562018
1672018
1682018
rRama
15102018
15.10.2008
17122008
1502019
15.2.201%
15.3.2019
1642018
1552018
1562018
16.7.2018
168208
1792018
1510208
15102008
122018
15,0.2019
18.2.2019
1522019
1642018
15.5.208
15.6.2018
16. 72018
1682018
175208
15102008
15, 192018
170228
1502019
15.2201%
1532019
1642018
1552018
15.6.2018
1652018
16.8.2018
17,908
15102008
15002008
17.122008
1812019
15.22009
1532019
16.4.2018
15.5.2018
156208
16.7.2018
1682018
1782018

Pay-Date
1372044
168,208
139.20M8
15,10 2048
15112018
13.02.2n8
15.1.2019
14.2 2019
14.3.2019
19.4.20n8
1852048
2062018
187,008
Hakna
209,28
18002008
20.11. 2008
20,102,208
1812049
20.2,2019
2030
194,518
1852018
06008
191208
218.3018
2042008
18 10,2018
201,208
2602308
1812009
2008
203.21M49
19,4, 3018
185,018
20.6.2018
197,208
Narna
209. 5018
LS [iheiad ]
20112008
20.12.2018
181,219
20.2.20449
03,2019
18.4.2008
185.2018
06.1ne
19.7. 5018
2182044
09,2018
180,201
2001, 2048
2002008
1810019
202209
203.5019
19.4.20M8
1851018
2062018
19.7.2018
218008
2098
1810208
26.11.2n8
20.12. 2008
a1, 2019
202 30019
20.3.2019
19.4.00n8
1852018
206,208
19.0.0018
2182018
20.9.2018
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WIES {Lux) Bend Fund — Eure High ¥ield (EUR) Ex-Date Pry-Date Currency Amaourt per unit
LY hadged ) P-dist 15102098 18102044 b &0.00
(P hedged ) P-rdist 15102018 20,101,208 Y a0.00
[Py Padged) P-rdist 1razmia 2122094 = A0.00
[P hedged ) P-rdist 1512019 181,509 Y A0.00
(P hecged ) Pmdist 152209 meing = 2000
LIPY heckged ) P-rraddest 15. 32019 032008 > 40,00
[FptB: hedged) P-maisl 1642008 19.4.2018 ChH 580
RIE hedged) F-mois 1552018 1852018 ChH 5.80
[Retstlh Fridhgnd} P sl 1562018 2062018 ChH 580
(RME hedged) Prdia 16, 72018 18.7.7018 ChH 5.80
[RAR higdgied} P-endin |6.82018 2182044 O 5.80
[Febte: hedged) Pmdis 178208 2092018 e 580
[FobetB: hedgedt Frmdis 15102008 18002003 ChH 5.30
(RiAB: hiedped) F-mds 15102008 2001, 5038 ChH 5.30
[FehB: hedged} Pomisl 17122008 202,208 CHH 5.30
(RAB: hiedged) P-moisl 15,0.201% 1802009 CHH 5.30
Rt hedged) P-ndisl 1522019 2022019 ChiH 5.30
(R:hil hiedged) Pmdia 15,3.2019 20.3.7019 a0 5.30
[5G0 b ged) Prndist 1642018 154 1348 pcti) 045
(G0 hedged; Prdist 155208 1852018 G0 (L]
[5G0 hedged) Pt 156208 061N G0 0Aas
[SG0 hedged) Pedst 16.7.2008 19.7.2098 G0 045
5560 hedged Pandist 168208 2082018 260 LAz
[5G0 hedged) Pmdist 188 ek b G0 045
(S0 Fed it} Prriochesit 15102018 T8 k208 G0 043
(SGD hed gid) Prndist 15112018 20112048 50 .48
(5560 hedgedt Pdist 1302208 20,02, 2008 60 048
(G0 hedged) Prdet 15,0.2019 181,209 G0 (]
(350 hedged) Pdat 152109 2022019 60 .48
(550 hedged) Pandist 1532009 35008 450 048
=D hidged) F-rdst 1642018 19.4.2048 LED 053
(S0 hedged) P-midist 1552018 1852008 (8.1e] 0.53
(UAD hidped) F-endist 1562018 2006 2018 L&D 053
(LED hedged) P-mdist 16, ¥ 2018 187, 2048 (0,1 ] 053
(WED hedged) P-mdis 168208 gk (4] 053
(S0 hadged) P-rdist 1r.92018 209, 20148 L&D .53
(LU0 hedged) P-rdist 151020018 18102018 (£.4] 053
{30 hedged) P-mdist 15102008 20015008 (E.34] 653
(U0 hedged) P-mdist 17122018 20,2208 LeD £.53
(S0 hedged) P-midist 15, 02019 18,1409 L&D 0.53
[URD hedged) P-mdist 15.22019 2022019 LED 0.53
(=0 hadged) P-rdist 1532009 2032019 usD (R |
Q-&6%-mdist 1W0amg 134,208 ELR 0,50
C-65%-mdmL 1152018 1692018 Eun .50
C-&%-mdis 1E2NE 1462018 EUR 0as
G5 mdist, 10. 72008 13.7.2008 ELH 0.a8
6% is1 10.82008 16.8.20M8 ELIR 0.49
Cré%-mdist W0eme 139208 EUR 048
C-6%-mdisi 10208 15405048 ELIR 043
O-6%-mid it 12112018 15.11,2044 ELfR b.as
0-6%-mdist 1012208 1312208 EUR 046
O-5%-mdim1 1002019 16.1.2019 B D46
0-6%-mdist in2Ing 14.2, 70143 EUR 0.a¥
L% mdist, mazme 14.3.2019 ELIR Lar
(UAD hedged) O-6% midist 104208 134,208 L&D 0.52
(USD hedged) O-6% madist 1M.5208 1652018 (E 2] 052
U.ﬁummﬂshm 1B20a 14.6.2018 LBD 051
(150 hardged) O-65% mdist 0.r2oma 13020018 LED 0.50
{UED hdged) G- 6% -madist 108208 1682013 S0 .50
{LUSD hedged) O-6% st 1092008 139.2048 LED 050
(50 hedged) O 6% -mdist 0zma 15,10,2013 uso 0580
(W50 hedged) C-6% mdist 121028 15,1128 usp 0.50
(LSD hedged) 6% madist W28 13.12. 518 usp .49
(U0 hedged) O-6% -madist 1002 15.1.201% (£.4+] 048
(A0 hedged) 6% -mdist (] il 14.2. 3019 AD .48
[USD hirdged) O- 6% -midist 11.3:2019 14.3.2019 L&D .50
Q-mdist 1642018 1947018 EuR 0.39
O-mdisl 1552008 18%. 2048 EUR 033
Crenedist 1562018 20062018 EuR .40
Crmdist 16,7208 19.7.20M8 EUR 040
Cr-miist 168208 28208 ELR .40
Cr-mdist 178208 092008 EUR .40
Crmdist 15102008 181k ELR 040
Oeisn 15.10.2008 20012008 ELR C.40
O-rdigl 1128 2423048 Eun .40
LS (L) Bond Fund — Eung High Yeeld [EUR)
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WES {Lux) Bend Fund — Eure High ¥ield (EUR) Ex-Date Pry-Date Currency Amaourt per unit
Q-mdi 1542019 1&.1.2019 ELfR 033
Crmdisd 15,2209 2032203 EUR 0a0
Q-rhtiit 1532019 20.3.2019 EUR 040
(GBP hedged! Qrmdia 164208 1540018 GEP 045
(6P hedged} Q-mais 1552018 185,218 GBF Lag
(GBF hedged) Gxmda 15,6208 0628 GBF [
(2BF hedged} G-mdifl 16,7208 19.7.20n8 GBF D46
[GBPHEMQ-MSI 1682018 2182008 QEF .46
[GEF herdgd) Crendisl 1r.8208 209,203 GBEF 046
{GEP hpdged Jemdia 15102008 18102018 GEBF 046
[GBF hirtigid]} O-ridi 15102018 20112048 GaF .46
(GEP hedged] Grmdia 1212208 2012208 < 046
[GBF hedged) Qrmdisl 1502019 1800009 GBP [HE ]
{GEF hedped) Gomos 15.2 2009 0214 GER 046
(GBF hedged) Crmidis 153.20% 03k GEF 046
(USD hedged) C-madst 1642008 194308 8.1] 057
[USD hidged) O-mdst 1552018 185 2018 usD 0.5F
(=D hedged) O-mdit 1562018 20062018 L&D 057
[UAD hedged) O-mdet 16. 72018 19.1.2048 L&D [ LR
(LD hedged) C-mdit 168208 218208 S0 057
(S0 hedged) G-madist 17828 09208 (4] 0.57
(A0 hedged) O-mdest 1510208 18101008 usD [E
(50 hedged) C-mdist 15.11.208 2b01.2e uso 057
(B0 hedged) G- mdrst 17122008 20218 usD b.s7
(LUSD hiedgeed) O-mdist 1542019 1812019 (8,15} 057
[LUED hedged) J-mdist 15,2.2019 2022019 (1.7 ) 057
(50 hedged) Ce-mdit 1532019 0313 (] 0.57
LUK sk, 168208 cha.10a ELR 24,13
LKkl LR FE 09208 EUR 25,33
LUk ke sl-rmks. 15102008 18132008 EUR 3%.78
LU - rraciis. 15112018 20011.2048 EUR ECE
LUK sl -mickst AER P& 2002 208 LR 35.54
UK -kt 1502019 1812019 EUR 3119
LUK kst-nichs 15,2.2019 202 HH9 LR £
LKkl -mkil, 153209 0.3.209 ELR ERR:]
LB fLun Bond Fund - Eun High vield (EUR)

Anmzal Repert as of 31 March 2019

&3 T ncies ase an iregral part of the financil slatements.
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Notes to the Financial Statements

MNote 1 - Summary of significant accounting
policies

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

a) Catculation of the net asset value

The net asset value and the ssue and redemption price
per urit 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
dviding the overall net assets of the subfund attnbutable
10 each unit cass by the number of units in circulation in
the respectve unit class of this subfund.

A "business day” 15 a normal bank business day in
Luxembourg (1., a day when the banks are open during
nomal business hours), except for 24 and 31 December,
individual, non-statutony days of rest in Luxembourg and
days on which stock exchanges in the main countries in
which the respective subfund invests are closed, or on
which 50% or more of the investments of the subfund
cannol be adeguately valued.

The percentage of the net asset value attnbutable 1o
each unit class of a subfund changes each time units are
issued or redeemed, i 15 determined by the ratio of the
units in arculation in each unit class to the total number
of units in arculation in the subfund, taking into account
the fees charged to that unit class. The net asset value
attributable to the umit class concerned & increased or
reduced by the amount recenved or paid out.

If the total subscrptions 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 ncreased or reduced accordingly,
The maximum adjustment amounts 10 2% of the net
asset value, Estimated transaction costs and tax charges
that may be incurred by the subfund as well as the esti-
mated hidioffer spread of the assets in which the fund
invests may be taken into account. The adjustment leads
o an increase in net asset value if the net movements
result in & rise in the number of unis in the subfund con-
cerned. 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 mlation to the net fund assets or 1o

10

an absolute amount in the curency of the subfund
concerned. The net asset value would be adjusted only
if this threshold were to be exceaded on a trading day,

This adjustment is in favour of the subfund and mentioned
in the statement of operations as "Other income ™.

b Vatuaton panciples

- liguid assets fwhether in the form of cash and bank
deposits, bills of exchange, chegues, promissory
nates, expense advances, cash dividends and declared
or dccrued interest still recevable) are valued at face
value, unbess this value is unlikely 1o be Tully paid or
received, in which case their value is determined by
deducting an amount deemed approprate 1o arme at
their real value.

— Secuntbes, derivatives and other assets [sted on a stock

exchange are valued at the most recent market prices
awailable, I these securities, dervatives or ather assets
are listed on several stock exchanges, the most recently
availahle price on the stock exchange that represents
the major market for this asset shall apphy.
In the case of securties, denvatives and other assets
nat commonly traded on a stock exchange and for
which a secondary market among secunties trad-
ers exists with pricing in line with the market, the
Management Company may value these securities,
derivatves and other investments based on these
prices, Securites, dervatves and other investments
not listed on a stock exchange, but traded on another
requlated market that operates regularly and s recodq-
nsed and open to the public, are valued at the most
recently available price on this market.

- Securties and other investments not listed on a stock
exchange or traded on anather requlated market, and
for which no appropnate price can be obtained, are
valued by the Management Company according 1o
other principles chosen by it in good faith on the basis
of probable market prices,

- Dervatives not listed on a stock exchange (OTC denv-
atwves) are valued on the bass of independent pric-
ing sources. [f only one independent priang source i1s
available for a dervative, the plausibility of the valua-
tion obtaned will be verified using calculation models
that are recognised by the Management Company
and the Fund's auditors, based on the market value of
that derivative’s underlying.

- Units af other undertakings for collective investment
in transferable securites (UCTS) andfor undertakings
for collectve investment (UCHS) are valued at their last
known asset value,

L85 (Lt Bond Fund
Annuad Report as of 31 March 2015

212/434



— Money markel 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, Curve-based valuations are calculated from
imerest rates and credit spreads, The following
principles are applied in this process: The interest
rate nearest the resigual matumty is interpolated for
each maney market irstrument. Thus calculated, the
imenest rate is converted into a market price by agding
a credit spread that reflects the creditworthiness of the
underlying borrower, This credit spread is adjusted if
there is a significant change in the bormower's credit
rating,

- Securities, money market instruments, denvatves and
other assels denominated in a currency other than
the relevant subfund's currency of account, and not
hedged by foreign exchange transactions, are valued
using the average exchange rate (between the bid and
ask prices) known it Luxembourg o, if none is avail-
able, using the rate on the most representative market
for that currency.

- Term and Tiduciary deposits are valued at their nominal
value plus accumulated interest.

- The value of swaps 15 calculated by an external ser-
vice provider and a second independent valuation is
provided by another external senice provider. Such
calculations are based on the net present value of all
cash flows (both inflows and outflows). In some spe-
afic cases, internal calculations {based on models and
market data made available by Bloomberg) andfor
broker statement valuations may be used. The valua-
tion method depends on the securty in queston and
is chosen pursuant to the applicable UBS valuation
policy.

The Management Company s authonsed 1o apply other
generally recognised and verifiable valuation criteria in
good faith to arrive at an appropriate valuation of the
net assets if, due to extraordinary circumstances, a valu-
ation in accordance with the foregoing provisions proves
unfeasible or inaccurate.

In extraordinary circumstances, additional valuations may
be made throughout the day. Such new valuations shall
apply for subseguent ssues and redemptions of units.

) Valuation of fonward foreign exchange contracts

The unrealzed gain {oss) of outstanding forward foregn
exchange contracts is valued on the basis of the forward
exchange rates prevailing at valuation date,

d) Valuation of financeal futures contracts

Financial futures contracis are valued based on the lat-
est available published prce applicable on the valuation
date. Realized gains and losses and the changes in unre-
alized gans and losses are recorded in the statement of
operations. The realized gains and losses are calculated
in accordance with the FIFC method, e the first con-
tracts acquired are regarded as the first to be sold.

LS (Luh Bond Fund
Arnal Repon as of 31 March 2019
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&) Met realized profit (foss) on the sales of secuntics

The realized profits or losses on the sales of securities
are cakulated on the basis of the average cost of the
securrties sold.

i Conversion of foreign curmencies

Bank accounts, other net assets and the valuation of
the investments in secunities denominated in currencies
other than the reference currency of the different
subfunds are corverted at the mid closing spot rates on
the valuation date. Income and expenses denominated
in eurrencies 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 acgusition.

g Accounting of secunites’ portfolio transachons
The securities’ portfolio transactions are accounted for
the bank business day following the transaction date,

k) 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
financal institutions that specialize in transactions of this
kird.

Changes in unrealized profits and losses are reflected
in the statement of operatiors under “LUnrealized
appreciation (Cepreciation) on swaps”.

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

1 Consoldated financial statoments

The consolidated financial statements of the fund are
established in EUR. The vanous tems of the consolidated
staterment of net assets and the consolidated statement
of operations as at 31 March 2019 of the fund are equal
1o the sum of the correspanding tems in the finanoial
statements of each subfund corverted into EUR at the
closing exchange rates,

The follbwing exchange rates were wsed for the
conversion of the consolidated financial statements as of
31 March 201 %

Exchange rates

EUR ¥ = ALD 1580700
ELR 1 = CHF 51 1E2a6
EUR 1 = GBF 0861709
BLAR 1 = USD 112350
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1} “Mortgage-backed secunties”

The fund, in accordance with its investment policies,
may imvest in morigage-backed securrties, A morigage-
backed secunty 15 a participation in a pool of residen-
tial morgages which is consolidated into the form of
secunties. The pnncipal and interest payments on the
underlying mortgages are passed 1hrough 10 the holders
of the mortgage-backed security of which the pnnaple
reduces the cost basis of the security, The payment of
principal and interest may be guaranteed by guasigov-
ernmental agencies of the United States. A gain or loss
is calculated on each paydown associated with each pay-
ment of pnncipal, This gain or loss has been included
in Net realized gain or loss on sales of secunties in the
ctatement of operations. n addition, prepayments of the
underlying mortgages may shorten the life of the secu-
rity, thereby affecting the fund's expected yield,

For “Mortgage-backed securties”, if the factor 1o be
applied 1o the nominal of the security i 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 10 one.

k) Recenvable on secuntes sales,

Payable on secunties purchases

The account “Recevable on securities sales™ can also
include recenvables from foreign currency transactions.
The account “Payable on secunties purchases™ can also
include payables from foreign currency transactions.

{] income recogmition

Dhwidends, net of withholding taxes, are recogrized a3
income on the date upon which the relevant secunties
are first hsted as “ex-dmdend”. Interest income is
accrued on a daily basis.

m) To Be Announced (" TBA" | Mortgage Backed Securifies
TBA positons refer 1o general trading practice on the
morigage-backed securities market where a security
from a mortgage poal {Ginme Mae, Fannie Mae or Fred-
die Mac) is acguired at a fiwed price on a future date. The
precise composition of the security is not known at the
time of the purchase, but its main characteristics have
already been defined. The price is also set at this poart,
although the Mominal value has not yet been definitively
established,

The TBA positions ane included in “Unnealized gain {(kass) an
TBA Mortgage Backed Secunties”. As per 31 March 2019
the value of the TBA positions is for the subfund UBS {Lux
Bond Fund - Global 545 387 66 CHF,

Note 2 - Flat fee

The fund pays for each of the subfundsfunit classes a
maximum flat fee calculated on the average net asset
value of the subfundsfunit classes as shown in the table
below:
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UBS {Lux) Bond Fund — ALD
UBS (L} Bond Fund — CHF
UBS {Lux) Bond Fund — EUR
UBS {Lux} Bond Fund — GBP
UBS {Lueg Bond Fund — USD

Maxioruam Mamimasn
fat e flat fer pa
for uniit classe
wath *hatdged”
i thsir name'

Uil classes wrth
“F i thar nama 10, 500%, (550
Ul classars with 1, 000%% 1.050%
“N° in their name 1.600% For the subrfmd 1650% For the subfund

LIES {Lus) B Fund - BUR"

UBS5 fLus) Bord Furdd — EUR

K17 i thist name 0.550%: 0580%
U classet with

¥ inibed name 0, 000% 000
Uil classet with 0, 3:40% DT

“F in1her name

0,250 For the subfund
L5 (Lu] Bond Fund - CHF

U3 For the subfund
UES L) Bond Fund - CHF

Ured classes wrih

“IF inber name 0. 500 05505

et clamsest with

"EAT" i thetr P 0460 [0 507%

Uit classet warth 0.400% Da30%

"1A2" i thesr e 0.380% Fior tha subfund DLITIRG For ke sublurd
LSS fLaed) Bond Fund - CHF  UIBS Lus) Boeed Fund - CHF

et dlasses with 0,305 0370%

“BA3" in thr name [ 250% For the subfund (250 For the subfurd

LS (L) Bord Fuand - CHF"

UES fLus} Bord Fund - CHF

Ured chasses wrih
“H8" i ke name 0. 065% D0ESG
Urél damses with
"1 i it P 0.000% DL000%
Urel classer with
L2 i Sher naere 0, 000% DO00%
B e P
Fildas ¥ B00 AR 300
A D230 AL D200
LUBS {Lux) Bond Fund — Convert Europe (ELIRY
L FLA T 3] P T
Mat e fat fen
for wmsit claswes
with *hedged”
e thr name'
el cdlazses with
“F" iy ehiit e 1.BO0% 1 A50%
Uit classet with
*N” i thar nama 2. 100% 2.150%
Liret classas with
W17 i T rea 1. D20 ]
et classas with
“¥=x" i thee name 0. O il
et classes with
“F™ in 1k name 10,400 0o 3%
Ure dasses vith
“I1 in ke name 0. G005 D050
Ut clazsest with
"RAT" i ther e 0500 0530%
Uit classet warth
127 i ther nae 04605 Dasrs
Wt classas with
1A i ther R 04005 DA 30r%
Uret clazsas with
“18" in ther name 0, 065% D5
et dlasses with
"X i theit rama 0.000% DU00%
Uit clasies with
"L i hear ngena 0,000% D
T b o i s Pk o i B P L L 0 e ] 5 i
1185 Lus Bond Rpnd
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UBS (Lux) Bond Fund — Full Cycle Asian Bond (LISY

Mamimaem M Emaam Mamimuam aximusn
flat fom flat fee pa fat fe flat fer pua
foe anit chasis Tt uniit claswe
with “haclgad™ wath *hedged”
i their name' i thesir nanne’
Linit claenes weth Urel clasnes with
=P~ in ibes name 1.260% 1.510% “F in ther mama 1, 500% 15504
Linit dlaspes with Urel chasses wiih
“N” in ther rame 1.750% 1.800% N in their rame 1. 7500 1 200
Linit clarspes weth Urél clamses with
"K-17 it rame 0.700% 0.730% -1 it e 0. 500% D830%
Urut elarees weth Uret claiser with
“K-m" i thisr fame 0.000% 0.000% - ke name 0.000% DO0%
Uit clates weth Uit cladses varth
“F" i tha rars 0520% 0.550%  “F inihes name 0.5205" D550%
Linit clanes with Ui classes with
“02° i thasr name B0 0.7 % 11" inthes name L e Gt
Linit dlasmes weth el classes with
“1&17 i e rame L1 0,650 B0 i their name 0, Eas ki
Unit clasmes with Urel classrs with
“1A2" in e rame 0.580% 061 0% “1A2" in their name 0.6200% D650
Linit clases wely Ut dasses with
~|-A3" in thee rame 0.520% 0.550% “HAZ" i thisr nane 0.520% D550%
Linit clares with Uret classer with
“1-B" in e fare 0Omn% 0.065% "™ ke AaTe 0.115% 01 15%
Unit el with Wit clagsed with
"1 i ther name D000% 0.000% 1E vt nama 0,000% OO0l
Linit clasnes weth Ured classes with
“1-4" i iber name 000% 0.000% LU i thet rame LT B0l

LBS {Lux} Bond Fund - Global

Maximesm Ma Enaim

it fe Tl fen pa
for unit dases
with “hedged®
i their nama'
Linit clasnes wath
P i ke aare 1.180% 1. 1009
Linit dires weth
“N” in that rama 1500% 1,650
Linit clagies with
"E-17 it rama 0650% 0.680%
Linit clawes with
“Ex" im thar name 0.000% 0, D
Linit clames weth
“F™ i thar fame 3% 0. 3505
Linit clasnes weth
“03" iy thesr rame DA% 06509
Linit clases with
] 0.250% 04809
Linit classes vt
=LA e rame 02680% BA100%
Unit classes wath
“1-A3" in thiw rams 030% Q.70
Uinit clanes with
S i name GhEhs 0,08 5%
Linit claenes weth
"l-K" e e DD00% 0,000
Linit dirvses with
“L-K" in ke name DO00% 0.000%
LS Lu) Bond Fund

Arnal Repon as of 31 March 2019

T b o b Bt P v, 0 L i P e K0 e it .
Fiialy o= i o il fopid Wda. 0 300%, PR S0MON

Out of the aforementioned maxirmum Flat fee the follow-
ing s included:

1. In accordance with the follwing prowisions, a
maximum flat fee based on the net asset value
of the Fund is pad from the Fund's assets for the
management, administration, portfolio management
and dstribution of the Fund (f applicable), as well
as for all Depositary tasks, such as the safekeeping
ard supervision of the Fund's assets, the processing
of payment trarmsactions and all other tasks listed in
the “Depositary and Main Paying Agent” of the sales
prospectus, This fee 5 charged 1o the Fund’s assets
pro rata tempors upon every calculation of the net
asset value, and is paid on a manthly basis (maximum
flat management fee). The maximum flat fee for unit
classes with "hedged” in their name may contain fees
for hedging currency risk. The relevant masimum {lat
management fee will not be charged unul the cor-
responding unit classes have been launched. An over-
view of the maximum flat management fees can be
found under “The subfunds and their specal invest-
ment palicies” of the sales prospectus.

2. The maximum flat management fee does not include
1he following fees and additional expenses, which are
also taken from the Fund assets:

a) All other Fund assel management expenses for the
sale and purchase of assets (bid-ask spread, mar-
ket-based brokerage fees, commissions, fees, ete.);
As 3 rule, these expenses are calculated upon the

107

215/434



purchase or sale of the respective assets. In dergga-
tion hereto, these addtional expenses, which arise
through the sale and purchase of assets in connec-
tion with the settlement of the 1ssue and redemp-
tion of units, are covered by the application of the
singhe swing pricing principle pursuant 1o the sec-
tion titled “Met asset value, issue, redemplion and
comversion pnoe” of the sales prospectus.

b} Fees of the supervisory authority for the establish-
ment, madification, igudation and merger of the
Fund, as well as all charges payable 1o the superv-
sory authorties and any stock exchanges on which
the subfunds are listed;

¢} Audrtor’s fees for the annual audit and for authon-
sations in connection with creations, alterations,
liquidations and mergers within the Fund, as well
as any other fees paid to the audit firm for services
provided in relatson to the administration of the
Fund and as permitied oy law;

d} Fees for legal consultants, tax consultants and
ratares in connection with the creation, registra-
tion in distribution countnes, atteration, iguidation
and merger of the Fund, as well as for the general
safequarding of the interests of the Fund and s
investors, insofar as this is not expressly prohibited
by law;

e Costs for publishing the Fund's net asset value and
all costs for notices to invesiors, including transla-
Lion osts;

fi Costs for the Fund's legal documerts {prospec-
tuses, KIIDs, annual and semi-annual reports, and
other documents legally reguired in the countries
of domiciliation and distribution);

g} Costs for the Fund's registration with any foreign
supervisory authorities (f applicable), including
fees payable 1o the foreign supervisory authorities,
as well as translation costs and fees for the foreign
represertative or paying agent;

h} Expenses incumed through use of voting or credi-
tors’ rights by the Fund, induding Tees for external
advisars;

i} Costs and fees related to any intellectual property
registered in the Fund's name, or to the Fund's
rights of usufruct

§ all expenses ansing in connection with any
extraordinary measures taken by the Management
Company, Portfolio Manager or Depaositary 1o
protect the interests of the investors;

ik} if the Management Company participates in class-
action suits in the interests of investors, i1 may
charmge expenses arising in connection with thinrd
parties{e.q. legal and Depositany costsh to the Fund's
assets. Furthermore, the Management Company
may bl Tor all adminstrative costs, provided these
are verifiable, and disclosed and accounted for in
the Fund®s published total expense ratio (TER),

3. The Management Company may pay trailer fees for
the dstnbution of the Fund.
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All taxes on the Fund's income and assets, particulary the
taxe d'abonnement, shall also be borne by the Fund. For
purposes of general comparability with fee rules of differ-
ent fund providers that do not have a flat management
fee, the term " masimum managerent fee” is set at B0%
of the flat management fee.

For unit class “I-B*, a fee s charged to cover the costs
of fund adminstration (comprising the costs of the
Management Company, the administratve agent and
the Depositany, The costs for asset management and
distnbution are changed outsile of the Fund under a
separate contract concluded directly between the inves-
tor and UBS Asset Management or one of its authorised
representatives,

Costs relating to the services performed for unit classes 1-X,
K-X and U-X for asset management, fund administration
{compnsing the costs of the Management Company, the
adminstrative agent and the Depositary) and distnbution
are covered by the compensation 10 which UBS AG is enti-
tled under a separate contract with the investor.

All costs that can be attnbuted to individual subfunds will
be charged 1o these subfunds.

Costs that can be allocated to individual unit classes wall
be charged to those unit classes. Costs pertaning to
some or all subfundsfuni classes will be charged to those
subfundsfunit classes in proporbon to therr respective net
asset values.

With regard 1o subfunds that may invest in other UCls or
UCTS 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 targel fund, The management
fees of the target fund in which the assets of the subfund
are invested may amount 10 a8 madimum of 3%, taking
inte account any trailer fees.

Should a subfund invest in units of funds that are
managed direclly or by delegation by the Management
Company itself or by another company linked to the
Management Company through commaon management
or control or through a substantial direct or indirect hold-
ing, o ssue or redemption charges may be charged to
the investing subfund in connection with these target
fund units.

Details on the Fund's ongoing charges can be found in
the KlDs.

Note 3 - Taxe d'abonnement

In accordance with the law and the requlations currently in
force, the fund is subject to a subscription tax at the annual
rate of 0.05%, reduced 1axe d'abonnement amounting 1o
0.01% pa. & due for certain unit classes, payable quar-
terly and calculated on the basis of the net assets of the
fund at the end of each quarter.

L85 (Lt Bond Fund
Annuad Report asof 31 March 2019
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The taxe d'abonnerment is wawved Tor 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 Luxembaurg law,

Mote 4 — Income distribution

In accordance with Article 10 of the Management
Requlations, once the annual accounts are closed the
Management Company will decide whether and 1o what
extent distributions ane to be paid out by each subfund.
The payment of distnbutions 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 distnibutions are
made, payment will be effected within four months of
the end of the financial year.

The details of the distnbutions are unaudited.

The Board of Dwrectors 15 authonzed to pay mienm
dividends and 10 suspend the payment of distnibutions,

An income equalisation amount will be calculated so
that the distnbution corresponds to the actual income
entitlement.

MNote 5 - Related party transactions

The volume of secunties and maney-market transactions
{except options) undertaken via a broker that is an affili-
ate of the Management Compary, the Portfolio Manager
or the Board of Directors for the penod from 1 April 2018
1o 31 March 2019 for the following subfunds leensed for
sale in Hong Kang is:

WIES [Lux) Bond Fund Vielume of transactions A 8 pertentage
in pquities of the total of
and equity- security
like securities with transactions

related parties
— Eurn High Yield (LR} 153 125 077.95 EUR 4.97%
= Fulll Cyele Asan Bond 0US0) A48 905 8B0.53 LD 7.53%
UIES (Lux) Bend Fund Commissions cn A5 B pRTENtAGE
transactions in of the total of
eguities and Commisdons

Etpuity- ke seturitien

with related parties
= B High Yield (ELR) QU0G EUR (L0C%
= Full Cyele Asman Bond QUSDH 000 USD CLOC%

According to normal Market practice, no commissions
have been charged 1o the fund on transactions an "other
securities {except eguities and eguity-like securities)”
with related parties,

Such transactions were entered in the ordinary course of
business and on normal commercial terms.

LES (L} Bond Fund
Arnyal Repon as of 31 March 2019

For the conversion of the volume of transactions with
related partwes into subfund currency, the exchange rates
of the financial statements as of 31 March 2019 werne
used.

Note & - Soft commission arrangements

Duning the financial year from 1 Apnl 2018 until
31 March 2019, no “soft commission arrangements”
were entered into on behali of UBS {Lux) Bond Fund and
*soft commiissions” amount to il

Nete 7 - Commitments on Financial
Futures, Options and Swaps

Commitments on Financial Futures, Options and Swaps
per subfund and respective currency as of 31 March 2019
can be summarnsed as follows:

a) Financial Futures
UBS [Lux] Bond Fund Financial Futures Financial Futures
o bonds e il s
[purchiased] {seld)
— AL 21 199 149,09 ALD 16 591 F48.06 ALD
=ELR 105 515 196,35 EUR - B7 104 J799.73 BUR

= Full Cylée A Bond (USCY

26 423 625.00 USD

3 105 458.7% LGD

= Global

45 436 520,08 CHF

65 B30 TadL 37 CHF

= LISD 20 933 656.25 LUSD 12 38540625 L&D
USS (Lux) Bond Fund Financial Futures Finmncial Futires
on Interest rates on Interest rates

[t hun i) [5ald)

=ELA + ELR 78 760 35965 ELR
= Global - CHF 21 713 769.00 CHF

The commitments on Financal Futures on bonds or index
{if any} are calculated based on the market value of the
Finanoal Futures (Number of contracts®* notional contract
size*market prce of the futures).

b} Options
UES [Lux] Bond Fund Options on
Enterest rate waps,
clnssic-styled
[sald)
= Euro High veld [ELF} 5 650 L0000 ELR
¢} Swaps
UBS (Lux) Bond Fund Credit-Ceinult Credit-Dtault
Swaps Swaps
[ peure hun e [sald)
-ELR +EUR 19 024 27582 ELR
= Ewre High Yld [EUR} AT4 570 30772 EUR 353 393 508,34 EUR
= Full Cyde Agan Bond (G0 00 383 24300050 + UG0
108
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WIES (Lusx) Bend Fund Swapt snd ferward  Swaps and ferwerd  UBS (Lux] Bond Fund Total Expente Ratle (TEF)
‘ﬂ;ﬂ"'m it :wli::d"; - Converl Europe (EUR) Crdist 098%
= Convert Eunope (EUR) L-X-dist 004
~ELR 122576 38021 ELR 64 316 180,24 ELR TR G
= Global 106 M8 80642 CHE 100 123 87227 CHE i P T
=ELA P-disl L.98%
LGS (Lux) Gond Fund Swnps and forward | Swaps ond fonward. —C-0 DREC 0.57%
swaps onindicss  swaps on indices - EUR Odist 053%
lpardhased} (sold)  _pue Hgh Yield [EUR)F-ace D56%
— Eure High Tield EUR) - ELR 1IN FIOMRIET ER Ty o EUR  hedged) Fat C5E%
= EUM High Yield [EUR} A1 -2ec 0.66%
L5 (Lux) Bond Fund Swaps mm: Swnps ":m m :x :: ::: ﬂ::ﬁ: : :Tﬁ:
rovs currencies oSS CUrmEncies =Bt High Yeld (BURHI-X-5cc O
(purchased) Godd)  _Eym Hgh vield (EURHICHF hedpedt 1-Xsacc 0.04%
— Gl L N EET e —— oTa%
= Eur High Yield ELR} (S0 hedged) K- 1-acc 0.7a%
- Eurn High Yietd [EURH IUSD hedged) K- 1-midist 0.ras
Note § - Total Expense Ratio (TER) -mﬂ: eid B H.m o0%
= Burg High Yield [ELR} h-dist 1.83%
This ratio was calculated in accordance with the Swiss  — - Figh Yield (ELR) P-6% meist 1525
Funds and Asset Management Assoocaton (SFAMA) T o e e 1A%
"Guidelines on the calculation and dedosureof the TER®  — - Fapn Tt (EUR [CHF hedged Pace 1345
in the current version and expresses the sum of all 0SS Ty on v (R 150 hedged Pace 1 33%
and commissions charged on an ongoing basis to the T Hemeimrasay 1345
net assets {operating expenses) taken retrospectively 8538 T Gon v pum paa TS
DEI'CE'FI'I.EQE f.'l'f thE HE'I E'ESE“IS- = BT Hm Yield Mmm Permiist |_3&*
— Eurt High Yield [ELRHCAD hadged) P 1.34%
TER for the last 12 months: -Eum H: vl (EUR} [GBF hedged] Fmaist 13a%
— By High Yield [ELRY (KD hedie) Bt 1.34%
t’ﬂ":‘:ﬁw fund b mﬂm =Eurm High Yield (EUR} UPY hecged Prmdist 1L34%
e o ~Euo High Yld (EUR) (8 hedged) P-mdist 1.34%
= Eur High Yield EUR} (SGD hedged! Pmadis 1.34%
:ﬁ ::? r::: — Eurt High Yiehd [EURY IS0 hedged] P-mdist 134%
R L YTy = B High Wigld [EUR} Q-6 Hemdist L%
e e huro Hh Yuld (EUR} (D hedged) Q6 %-mda 1.53%
et Dogn  -EurD High Yid (EUR) Qracc 0.79%
R Saaw LU HOn Viid BUR (CHF hediond) 0-ace 0.80%
mrpe e = Eum High Yield (EUR} 15D hedged) Qracc 7%
T Sepw LU Hoh Yird (EUR) - 0.A6%
e S oza% -Eu Hih Yild (EURHGmakst Da0%
—— Sage U0 Hh Vield (EUR) (GBP Padped) O-mdist bLa0%
e rda ne% - Eum High ¥ield (EUR}H IS0 hedged) Gamdit DA%
o Tern CEUD Hh Yird (EUR LXK sl st 0.04%
= Full Cyde Agan Bond (LUSDY F-acc D1
:ﬁd’fm e Ei: — Fidl Cyele Acsian Beandd (USCH (ELR hediged) F-ac 0.56%
B S PP =Full Cyde Agan Bond [LS0) hal-ag 07i%
— Crirver Eusepe [EUR) [CHF P} 1-41-2ee Goely. Lok B (G0 PE s ks
b s (U] bt isa% - Full Cyele Acsan Brandd (LS00 12040 0.03%
= T Trr— % = Full Cyce Agan Bond (USD) I-K-chst D03%
- Convert Europe (EUR} CH hedged) |K-act btaw  oA-Ciitesdl fvnd QRSB hageg P i
— Full Cyde Asian Bond (LBCH P-ace 157%
—.Comn Bt FUR (T hadpech | o O 7l Cyde Auam Bond (L50) {EUR hedged) Prace 157%
:""m :m Eﬁ :::C“c i':: ~ Fudl Cyle Asan Bond (USD) (SG0 hedged) P-ace L57%
i Es DR Tga o Cyde Agan Bond USD) {EUR hedged) P-dit 1.57%
= Conreeet Eurnpe (ELR (CHF hedged] P-acc T oo b S i s
= Corwen Earpe BRI PR B% = Fill Cyele Asan Bond (LU0 (360 hedged) P-meisy 157%
R e B Gamn -l Cyde Asen Bond (LAD) O-acc b0.86%
= Corvrt Ecge BURMCHE = 097% = Full Cydle Asian Bond (LSCY (EUR hedged) Orac 0.90%
el - = Full Cylee Acsian Bond (USCH (ELR hedged) Ordist 0AaT%H

185 fLusd) Bond Fund
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S fLux) Bond Fund Total Expense Retio (TER) Mot all transaction ¢os1s are separately identifiable. For
= Fulll Cyele Agian Boad (UED) Grmdiq 0ar%  fiwed income investments, forward cummency contracts
= Full Cycle Agian Bond (US0) LS Likdist frdist 004%  and other derivative contracts, Transaction costs will be
- GaP Face L37% ncluded in the purchase and sale price of the investment.
= GAF Pare DA% Whilst mot separately idertifiable these transaction costs
— GAF P L38%  will be captured within the performance of each Fund.

- GO Crace 0.57%

= AP Crdist 054

= @obal (CAD hedged) F-ace 037%  Mote 10 = Subsequent events

~ Giobal [EUR hedged} 1-4-acc 0.04%

= Giobal Fac L% The Board of Directors of the Managemert Company
= Global (CAD hedged) P-ac 1.23%  dended the following name change with effect as per
~ Giobal [ELR hedged) Facc 121% 6 May 2019:

— Global izt 1.22%

= Giobal (CAD hedged) P-dist 129%  Old Name News Name
— Global ([ELR heged) Pdist 122% U85 (Lis) Bond Fund = ELR L5 dLuce) Bond Fund = EUR Flesibie
= Giobal LR hedged) P2 %-goist 1218 UBE [Lud Bend Pund — Gictal LIS {Luse} B Fund — Glckal Flésibie
= Eobal - DE3%

~ Giobal (CAD hedged) Gracc psew  The Board of Directors of the Management Company
— Ginbal O-dist peas  has decided on 16 April 2019 to merge the subfund
= Giobal (CAD hedged) Crdist nss%  UBS{Lux} Bond Fund = GBP as per 28 June 2019 into the
—LED Pace poat  subfund UBS (Lux) Bond Fund — Global Flexible,

= LSO Pegiist [La8%

—LEO Crace 087%

- 50 Crdist csaw  Note 11- Applicable law, place of performance

The TER Tor classes of units which were active less than a
12 month period are annualised.

Transaction costs and any other costs incurred in connec-
tion with currency hedging are not included in the TER.

Mote 9 - Transaction costs

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

For the financial year ended on 31 March 2019, the fund
incurred transaction costs relating to purchase or sale
of investments in securities and similar transactions as
follows:

and authoritative language

The Lukembourg Distnct Court 15 the place of
performance for all legal disputes between the unithold-
ers, the Management Company and the Depositary.
Luxembourg law applies. However, in matters concern-
ing the claims of investors from other countries, the
Management Company andfor the Depositary can elect
1o make themselves and the fund subject to the jurs-
diction of the countrnies in which the fund units were
bought and sold,

The German version of these financial statements is the
authontative version and only this version was audited
from the auditor. However, in the case of units sold to
investors from the other countres in which fund units
can be bought and sold, the Management Company
and the Depositary may recognize approved translations
{i.e approved by the Management Compary and the
Deposilary} into the languages concerned as binding

WES [Lux) Bond Fund Transaction costs  3pon Themselves and the fund,
= ALD 20 95000 AL
- CH 5 53060 CHF
- Comert Europs (EUR} 6 520,73 EUR
=EL8 53 653,82 EUR
— Eurm Migh Yield (LUR) - EUR
= Fuill Cycle Asam Bond 0USDY 16 B35.50 USD
- &P - Gap
- Giobal a1 63052 O
=150 4 18760 ush
LS (Lasxd Bond Fund

Areual Repon s of 31 March 2015
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Note 12 - OTC-Derivatives and Securities Lending

If the Fund enters into OTC transactions, it may be exposed to risks related to the creditworthiness of the OTC
counterparties: when the Fund enters into futures contracts, options and swap transactions or uses other denvative
technigues it 15 subject 10 the risk that an OTC counterparty may not meel (or cannol meet) it obligations under a
specific or multiple contracts. Counterparty risk can be reduced by depositing a securtty. if the Fund is owed a security
pursuar 10 an applicable agreement, such security shall be held in custody by the Depostary in Tavour of the Fund,
Bankruptoy and insolvency events or other credit events with the OTC counterparty, the Depositary or within thesr
subdepositangcorrespondent bank network may result in the rights or recognition of the Fund in connection with
the secunty to be delayed, restricted or even eliminated, which would force the Fund to fulfill s obligations in the
framewark 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 s securities portfolio 1o third parties. In general, lendings may only be effected
via recognized clearing houses such as Clearstream International or Eurcclear, or through the intermediany
of prme financial institutions that spegalse in such activities and in the modus specified by them.
Collateral is received in relation 1o securities lent, Collateral is compased of high quality securities in an amount
typically at least equal 1o the market value of the securities loaned.

LIBS Europe SE, Luxembourg Branch acts as securities lending agent,
OTC-Derivatives*

The OTC -dervatives of the below subfunds wath no collateral have margin accounts instead,

Subfund unrealized gain Collateral
Cotmnterparty [less) received
WBS [Lux) Bend Fund = Conwvert Eurcps [ELR]
bergan SLRty 501 117.93 EUR D040 B
UES Al 203 884 96 EUR (0 EUR
UES [Lux) Bond Fund = EUR
Bank of Amesica 9514571 EUR (i EUR
Bartlays -A7 P09.97 EUR D00 EUR
Canadian imgenal Bank 34 818,33 EUR i EUR
Citibrank 82 328,19 EUR 0,00 EUR
Goldman Sachs 362 573,77 EUR 0l EUR
HEEC 72 109.63 EUR 0.00 EUR
F Morgan 11 379.11 BUR (D EUR
St Sareet 400 842 87 EUR D00 EUR
UES A6 15 171.75 EUR (i EUR
UES [Lux) Bond Fund - Eura High Yield (EUR)
Barnk of Ameca 1513 755,44 EUR (00 EUR
Cantizn Irsinal Bank & 334 845 00 EUR 0040 EUR
Citibank 3 748,34 EUR e EUR
Criedil Sutsse -1 71 91,60 EUR 000 ELR
Goldman Sachs A6 31544 EUR 000 EUR
W Morgan 2 192 581.40 EUR 825 11 13 EURT™
Morgan Stariey 281 955,00 EUR 250 00000 EUR"
Sante Sereed 221 835 34 BUR 0,00 EUR
LS Al 1 (46,30 EUR Ol EUR
WWesipar Barking Comp 215 33987 EUR 0,00 EUR
UBS [Lux) Bond Fund = Full Cycle Aslan Bond (USD)
Bartlays -3AT 243 00180 0.00 LD
HEBC 307 395,77 UED OD LD
UEs AG -13833 43 URD .00 LBD
L85 [Lusdt Bend Fund
Annuad Beport as of 31 March 2019
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Subtund Unrealized gain Collateral
Counterparty ilose) received
LIES [Lux) Bond Fund - Global

Barik of Arnesica -34 76701 CHF 0.00 CHF
Barclays 36 BI3.3F CHF Q.00 CHE
Carsadian imgasial Bask 33 06066 CHF 0.00 CHF
Citibank 052728 CHF 00 CHF
Goddman Sachs 14 147,50 CHF 000 CH
HS8C 5 913,35 (HF (00 CHF
B Meegan 531 371,06 CHE 0.00 CHE
torgan Stanley G TIRG0 CHF 00 CH
Saate Sareet 434 B4E.1 O CHiF 0.L0CH
% A 192 24897 CHE D00 CHF

= St o wsal ym o ey mehaded i P uille 0 | ey e g ans s by 0 ciseng P e (S el ol 0oty e el P dbrareg So et s e el 2 e
=7 R o lleiienl i s feladed 15 [Fer S

WIES [Lux) Bond Fund - Eure High ¥ ledd (ELR]

Compostion of collateral by type of asets Wisight %
FF Morgan, Morgan Startey
Cash 103.00%
Bones 00
Equilit G00%
Securities Lending
Counterparty Exposun: from Colsheral Breakdovwm

Securitles Lending s oof 31 Mach 20139 (veight In ) os of 31 Mards 2013
LiBS (hus Band Fund ke s o Calareral

s it e (L5 Swhrerdand Ach Eouiries Brnds Csh

— _—

-G 17457 637,50 (HF RATFIIT AT CHF 1146 [ 32 (e
= ot Buriope LR (LT SRR R il 20008 535 £8 [LR .46 L% oot
- EUR B0 P25 207 BLR 63 E56 933 55 ELA ELR L2EE] ooo
= Fiall Cye sgian Bond B0 FT0Q2 9851 LBD SRgGR izl el 346 Lo 5] LiEH
= GBF 4375 29036 GBP AGO0EAT XX GEF ELR L5 000
= Gilokal ADOOE 243 78 OHF AZDEQ 12004 CHF ELRE 5354 oo
— L&D 4048 751 21 LED 14773150 3% usD 46 25 iy
UErS (Lux) Bond Fund

Areual Repon s of 31 March 2015
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Statement of Investments in Securities and other Net Assets as of 31 March 2019

‘Deasripton LR s kmstion ia ALD ans %
Lo Lt Uaraaiized gais o
s s) e Pt g

Feraand

Euchange Dantrat

Sy (hote 1)

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

Rearmen, fiwed e

AUD

WO AL DIVE CRMENT RANE T RI00M. 00 20 1790 50050 FEIIET (]
A ATRE R DN R 2 £ 00 DR FRITr 0ss
A ATET C £ RO00% 1B 00 28 00 000 84 e 0 0
AUD TREASURY CORF OF CTONIA T FO00% 15,07 81 28 & 300 DD FIRRRA D 145
Tomal A3 1 25 ERE 80 1]
Toml Motes. fued e 11 205 BBAND 158
el b potes. fixed rate

Aun

AS AN CAEGE L ESENN 1V B0ERY 1 0 PRI nss
AT AT & NI SIALANE RAMUMS D4 2 SN 1 8 B 210 s 21 hree am
A EARCUAS BARK FoC A SO0, 100 VY PR TR 1508 0000 nas
AL M B UPOM TRANCE (T0 54§ DOO0ON, 15 BREN 30 1 1 050 e nE
(3] CRORA GRS TRANDL (TO-01 6.5 2 30000% 14-18 51 75 T 00 D00 | 620 78800 nse
L) WOWTE RS CO-OPPRATTAL GROUF JTD 8 SO000N%, 100 08 17 1 W08 Do) D0 | QEd R0 L8]
ful CIMEAL WAOTORT URANDH: 00 MO LESO00Y, 1829 2 28 1 00 Qe D LS 1 1 ] LR ]
AT THAMRCAN SEVELRLEINE RANK ) I000% 120507 10 1 000 £ 0 1088 20 087
W TRMATIOMAL AMANCT CERG S 00, | S08.60 30 FE T 2400 00,00 (s
A AT B O B CONSTR & SFT Velia D BANE J B0GO0N 114204 17 2 0 R0 2 FRED (111
AU COMIMUALRAMLE WA T B000%, 500 30 30 000 0000 PRI (2]
LD CEMIMUNALBANER WA T 00, |0 50 18 B 100 000 B e 00 11
fl ] DA A LA WL A 4 SO0 s 1 =170 20 & 400 DO D0 7 a0 92 00 AN
A R DRANSTALT SLH B Wl Dl Ralummaly § D000 10830008 20 B 00 DO D0 EANLETCR: ) 2
o T il vl KEG.4 2 8000H 1817 02 21 800 5 T 127
e LASTAE TIOHAF T CHE DISTINBARE ¥ 2 50000 1800 00 18 &0 T D LR PR T 185
AU GACTDS BANKRG GRDUR LERI0ON 1T0 000 1 0 R [E T nEe
A MNCGPARE GROUP T RIS PRERIE § 0 B e
A MEDENALLT CORP ) OOOGIN TREA D00 100 e LEFTT 1
L MATIONAL WA WG TRAMCE AND MY DORF ] MO00Y% 12009 1 00 00000 | 528 TOR00 (8]
WO PENTH ARPORT FTY (7D £00000'% | R2307 30 1 300 D00 ¥ 25T BERLD (T
AU PN ARPGRT P I0 5 50000, 102500 000000 R nar
L EHMANGIAND THLA LR COAr-S dak- A= B 00000 L Tl 0020 2 0 D PR LTS ] 183
AT TOSUIA WOSOE O OIT COMA-R1G-1 2 7R000% Y8-14 or.an 2 40 D00 [E 1)
A THAGGEY CER OF CTOEA TR00% F B20 N1 T 0w
AU UKD M AR ERAARR G T 300 1 5 b iy 5 150
A WIRTOA DO USRS ATIONS D 1 50000% V1170220 L] R Bl o
T WAl TR ALETRALLAM THEATURY COEF I S0000% | 8-2007 18 700 D) D0 PAZETIEO0 Tar
MO WELTRAL BANEME COBH 35000 18 610 2Y 2000 00000 200950800 n
Tomal AUS R LTI TR wan
Tetsl Mediam term hoted, fiwed rate 9 034 53600 0
By, fxed sane

Ao

i AETRALR 4 25000% 1400 4% REL Rt ] M 200 M
L AT §.PE000N% V1.2 41T & 0 D020 &M ]
AU ARITRALA KIS 2 PRGN LRI IE 1 R0 050 B oAbt bar
L B Ui Lt O AL ] 0 O DR LFERARE T ) 1.8
o AGERALR- G- D 00000 Y10 00 AT 3100 20300 EELT AR L. ] L
A TG ) RGN TR 86 00 B s
A ASTTRALA R IR 13 Y | 0 050 0 1an
A AT RALA- BIG-5 B 1000 V-1 04 2% B 00 D000 T ANE a0 00 0%
ey ATE Rk RG- . B TROOOM § 21 34 B B 100 GO ED B ESH A0 B1]
A ARTTRAAEIGT R RN T & 1 300 # 300 E500 148
A AT A TILALA, BAME T 2 RO, 1300 ¥ & o0 G000 2 %07 ¥50.00 e
A CUIISSLAND TRES LoRe CORF-REG -5 & S0000 %, O8-14 .50 00 0 Ca0e0 ey LR Y DR ) el
A GUTNGAND TREATSRY SO 6 BOMON, 1100 0021 300 0 AL 185
A GUDNSAND TROATRY CEAFEG G 4 19000% 110 89 20 00 000 e P f1)
AUS GUDNSLAND TREATER COAR AR § TR000%W 1au10 80 28 5100 00050 Saaran s 108
Ty QUM ARD TREA DRV SO ke B G- § B 00, 1704 08 33 R0 e B0 R R [37]
AU BTSN RATIGE RN SP NG 00N § 1980 1 0 OB 1 953 Ta0 00 oar
A WEELTINY AUTTRALAM TREATUS COMF I TI0000% 1 8-20 VD22 7 00 D00 D0 A pAENT0 a2
Tomal &UD B B0H LESAD M5
Tetal Banda fied rane B8 B0 18500 IL5E)
Bends, Heatieg v

AuD

A ATTRALA-RIG-T E QDO UMD 121 0 0 LTt 5 00 W00 204
Tamal Al B RN B 8 Tt
Terl Bands. floating nrte % 851 301.00 204
Toral Tranwfernble securities and money market instnaments Tited on sn official

wtock mw 154 B0 38000 L 14 ]
S (L)} Bond Fund — 200
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S fiote 1]

Transferable securities and money market instruments traded on another regulated market

Dameiti Cortlicates of Depoiin, Fived Ruse
AUD
0 Lo 0 RTREO% LT85 1200 3O [0 pRS Bt ] am

Total AUD 2 010 PO i o
Tetal Domeitic Cortificabed of Depotits, Fixed R 2 06 000 o
Nt fived rahe
Aud
Lyt AR CHAFE Wi binfingans § 8680500 1300 0001 1 el e B LRL-1 LT L)
AL e §OHFTH Sk R THLAK U COP RAMO00% | E-30050 1E ¥ 0 e B0 PRI ELLE Lu
L] il TOATTH Voo N TR AL COBRE G- RO0H00N, 162000 0 B el Do B0 LR ] 1Lie
AUD I SEHITH WAL THLAS DY SO E-f BO0I00N 171000 18 1 0 D000 ] [E11
AU I SOHTH WAL TRIAS UIRY CONR &1 BO0I00N 1815010 1 [0 R0 [TTINIY, ] oan
AL Falulansan ML AU SO0 0 JEO0OAL 1 300 93 3T T B B (RS TNTR: ] B
g RN AUTTRALAN TREATUIN &G § B000% 13106013 & T s LRESRLER ] 1.4
Fertal AU 16 M L]
Tanald Mates, fixed fans 15 454 BE1.00 534
Medinm term potes. fiaoed e
Aup
L] A AT L A TR B TR0 1T V00 D0 LRELELE ] LEH]
el AT DN MITWDES FTY LTD S TR0 S 18 1020 1008 DR Do 1377 R3O0 [E1]
- TRk FASAL AdhQET] sy B STH bDirwem 5300 % £ R0d 0 20 el Gl ELLLEE ] ik
Lt P i) asiGET OO 15D &S00S, iRt gy Lo FIHE ] L
L] 2 L ATS-L 3 B0000% TR 20T 3 o D J AR R D o
AR COUEACTIATT SRl FT¢ (10 5 FR0O0W. § BA2 0953 1 A0 D B ¥ 1B B o88
sy IDCAHTE SROUP T MEE PR (T 2 S0000% 151180008 Lo g E ] LLEL LY. o
AU MOV PARTMIRTHIF G TV 10 B LT e 1 0 D00 | AFREMD o
AUD IEPORT GIVILOPMINT CARADA T AN00N 1607 08 11 B 0 D000 # BB ATE 0D ]
gy EaPga® fepquGiu i Samaia 3 meber 1 Rl a3l i Julel S BRI RN 128
g (P el E LA | CCAP S N pE e 20 i o LLEE o] LA
A3 MCEDC ROT 08 W00 1SR 00 IE 1 W D B U D [T
L AARDNCH DTRAE Bad U IQ0RDIRRBANE F PO00CAL #1408 20 3 L0 ERELES L] L
T VAR FRGGEAL TRUTTER G L BRSNS, V0] P11 0 B 5 FEHERELE L
MO MACDSANE USKTESTCR0-S 5 0000% VBT (AN 00 D000 BAEI20 om
AT MITROPOUTAR URE Gk PUSDING-RIG-5 4. 0000 141 E00.19 2 (0 DO 0D 2 007 0.0 o
- AL Cak PTG FTY 70 RRG-T B R0000s 1h e F oD e {08 O [LFL T EL)
g GFH PMawC | SO FTV AT 50000 1R XTI 1 G QLT T o
L] (ST ISR TOWEDS-T § B0000M 1611 03 V00 L0 LAY TR R L
L UNPTRIE Y OF Wiy BOURSE & JRO0Y. 130 0 10 1 G0 S0 b i RE i
A0 UNWTESEY OF Dol o PRGN 1t 31 1 1 S0 b LR EpT ] (511
AD USSERSEY OF WL DG QR U000 | RO NT T 100 DO D0 71 DD o
AU ORI ALR TEACM MOUDINGT (FD BTS00 190500 14 B0 00 B 7500 o
g G FARCE FTY 070 2 300 % o A0 00 ¥ e R SETANE (3 -]
Lt R0 TRAHCE FTY LT0- A <5 BS0000%, | B G728 0 R Supd o
Total &UD TR i)
Tewl Medim tinm neted, finoesd 3 a0 BRr00 1.
e verm potes, fanting moe
AUD
AOD AMAF BN (TD DM BEDV-TORP VB-0F04 30 1 000 D000 2T 104
L DG F MG OO § D00 AAT g WK D 1300 15009 1 o G0 L - RET ] ais
Teal AU A O D LE1 N
Tl Mediitn b o, flarting rate 4 596 0000 159
Bonds, fheed mvte
ALD
AU ANSTRALAN CAMTL TITOE 4 TRH0% 151100 1 50 DO 0 ¥ 4T B0 onr
A COULDMWLAS N BARE OF AIFTTHAE ] THIO0N 18170011 ¥ 0 0K 00 3 I8 D500 198
- (EAPOER (LGP T CAMADS, 1 ARG 14 B 84 T 1 il Sulel B LR ] by
g L BAHE AUSTRALMLREG. § § PS00d th.any Dy LRL-E-E ] Bobain v 1,08
- HETHIR PRRGT COlR -1 £ 00000 01150024 gk 50 0 oy
Lo WOETHIRN TTREEGE CORF | R0000 | B30 05 W B (0 0 8% 108 0 o
A FUSCORPM PR (TD 3 0O000% 18 1) iR LRL R ob] BAPREE] 00 LW
RO GUMCORPMITAAY TD-RG-5 | THO0% Bl05 1. 2 200 D000 2 IZ0ESE W o
A3 TUMCORRUITVEY TD-HIG-5 B FR00% 624 0828 1 000 D000 ¥ (IS0 (¥ 13
ADD Wl LTPAC BAMUNG CORF 3 7I000% | 700 GREY 1 B0 00000 FAPSEILD u
Trtal AU FE R R L1
Teml Bands, fixed rane 11 156 65100 a0
Toml Tranvembie securities and money market insonsments taded on another

ulated msrer T3 E65 BAT.00 I

LS (Luch Bond Fund - AUC
Annuad Reportas of 31 March 2019
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Dsmar ol iy TR P Wl bon ia ALUS FETS Y
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G a ) oom Futurel it
Faewand
Fxchangs Condriiy
T e Mok 1]
Transferable securities and money market instruments not listed on an officlal smock exchange and not traded on another
regulated market
Klediuem teamm nobed, ficed rae
Aub
&g A RE FaaAC] P TG 5 5 PR 1 P01 1 e el S0 L8 EERE -1 L1
AU AT S DAFTTA; THRETOI 2 S0000 % 1629 05 18 1 O D Do b OXE &R0 s
Lo AT AN A TRADK o CBF TE- 40 G- 0 F50ar, 840412 v 2 B ERLEE nar
AT P RANE, AUSTRALH RTOANDS-T 00000 1807 ML) 1 008 DR D0 T2 g2 00 osr
AT AT PRGGLA TS TG-S 4 0000 % FI-N2 02 2 V00 D00 2180 FN500 ore
L ST REE Y O BTSNV Deinay § P §0ee i RJ0OT 1T 1 e G B b aREEEG L8
'l'\_ﬂ:ln.w ﬁd'!.!_-\_l-ll‘ﬂ b
Texal fbedbim veom meves, foued s 10 475 B57.00 180
Bonde Hxed wabe
Aun
Lot WORTHIAY TIERGET FILATUEY DORF ) S0000% 1 120 04 14 0 24501 0000 amn
Tomal AU P R ) an
Toml Bands, fixed rate 2 050 10000 an
Teml Trantiennble securkies and msney mackes i nmnsmenes ner Bmed 20 en sl
weack exchange and ner waded on ancth lsved marier 12 475 767.00 Ll
Toul i in L IET 102 55400 T
Derivative instruments
Derivative instruments listed on an official stock exchange
Finaeeial Farums aa bonds
poi ] AETIALR, DR ORI TUTLIRE 97 08 V9 15100 TR A2 o
Fot ] ST Rk AN VR BOMD PUTLET FT 0899 ARLD0 U8 RS DL
ol Financial Futuses on bonds 820 19
Teml Dechvative irtraments Feted an sn ofdisl mack sachange 1 HA20 a1
Total Decvative instraments 31 01620 a1
Time depoties snd fidudaey depoin I B5S Jad 55 1)
Cash ot bk, depasity om desand and depoiit scooents and ather Bquid awes FLELTE wm
Bank averlente snd sther sharm-teem linb i 3565 B4R.30 <313
Cehar ssqers and Eabilivies 11 23533 a1
Total net svwets B3 148 AEE 10008

S (Luoh Bond Fund — A0
Arnal Repon as of 31 March 2019
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Statement of Investments in Securities and other Net Assets as of 31 March 2019
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Transferable securities and money market instruments listed on an offidal stock exchange
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UBS (Lux) Bond Fund — AUD

Three-year comparison
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Report of the Portfolic Manager

In the financial year from 1 April 2018 to 31 March 2019,
the Reserve Bank of Australa maintained policy rates
at 1.50%. Australan 10-year government bond yields
traded within a range for much of the financal year,
tracking mostly between 2.50% and 2.90%. Al the eng
of G4 2018 and into Q1 2019, Australian government
bonds trended alongside other major developed govem-
ment bond markets to see Australian 10-year govern-
ment bond yelds fall 1o a low of 1.73% before closing
the period at 1.77%.

The subfund posted a positive return in the financial year.
Druration and yield curve positioning, aswell assector and
secunty selection contrbuted to overall performance,
whilst inflation-linked positions detracted from relative
returns. Key positions included an active long duration
position in the three-year part of the cuve in Q2 2018
and a moderate preferred position in Australian credit
held through the financial year.

16
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Structure of the Securities Portfolio

ol Breakdeswn as & % of net assets
Austraha 75.23
e
Iinited Stales 548
Moy 4,74
Canada 13
Sprnnatenals 210
Fhilkppenes 0.2
Japan [l
United Kingtem 055
Mews Zealand .35
Total 9523
Economic Breakdown as a % of net assets
Couriries & ceniral govermminls 2414
Banki & eredil rrbdutiong 1871
Public, non-profi srstiulons 14.42
Fnanc i & holdirg companies 1411
Cantons, fedor;qmm a2
Morigage & funding nstautions 4.06
Supranatona organisaions .98
Tratfic & transporiation 1.9
Telgcommunicalions 1.57
FEdEng & toos Dprvioes .28
MserBario0d unelabalied comianig, 1.13
Aprospace wdusiny 1]
Lodgng, catenng & hesune 1.0%
InduTan og (N7
Energy & waler supply 0.95
Compister hardheare & retwork sguipment providens [
Chemicals [
Mecelanious conaum e goods 036
Feimieum [
Dl & i opal authan i D26
Total 43233

LS (Lueh Bond Fund - SU0
Annuad Reportasof 31 March 2019

Thi notes ame an indegral pant of the financial Slatements.
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UBS (Lux) Bond Fund - EUR

Three-year comparison

1SN 332019 Ia2me naamz
Ml asets n ELR 2BpM3I0STEa 22261943493 269926 M9
Class F-acc* LLIOG 15166803
Urels cutstanding : - 1940070
Mt a et valug per unit in ELIR . . 401,98
Is50% and redemplion pnoe per uni in EURY : - 401.98
Clate P-2 %-ndict’ LUTBEIISR142
Uity cutstanding 1030003 1000000
Pt B ssed value per und in ELR 100,85 10019
tssug and redernplion pRce per Ll in ELRY 100,85 10019
Class P-aoc LUD0 33050237
\rets cutstanding Elerf R L] 349 GabA 260 445 933.5340
MgT d et walus per und in ELIA 411,77 40,m 393,05
|50 and redemplion pace per il in ELRT 410,77 a.m 393.05
Class P-dist LLIDO3I0AT5 77
Ursls cutstanding 4320321910 450 12% 3620 BT 0 Bl
et asset walue per uned an ELA 136.81 135.46 134.74
15gunt vl ridernplion phice per uni in EURY 136,81 135.36 134.74
Class Q-acc LUDISES0T 0T
\rits cutstanding B4 472 7840 82 1421240 8 6294530
M aket valug per unif in ELIA 156,87 152,16 14853
155U and redemplion pnce per il in EURY 156,87 152,16 la854
Class O-dist LLIDA 15166585
Urets cutstanding 30801 4020 53 a4 260 21 426.2220
et st value per unitin ELR 102 .60 101.43 101.04
1tk and redemplion phce per uwl in ELRE 102 680 101.43 1004
¥ T i C i P v o o o wmd 2% TS T
* e i |
R e E
Performance

Cumenty Z0E20S 2072018 20182017

Clag F-ace' ELR - - -0B%
Class P29 -noel EL# 2.1%: - .
Class Pace ELM 2.8 208, ~1.4%
Class P-dist ELR L% Z0% -1.4%
Class Q-acr ELR 1% 2% 105
Class Crdist ELR 3% L% 1.0%

it | el iema i i SISl £ om0 bl o i esione

Pl e e i B 1 14 B0 A GRS 8 A (e e Rt B ] e g
The paebar e e i e o gucied.

The 1l ond ey o Fares vy oF1 £l b bemaet

¥ Thep i climm P v i i slatice) wmd 16 TOH T Do o i bt fnc . s & ma diias e ke cabalel oa ol e perlosrance wa ibls

LS (Lusch Bond Fund - EUR
Annuad Report as of 31 March 2019

33 Thi notes ame an indegral pant of the financial Slatements.
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Report of the Portfolic Manager

There was increased volatlty in financial markets in
the finanoal year from 1 Apnl 2018 1o 31 March 2019
compared with the previous financial year. Global
economic growth softened from previously very strong
levels driven partly by congems over international
trade, particularly between the US and China. Polhical
uncertainty increased in Europe as discussions over the
UK's exit from the Eurcpean Union intensdied and a
populist coaliion government was elected in aly, There
were also issues in several emerging markets such as
Argentina and Turkey that weighed on sentiment. This,
coupled with further increases in US inferest rates meant
that bond yields rose for much of the financial year.
Howewver, the financial year ended on a strong note as
the Federal Reserve signaled no more rate increases for
some time and bond markets ralled as a result.

in the financial year, the subfund produced positve
returns. The subfund & primarly invested in EUR
denominated bonds but has gquidelines that permit
investrents in other markets. A holding in New Zealand
government bonds was  particulady  benefioal 1o
performance as it was one of the strongest performing
bond markets over the finanoal year. We also have an
exposure to the US, which we increased during the
financial year as valuations became relatvely attractve
and this also proved beneficial 1o returns, Elsewhere, a
relatively low exposure 1o German government bonds
and a preference for corporate bonds held back returns
somewhat. Our strategy remains 1o hald the come of the
subfund in ELIR bonds and 1o also maintain a dversified
expasure 1o other high-guality global fixed income
markets, supplemented by a smaller exposure to high-
yield and emerging market bonds,

LS (L) Bond Fund — EUR
Arnal Repon as of 31 March 2019

The nedes are an infegral part of 1he fnancsl Satements,
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Structure of the Securities Portfolio

Gecgrphical Breakdown as» % of net sssets
Mew Zealand

Eccnomic Breakdewn a5 2 % of net assets
Countres & cendral govermments
Banks & credit rstitutions
Financ e & holdng companies
Supanatonal organsations
Fublic, non-prohit nsautone
& funding ingaution
Eneny & waler suppdy
Fhammacirboas, cosmielics & mido products
Peimdeum
Tobacon & alcohol
Elecincal deces & omponsnis
Telecommunications
Ineurance
Fral E5late
Compuier hanbeare & pEhwork egupemint providers
MsciEnEoUd senaced
Indesmoed, sofbwane & IT senices
Ivestment funds
Traffic & transporiaton
Graphic dewign, publishing & redia
Fubiber & tyres
Hiiheane & Socisl drvces
Food & it dnnks
Aospace ndusiry
Cheseals
haning, coal & sted
Vemsdes
Agrcuftue & fshery
Tetal

246/434
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UBS (Lux) Bond Fund - USD

Three-year comparison

154N 313209 nrzme 13207
Meel agets in LD TRIXB T 14 T 06% 75,08 54158 162.26
Class F-acc* LLG4 151 76030
Urels caristanding . 47,9150 6 606, 2300
Mt a et valug per unit in LISD . Asag ng
|50 and redemplion pnoe per i in US0° : 31548 ELFAL
Clate P-nee LU0 35346773
Uity cutstanding 169 2638680 183 861, rae0 226 8156040
Pt asset value per unit in LSD 318.61 306,54 305.27
tssue and redermnpElion pHce per Ll in LSO 318,61 306,54 305,27
Class Pdist LU0 35396344
Uréts cutstanding (el F 143 2072250 V&H T B TS0
Pt dmet vahus per und in S0 103,97 2.4 104.27
|55 and redemplion pace per il in LIS0H 103897 102,38 104,27
Clats Q-nee LIS 159 7ED04
Urets outstanding 12 3957310 M 198.5460 4% B4, 3530
bt B sset valus per unitin LISD 108.07 163.56 10273
155unt andl ridernplion phioe per unil in USD? 10&.07 103.55 102713
Class Cpdist LUBa 15178113
IUnits outstanding 7 618,880 66718380 6 550.9060
Mt adaet valug per unif in S0 100,50 94,97 101,82
1550 and redemplion pnce per i in LISDR 100 .50 .87 10182
* oo oy clans Pt vy e i il 11 40500
* L e 1
Performance

Cumency ZONR201S EONTI20NE RONBZOT

Class F-acc! LIS - 1.0% %
Clag P-aee LD 3.9% Dd% -02%
Clag Podigt L0 3.9% 0.4% -03%
Class G-ace LISD 44% 0.8% 0.1%
Class Qdist LD 4.3% 0.B% 1%

Hissges | et omman 4 83 ad e ol cum g 00 b g e emine
T ot Ko i S 0 L 000 3 ey D0 SR, 8 00 OV €S e B ) ] b i o
The e ke e i vewem ol

Frmnatl ond dows wn Fmvwe vy o il b Bevarei.

* Then il chis Foanee: ey o a1 S2008 Domna L (el P nc-chain e 1 ekl e of i sedlossancs: raiabin

LES (Luxh Boad Fund - USD
Armual Repor a5 of 31 March 2015

The nedes am an infegral pan of 1he fnancal Satements, a7
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Report of the Portfolio Manager

In the financial year from 1 Apnl 2018 to 31 March 2019,
Us fined income markets were able to delver a positve
return, Economic growth in the US remained solid as evi-
denced by the ongoing fall in the unemployment rate to
3.8%, Despite the ongoing closure of excess capacity,
inflaton remained at or shghtly below 2% and there was
Iittle sign that wage growth was accelerating. An increase
in fiscal spending should ensure that the US economy
continues 1o grow at a reasonable cip for the foresesable
future offsetting some of negatve side effects of tanffs
placed on a number of imported nems. The US Federal
Reserve rased official interest rates three times over the
financial year 1o 2.5%. The recent signaling on interest
rate policy from the U5 Federal Reserve was confirmed
during March, as it ruled out further rate rises in 2019 and
cut s outlook for economic growth. As a result, markets
now see a higher probability of the next move in US inter-
est rates being downwards, rather than upwards.

In the financial year, the subfund posted a postive
performance, Interest rate strategies did have a positive
impact on performance. The most significant contribu-
tion came from issue selection in the corporate sector
and a strategic preference position in the higher beta
credit segments,
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Structure of the Securities Portfolio
C-n-p'aglnl Breakdown a5 8 % of net assets

Uiniied States 4739
Supranationals 4l
Thee Nstherlands S
Lupgmibowung 5106
Germarny 445
Chatar 199
France 268
Uimited Kingdeen 255
South Konea zAl
Canaca 218
United Asab Emiraies 20
Phippings 1.58
Guemsey 1, 134
Cayrnan ilandk 1.31
Hen g Ko 093
Saamirlard 08&
Kunwait sy
Britssh Virgan |slands oan
laumius 277
Austraia o7
Norwry 055
Tertal .55

[eonomic Breakdown &% 8 % of net atsets

Banks & credil instiutions 2‘2&
Supranational ofganisalicns 1a:

Fnance & hoidng companies t; 5
Merigage & funding instiuticns 12
Computer hardwane & nebwaork squipment prosaders [
nternel, software & IT senvices 558
Countries & oenlrsl govemmens %60
Petrpleum 5.3
Pharrnaceteals, coimitics & medizal producls am
Rertial trade, deparimint stoned 250
Canons, lederal fates 210
ngurance: 053
Bicieckmoiogy Q.70
Mming, coal & fesd 050
Wehicles .28
Totsl .55

S (Lo Bond Fund — S0
Annuad Report as of 31 March 2019

Thi notes ame an indegral pant of the financial Slatements.
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UBS (Lux) Bond Fund - Full Cycle Asian Bond (USD)

Three-year comparison

1SN 32019 Iaime n.aamz
Meel agets n LD 226451 35307 214517 462,35 252 509 290,19
Class F-acc LUDaBaZa5406
Urels cutstanding 35 5430000 52 302020 113 442 0210
Mt a et valug per unit in LISD 166,33 150,33 14893
|50 and redemplion pnoe per i in US0° 161. 58 154,38 lag93
Clats [EUR hedged] F-ace LU BAZS 1627
Uity cutstanding 15 809 D000 209631230 12 3514220
Pt B ssed value per und in ELR 14774 141.63 14333
14508 and redermption phce per Lail in EUR 147,74 141,68 143.83
Class 1-A T2 LuDaBA2a581S
\Urets outstarding 261040730 124 850.2610 a1 3ass30
Pt dmet vahus per und in S0 140,53 131,36 13050
1550 and redemplion pace per il in LISD° 140153 131,36 13050
Class 1-B-peet LU BB D
Ursts cutstanding 73 1713540 -
bt B sset valus per unitin LISD 10780 .
lsgus and redernplion pRCE per Uil in LISD® 107 B -
Class 1-X-acc LU BAZABES0
Urets outstanding IF 3768000 30 060.5850 21 931,9570
Pl gt walus per unit in USD 16345 181,75 14813
155U and redemplion pnce per i in LISDF 163,45 151,75 1a%.73
Class 1-K-dist LU BAZARE2T
Urets cutitanidding 119019.9850 1762731360 144 466 7320
et st value per unitin USD 108.51 104.53 10754
155 and Federnplion pRcE per Ll in LISD® 108 51 104.54 107.54
Class [EUH hedged] N-acc LUDBATS08 1S
Ursts cutstanding Tar(ee} 0 g Va0 13 858, 9550
Mot adaet vishug per unit in BUA 122 61 119,13 12248
Issue and redemplion price per unit in EUR' 123267 1413 12248
Class P-nec LU0 EAZaa3 33
Urets cutstanding 518976.3510 389 034 8450 439430 5510
Med 255t vahue per unt in LUSD 148,70 141.15 141.43
| 5ink and redernplon phce per Uil i USD" 140,10 14145 141.43
Class (EUR hedged) P-acc LD BAZS0ESD
Urets cutstanding £32 981, 7060 239 548.83%0 S8 630.26830
et assit value per unitin EUR 139,37 135.M 138.47
Issue and redermplion price per und in ELR! 136,37 135.0 13847
Class (560 he-dged) P-ace LU RIS 1R
Uirets outstandang GABT DII0 5892, 1450 10 1293540
Mgt adset valug per unit in SG0 143,12 135,83 13684
Issus and redemplion prce per uni in 360" 143,12 135,89 136,84
Clats (EUR hedged) P-dist LU0 B S O06
Urets cutstanding 566977200 75 26527110 104 632.8880
Mt asset waluse e undd in ELR 105,14 104,23 10852
Issug and redermnplion pnce per unil in EUR' 105,14 104,28 10452
Class P-mutist LU BA24425T
Urets outstandang 739 23062 VO 407 5373190 597 043.3300
Mot & et vihud e wiel in USD 0L 5% G165 ore2
Issu and redemplion pHoe per LAl in USD" 95 .65 93 66 9752
Clats (560 hedged) P-mdist LU BIZa 7435
Urels cutstanding 73 396 1840 S2 072100 135 380.2320
bied @ sset value per unitin %G00 a5l 43.03 87.05
1wt and redemplion price per unil in G0 S B 3,03 05
Class Q-pex LU BAZA5E5L
Urets. cutstantdeng 104 424 0740 55 B9 9550 63 416.3180
Mot &gt valus et urat in USD 116,60 10916 10862
155008 AN redemplion pOoe per il in LSD" 11660 10916 1DE62
Class (EUR hedged) G-acc LU BIFS1973
Ursls outstanding B0 B3 4950 27 001,510 30 090,2430
Met asset valus per undt in ELIR 11052 166,03 108 0%
1gsus: and redemplion pice per uni in EUA! 110,32 106,13 10809
* L i |
* iy WA T 9
LS (Lo} Bond Fund — Full Cyde e an Bond (US0Y
Arnual Repon as of 31 March 2019
The nedes are an infegral part of 1he fnancsl Satements, BE
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1540 32009 naIme 1.3.207
Class [EUR hedged) Q-dist LA BAZS 1ED0
Uiritd et tanding 15 209. 7350 I 759.2240 A GT0ABID
Pt At valug por und in BLIR 104,50 101,07 10618
Issue and redemplion pnce per uni in EVR' 100 G 10,07 10618
Class O-mdist LU EA2a55 7
Urets catstanding 19197580 & 3920130 X2
Piet 8 sset value: per unitin LISD 1062 .34 93.51 1N
| 5w and redernmplion paoe per uwail n LUSD" jLre 949,51 1oz
Class WA dist-mdist’ LUTBSETZFTEY
Uretd cutstandng SOrcan -
1ot At valug per unit in LSO 10 240,53 -
I and redemplion pace per uni in USD° 1024053 -
* vy |
g 31 2304
Performance

Cumency 20NR/2G 2ONTIA0TR 201872017

Class F-ao LIS 3% 1L0% 5.3%
Class (EUR hidiped] F-acc EL® 4.3% -1.5% 16%
Class lsAdarg LIS T0% 0.7% 4.9%
Class 8-’ (1.:3] - - .
Class |-%-acc 5o [ LY 1,35 5 7%
Class lX-cis1 {5} 17% L3% 5.6%
Clads [BUA hetediped] M- B 1.0% 2. 1% Ia%
Clags Poace LD B 2% A0%
Class (EUA heediged] P-aoc EUA 3i% +2.5% L5%
Class (560 hedoed) P-ace SG0 53% 0. 7% 9%
Class [EUR he-gyed] P-tist ELR 12% 2.5% 15%
Class P-melist LED B.1% 0% 404
Clags (360 hedged) P-mhst G0 5a% -0 TS 319%
Class Cracc s GA% 5% A 8%
Clais (B8 Fiedged) O-acc ELm 19% -1.8% 313%
Clags ELA hedged]) O-drt ELR 39% -1.8% 13%
Class CGemdist 50 6.a% 0.5% A B
Clags L-X-Undist-prdrst! LED) - = -

i e o1 bat o pario
Frue o b o BB R o B ]y e T A S e o i g
e o b3 ek s i v v 3wl
Tt sl e ey, et Py o i B Bt

!l 10 e e ek (P i no it o b e sns of e pe ke s ranlabie

L8 (LuxhBond Furd — kull Cycle Ssian Sond (USD)
Annual Reportasof 31 March 2019

ES Thi notes ame an indegral pant of the financial Slatements.
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Report of the Portfolic Manager

The Asian USD credit market posted a positve retum
over the finanoal yvear, from 1 Apnl 2018 to 31 March
2019, with strong gains in the last four months as credit
spreads tightened significantly. Investors greeted new
signs of a thaw in US-China trade relations with cautious
optimism. The US delayed a significant increase in tanffs
and China agreed 1o increase purchases of certain US
goods and 1o improve protection of intellectual property
righis. This capped off a series of domestic policy easing
measures in China from the middle of 2018 onwards,
including Reguired Reserve Ratio (RRR) cuts, additional
liguidity facilties, tax cuts and allowance for increased
bond issuance, signaling a de facto shift from financal
deleveraging to polcy stmulus and providing a boost to
investor sentiment, Total return in this later period was
also bolstered by lower US Treasury yields, when the US
Federal Reserve ruled out further rate rises in 2019 and
cut its outlook for economic growth,

The subfund posted a posiive retum in the financal
year given the above underlying market movemens, In
addition, investment strategies contnbuted positively,
with duration positioning, credit management and
currency positive for total return,

ES (Luoh Boad Fund — Rull Cyde daan Bond (USCH
Armual Repon s of 31 March 20015

The nedes are an infegral part of 1he fnancsl Satements,

EDINETOOOO

O0OO00O000000000000000o0nogngnodnod(e14900)

Oooooooooooobooooooad

Structure of the Securities Portfolio
Gecgmphical Breakdown as» % of net sssets
China 1353
Horsg Kong 1348
Cayman Islands 1093
Britrth Virgn lands 018
United Stales 465
Lusstrn s 9.00
Indonésia 618
South Koma 5.83
Singapere 5.80
India 4.1%
Linited Kbngdom 2.0
Fhilippenes. 1.3%
The hetherdandy 1,33
Canada 087
LT [Ek- 1]
Thadard D22
Bemnuda .09
Tetal 96.32
Eccnomic Breakdewn as a % of netassets
Financ e & holdrg companies 20.3%
Countries & cenlral gossmments 15,93
Real Eglate 1397
Bankl & ¢redit rdltutiong 13.67
Invvestreent funds 132
Eniingy & waater 402
Building encustry & matenaks 34
Chiemigals .36
IR Raneous SEnaces i3
Primigum 1.
Morigage & funding inutions 1.1
Mon-fermous iwtakl 166
PAschars 28l ngnbinng & irdustal equsent 1.37
Electreal dewers & componnl 1.0
Lodging. catenng & lesune [HEE]]
Elgrironics & sermiconducion; [X:1]
haining, coal & stesd 0rs
Public, nor-profit ngtiutions o
Fubber & tyres 053
Graphic tesign, publiching & media 042
Tewsles, garrnents & feather goasds 041
Cilles & mursopal authonties (11}
Retal track, cepartment foces o0
Traific & transponiation [:RE:3
[t E

Miscelaneous unclassified comparses.
Total

251/434
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UBS (Lux) Bond Fund - Euro High Yield (EUR)

Three-year comparison

1SN 31.3.2019 Iaime n.aamz
Ml asets n ELR 2074 FhE 338 54 F213%85 249863 3003 735 310715
Class F-acc LUG4 15181465
Urels caristanding 19 5290240 139 7690310 23 154.0310
Mt a et valug per unit in ELIR 215,67 213,33 20342
|50 and redemplion pnoe per uni in EUR' 215,67 213,38 20342
Class (GEP hedged] F-aee LU1523 300558
Uty cutstanding E - 1 4305410
Mot B sset value per unit in GEP - - 104.57
tssug and redernplion pRce per uni in GEP! - - 104.57
Class (USD hedged) F-acc’ LUB1EsTE
\rets outstarding 718 1500000 08 24,0000
Pt dmet vahus per und in S0 108,57 104,61 d
155 and redemplion pace per il in LISD° 10857 104.61 .
Cladg 1-A - 500 LU 15181805
Urets cutstanding 254 422 9910 247 BEZ 4240 33 922 TN
bt st valus per undt in EUR 143 .46 142.08 135.58
15gunt and ridernplion phice per unil in EUR' 14346 142.08 13558
Class 1-AZ-arc LU IBEI2ISES
Urets outstanding 86 7839030 109 G 130 95461, 7520
M aket valug per unif in ELIA 116,64 11547 11015
155U and redemplion pnce per i in EUR' 11664 11547 11075
Class (USD hedged) |-AZ-nee LU 585724328
Urets cutsteniding - 9 JE0.0000 200 DOC. 0000
et st value per unitin USD E 108.02 10677
1550 and Federmplion pACE per Ll in LISD® - 104.02 100,77
Class 1-8-acc LB 15182517
Ursts outstanding 185366760 79 605, 00 141 BA0.2420
Mot adaet vishug per unit in BUA 212 40 209,32 19866
Issue and redemplion price per unit in EUR' FAPE 20432 15866
Class 1-8-mdivt* LuDG0assEdat
Urets cutftanidng - - 274 315, 864D
Mt 8550 valu per unstin EUR . - 102.09
Is500 and redernplion pRce per Ll in ELR' - - 102.09
Class 1-X-a00 Luia 15182 TR0
Lirils cartstanding & 157 Cal g 30 129 (52,7750 135 5577430
et assit value per unitin EUR 12695 124.95 18451
Issue and redernplion price per und in ELR! 126.95 124,56 11851
Class (CHF hedged) 1-X-a e LUDBSAEAE TS
Uirets cutstandang 133 902 5240 OF B45.5070 a3 rmaran
Mgt adset vahue por unit in CHF 115685 11438 108018
15500k and redemplion phoe per uai in CHF' 115%.65 11428 10& T8
Clats (USD hedged) K-1-6%-mdist* LLI2301 29523
Urets cutstanding L - 0. 7000
et asset value per unitin LUSD : - 493617063
Issug and redemnplion pnce per uni in LS0° - . 493617063
Class K-1-pec LA 15180909
Urets outstandang 540000 5.9000 72000
Mot et vl e wrel ir ELR ERIGEIEOT £ 583 085 07 E334 53320
1550 and redemplion pnoe per il in EUR' Se30er.Or 5 583 0a5.07 5334 533,29
Clats (USD hedged) K-1-acc LU0 FES FE
Urels cutstanding (r5000 05000 1. 3000
Med asset value per unit in LUSD 6530 897.02 6306 71251 5891 465,60
155wt and redemplion price per uni in USD° 6530 89T 02 6306 112,51 S 851 46560
Class (USD he-dged) K- 1-mdist LUNI25801 76
Urets cutstantng 3.8000 29000 29000
ot At valud per urdt in USH G oEd 32139 I 60039 £ 208 805 46
15500 and redemplion pOoe per il in LSD" 5 (388 327 39 5 753 607,38 5 208 809 46
Clast K-X-acc™ LLNSPOI25S6RT
Urels outstanding : 196 1115880 ¥5 9561 00
ried assel valus per unit in EUR : 105,38 SRS
lssug and redemplion pce per uni in EUR! . 105,38 5599
* L i |

 un iy i o B8 0 A B0 D e s (O ] i i il
¥l Mk F 30T

+ Tap gyl s (U0 Adged] kA2 0 =om mcrrelion unl JA B 2000

| Thuh ot gl e v i iy sl I 0 00T

® Tk ot b T gl 5 %m0 it g B 300D

¥ The gt chima L-T-mie wein i orcadiion eil 21 9 2005

LS Lo Bond Fund - Eun High ield (EUR)
Annuad Report as of 31 March 2019

48 Thi notes ame an indegral pant of the financial Slatements.

252/434



EDINETOOOO
O0OO00O000000000000000o0nogngnodnod(e14900)
Oooooooooooobooooooad

i1 g niams iz
Class K-X -mdis* LU G574 7600
Uiritd et tanding VB4 418.0000 -
et a et value per unit in ELR 100,28 .
Issue and redemplion pnce per uni in EVR' 100,249 .
Clasz N-dist LLIDA 15 BODS:
Urets catstanding 53 581,293 58 422 5450 Sl B3, 2650
gl B ssed valus per und in ELIR 16403 10746 106,83
| gSu and redemplion pnoe per wil n EUR' 1413 107.456 10683
Class P46 % mdist LU O FESSETS
Uretd cutstandng 365 137. 1460 82 AR ATID 196 150 7530
Pt auet vialug per unit in ELIR BE.03 91,19 52.98
Issu and redemplion pace per uni in ELRY 86,03 81,19 SI.90
Clats P-aee LLAOOBET 77085
Urets cutstanding 1541 307,235 2 200 265.1750 1595 1583010
Mef asset value per unit in ELIR 20623 0563 19757
1580k anvdl redernplion phok per whil in EUR' S06.22 2045.63 19757
Class (CHF hedged) P-acc LLY PERO0EAL
Urets cuitstandang 89 122 9340 147 2797460 24 B4R 3010
Mgt agset vahug per unid in CHF 149 64 149,80 144,45
Issus and redernplion pace per unil in CHE 145 64 149,80 144,45
Class (USD hedged) P-ace LU 9447 1687
Urets cutstandmg B2 AT 3290 833 2833040 1 253 5004370
Med asset value per und in USD 12807 12543 117.83
{550k and redemplion pHok per ul in USD" 12907 12543 117483
Clazs P-diist LU ES SOS S
Urits oytstanding 1937 2773000 2335 8240530 4 376 180.5300
Mot ALiet valug per undd in ELE 4542 51,00 LIER
Issus and redemplion pace per Ul in ELR! ELE 51.00 SO0
Class P-medist LLIOG 1 7821200
Urets cutstanting 1335 381.7000 1 502 73041 10 | 703 BA2.A16D
Mt a5t valuse per und in ELR 131,73 137.78 13877
155ine and redempUon phce per ul in EUR! 131.73 137.78 13877
Class (i) P-rdist* LU BP0 RS2
Lnets outstanding - . 1361,1540
Mot a gt vl per unat in P - 7 9 BO& 00
Issue and redemplion prce per uni in J#Y! . - 9 E0B00
Class [AUD hedged) Pmdist LUDSa56357 TR
Urets cutstandsng 1434 909 4600 1 723 783.9900 I 132 BA7. TR0
Mied @ ssmt value per unit in ALD Bl 47.18 G788
|35iae and redemplion pace per unil in AU0! 03,32 97.13 9738
Class [CAD hedged) P-mdist LLAGaS635E51
Urels outstanding Jgr gramid 458 6728140 587 5605430
o aied il pef unil an CA0 4431 Ga.1a Q46
Issu and redermplion pace per wnrd in CAD' a3 58.29 SR4E
Class (GEP hedged] P-mdist LUOS97 192736
Urts outstantdang £ 165813120 231 562,330 255 Jab TIE
Med asset value per unit in GBF 9054 G466 fa.9%
Issuse and redemplion pnce per unit in GEP 9054 94 66 4199
Clats (HED hedged) P-mdist LU FIZIEIE
Urits cutstanding 3238670 367 9502300 475 B&L.34D
Papl g et walink pef urel in HED M 952,10 asgar
Lue and redernplion price per unil in HIEE 1.2 5210 9eEas
Class JPY hedged) P-mdist LU 5a577 1452
Urits cutstanding 155 585,81 90 146 956, 2660 0 I35TTIH
et 3 sset value per unit in JFY 600,00 10 0a3.00 10T F.00
Issuse and redemplion price per uni in JFY & 500,00 10 04300 10eTT.00
Clazs (RME hedged) P-mdist LUDTER FS0EEY
Urels outstanding 138 843 3360 187 0238270 213 530.2780
Mot Bt wllink i uiel af ChH 1033 V06324 104255
1550 and redernption price per Lnit in CH' 1 038,71 | 063,74 104755
Class (360 hedged) P-mdist LUDSRS1 34753
Uireis. catstandng 1 140633, 1940 1 471 B&2 0530 2005 754230
hied aset valus per undt in SG0D 43.65 G102 655
1ssu0e and redemplion phce per unil in $G0" 4365 47.02 9655
Class (USD hedged) P-mdist LLOG37 166304
Uity curtstaniding 4015414 58300 4 800 812, 6530 T ORI 155 3350
hot st vk per wnt any USD 93.33 9r.03 9677
Issu and redemption phce per unit in LSO 93,38 97,03 GE 17
Class Q-6%-mdist LU 2807 70ERE
Urets cuitstanding 13555 91 10 V0481, 2370 10557, 2420
et et valus per unitin EUA 45,87 10,14 10258
Is50% and redemplion pnce per unil in EUR! 95,87 10104 10258
Clase (USD hedged) O-6%-mdist LUITFOBR2Y 1
Urets cutstindmg 15 2620000 23 B40.0000 B0 2803010
Poet asset valus per U in USD 108 .Od 104,21 10335
1guk and redernplion pce per wal m US0D" 10004 104,21 103.3%
‘e o |
W iy WA 3 BN T
¥ e v s 1) Pt woms i e bon g 28 F 0 B
UBS [Lux) Bond Fund — Bung High Yosld (EUR)
Arnal Repon as of 31 March 2019
The notes are an infegral panl of 1he fnancal gatements, 42
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1540 32009 naIme 1.3.207
Class Quace LU03SES0EZET
Urtd st tandng | D79 226 2560 | 362 508.8570 7 045 974.3490
et a et value per unit in ELR 1683 186,57 17068
Issue and redemplion pnce per uni in EVR! 188,53 18697 1768
Clase (CHF hedged) Q-aec LU 2076437
\iréts cutstanding 1500 B3 00 152 1977580 GO0 D92 6330
riet 8 sset value per unitin CHF 113,54 113.04 10842
Ligunk and redernplion paoe per wail m CHF' 113,54 113,02 10842
Class (USD hedged) Quact LU 240770013
Uretd cutstandng 50 731.8900 OF 005 28B40 V¥2 111.0%30
1964 a et value: per unit in LSO 12347 119,35 111,43
|5 and redemplion pce per wni in USD° 12347 149,45 11143
Class O-diet LA 15181543
Urets cutstanding G 5581730 BO 73,0200 153 Er0NT0
Mef asset value per unit in ELIR 103, 107,38 106,70
1580k andl redernplion phok per whil in EUR' 103.99 10138 106D
Clags Oemidist LU 2407 036G
Urets cxrtstandang 2T 2338480 201041.0630 14 6185240
168 et walus: per uni in ELE 93, 63 102,63 10283
Issus and redemnplion pace per unil in ELR 9863 102,63 1083
Clasz (GEBP hedged] O-mdist LU 280769510
Urets cutstanding 22534420 2 2534420 7 3835250
et 2 sset valus per un in GBF .0 162,53 102,28
55 aind redemplion pHoe per u in GEM O, 102.53 10228
Class (USD hedged) Q-mdist LU 240770104
Urifts cutstanding 42T 5576350 37 953,3070 83 310270
Mot ALiet valug per undd in USD LV e 104,42 10361
Issus and redemplion pace per Ul in LJS0° 100,02 10442 10361
Class U3 dist-mdist™ LUTBIGTI4558
Urits outstanding 5340000 -
Mt a5t valuse per und in ELR $937.37 -
51 and Fedemplion pce per Ll in ELR 5937 37 -
* how ok ¥
 npd Y 12T ION
Performance
Currency Z0NR/201T FONTI20NE 20162017
Class F-adx ELm 1.1% 495 103%
Class (G&P hedged) F-acc! GEP . . .
Clads (USD biedg ) F-ace LG 185 - E
Class 1-AT-acc ELH 1.0% ER-L Y 10.2%
Class lwAdarg EUR b0 4. 3% '
Class (USD hedged) A2 -acct LD E 2% E
Class 18- ELR 1.5% 5.8 1085
Class -B-mdat® ELR - - 10:8%
Clady b=x-a0c EL® 1.6%: 545 10.9%
Clags (CHF hedged) 1x-acc CHF 1.2% 5% ]
Clags (IS0 bedged) K-1-6% -mdey 50 - . 116%
Clags K-1-pcg ELR 09% A% 101%
Class (S0 hedged) K- 1-acc 50 6% T.0% 11.5%
Class (USD hedged] K-1-mdist LED 365 T.0% 11.6%
Class K=%-ag ELFA 1L2% S |
Class K-%:maist ELR v E .
Clag M-l ELd -D2% 1LE% B0%
Clags PE% -mdst EL#R [FRLY A% 4%
Class Pacx EL# b.3% 4.1% 9.4%
Clag (CHE hedged) F-acc CHF 0.1% 1% B9%
Class (S0 hedged) Pacc LD 3.0% L% 10L.0%
Class P-dist ELR 03% 4% 5%
Clags P-milisl ELR L% 4.1% 5%
Class [Py} P-mdist® FY = e 12%
Class (80D Fisgigeel} P-retdest ALD 2.9% G.8% 12.1%
Clag (CAD hedged) P-mdet CAD 3% 8% 1074
Class (GEP hedgeed) P-miist B lad% 5.0% 10.5%
Clags (KD hodged] P-midist HED 2% 55% 105%
Clag UFY hedged) P-maist PY Dok 455 .
Class (AMB hedged) P-mdist i 4.2% B.4% 14.2%
Class (560 hedged) P-mdisl a0 1a%% 5.9% 10:8%
Class (LISD hedged) Pmdis LD 3.05% B.5% 1005
Clas 0-6%-mada EL® D65 4 6% 10,05
Clag (S0 hedgedt O-6%-mdist e 2.9% r.o% 11.6%
Class Q-acr EL® 0a% 4 6% 1 0058
Clags (CHF hedged) C-acc CHF DA% 4.3% 94%
Class (US0 hedged) Q-acc L0 35% 0% 11568
LS Lo Bond Fund - Eun High ield (EUR)
Annuad Reportas of 31 March 2019
&0 The nodes a5 an indegral part of the financial Aatements.
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Cumrency 20982018 07I0NB 2096207

Clags Gdist EL#L 08% b 10.0%

Class Qs ELM 0.8% 46% 10.1%

Clas (GEP hedged) C-mdrt GE 1.9% 5.6% 11.1%

Class (50 hedged) Q-mdist (1.19] 3.5% 7.0% 1.6%

Class U-x-4dist-mdist* ELR . . .

T s ol et 1 uu;;:: :l:‘:;:llllﬂ B GO RS e b B b ] g

o o bt v i e e, ]

Trw sl ornd howes i P vy 2 il B Bevaet

! iy L prd s B 10 300 Bk V1 300 T e et s (G0 St Topx wn i circd o (Dhaw 10 th [Tl vharw i w0 dwa F e caioale ios ol ke e vanon sailise.

¥ Trup il climn {100 Peachgmed] k- por v i ccwl a0 el 20 8207 Dl o S e P 1one dinin b the caealed om ool i oerioemance ek e

1 Toap i i ot v . w8 ol 10 03 01T, Do b0t Ly, i i i 30 1 sl i i L oo et e ke

! Toer oot ks JLr Pkl B L a0 i 8 e e e 2 0 Y Dot Ly R L (R e 0 L i -0 e gl s e b

* Do 0 i ooy lesch. LPeem i o chiis Foe it ciicolsioa of (e peekaee o sl

§ oy o s P o wvim i crcufpion @B 287 500 7. Daw 1o A e, teee booo de i boe e il chiion of o perloemance reslnbis.

Report of the Portfolic Manager Structure of the Securities Portfolio

al Breakdown 858 % of net sssets

In the financial year from 1 April 201810 31 March 2018, o ins Tras

the Eurg High Yield market generated a positive refurn Lusmbouy 1180

driven by income from coupons. Over the year, spreads  [ocs oo e

weere wider as market sentiment worsened in Q4 due to  United Sutes 85

uncertainty over the outlook of economic growth and =¥ o

central bank policy. However, 2019 saw the return of risk  rdand geu

appetite mainly due to a change in tone by the central  gu it

bank, becoming more dowvish and signs of progress in S-Cm Tg;

Trade 1alks. oV 163
Cayrnan islands 1,06

The subfund pasted a positive returm during the finanaal ME"",,"'; : Ejﬁ

year. Positve contnbutors to performance included our N : g-g;

allocation to Cable TV and ssue selection within Home- m",?.,f Ga4d

bulldersMeal Estate and Autos, Detractors to performance  Remania . g;-;

included our allacation 1o Food & Drug Retail and issue Ww“’“ e

selection within Banking and Insurance. Throughout the s of ban i

year we maintained a preference for B-rated bonds and  spigum Bt
GEe (R[]

a cautious stance from a duration perspective. v P
hutinationals [RF
Cyprus 0.
Total 9345
Coonomic Breakdown at a % of net aziets
Financ ¢ & helding companies 3367
THECOMAUNICALONS 1083
Barks & crodil irstautions 9.15
inestient funds 4,75
Ineemed, softwane & 1T senies 456
Miscelaneous serdces 436
Rl Estate 259
Fharmaceutical, cosmelics & medical products 2.53
Trafhe & Urarsporabon 221
Virhicles 2,00
Retail trade, depanment slores 1.85
Chamicais 1.39
Fadicaging encustry 1.14
Eneny & waler suppdy 1.13
Heal & soo wervices 1,13
Peimieum .28
Irdurance car
MisceBaneous unclisstied companiss 052
Bunlding encustey & malenals .86
Countres & ceniral govemments (11
Manng, coal & sted €79
Elecingal deseces & componsnis ors
Morigage & funding institutions (.55
MiceRareoud irading companics L4
Migchanical engineering & industial squipment a1
Compauter harhaan: & mmnq.upmmmrmﬂm 03s
Ledging, catering & lisurg 0.3
Aprospace ndusiry 025
Food & soft dnnks 0.24
MisopEanieous CONAIm e goods [
Foresiry, paper & pulp products [RE}
Phictographic & cplics 012
Total 01,40

LS (Luxh Bond Fund — Burs High Yield {EUR)

Arnal Repon as of 31 March 2019

The nedes are an infegral part of 1he fnancsl Satements, 51
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2018 31
Lux
2018 31
Lux
3,822,912,003.69 468,268,491
39,587,067.79 4,849,020
3,862,499,071.48 473,117,511
106,132,561.61 13,000,177
3,153,477.75 386,269
5,931,519.49 726,552
19,575,227.54 2,397,770
4,399,017.30 538,836
41,562,628.94 5,091,006
12,836.86 1,572
45,545.77 5,579
4,752.76 582
(575,341.29) (70,474)
177,305.73 21,718
7,913,265.49 969,296
4,050,831,869.43 496,186,396
(3,364,531.09) (412,121)
(33,815.04) (4,142)
(25,603,947.88) (3,136,228)
(13,402,809.58) (1,641,710)
(2,831.43) (347)
(99.00) (12)
(1,489,743.34) (182,479)
(410,357.49) (50,265)
(76,646.49) (9,388)
(1,976,747.32) (242,132)
(44,384,781.34) (5,436,692)
4,006,447,088.09 490,749,704
2018 31 510,000

439,078 367,664
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Lux
2018 31
Lux
286,195,425.46 21,604,893
3,106,035.14 234,475
289,301,460.60 21,839,367
29,461.06 2,224
5,056,130.13 381,687
39,387.20 2,973
469,441.88 35,438
3,094,297.78 233,589
627.01 47
289,278.83 21,838
298,280,084 .49 22,517,164
(1,387.05) (105)
(974,393.39) (73,557)
(95,936.29) (7,242)
(36,073.06) (2,723)
(10,052.02) (759)
(142,061.37) (10,724)
(1,117,841.81) (84,386)

297,162,242 .68 22,432,778
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Lux
2018 31
Lux
207,034,248.32 25,359,625
8,002,172.22 980,186
215,036,420.54 26,339,811
5,588,954.18 684,591
566,381.85 69,376
8,823,812.66 1,080,829
58,140.25 7,122
2,251,602.16 275,799
35,589.22 4,359
(423,821.07) (51,914)
(93,223.50) (11,419)
1,505,848.87 184,451
233,349,705.16 28,583,005
(1,482,350.15) (181,573)
(237.08) (29)
(8,805,915.06) (1,078,637)
(334,868.55) (41,018)
(49.00) D)
(74,310.22) (9,102)
(26,593.17) (3,257)
(5,937.00) (727)
(106,840.39) (13,087)
(10,730,260.23) (1,314,350)

222,619,444 .93 27,268,656
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Lux
2018 31
Lux
76,324,441.35 8,227,012
(174,916.34) (18,854)
76,149,525.01 8,208,157
2,185,076.08 235,529
39,539.74 4,262
106,051.10 11,431
709,991.81 76,530
(4,226.13) (456)
79,185,957.61 8,535,454
(29.00) €)
(77,227.29) (8,324)
(26,134.79) (2,817)
(9,662.63) (1,042)
(3,128.82) (337)
(38,926.24) (4,196)
(116,182.53) (12,523)

79,069,775.08 8,522,931
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Lux
2018 31
Lux
214,083,028.27 23,076,010
(3,781,633.43) (407,622)
210,301,394.84 22,668,387
2,450,707.28 264,162
94,352.70 10,170
588,756.27 63,462
1,717,394.72 185,118
87,280.80 9,408
(244,451.69) (26,349)
214 ,995,434.92 23,174,358
(350,137.40) (37,741)
(98,239.39) (10,589)
(19,686.99) (2,122)
(9,908.79) (1,068)
(127,835.17) (13,779)
(477,972.57) (51,521)
214 ,517,462.35 23,122,837

2018 31 540,000
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2018 31

Lux
2,099,004,658.14 257,107,081
35,727,430.06 4,376,253
2,134,732,088.20 261,483,333
52,405,743.69 6,419,180
3,229,310.85 395,558
10,189,390.25 1,248,098
3,294,183.26 403,505
29,717,428.54 3,640,088
10,422.73 1,277
2,331,562.09 285,593
6,194,171.80 758,724
2,242,104,301.41 274,635,356
(1,434,620.05) (175,727)
(24,840.71) (3,043)
(14,950,152.71) (1,831,244)
(10,857,288.50) (1,329,909)
(975,351.67) (119,471)
(256,183.13) (31,380)
(16,615.96) (2,035)
(1,248,150.76) (152,886)
(28,515,052.73) (3,492,809)
2,213,589,248.68 271,142,547

2018 31 510,000
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Lux
2017 2018 31
Lux
836,189.01 102,425
169,308,191.08 20,738,560
45,531.83 5,577
4,134,160.05 506,393
239.96 29
11 807,100.80 98,862
967,325.28 118,488
176,098,738.01 21,570,334
(3,022,002.64) (370,165)
11 (322,840.30) (39,545)
(15.71) )
(44,855,791.19) (5,494,386)
(1,912,312.49) (234,239)
(724,689.67) (88,767)
(1,072,191.02) (131,333)
(51,909,843.02) (6,358,437)
124,188,894.99 15,211,898
78,304,515.86 9,591,520
831,684.96 101,873
(1,440,538.02) (176,452)
87,936.43 10,771
(28,984.00) (3,550)
(90,323,630.45) (11,063,741)
(3,892,566.69) (476,800)
(7,197,030.93) (881,564)
(23,658,612.84) (2,897,943)
100,530,282.15 12,313,954
(111,109,998.29) (13,609,864)
623,077.34 76,321
39,092.67 4,788
(59,452.66) (7,282)
(591,479.42) (72,450)
(1,676,611.50) (205,368)
6,838,472.33 837,644
(105,936,899.53) (12,976,211)

(5,406,617.38) (662,257)
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Lux
2017 2018 31
Lux
31,479.00 2,376
10,725,190.31 809,645
11 42,133.51 3,181
25,541.12 1,928
10,824,343.94 817,130
11 (16,853.40) (1,272)
(2,513,357.72) (189,733)
(142,945.50) (10,791)
(52,911.65) (3,994)
(959.12) (72)
(2,727,027.39) (205,863)
8,097,316.55 611,266
2,917.14 220
29,400.00 2,219
807,196.25 60,935
(1,085.28) (82)
838,428.11 63,293
8,935,744 .66 674,559
104,132.94 7,861
(75,665.00) (5,712)
(161,742.81) (12,210)
(133,274.87) (10,061)

8,802,469.79 664,498
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Lux
2017 2018 31
Lux
11,256.15 1,379
5,516,036.65 675,659
676,074.43 82,812
11 137,882.78 16,889
3,686.16 452
6,344,936.17 777,191
(328,477.59) (40,235)
11 (55,153.11) (6,756)
(2,128,650.15) (260,738)
(115,920.19) (14,199)
(52,366.46) (6,414)
(31,197.40) (3,821)
(2,711,764.90) (332,164)
3,633,171.27 445,027
3,552,267.16 435,117
(379,146.83) (46,442)
(28,984.00) (3,550)
942,599.37 115,459
505,409.84 61,908
(79,010.89) (9,678)
4,513,134.65 552,814
8,146,305.92 997,841
(2,950,858.60) (361,451)
(177,602.17) (21,754)
(91,944.68) (11,262)
124,460.03 15,245
(3,095,945.42) (379,222)

5,050,360.50 618,619
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Lux
2017 2018 31
Lux
15,690.34 1,691
2,774,054 .67 299,015
11 39,575.18 4,266
2,772.09 299
2,832,092.28 305,271
11 (15,830.07) (1,706)
(749,367.85) (80,774)
(42,458.33) (4,577)
(18,460.02) (1,990)
(442.87) (48)
(826,559.14) (89,095)
2,005,533.14 216,176
974,443.26 105,035
(201,305.89) (21,699)
(315.99) 34)
772,821.38 83,302
2,778,354.52 299,479
(2,225,286.80) (239,864)
(2,835.95) (306)
(2,228,122.75) (240,169)

550,231.77 59,309
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Lux
2017 2018 31
Lux
61,282.28 6,606
8,685,832.36 936,246
172,861.12 18,633
11 314,233.47 33,871
43,092.40 4,645
9,277,301.63 1,000,000
(38,666.67) (4,168)
11 (125,693.38) (13,548)
(2,972,062.77) (320,359)
(92,369.07) (9,956)
(43,421.21) (4,680)
(5,592.71) (603)
(3,277,805.81) (353,315)
5,999,495.82 646,686
143,355.62 15,452
(456,780.14) (49,236)
(394,741.80) (42,549)
9,878,453.87 1,064,799
(1,069,961.06) (115,331)
(2,216,188.29) (238,883)
5,884,138.20 634,251
11,883,634.02 1,280,937
(4,014,410.20) (432,713)
2,363.00 255
48,078.12 5,182
65,618.97 7,073
204,356.73 22,028
475,328.58 51,236
(3,218,664.80) (346,940)

8,664,969.22 933,997
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Lux
2017 2018 31
Lux

672,549.30 82,381
125,890,637.20 15,420,344
1,710,892.75 209,567
104,696.02 12,824
128,378,775.27 15,725,116
(816,452.96) (100,007)
(29,697,282.52) (3,637,620)
(1,227,636.81) (150,373)
(404,201.07) (49,511)
(750,391.74) (91,915)
(32,895,965.10) (4,029,427)
95,482,810.17 11,695,689
58,858,450.03 7,209,572
1,194,123.20 146,268
(266,100.00) (32,595)
(90,525,979.74) (11,088,527)
(3,383,521.05) (414,447)
(8,078,456.26) (989,530)
(42,201,483.82) (5,169,260)
53,281,326.35 6,526,430
(66,990,823.12) (8,205,706)
(2,021,169.92) (247,573)
5,793,063.47 709,592
(63,218,929.57) (7,743,687)

(9,937,603.22) (1,217,257)
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Lux
2017 2018 31
Lux
306,122,984.66 23,109,224
52,242,147 .54 3,943,760
(66,703,791.16) (5,035,469)
(14,461,643.62) (1,091,709)
(3,301,568.15) (249,235)
8,097,316.55 611,266
838,428.11 63,293
(133,274.87) (10,061)
8,802,469.79 664,498
297,162,242.68 22,432,778
2017 2018 31
F-acc 1-X-acc N-acc P-acc
4,865.0000 1,347.2550 15,471.2080 379,696.2930
50.0000 459.5920 1,803.3500 34,175.5730
(370.0000) (214.7900) (4,475.6730) (93,436.2150)
4,545.0000 1,592.0570 12,798.8850 320,435.6510
P-dist Q-acc Q-dist
847,796.7430 87,225.2580 60,001.4320
55,623.2540 223,233.5220 18,976.0710
(114,264.2020) (43,644.1100) (10,249.8610)
789,155.7950 266,814.6700 68,727.6420
Lux
P-dist 2017 2017 3.64
Q-dist 2017 2017 3.59
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Lux
2017 2018 31
Lux
269,926,711.79 33,063,323
11,858,606.17 1,452,561
(62,957,766.42) (7,711,697)
(51,099,160.25) (6,259,136)
(1,258,467.11) (154,150)
3,633,171.27 445,027
4,513,134.65 552,814
(3,095,945.42) (379,222)
5,050,360.50 618,619
222,619,444.93 27,268,656
2017 2018 31

F-acc pP-2 -qdist P-acc
199.0070 0.0000 445,933.5340
0.0000 100.0000 9,583.3100
(199.0070) 0.0000 (106,500.4180)
0.0000 100.0000 349,016.4260

P-dist Q-acc Q-dist
577,094.8840 98,629.4530 21,426.2220
33,863.8490 8,274.0430 22,554.3490
(120,832.8640) (24,761.3720) (5,932.1450)
490,125.8690 82,142.1240 38,048.4260

Lux
P-dist 2017 2017 2.18
Q-dist 2017 2017 2.03
Lux

P-2 -qgdist 2017 10 10 2017 10 13 0.09
pP-2 -qdist 2017 10 2018 15 0.49
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Lux
2017 2018 31
Lux
94,158,162.26 10,149,308
9,684,781.83 1,043,923
(24,921,068.83) (2,686,242)
(15,236,287.00) (1,642,319)
(402,331.95) (43,367)
2,005,533.14 216,176
772,821.38 83,302
(2,228,122.75) (240,169)
550,231.77 59,309
79,069,775.08 8,522,931
2017 2018 31
F-acc P-acc P-dist
6,606.2200 226,515.6040 168,729.8750
4.5250 19,663.8790 1,194.2560
(6,562.8300) (62,317.6880) (26,716.9060)
47.9150 183,861.7950 143,207.2250
Q-acc Q-dist
45,625.3530 6,550.9050
32,267.7470 1,206.9660
(6,774.5540) (1,086.0330)
71,118.5460 6,671.8380
Lux
P-dist 2017 2017 2.34
Q-dist 2017 2017 2.70
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Lux
2017 2018 31
Lux
252,509,299.79 27,217,977
76,202,381.42 8,213,855
(119,727,128.70) (12,905,387)
(43,524,747.28) (4,691,533)
(3,132,059.38) (337,605)
5,999,495.82 646,686
5,884,138.20 634,251
(3,218,664.80) (346,940)
8,664,969.22 933,997
214,517,462.35 23,122,837
2017 2018 31
( )
F-acc F-acc 1-Al-acc I-X-acc
113,442.0210 12,351.1220 81,388.5310 21,931.9570
66,604.0000 12,532.0000 128,545.8690 9,141.9670
(127,744.0000) (3,920.0000) (85,084.1390) (462.3250)
52,302.0210 20,963.1220 124,850.2610 30,611.5990
( ) ( )
I-X-dist N-acc P-acc P-acc
144,466.7720 13,868.9560 489,490.5510 284,690.3830
42,903.3640 1,025.7380 138,727.3900 39,029.3570
(11,097.0000) (4,854.5120) (239,183.0960) (84,170.9010)
176,273.1360 10,040.1820 389,034.8450 239,548.8390
( (
DI ¢ )
P-acc P-dist P-mdist P-mdist
10,129.3940 104,692.8880 597,043.3300 135,380.3320
1.2730 4,351.4380 66,266.1450 7,565.9080
(3,237.9180) (33,779.0550) (255,712.1560) (50,839.0230)
6,892.7490 75,265.2710 407,597.3190 92,107.2170
( ) ( )
Q-acc Q-acc Q-dist Q-mdist
63,416.3180 20,090.2430 4,670.4810 4,292.1130
3,805.9500 41,352.5280 13,904.6840 0.0000
(11,572.3130) (34,441.2590) (815.9410) 0.0000
55,649.9550 27,001.5120 17,759.2240 4,292.1130
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Lux

1-X-dist 2017 2017 4.09

P-dist 2017 2017 2.58

Q-dist 2017 2017 3.25

Lux

P-mdist 2017 18 2017 21 0.32
P-mdist 2017 15 2017 18 0.32
P-mdist 2017 15 2017 20 0.32
P-mdist 2017 18 2017 21 0.32
P-mdist 2017 16 2017 21 0.32
P-mdist 2017 15 2017 20 0.32
P-mdist 2017 10 16 2017 10 19 0.32
P-mdist 2017 11 15 2017 11 20 0.32
P-mdist 2017 12 15 2017 12 20 0.29
P-mdist 2018 16 2018 19 0.29
P-mdist 2018 15 2018 20 0.29
P-mdist 2018 15 2018 20 0.29
P-mdist 2017 18 2017 21 0.32
P-mdist 2017 15 2017 18 0.32
P-mdist 2017 15 2017 20 0.32
P-mdist 2017 18 2017 21 0.32
P-mdist 2017 16 2017 21 0.28
P-mdist 2017 15 2017 20 0.28
P-mdist 2017 10 16 2017 10 19 0.28
P-mdist 2017 11 15 2017 11 20 0.28
P-mdist 2017 12 15 2017 12 20 0.25
P-mdist 2018 16 2018 19 0.25
P-mdist 2018 15 2018 20 0.25
P-mdist 2018 15 2018 20 0.25
Q-mdist 2017 18 2017 21 0.34
Q-mdist 2017 15 2017 18 0.34
Q-mdist 2017 15 2017 20 0.34
Q-mdist 2017 18 2017 21 0.34
Q-mdist 2017 16 2017 21 0.34
Q-mdist 2017 15 2017 20 0.34
Q-mdist 2017 10 16 2017 10 19 0.34
Q-mdist 2017 11 15 2017 11 20 0.34
Q-mdist 2017 12 15 2017 12 20 0.31
Q-mdist 2018 16 2018 19 0.31
Q-mdist 2018 15 2018 20 0.31
Q-mdist 2018 15 2018 20 0.31
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2017 2018 31
Lux
3,003,735,310.15 367,927,538
913,555,366.61 111,901,397
(1,613,843,775.59) (197,679,724)
(700,288,408.98) (85,778,327)
(79,920,049.27) (9,789,407)
95,482,810.17 11,695,689
(42,201,483.82) (5,169, 260)
(63,218,929.57) (7,743,687)
(9,937,603.22) (1,217,257)
2,213,589,248.68 271,142,547
2017 2018 31
) ( )
F-acc F-acc F-acc 1-Al-acc
23,154.0310 1,430.5170 0.0000 323,922.7270
2,400.0000 51.9850 626,897.0000 152,399.7030
(5,785.0000) (1,482.5020) (17,683.0000) (228,660.0060)
19,769.0310 0.0000 609,214.0000 247,662.4240
1-A2-acc 1-A2-acc 1-B-acc 1-B-mdist
98,461.7520 200,000.0000 141,630.2420 274,315.8640
10,553.1610 0.0000 114,303.9270 0.0000
0.0000 (190,240.0000) (176,328.3610) (274,315.8640)
109,014.9130 9,760.0000 79,605.8080 0.0000
( )
1-X-acc 1-X-acc K-1-6 -mdist K-1-acc
185,557.7490 83,771.1790 0.7000 7.2000
136,930.5060 14,625.8760 0.0000 1.7000
(193,435.4800) (751.5480) (0.7000) (3.0000)
129,052.7750 97,645.5070 0.0000 5.9000
) )
K-1-acc K-1-mdist K-X-acc N-dist
1.3000 2.9000 35,956.1700 90,831.2650
0.0000 0.0000 176,111.9880 6,065.6420
(0.4000) 0.0000 (35,956.1700) (38,474.3620)
0.9000 2.9000 176,111.9880 58,422.5450
(
) ( )
P-6 -mdist P-acc P-acc P-acc
196,150.7530 2,595,158.3010 244 ,346.8010 1,253,500.4370
261,769.5740 1,290,608.1790 20,808.0880 841,848.8880
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(75,455.8560) (1,685,501.
382,464.4710 2,200,265.
P-dist P-mdist
4,376,180.5300 1,703,662.
296,250.5270 451,336.
(2,336,607.0040) (652,268.
2,335,824.0530 1,502,730.
(
) (
P-mdist P-mdist
587,560.5490 255,240.
35,411.0670 38,269.
(163,298.8020) (61,947.
459,672.8140 231,562.
(
( )
P-mdist P-mdist
213,530.2280 2,005,275.
31,640.6760 387,390.
(58,141.0770) (920,804.
187,029.8270 1,471,862.
( )

Q-6 -mdist Q-acc
60,280.3010 2,045,914
26,763.0000 643,961.

(58,403.3010) (1,327,366.
28,640.0000 1,362,508.
Q-dist Q-mdist
153,287.0170 14,618.
11,681.3870 17,944.
(84,230.3840) (12,521.
80,738.0200 20,041.
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3050) (147,875
1750 117,279.
( )
P-mdist
8160 1,261.
5270
9260) (1,261.
4170
) (
P-mdist
7280 475,660.
3850 113,727.
7820) (221,437.
3310 367,950.
) (
P-mdist
4220 7,522,155,
7030 1,120,441.
0720) (2,841,784.
0530 5,800,812.
(
)
Q-acc
3490 690,092.
0510 64,572.
5030) (562,547.
8970 192,117.
(
Q-mdist
5240 7,383.
0740 2,503.
5350) (7,633.
0630 2,253.

0.

0.

Ooooooooooooooooooad

.1430) (1,257,061.0210)
7460 838,288.3040
(
)
P-mdist
1540 2,132,697.7690
0000 300,303.3860
1540) (709,217.1650)
0000 1,723,783.9900
) )
P-mdist
3410 20,235.7790
7810 189,735.3550
8920) (63,014.8680)
2300 146,956.2660
)
Q-6 -mdist
3350 10,957.2420
9580 3,834.8440
6000) (4,310.8490)
6930 10,481.2370
( )
Q-acc
6880 172,111.0990
9520 24,163.3300
8820) (98,368.5650)
7580 97,905.8640
) )
Q-mdist
5250 83,351.1270
0000 1,924 .3600
0830) (47,282.1800)
4420 37,993.3070
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Lux
N-dist 2017 2017 3.15
P-dist 2017 2017 1.73
Q-dist 2017 2017 4.17
Lux
1-B-mdist 2017 18 2017 21 0.43
1-B-mdist 2017 15 2017 18 0.40
1-B-mdist 2017 15 2017 20 0.45
1-B-mdist 2017 18 2017 21 0.40
1-B-mdist 2017 16 2017 21 0.38
1-B-mdist 2017 15 2017 20 0.41
1-B-mdist 2017 10 16 2017 10 19 0.40
1-B-mdist 2017 11 15 2017 11 20 0.46
1-B-mdist 2017 12 15 2017 12 20 0.40
K-1-6%-mdist 2017 10 2017 13 24 680.85
K-1-mdist 2017 18 2017 21 26 204.10
K-1-mdist 2017 15 2017 18 26 204.10
K-1-mdist 2017 15 2017 20 26 204.10
K-1-mdist 2017 18 2017 21 26 204.10
K-1-mdist 2017 16 2017 21 26 204.10
K-1-mdist 2017 15 2017 20 26 204.10
K-1-mdist 2017 10 16 2017 10 19 26 204.10
K-1-mdist 2017 11 15 2017 11 20 26 204.10
K-1-mdist 2017 12 15 2017 12 20 26 204.10
K-1-mdist 2018 16 2018 19 26 204.10
K-1-mdist 2018 15 2018 20 26 204.10
K-1-mdist 2018 15 2018 20 26 204.10
P-6 -mdist 2017 10 2017 13 0.46
P-6 -mdist 2017 11 2017 16 0.46
P-6 -mdist 2017 13 2017 16 0.46
P-6 -mdist 2017 10 2017 13 0.46
P-6 -mdist 2017 10 2017 16 0.46
P-6 -mdist 2017 11 2017 14 0.46
P-6 -mdist 2017 10 10 2017 10 13 0.46
P-6 -mdist 2017 11 10 2017 11 15 0.47
P-6 -mdist 2017 12 11 2017 12 14 0.46
P-6 -mdist 2018 10 2018 15 0.46
P-6 -mdist 2018 12 2018 15 0.46
P-6 -mdist 2018 12 2018 15 0.45
P-mdist 2017 18 2017 21 0.55
P-mdist 2017 15 2017 18 0.55
P-mdist 2017 15 2017 20 0.55
P-mdist 2017 18 2017 21 0.55
P-mdist 2017 16 2017 21 0.55
P-mdist 2017 15 2017 20 0.55
P-mdist 2017 10 16 2017 10 19 0.55
P-mdist 2017 11 15 2017 11 20 0.55
P-mdist 2017 12 15 2017 12 20 0.55
P-mdist 2018 16 2018 19 0.55
P-mdist 2018 15 2018 20 0.55
P-mdist 2018 15 2018 20 0.55
P-mdist 2017 18 2017 21 40.00
P-mdist 2017 15 2017 18 40.00
P-mdist 2017 15 2017 20 40.00
P-mdist 2017 18 2017 21 40.00
P-mdist 2017 18 2017 21 0.60
P-mdist 2017 15 2017 18 0.60
P-mdist 2017 15 2017 20 0.60
P-mdist 2017 18 2017 21 0.60
P-mdist 2017 16 2017 21 0.60
P-mdist 2017 15 2017 20 0.60
P-mdist 2017 10 16 2017 10 19 0.58
P-mdist 2017 11 15 2017 11 20 0.58
P-mdist 2017 12 15 2017 12 20 0.58
P-mdist 2018 16 2018 19 0.58
P-mdist 2018 15 2018 20 0.58
P-mdist 2018 15 2018 20 0.58
P-mdist 2017 18 2017 21 0.48
P-mdist 2017 15 2017 18 0.48
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P-mdist 2017 15 2017 20 0.48
P-mdist 2017 18 2017 21 0.48
P-mdist 2017 16 2017 21 0.48
P-mdist 2017 15 2017 20 0.48
P-mdist 2017 10 16 2017 10 19 0.48
P-mdist 2017 11 15 2017 11 20 0.48
P-mdist 2017 12 15 2017 12 20 0.48
P-mdist 2018 16 2018 19 0.48
P-mdist 2018 15 2018 20 0.48
P-mdist 2018 15 2018 20 0.48
P-mdist 2017 18 2017 21 0.42
P-mdist 2017 15 2017 18 0.42
P-mdist 2017 15 2017 20 0.42
P-mdist 2017 18 2017 21 0.42
P-mdist 2017 16 2017 21 0.42
P-mdist 2017 15 2017 20 0.42
P-mdist 2017 10 16 2017 10 19 0.42
P-mdist 2017 11 15 2017 11 20 0.42
P-mdist 2017 12 15 2017 12 20 0.42
P-mdist 2018 16 2018 19 0.42
P-mdist 2018 15 2018 20 0.42
P-mdist 2018 15 2018 20 0.42
P-mdist 2017 18 2017 21 4.87
P-mdist 2017 15 2017 18 4.87
P-mdist 2017 15 2017 20 4.87
P-mdist 2017 18 2017 21 4.87
P-mdist 2017 16 2017 21 4.87
P-mdist 2017 15 2017 20 4.87
P-mdist 2017 10 16 2017 10 19 4.87
P-mdist 2017 11 15 2017 11 20 4.87
P-mdist 2017 12 15 2017 12 20 4.87
P-mdist 2018 16 2018 19 4.87
P-mdist 2018 15 2018 20 4.87
P-mdist 2018 15 2018 20 4.87
P-mdist 2017 18 2017 21 40.00
P-mdist 2017 15 2017 18 40.00
P-mdist 2017 15 2017 20 40.00
P-mdist 2017 18 2017 21 40.00
P-mdist 2017 16 2017 21 40.00
P-mdist 2017 15 2017 20 40.00
P-mdist 2017 10 16 2017 10 19 40.00
P-mdist 2017 11 15 2017 11 20 40.00
P-mdist 2017 12 15 2017 12 20 40.00
P-mdist 2018 16 2018 19 40.00
P-mdist 2018 15 2018 20 40.00
P-mdist 2018 15 2018 20 40.00
P-mdist 2017 18 2017 21 5.40
P-mdist 2017 15 2017 18 5.40
P-mdist 2017 15 2017 20 5.40
P-mdist 2017 18 2017 21 5.40
P-mdist 2017 16 2017 21 5.40
P-mdist 2017 15 2017 20 5.40
P-mdist 2017 10 16 2017 10 19 5.40
P-mdist 2017 11 15 2017 11 20 5.40
P-mdist 2017 12 15 2017 12 20 5.40
P-mdist 2018 16 2018 19 5.40
P-mdist 2018 15 2018 22 5.40
P-mdist 2018 15 2018 20 5.40
P-mdist 2017 18 2017 21 0.45

P-mdist 2017 15 2017 18 0.45

P-mdist 2017 15 2017 20 0.45

P-mdist 2017 18 2017 21 0.45

P-mdist 2017 16 2017 21 0.45

P-mdist 2017 15 2017 20 0.45

P-mdist 2017 10 16 2017 10 19 0.40

P-mdist 2017 11 15 2017 11 20 0.40

P-mdist 2017 12 15 2017 12 20 0.40

P-mdist 2018 16 2018 19 0.40

P-mdist 2018 15 2018 20 0.40

P-mdist 2018 15 2018 20 0.40

P-mdist 2017 18 2017 21 0.49
P-mdist 2017 15 2017 18 0.49
P-mdist 2017 15 2017 20 0.49
P-mdist 2017 18 2017 21 0.49
P-mdist 2017 16 2017 21 0.49
P-mdist 2017 15 2017 20 0.49
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P-mdist 2017 10 16 2017 10 19 0.49

P-mdist 2017 11 15 2017 11 20 0.49

P-mdist 2017 12 15 2017 12 20 0.49

P-mdist 2018 16 2018 19 0.49

P-mdist 2018 15 2018 20 0.49

P-mdist 2018 15 2018 20 0.49

Q-6%-mdist 2017 10 2017 13 0.51
Q-6%-mdist 2017 11 2017 16 0.51
Q-6%-mdist 2017 13 2017 16 0.51
Q-6%-mdist 2017 10 2017 13 0.51
Q-6%-mdist 2017 10 2017 16 0.51
Q-6%-mdist 2017 11 2017 14 0.51
Q-6%-mdist 2017 10 10 2017 10 13 0.51
Q-6%-mdist 2017 11 10 2017 11 15 0.52
Q-6%-mdist 2017 12 11 2017 12 14 0.51
Q-6%-mdist 2018 10 2018 15 0.51
Q-6%-mdist 2018 12 2018 15 0.51
Q-6%-mdist 2018 12 2018 15 0.50
Q-6%-mdist 2017 10 2017 13 0.51

Q-6%-mdist 2017 11 2017 16 0.52

Q-6%-mdist 2017 13 2017 16 0.52

Q-6%-mdist 2017 10 2017 13 0.52

Q-6%-mdist 2017 10 2017 16 0.52

Q-6%-mdist 2017 11 2017 14 0.52

Q-6%-mdist 2017 10 10 2017 10 13 0.52

Q-6%-mdist 2017 11 10 2017 11 15 0.53

Q-6%-mdist 2017 12 11 2017 12 14 0.52

Q-6%-mdist 2018 10 2018 16 0.52

Q-6%-mdist 2018 12 2018 15 0.52

Q-6%-mdist 2018 12 2018 15 0.52

Q-mdist 2017 18 2017 21 0.41
Q-mdist 2017 15 2017 18 0.41
Q-mdist 2017 15 2017 20 0.41
Q-mdist 2017 18 2017 21 0.41
Q-mdist 2017 16 2017 21 0.41
Q-mdist 2017 15 2017 20 0.41
Q-mdist 2017 10 16 2017 10 19 0.41
Q-mdist 2017 11 15 2017 11 20 0.41
Q-mdist 2017 12 15 2017 12 20 0.41
Q-mdist 2018 16 2018 19 0.41
Q-mdist 2018 15 2018 20 0.41
Q-mdist 2018 15 2018 20 0.41
Q-mdist 2017 18 2017 21 0.45

Q-mdist 2017 15 2017 18 0.45

Q-mdist 2017 15 2017 20 0.45

Q-mdist 2017 18 2017 21 0.45

Q-mdist 2017 16 2017 21 0.45

Q-mdist 2017 15 2017 20 0.45

Q-mdist 2017 10 16 2017 10 19 0.45

Q-mdist 2017 11 15 2017 11 20 0.45

Q-mdist 2017 12 15 2017 12 20 0.45

Q-mdist 2018 16 2018 19 0.45

Q-mdist 2018 15 2018 20 0.45

Q-mdist 2018 15 2018 20 0.45

Q-mdist 2017 18 2017 21 0.52

Q-mdist 2017 15 2017 18 0.52

Q-mdist 2017 15 2017 20 0.53

Q-mdist 2017 18 2017 21 0.53

Q-mdist 2017 16 2017 21 0.53

Q-mdist 2017 15 2017 20 0.53

Q-mdist 2017 10 16 2017 10 19 0.53

Q-mdist 2017 11 15 2017 11 20 0.53

Q-mdist 2017 12 15 2017 12 20 0.53

Q-mdist 2018 16 2018 19 0.53

Q-mdist 2018 15 2018 20 0.53

Q-mdist 2018 15 2018 20 0.53
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2018 31

2018 31

1.603350
1.177704
0.876711
1.229850
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2018 31 Lux
1,053,234.21
Lux
Lux
Lux
Lux
Lux
0.900
1.000
Lux
1.600
0.550
0.000
0.340
Lux
0.250
0.500
0.460
0.400
Lux
0.340
0.340
Lux
0.250
0.065
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0.000

0.000

1.600 1.200

Lux

.800

.100

.020

.000

.400

.900

.500

.460

.400

.065

.000
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Lux

.260

.750

.700

.000

.520

.720

.620

.580

.520

.065

.000

=3 Nl Nl Neoll Noll Noll Holl HNoll Noll NoN N b B

.000

Lux

.140

.600

.650

.000

.320

.600

.450

.380

.320

.065

.000

=} Nl Nl Nell Noll Noll Noll Noll Noll Nol N o B

.000
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Lux

.500

.750

.900

.000

.520

.800

.680

.620

.520

.115

.000

oO|jlo|lJlo|]o|]o|]o|ol]o |o|lo|Fr]|PFP

.000

0.520 0.370
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80

0.05 0.01
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10
2010
2017
2018 31

Lux
0.00 0.00
390,650.40 0.05

Lux
0.00 0.00
3,381.40 100.00

Lux
144,061,417.50 3.66
59,958,610.00 8.09
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2018 31
2017 2018 31
Lux
2018 31
Lux
19,701,768.80 20,678,330.52
26,653,515.02 36,168,944.74
27,154,343.75 12,687,625.01
89,976,202.59 41,394,501.88
13,584,961.00 802,343.75
Lux
164,826,164 .57

Lux
19,344,951.61
102,303,577.78 83,754,770.00

Lux
3,000,000.00
2,133,116.43 30,599,602.08
71,998,703.50 152,075,465.56
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Lux

39,898,285.78

Lux

4,351,188.97

12

Lux

.36

.02

.06

.97

.96

.57

.56

.27

.48

.27

.97

.97

.57

.57

.42

.52

.52

.52

.02

.02

.01

.02

.08

.86

.86

.86

.96

.96

.96

.02

.97

=3 Nl Holl No il Ho il NoB B Bl Bl Bl E=A =2 K= E=l N« Nl Holl ol Noll Noll Nl Noll Noll Noll ol Noll Noll Noll Noll ol Noll Nl

.97
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Lux

.97

.57

.56

.54

.53

.64

.59

.63

.09

.02

.02

.77

.76

.75

.07

.81

.33

.32

.33

.33

.32

.32

.31

.31

.31

.31

.33

.31

.31

.31

.80

.81

.79

.79

.79

.79

.78

.77

.77

.39

.54

.70

.02

.02

.80

.56

= Bl Bl K=l K= K= K=l N=l Nol ol Nol ol ol il Rl Rl Bl Bl Bl B R B R B B B B Bl B B B Bl B B el el el el Noll Noll Noll ol ol Noll ol ol Noll ol o)

.56

1.55

1.56
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Lux

1.56

1.55

.86

.85

.85

.86

.36

.97

.96

.57

.56

.34

.21

.20

.20

.21

.19

.21

.19

.67

.66

.67

.65

.37

.97

.97

.57

[« Nl Holl Noll HNoll HNol KN E=H K= B i Bl B B Bl Bl B el el el el ol ol Noll ol ol Nl

.57

12

2018 31

Lux

24,480.00

4,245.30

21,607.61

50,608.87

23,472.60

52.50
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43,460.02
3,720.70
10
11
Lux
41,686.37 0.00
Lux
327,582.36 0.00
88,972.83 0.00
944.13 0.00
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315,781.34 0.00
Lux
93,223.50 0.00
Lux
2,049,745.00 2,190,000.00
2,068,867.50 2,260,000.00
68,912.37 0.00
3,804,179.59 4,780,000.00
633,894.06 0.00
283,264.62 0.00
101,714.17 0.00
35,379.46 0.00
27,658.51 0.00
2,054,883.65 0.00
Lux
409,817.60 0.00
31,582.27 0.00
150,616.24 0.00
1,743.45 0.00
126,061.37 0.00
144,637.42 0.00
Lux
1,610,593.07 0.00
21,543.85 0.00
886,791.93 0.00
1,526,247.64 0.00
272,523.18 0.00
83,649.24 0.00
1,108,934.54 0.00
2,308.83 0.00
Lux
100.00
0.00
0.00
2018 31 2018 31
Lux
32,521,867.42 34,059,687.53 40.37 5963 0.00
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16,147,003.00 16,910,525.76| , o | o oo | 0.00
32,450,288.27 33.984,723.71 o | o en | o.00
115,676,260.71 121,146,09.66] o o | o x| .00
38,978,689.62 20,821,825.25 o | oo o | o.00

7,121,374.59 7,458,113.95| .0 o | oo ea | 0.00
38,852,768.09 40,689,949-43 1y 37 | s9.63 | 0.00
20,469.981.52 21,437,919.46) o o | o o | 000
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UBS (Lux) Bond Fund

Consolidated Statement of Met Assets

EUR
ALty N3z0e
Wreeatinens in decuritied, cont REII 91200364
Irwiinoents in secunities, uraedioed appeedation (deprediation] G RAT (T

Todal investrrents in secuaities thote 1)
Cash at banks, depasits on demand and fepds acomnis

3857 43307128
106 132 5616

Tine deperins and liduciary depoasis F 15347275
Qebar liquid assets [Msegir] 5931 51545
Amcercable oo seoytie: sales (ote 1] 19575 377 54
Aecerabie on subscriptions 4 3030730
et es receivalde on secuites 41 562 62894
riteeat eceivalie on Bt asens 12 83686
ritwrwit neceivabde o vemaps 4% 54577
unreakzed gan fos) on TEA Mongage Bacbes Securities (Note 1] 4 752 Te
Unreakzed gan o) on finaraal fuures Dhote 1] 575 3401.2%
Urrealized gan (ossh on forvand loreign eehamge 2onrans {Mae 1) 177 30573
Unreakred gain ok on swaps (Mote 1) 7 O9hE 36545
Total Assets 4050 837 B69.43
Liabilities

Bark cddcealt -3 364 53109
ntereat papabde on benk overdratt A2 H15 04
faryable on seoyunities purchases (Noge 1) o35 503 G377 88
Paryabde on redempiions -13 407 80%. 58
Briedest paialHe o Seaps -2 83143
debr lishilties SO
Prewisiarn for Mot fes (Note 2| 1489 343 34

Frovdshors for taxe O abonnement (Note 3) =210 357,48

Prowcksiors Tor other comaissions and Tees (Note 2) 76 645 &9

Toral prosdiEans - 576 147 32
Total Liabillities <44 104 78134
et assets ot the end of the financial year 4 006 447 0S8.0%

* g gt 35 bhaech 3010, G sounts pevs . coltend i the sxumiparty # Morgan Chas R Yosr for s smount of D15 590 100, Berdeys o5 an smownt o [ 406 D0W s 7 Lhoigan don s ] o8 DLR. W67 G4l

UBS (Lux) Bond Fund
Anrual Report &5 of 31 Maech 2003

The notes ane an ittegial part of the firandial sLatements
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Consolidated Statement of Operations

Ineame

Intedest on Bouid asets

et o sacurities

Divicends

IDed et feciiid On Swapd (INate 1)
Incourte on Syrihetic Equity Swapd (hote 1)
Incoume on secutities lnding (Mote 11)
b Ircome

Tatal income

Enpeenises

Irterast paicd a0 swiaps (Note 1)

Cost on securitees lending (Nowe 11)

Ipegear paic on Synihetic Eguity Swaps thote 1)
Flar tes (N I)

Tawe o abonnem snt Binode 5]

Ther commbsions and fees (Note 2)

Wietesr o Cagdh ared bank ovengdralt

Tatal expenses

Nt i {loss) on i
Realized gain (Joss) (Wote 1)
Realired gain (kes) on martket-priced seounide: withou! aptions

Healiced gain fonsd on option

Analized gain (kesi on vield-eyaluated securities ang money market instrumens
Realized gain Moss) on finandal e

Realired gain (oss) an oplions, hulures-snded

Realized gain (oes) on fonward Ioeeign exchange cortracts

Amalired gain (sl on wwaps

Amalized gain (kess) on foasign exchange

Total realized gain (loss)

et realized gain {lazs) of the financial year

Changes in unrealized appreciation (depreciation) (Nate 1)

Unreakized appredianon (depreianiaon] on marker-prioed teourities withaut apmon.

Unreakired sppoeciation (depreciation) on yisld-evalusted secunities and money madket ndrumeants
unrealized appreciation (depreciation) on options

unrealized appreciaton (depraciadion on THA KMortgage Backed Secuiies

Unpeakzed apgirecianoan (depreianian on fmanoal futuies

Unrealized spphsciatian (deprecianion) on Tarwaid r{lﬁgl'l uochenr;.e Eormacis

unreakzed eppreciation (depreciation on swaps

Total changes in unrealized appreciation (depredation)

et increase (decrense) in net assets a5 a result of operations
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EUR
1A2N7-31.32018
236 15501

15T 308 19108

45 531.83

4 134 16205
230,96

0T 10030

P67 37578

176 098 73801

=3 D22 002E4
-323 850 30
=15.71

=£4 355 79119
o1 812 31245
T34 6367

-1 072 102
51 909 84102

124 188 834.99

T8 302 51586
231 63496

=1 240 52302

8733643

-28 034 O

S 32353045
=3 BH2 SEGEG

=1 197 030593

131 §58 612.84

100 530 28215

=111 109 998 25
622077 34
39092 &7

<59 457 66

501 ATR42

-1 67661150

G 83847223
=105 936 B99.53

-5 406 617.38

LES {Luoek Bond Fund
Armial Repom a6 of 31 Madh 2003

The notes ane sn integral part of the finardial statennmnts



Statement of Net Assets

Asiets

Brreit men ts N wecurities, cont

Ireesimnents in securitkes, uraealizes sppeecation (deprediation)
Toeal e ITOEnts i SeC Uit (hoTe 1)

Cash at banks, depasits of demand and Sepdsl aommis
Time deparits snd liduciary depodits

Other liguid asaets (Wargirs)

Recerabie on subscriptions

Brnedesr raceivabde on secueites

rereat eceialile o Bt auet

Unrealied gain (hosh on finandd futunes (Kote 1)

Total Assets

Liabilities

fark aeeacnall

Parpa bl on redernplion

Fioatslons for Rat fes (Kote 2)

Prorisions ol taee o abonnsment (hee 3)
Peowisions Tor other contmissions and Tess {hate 2)
Total proviions

Tatal Liabaities

et assets ot the end of the financial year

Statement of Operations

Ineame

Eterea on Bouid sl

Iteawst on Securitie:

Incoime on secuites lending (Mote 11)
Teher Ircome

Tertal income

Expenses

L5t on secLritess Bending (Note 11)
Flar Tes [None F|

Tawe ' abetrienm et (hote 3]

ke commiiions ard Tees (MNote 2]
Interesd on cash and bark overdraf;
Total expenses

et income {loss) on investments

Realizad gain (boss) (Mote 1)

Realized gain (kess) on markel-goied seouiies without T

Realired gain (ois) on yield-evaluated securities and money markel Finemems
Hpalized gain dons) on findncisl hutured

Amalized gain sl on foesign sechangs

Total realized gain [loss)

Net realized gain (o) of the financial yesr

Charges in enrealized appredation (depreciation) (Note 1)

Unreakzed apgieiamon (deprecianion on marke-piosd seoummes withaus spions.

Unpeakzed apgiecation (Hepeeciamion on yeld-svilosed seouities and itansy insdkel Miitrue snls
Unrealized sppreciation (depraciation) on financisl hoeures

Total changes in unrealized appreciation (depredation)

et increase (decrense) in net assets a5 a result of operations

UB5 (Lux) Bond Fund = ALD
Anrual Regort a5 of 31 March 2003

The notes ane an ittegial part of the firandial sLatements
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Al

ILA201E
255 195 £25 46
310603514

255 3 A6 6

29461 .06

5056 13013

39 187,20

465 A1 B8

3004 297 .78

6O

285 27843

298 280 024.49

=1 35705

A4 191 3%
4583629
-36 07306
=10 053 02

=142 061 37
=1 117 841,81

297 162 24268

AL

1AM 7-31.332018
31 47500

10 72% 190,31

41 1335

25 54112

10 B24 34094

<6 853,40
-1.593 352.72
-142 445 50
B2 1165
5302

-2 TRT0ET.3W

B 097 316.55

29714
29 400,00
BOT 196.25
=108% 28
B3E 42B.11

B 915 74466
Tt 13294
=15 66500

=161 742.51
<133 2T4.87

B 802 460,70
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Statement of Changes in Net Assets

AL

1420 7-31.02018
Het aets at the beginning of the finencial yeer 106 122 584 66
Subscriptions 52 FA2 14754
Fiacsenn prions. —_— chem3TMINe
Tortal net sibsamiptions (eden plions 14 461 62362
Dividend paid =3 3] 56815
Ket incoms Jdoss) on B menss a0ar 216,55
Tozal neallzed gain foss Bxgazan
Tonal changes in uniealized apgeeciation (depreiation) L E R —
Mel ncreais [Hecieais] innel aue a5 4 el of o ation 8 502 465 7%
Net assets at the end of the financial year 297 162 24268
Development of the outstanding units

1.42017-31.32018
Class F-ace
Rupnbes of units cutstanging at the beganning o the flinandal year & 8650000
Burnber ol units. ssusd S00000
Hurmliss ol units redesmed = O
Humber of units ding at the end of the financial year 4 545.0000
Class 1-%-acc
Numiba of units catstanding ot the Begirning of the finandal yese 1 347.2550
Blurrhes of units issued 450 5030
Hurnber of units redesmed =214 T00
Number of units cutstanding at the end of the financial year 1 592.0570
Class N-act
Humbes of units cansEnding a1 the begarming of the linandal year 15471 2050
Hurnber of units fusd 1 BO3 3500
tumbes of units redssmed =t 4TS BTI0
Numbar of units cutstanding at the end of the financial year 12 THE.BRSD
Class P-acc
Rurnbes of units canstanding ot the beginning of the lirandal yes 766 2930
Hurnber of units ismsd 3L 1755780
Ruriber of units redesned 3 436 1150
Nupnber of upits cutstanding at the end of the financial year 320 4356510
Class Pt
Kumber ol wnits cutstanding at the bignning of the finanda yeas BAT 7196 7430
Hurnber of units, issusd 5% Ar1 2540
Humber of units redeemsd =114 Jeq. 2000
Nurbar of units outstanding at the end of the financlal year TER 1557050
Class Q-see
Hurmber of units. catstanding at the beginning of the financa year BT 2252580
Hurnber of ynits haued 233 2335300
Buriber of unity redssnped 13 6441100
Nurnber of units cutstanding at the end of the financial year 266 B14.6700
Class Q-dist
turnbes of units. canstanding at the beginning of the finencsd year G000 430
Hurnber of units hsuesd R [
Burnbes of units. redeemped -10 R 5610
Numnber of units eutstanding at the end of the financial year &8 T27.6420
Annual Distribution
UBS (Lux} Band Fund - ALD Ex-Date Pay-Date Curreney Ameunt per unit
Pochise 16207 G6I0HT A 164
it 16307 662047 ALD 15

LES (luxh Bond Furd = AUD
Armial Reporm a5 of 31 Madh 2015

1% The notes ane sn integral part of the finardial statennmnts
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Statement of Net Assets

EUR
Asits 3132008
et ety i sourities, codt HOT D34 24832
e nents in seounties, unrealized appreciation idepreciation) B0 17227
Todal Wmes s ments i seouritess (hote 1) 215 036 470,54
Cad a1 banks, deposls on defnand and depdreil 300GRTs 5 58995418
Db liguid assets Marging 65 181 585
Hecetvable on seoumies sales (Kote 1] BEIIHIT GG
Aacedvable on wubsaiptions 58 140,75
Irtenest eceivable on seciEites 2 251602 16
Irtenesl reoeivable on dwvaps 35 559,22
Unrealized gain odsl on Bnancial futures (hate 1) =223 8 OF
Unrealized gain flodgsl on forward foreign sxchange contracts {Note 1) REFFER-
Linraalszed gan (ossl on seaps (Mooe 1) ¥ 505 Ba3. 57
Tatal Assets 231 34% 705,16
Liabifities
Bark ovescrafy =1 487 35015
Irerest payable on bark ovesdeat 23708
Payable on securilied purchaces (Nate 1) -8 805 015.06
Payable o rede plion =334 B8 55
har Habilkies =13 0
Paordsons fon flat fee Note 7] <Ta 3023
Pioraons lad Tase Sabannenmnent (Nate 3 -6 593107
Piodiuons Iod ather oommissdons and fees (Nate 2| =5 93T ()
Tortal proviions 10 840, 59
Total Liabdlities. <10 730 260.13
Nt assets ot the end of the finandal year 222 619 484,90
Statement of Operations

EUR
Incame 1AZMT-11.3.2018
Irterest on Byuid svisds B LY
Irterest on secuigies 5 S0G O 65
rienest teceled on fwagk Note 1) BTG QT4 43
InCedie o Secigitess Bending (Naote 11) 137 852.75
ke income 369616
Tatal incomee 6 344 836,17
Expenses
Irtenest paid o fwaps Mote 1) -328477.59
Coak o seourities lending (Hots 11) =55 153.11
Flat fes (hose 7} =2 12865015
Tade d'abonnement fiote 3 =115 90,19
el conemessons and tees (Rope 2} -52 366,45
Iperest ot cash ard bank overdiait =31 197,40
Total expenses =2 711 764.50
Net income (lossh on investments 36331727
Realized gain (oss) (Mote 1}
Aealired gain dosd on marketspriced secuides without opSord IE52 24716
Realized gain ksl on financial futures =379 146 83
Realizea gain (ossh on opaons, funies-syied =28 954 00
Realized gain dersh on lofward Toeean endhangs contiaos 947 554,37
Headired gain dois on swsps S04 409,34
Aealized gain (hoss) on foreign sxchange AP0 E
Todal realized gain (oss) 4513 134,65
Net realized gain (loss) of the finandal yesr B 146 105,52
Changes im unrealized appredation (depredation) (Note 1}
Uinrealized ApgWedd ated [Seprecsanon] on fd fket-proed secumiies warhouT Spiems =2 950 853 60
Unredized appiedation (depreciadion) on fir2noial futures =177 60217
Untreired sppeciation [depreciation) on larwsd lomign exchings contracts B B4 68
Unesalized sppredation (depreciafion) on seaps 124 460,03
Total changes in uniealized appreciation (depreciation) -3 05 945,42
Net increase (decresie) in net attet ot a result of operstions 5 050 160,50

an

298/434

LIBS (L) Bond Fund = ELIRA
Arnizal Repory as of 31 Madh 2018

The notes ane sn integral part of the finardial statennmnts
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Statement of Changes in Net Assets

EUR

1AM F-1L32018
Mot aets at the beginning of the finencial yeer 268 928 F11.75%
Subrscriptions 11 55860617
e priors G I TREAE
Total et SUBAETIptionS (edent plaona 51 099 16025
Dividend paid =1 258467 11
Ket incoms Joss) on B menss IeIIT1N2T
Tl reaized! gain doss) 451313465
Toaal changss i unieall 2ed apgreciation (cepoeciaon) -3fAseasdy
Mel ncreais [Hecieais] innel aier a4 el of o ation 5 050 363 50
Nt assets ot the end of the financial year 122 819 444.93
Development of the outstanding units

1.42017-31.3.2018
Class F-act
Rupnbee of units cutstanding at the beginning of the firandal year 1950070
Burnbes of wnics. ssusd D000
Humbes ol units redeemed =S5O0
Humber of units ding at the end of the financial year 00000
Class P-2% -qdit
Bupnba af units cutstanging of the Beganning of the lirandal e D
Blurbes of units ssued A0 OO
Hurnber of units redesmed [l iai]
Number of units cutstanding at the end of the financial year 100.0000
Clags P-acc
Humbes of units cansianding a1 the begarming of the linandal yeas 445 9335340
Humbes ol units issued 0 583 300
Hurmbes ol units redesmed « 10 S00E 180
Numbar of units cutstanding at the end of the financlal year 349 0164260
Class P-dist
Hurribes of units tansanding al the bEganning of ke linandal year 517 {94 BRLD
Hurnber of units itmusd R SRRl
Hurnber of units edesmed 120 532 BE0
Nembar of units cutstanding at the end of the financlal year 450 1258690
Class Q-nee
Humber af wnits cutstanding at the biginning of the finanda yeas 08 6204530
Hurnber of units, issusd 8 2ITA0430
Mumibar of units redssmed =24 Te1.IT 30
Humber of units cutstanding at the end of the financlal year B2 142.1240
Class Q-dist
Hurmber of units. catstanding at the beginning of the financa year 21 AF6 I3
Hurnher of units haued 27 554 3390
Ruriher of units. edesmed =5 §32. 1450
Nurnber of units cutstanding at the end of the financial year I8 04B.AT60
Annual Distribution
U85 (Lux} Bond Fund - EUR Ex-Date Pay-Date Currency Amount per unit
Peclis 16207 662017 fuA .18
O-m1 162017 662017 EUR 2.03
Quarterly Distribution
U85 (Lux) Band Fund - EUR Ex-Data Pay-Date Currency Amount per unit
P2 oSt 10102017 13002007 Eu® LYo ]
P2 cydist {18 Brdid ] 1512018 EUR Bt

UBS (L) Bond Fund = ELIR
Anrual Regort &5 of 31 Maech 20103

The potes ane an irtegial part of the firandial dLaterents

41
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Statement of Net Assets

USDr
Aasety 102008
Wity in acorities, cont 76 124 441 35
e ety in securitiss, urasalizes appesdation (depredation| =174 316 24
Toal ImvesTIvencs in sec Laitess (hode 1) 76 143 525.01
Cash ot banks, depasits on demsnd and depasl somunts 2 185 076,08
Oeber liquid assets (Wangin) 3350 T4
Receivable on subscriptions T 05110
Imtedest recefvable on securities 706 59131
Unreakzed gan tossh on fnandal futunes (Note- 1] -4 20613
Tatal Assets 70185 95761
Liabilities
Paryable on sequrites purchases Mot 1) -1 0
Paryabde o pedermpiions -IT RN EY
Frowisiond Tor flat Pee (Note 2| o265 18479
Parisionm Ton taxe o abonnement (Moke 3) £ 2 6
Frokslors for other oommbisions and fess (lote 2) -3 13492
Tl proniisns -35 TG4
Tatal Liabalities -116 18253
Het assets at the end of the financial year 79069 775.08
Statement of Operations

uso
Income 1.4.2017-31.3.2018
rtedest o Bguld atsets 1568034
MTTERS O SECUTITES 2 T D67
Incoune on Secuities brding {kote 1] 33 575.18
eher income 27T 0%
Total income 2 B32052.28
Expenses
Coat an seciritied bending (Note 11) IS BEROT
Flat faea (Hote 7| =749 367 55
Taxe o' abonnesn ent fhoqe 3} =11 458 33
Oaher comitiziions and lees (hode 2) -1E 46002
It it o il and bank overdralt =147 J7
Total expenses -B26 559.14
et inconse (Joss) on investments 1005 533.14
Realized gain (loss) (Mote 1)
Realized gain (i) on marketpriced seomibem without options 974 483 16
Asalizad galn fes) on finandal futures =13 305.8%
Realized gain (oss) on foreign exchange -59%
Tatal realized gain (o) TrL X138
Net realized gain (loss) of the financial year 277835452

Changes im unrealized appreciation (depreciation) (Note 1)
Unrealized apprediation (depreciation) on market-pliced wecurities without sprion

=2 225 28680

Unreakzed appreciation (depreciation) on financial futures «F G3E 55
Total changes in unrealized appreciation (depredation) -2 2281275
Mt increade (decrenie) in pet biietd &2 5 redult of operations E502m.77
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Statement of Changes in Net Assets

USD

142071102018
Mot aets at the beginning of the finencial yeer 24 153 162 26
Subsriptions 9634 T91.53
Recenn prlons. — e esay
Total et SUBAETIptionS (edent plaona 15 236 287 0
Dividend paid =402 33195
Ket incoms Joss) on B menss 2005 53314
Tosal reallzed gain doss) 172 32138
Toaal changss i unieall 2ed apgreciation (cepoeciaon) i r s R
Mel ncreais [Hecieais] innel aier a4 el of o ation S50 23077
Nt assets ot the end of the financial year T9 069 77508
Development of the outstanding units

1420173122018
Class F-acc
Humber of units catstanging at the beginning of the linandal year 6 606 2200
Buribes of unics, issusd 45250
Humbes ol units redeemed £ 62 HI0N
Humber of units ding at the end of the financial year 47.9150
Class P-acc
Humibag of units curstanding at the Begarning of the lirandal year 226 515 600
Blurbes of units ssued 19 863 879
Hurnber of units redesmed =} 317 6850
Number of units cutstanding at the end of the financial year 163 BE1.7950
Clags P-dit
Humbes of units cansianding a1 the begarming of the linandal yeas 168 7B STS0
Humbes ol units issued 1 124,256
Hurmbes ol units redesmed o5 TG S50
Numbar of units cutstanding at the end of the financlal year 143 207.2250
Class Q-acL
Hurribes of units tansanding al the bEganning of ke linandal year 45 6253530
Hurnber of units itmusd T I TATH
Hurnber of units edesmed £ Tra L5ah
Number of units cutstanding at the end of the financlal year 71 118.5460
Class Q-dint
Humber af wnits cutstanding at the biginning of the finanda yeas 6 5505050
Hurnber of units, issusd 1 206 966
Mumibar of units redssmed =1 0330
Humber of units cutstanding at the end of the financlal year & 671.8380
Annual Distribution
UB8s (Lux} Bond Fund = USD Ex-Date Pay-Date Currency Amount per unit
Py 1.e2m¥F E620T [$:1e} .34
[r e 1.62m7 662017 [ELTH] 2.7
UES (L) Bond Fund = USD
Anrual Report a5.of 31 March 2003
The notes ane &n integral part of the firancial statenants a7
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Statement of Net Assets

Asgets

Brreit ments 0 ecurities, cont

Ireesimnents in securitkes, urasalizes sppeecation (deprediation)
Totl MrversTTOes i SR Laitess (hoge 1)

Cash ot banks, depasits on demsnd and depasl somunts
Oeber liquid assets (Wangin)

Receivable on subscriptions

Imtedest recefvable on securities

Unreakzed gan ossh on fnandal futunes (Note- 1]

Unrealired gan (o) on fofward Toteign exhange contracts (Note 1)
Total Assets

Liabilities

Payable o pedemnpiions

Provisions Tor Tlat Fee (Kate 2|

Parisionm Ton taxe o abonnement (Moke 3)
Frerekslors Tor ooher pomnmissions and feas (lote 2)
Tosal provEieons

Tatal Liabalities

Het assets at the end of the financial year

Statement of Operations

Income

Werast o Beguld assets

WL O SECuniTies

et received on Svaps (hote 1}
Inconme on securitie, bnding (Kote 11)
Qther ircome

Tatal income

Expenses

Intereat ptkd on wweaps (Note 1)

Coat an securities lending (Note 11)
Flar Tee (Noe 2]

Tiuoe ' bt rriam e (hate 3)

ke commiicons ard Tees (Mote 2]
Interest on cash and bark overdraft
Total pxpenses

Net income {loss) on investments

Realizad gain (boss) (Mote 1)

Realized gain (kss) on markel-poied seouiies withoaut DT
Realized gain (oss) on opliors

Healized gain doss) on financisl hutured

Amalized gain s on foneard omign sxchange comract
Realized gain (oss) on swaps

Realized gain Boksi on Toeeign exchange

Tatal reslized gain (o)

Het realized gain (loss) of the financial year

Changes in bhrealized appoeciation (depreciation) (Note 1}

unrealiced sppreciation (depraciation) on market-priced securities withous option,

unrealized appreciation (depreciation on yisld-swaluated ssourities and monsy market instruments
Unreakized apprecation (depredation) on options

Unrealized appreciation (depreciation on finandal fusuees

Unrealited sppreciation (depreciation on lawaid loison ssichange contiacts

Unrealiced appreciation (depreciation on s

Total changes in unrealized appreciation (depredation)

et increase (decrense) in nel assets &5 a result of operations

* g 3 Wiarch 1018, cch smconis teree in collatend ot thee couripirty Barchays dor an st of LSS S0 DOG

UBS (Lux) Bond Fund = Full Cycle Aslan Sond (LSD)
Anrual Report as of 31 Maech 2013

The potes ane an irtegial part of the firandial dLaterents
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-127 83517
477 9TLEY

214 597 452.35

usp
1420173133018
61282 28

8 685 832 36

172 861.12

34 23347
42909240

9277 3063
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-2 97206277
A7 36507
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<5 59771

-3 177 805.81
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475 3rach
=3 218 664.ED

B 664 26022
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Statement of Changes in Net Assets

Us
1A207-31.302018
Het amets at the begimning of the finencial yeer 253 509 29815
Subieriptions 76 02 38147
Riacsenn priorns. —_— o cllamrusi
Tortal net siBSTiptions (eden plisns 43 524 74028
Dividend paid =1 137 055 308
Het income foss on Ereesmenss | A% 455 87
Tosal realized gain doss) 5 534133.20
Tonal changes in uniealized apgeeciation [depreciation) LEr A1
Hetincease (Hecieats] inmet aiets ot 8 el of opanations 8 664 96922
Net assets at the end of the financial year 214 517 462.35
Development of the outstanding units
1.42017-31.32018
Class F-acc
Burnber ol units cutstanding at the beginning of the linandal yesr 1134220219
Burnber of units. ssusd 66 B0 D000
Humlies ol units redeemed 127 T 0000
Humber of units ding at the end of the financial year 52 302.0210
Class (EVR hedged) F-acc
Humibas of units catstanding a1 the Begirning of the finandal yese 12 3501220
Blurber of units Bsued 12 5320000
Hurnber of units redesmed =3 S0 OO0
Number of units cutstanding at the end of the financial year 0 5631220
Clags l-AY-ace
Humbes of units cansEnding a1 the begarming of the linandal yeas 81 3385310
Hurnber of wnits fusd 128 54586590
tumber of units redssmed A5 (841390
Numbar of units cutstanding at the end of the financial year 124 B50.2610
Class I-%-acc
Rurnbes of units canstanding ot the beginning of the linandal yesr 219319570
Hurnber of units ismusd 9 1419670
Runiber of units redesmed <4l ot
Nupnber of upits cutstanding at the end of the financlal year 3 B11.5990
Class 1)t
Humbes of units cutitanding ot the begimning of the finandal yese 144 4667720
Hurnber of wnits, issusd 42 203 3etD
Humber of units redeemed =11 097 00
Nurmbar of units outstanding at the end of the financlal year 176 2731360
Class (EUR hedged) N-ace
Humber of units catstanding at the beginning of the financa year 13 868 9560
Hurnber of units haued 1025 7380
Burnber of units redeansd = B34 5100
Nurnber of units cutstanding at the end of the financial year 10 40,1820
Class P-acc
turnber af units. canstanding at the beéginning of the finencal year 489 490 5510
Hurnber of units bswed 138 TP 35900
Burnbes ol unics. redeeped -239 1330060
Number of units cutstanding at the end of the financial year 389 0348450
Class (EUR hedged) P-acc
Humnber of units. catstanding at the beginning of the finendal yeer 254 650 3830
Hurber of units bsped 39 (EHISTO
Bouphat of urits redesreed B 1709010
MNumibes of URits outitinding &t the end af the financial year 279 SAR.EID0
Class {5GD hedged) P-acc
HKurnber of units catstanding at the beginning of the financa year 10 123G 3540
Burnbae ol units sued 12730
Ruriber of units. redeensed -3 2379180
Number of units cutstanding ot the end of the financial year 6 97490
Class {EUR hedged) P-dist
Kumber of units. canstanding at the begirning of the finanda year Tkl 65972 53530
Hunrhes of unics. saed 4 3514350
Huribes of units redeensd -33 TT2.0550
HNumber of units outstanding ot the end of the financial year TS 52710
Class Pomdist
Humbes of units canstanding at the beginning of the finandal year BT 3 3300
Rupibes of units ssued 66 66 1450
Buenber of urits redesnps =255 T12. 1560
Mumber of units ding at the end of the financial year AGT 5573190
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Class (560 hedged) P-mdist
Hurnber of units. catstanding at the beginning of the finandal year 135 380 3330
Ruenber of units sued T 5659050
Humbas ol upics. redeapsd -50 8300230
Number of units outstanding &t the end of the financial year &2 1072170
Class Gracc
Kurnber of units cutstanding at the beginning of the finandal year &3 416 3180
Bunehas ol Lnics Bsued 3 505 9500
Burnbed ol units. redesmsd =11 5723130
Number of units cutstanding at the end of the financial year 55 B49.9550
Class (EWUR hedged) Q-acc
Hurher of units cautstandging at the beginning of the linandal year 200902430
Buenbed ol unics. ssusa 41 352 5280
Humibes of units redeered =3k L) 2590
Number of units cutstanding at the end of the financial year 27 0015120
Class (EUR hedged) Q-dist
Humiber of units catstanding at the beginning of the linandal year 4 GTRARIG
Huribes of unircs issusd 13 S0 68
Hurmlies al units redeemed -H15.9410
HNumber of units ding at the end of the financial year 17 759.2240
Class Q-medist
Hunrhas of units curstanding a1 the begarning of the linandal year A 2920130
Hurihes of units ssued o DOk
Hurnber of units redesmed DO
Humber of units cutstanding at the end of the financial year 4 2921120
Annual Distribution

UBS (Lux} Band Fund

= Full Cyche Asian Bond (LSD) Ex-Date Pay-Date Currency Amount per unit
[T 163017 G627 [ 4] 4.0%
(ELIR heciged) Paciist 1.62M7 G&6 20T i) .58
(EUR hedged O-dit 162017 662007 B 325
Monthly Distribution

UBS (Lux} Bond Fund

= Full Cycle Asian Bond (USD) Ex-Date Pay-Date Currency Amount per unit
fumoit 15.42m7 azmr s fLEK
Pamnoid, 15.5.2007 1852017 D 032
P-enaisr 15.62M7 Z06201T w50 LK Fs
Pegriiing. 18727 2LT2007 wsh LR
Pz 162207 Ma2MT wsh 032
Pt 15520107 AT wsh 032
P 1610207 18102007 [ 7] ¢332
Pt 15103M7 00207 [EuTH] Az
Pegndit 1812207F 20022007 sh 025
Papniiet, 161308 191 20138 wsn 029
Pamois 152208 22008 (] B
Pnaon 1532018 2032008 usn 0I%
(SG0 hedged) P-redist 84207 2E42047 sSGh 332
(5GD hedged) Padist 15527 185207 sGh LEFS
(560 hedged) Pamdist 1567M7T meINT SE0 LEF
(500 heigad) Fereadbst 13.ramz V72007 S0 032
(D Psdged) P-msdis) 168207 2Lazm7T SG0 LU
(SGD hedged) P-mdist 1592017 2092047 SGD *258
(50 heeciged ) Famdist 1610207 19102007 sGh DIy
(560 hedgad) Pamdit 15101207 2001207 5G0 028
(500 hedged) F-redist 15 122m7 002207 s5G0 025
(R0 e P-readist 16 12018 1912008 SGD .25
(S0 hedged) Pamdist 1522018 3022008 G0 025
1560 hedged) Pamdist 1532018 PR ] sG0 0,25
Qepredlst 134a2mr Zha2oT LE0 ¢34
Q-ronist 15527 1852007 Lusn 034
Q-mdiat 1562017 2062017 s [
it imramy .27 wsh LLEE
Q=pnaist 16 EIMT 13207 wsh 34
et 15.5%.2m7 2092007 uwsn 034
Q-redisr 16102017 19102047 ush LK
Qemdist 1510207 o027 wsn oA
Qumndist 1512 2007F 2002307 s LED]
Qemndlst 16.1.2M8 1512018 £ 78] .31
Oemdist 1522018 2022018 usn a3l
J-rsdist 1532018 E2R3.2008 ush b3
UBS (Lux) Bond Fund = Full Cycle Aslan Sond (LSDY

Anrual Report a5 ol 31 March 2013
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Statement of Net Assets

EUR
Asgets 332008
Brreit ments 0 ecurithes, cont 2 005 004 558 14
Ireesinnents in securities, urasalized appeedation (deprediation| 35 777 43006
Toal et i secLaitess (hoge 1) 2 V34 732 038 20
Cash ot banks, depasits on demand and depasl aomunts 52 405 M4TEG"
e liquid assets [Wangin:) 3229 31085
Becervable on seounities. sabes (Node 1) 10 183 390,25
Regewable on subsoriptions 3 s 18326
riedest receivabds o secyEithes 25 THT A28 54
Irrteresr receivabls on Bould asaens 1042273
Unrealired gain (hosih on forenard foesign sochange contracts {lote 1) 2 B3] 562 0%
Unreakzed gain fosh on savaps (Moate 1) & 154 17180
Total Assets 2 242 104 301.41
Linbilities
Bark geerdralt o1 434 G005
Imtedest payable on bank overdiaft 48T
Payabse on sequnites purchases (ate 1) -14 950 152.71
Parypalbe an redeemplions 10 85T 288 S
Preweisbord Tor flat fee (ote 2| ATE 351 6T
Pinvislons for taxe o abonnement [Bote 1) 25618313
Procksbors Tor other oombssions and fees (Nae 2) =16 615 56
Total pronsani -1 248 150. 76
Tatal Liahdlities 2R §15052.73
et assets at the end of the financial year 1213 589 248,68
Statement of Operations

EUR
Income 1.4.2017-31.3.2018
Brrredes o Bouic assels 67 5&8.30
DR O SECLTITIES 125 550 637 2
et reckived on Swap (Kot 1) 1 TI0 8592 75
ke Income 10 B56.07
Tatal Incom 128 378 77527
Expenies
Interwst puticd an swaps (Note 1) S 452 96
Flat fea (Hoge 7 I BT 28454
Tawe o' abeonnem ent (Mo 3} =1 22763631
Oeher comivizsns ard lees (Mate 2) =4kt 20007
Irteaest on cah and bank overdralt =150 39174
Total expenses =32 B95 965.10
Net income (Joss) on investments 95 482 81017
Realized gain (loss} (Note 1)
Amalized gain s on marketquiced seouie without options: =5 855 45003
Realized galn (hoss) on opiior V1% 12330
Realized gain (orssi on yield-evahiased securities ana money marke Bsmumes -T66 10000
Realired gain toti) on Tohward Ioasign exchange corrac S 525 T8 T4
Amalired gain foiid on wwaps =3 345 SFj 05
Aealized gan (eas) on foreign exchangs <8 075 A%6 16
Total realized gain (loss) 42 101 48382
Net realized gain (koss) of the financiall year 53 281 37635
Changes im unrealized appeeciation (depreciation) (Note 1)
Uneealized sppreciaion (depracianion on market-piioed securites withaous options 56 99082312
Unrealized sppreciation (depreciation on larwand [ason schangs contiacts =2 021 16592
Unrealized appreciation (depreciation on wwap § T3 fG3al
Total changes in unrealized apprediation (depredation) 453 218 929.57
et increase (decrense) in netl assets &5 a result of operations -0 937 60332
* Raart 3E Wiech 1A, cnhy srmounts teres in colatend S the courrirpirty 8 Miorgaen, ©hene Resr Yoft for an smcund of EUR 510000,
UBS (Lux) Bond Fund = Buro High Yiskd (fU8)
Anrual Report a5 o 31 Maech 2013
The potes are an irtegial part of the firandial statemants 49
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Statement of Changes in Net Assets

EUR
1A20M7-11.30.2018
Het aets at the becimning of the financa yeer R ke LS R
Subicriptions G513 555 36661
Riechen prlons. — 1 E R
Toal ret SUBSETIpE O | edent plona =700 283408 98
Dividend paid 75 B20 kG 27
Het income Joss on Ereesmenss 9% 482 31017
Tosal realized gain floss) 42201 48382
Toaal chengss in unnealined apgeclation (cepoeciation) 5321852957 .

et increase [decrasie] i nel asiels at 4 el of operatians

5537 603.22

Net assets ot the end of the financial year 1 213 589 248.68
Development of the outstanding units

1.42017-31.3.2018
Class F-acc
Kumnber of units catstanding at the beginning of the linandal year 23 1340319
Hurnbes of unics. ssusd A0 00
Humlies ol units redesmed 5 TES OO
Humber of units ding at the end of the financial year 19 7690310
Class (GEF hedged) F-ace
Rupibag of units catstanding at the egarning of the finandal yeae 14305170
Hurnber of wnits. Bausd 51.9850
Hurnber of units redesmed =1 487 SO0
Number of units cutstanding at the end of the financial year n.0000
Class (S0 hedged) F-ace
Humber ol units sarsiarding a1 the beginning of the linandal year D00
Hurmbes ol units issued 626 8970000
Burnber of units redesmed o T 63 0000
Number of units cutstanding at the end of the financlal year 609 214.0000
Class I-AY-mee
Hurribes of units tanstanding at the beginning of the linandal year LI TITE
Hurnber of unity itmusd 157 399 7O
Hunrhes of unity edeemed =228 GO O
Nupnber of upits cutstanding at the end of the financlal year 24T BELAT4D
Class I-AZ-nee
Humbes af units cuttanding at the beginning of the finandal yeas S8 AR TS
Hurnber of wnits, issusd §0 5530610
Humber af units redeened [l ]
Nurbaer of units outstanding at the end of the financlal year 109 014.9130
Class (S0 hedged) |-AZ-acc
Hurmber of units catstarding at the beginning of the financal year 200 DD OO0
Hurnher of units haued o D0
Ruriher of units. edeamed = V5D 20 DK
Nurnber of units cutstanding at the end of the financial year 9 7600000
Class I-8-acc
turnber af units. canstanding at the beginning of the finencal year 141 6302430

Hurnber of units bsed
Burnbee af unics. redeamed

114 3039270
-176 3183610

Number of units eutstanding at the end of the financial year 79 6058080
Closs FE-madint
Hurnber of units. cutstanding at the beginning of the finendal yeer 174 158D
Humber of units hsyed il i)
Burribe of wnics nedeseed =27 3158650
HNumber of uniti outstanding at the end of the financial year k-l ]
Class I=X-acc
HKurnber of units canstanding at the beginning of the finandal year 185 557 7490
Rurnbee ol units ksued 136 B30 5060
Ruriber of units. redesnsed -193 4354800
HNumber of units cutstanding at the end of the financial year 129 057750
Class (CHF hedged) |-X-acc
Kumber of units. canstanding at the begirning of the finandal yvear 831711790
Kurrber of units. ksisd Vi 6258760
Hurnibes of units redeensd -25 L 5a80
Number of units outstanding at the end of the financial year 97 6455070
Class USD hedged) K-1:6% mdist
Kurmbes of units carstanding at 1the beginning of the finandal year T
Hurrbed of unics bsusd L
Hurnbes of units iedeemped <[ T
Number of units fing at the end of the financiall year B.S0G0
Class K-T-acc
Rupnbes of units cutstanding at the beganning of the finandal year IO
Hurnbad of units ssusd 1000
Hurnleer of units redeened -3 O
Humber of units outstanding at the end of the financial year 5.9000

50
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Class WEE hedged) K-1-acc
Hurnber of units. catstanding at the beginning of the finandal year 13000
Rumnber of unis ksued T R
Bupibas ol urics. nedesrne DO
Number of units outstanding &t the end of the financial year D500
Class {UsSD hedged) K-1-mdist
Kurnber of units cutstanding at the beginning of the finandal year 2 GO0
Rurhat of unics bsued 0000
Huribes of units. redeersd 000k
Humber of units cutstanding at the end of the financial year 2.8000
Class KaX=acr
Hurnber of units. canstanding at the beginning of the finandal yeae 35 956 1700
Hunrhed of unics. Bausd 176 1119850
Hurmibes of wnits edeered 15 5561700
Mumbser of units cutstanding ot the end of the financial year 176 111.9880
Class H-dist
Rumber ol units cutstanding at the Beginning of the finandal yes B0 83V 2650
Burnbet of units ssusd 6 065 6420
Hurmlies al units redeemed =48 AT 3620
Humber of units ding at the end of the financial year 58 422.5450
Class P& % medist
Humiha of units carstanging at the begarning of the finandal yese Vo 1507530
Buenber of units ssued 261 TR 54N
Hurnber of units redesmed =15 455 B560
Number of units cutstanding at the end of the financial year 38T 4544710
Class P-acc
Hunibes ol units. catsianding & the beganing of the linandal year 2 595 158 3010
Hurnbes of wnits fusd 1 250 6081790
turnber of units redeemed of A5 W1 3050
Numbar of units ding at the end of the financial year 2200 I65.1750
Class (CHF hedged) P-acc
Rurnbes of unics cansianding ot the begirning o the liranda yesr 244 3463010
Hurnber of unity usd 20 S08 0880
Ruriber of units redesmed =147 8751430
Number of upits cutstanding at the end of the financial year 117 Z79.7460
Class (USD hedged) P-acc
Numibed ol uRits cutitamding ot the begrning of ths finands yese 1 253 SO0
Hurnber of units. issued 841 240 8080
Humber of units redesmsd 1257 0610210
Numbar of units cutstanding at the and of the financial year B35 I8B.3040
Class Pt
Humber of units cutstanding at the beginning of the linancal yea 4 376 1805300
hurnber of units. aed L2596 TR0 52T
Bunnbar of units redesmed 3 336 607 0040
Nurnber of units cutstanding at the end of the financial year 2 335 B24.0530
Class Pomadist
turnbes of units canstanding at the éginning of the financal yesr I 103 662 3160
Hurnber of units hsued 451 B3G50
Burmnber of units redeamed 657 I8.97160
Number of units ewtstanding at the end of the financial year 1 502 TI0.4170
Class (PY) Pmading
Humber of units. cautstanding at the beginning of the finendal yeer 12641540
Hurhar of units lssusd fileai]
Bupha af unins nedearees =1 J61.1 540
Mumiber of uRits sutitanding ot the end af the financial year 00000
Class {AUD hedged) P-mdist
Hurnber of units catstanding at the beginning of the financd year 2 V3T 6T TR
Burnhar ol units ksued 300 33 306D
Bupibet of units redesnesd -8 N NeSE
Number of units outstanding ot the end of the financial year 17X TE1.9000
Class (CAD hedged) P-mdist
Kurnhas of units. canstanding at the begirning of the finandd year BAT B0 L400
Burnber of units sped 15 41 1.06TD
Hunilees o Lnics. redeesed 163 J98 3030
Number of units outstanding ot the end of the financial year 455 6728140
Class {GEP hedged) Pomdint
Kumbes of units canstanding at the beginning of the finandal year 255 2407280
Bupibet of units ssed 33 1693850
Burnbes ol urits redeses 1 947 THRD
Humber of units ding at the end of the financial year 237 23110
Class [HED hedged) P-medist
Rupbat of units catstanding a1 the begirning of the finanda year A75 RS0 3410
Mumnbad of unis ssued 13 7277810
Hurmbes ol units redesnsd =221 437 8930
Humber of units cutstanding at the end of the financial year A&T 9502300
Class UPY hedged) P.mdist
Bunribes ol units. utstanding an thi beginning of the linandal year 202357780
Hurnbes of units ssued 189 7353550
Humber of units redeened 53 014 680
Number of units cutstanding at the end of the financial year 146 9562660
UBS (Lux) Bond Fund = Eurg High Yiskd (£U3)
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Class {RMB hedged) P-mdint
Hurnber of units. catstanding at the beginning of the finandal year 2135302280
Huenber af units ksusd 3 BREIER
Rupibas of urics. redesre <58 140,077
Number of units outstanding &t the end of the financial year VBT GRO.E2TH
Class {560 hedged)} P-madist
Kurnber of units cutstanding at the beginning of the finandal year 2000 2T5 A0
Rurher of units bsued 35T 390 7030
Burnbas of units. redesnesd “520 S04.0720
Humber of units cutstanding &t the end of the financial year 1471 BH2.0530
Class (USD hedged) P-medist

Hurnber of units. canstanding at the beginning of the finandal yeae
Buenbed ol unics. ssusa

P 52T V553350
1 120 &4 9530

Hurmibes of wnits edeered =2 841 a4 G0
Mumbser of units cutstanding ot the end of the financial year £ R0 B12.89730
Class Q&%
Rumber ol units cutstanding at the Beginning of the finandal yes 10557 2T
Burnbet of units ssusd 3 B34 8440
Hurmlies al units redeemed =4 338490
Humber of units ding at the end of the financial year 10 4212370
Class U5 hedged) §-6%-mdist
Humiha of units carstanging at the begarning of the finandal yese 60 2803000
Buenber of units ssusd 26 7630000
Hurnber of units redesmed =58 403 3010
Humber of units cutstanding at the end of the financial year 18 B40.0000
Class Q-acc
Hunibes ol units. catsianding & the beganing of the linandal year 2 045 914, 3490
Hurnbes of wnits fusd 643 5610510
turnber of units redeemed of 32T 356 5030
Numbar of units ding at the end of the financial year 1362 5088970
Class (CHF hedged) Q-acc
Hurribed of wunits cansandging a1 the beganning of the linanda year B30 092 630
Hurnber of unity usd G 57295200
Huriher of units redesmed SSEF AT AL
Number of upits cutstanding at the end of the financial year 152 N7.7580
Class (USD hedged) Q-acc
Numibed ol uRits cutitamding ot the begrning of ths finands yese 172 1110090
Hurnber of units. issued 24 1633300
Humber of units redesmsd i3 368 5650
Numbar of units cutstanding at the and of the financial year 97 S05.5640
Class Q-dist
Humber of units cutstanding at the beginning of the linancal yea 153 28T M T
hurnber of units. aed 11 631 3870
Bunnbar of units redesmed i T30 3840
Nurnber of units cutstanding at the end of the financial year ED 7300200
Class it
turnbes of units canstanding at the éginning of the financal yesr T2 BIR5240
Hurnber of units hsued 17 844 0740
Burnbar of unics redeened -12 5115350
Number of units ewtstanding at the end of the financial year 20 410630
Class [GEP hedged) Q-mdint
Humber of units. cautstanding at the beginning of the finendal yeer TARIEILD
Hunrhar of units khaued I =03 D000
Bupha af unins nedearees -7 6330830
Mumiber of uRits sutitanding ot the end af the financial year 2 2534420
Class {USD hedged) G-madist
Hurnber of units catstanding at the beginning of the financd year 83 3510270
Burnhar ol units ksued 1 524 3600
Rupibes ol units. redesnssd -7 A2 1800
Number of units owtstanding ot the end of the financial year 37 5913070
Annual Distribution

UBS (Lux} Bond Fund - Eure High Yield (EUR) Ex-Date Pay-Date Currency Amount per unit
H=dizt 1627 6T 1] 118
Pachi 163M7 B&INT HIL] 173
Q=51 1.62M7 652007 EuR 4.17
Monthly Distribution

U85 {Lux} Bond Fund = Euro High Yield (EUR) Ex-Date Pay-Date Currency Amount per unit
[E:FT 1= 1gaz2m? 2042007 EUR el
L5in L 1o 155207 1852007 i) e
B 15.6207 2062007 ELA s
Fdarndist 18.72m7 nramT i L]
bBarmdint | LIRSt ) Fraaonr ELR [LE 1.5
B 15,527 092007 tuR el
HE-endis 1610207 19102007 EUR fLE ]
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UBS (Lux} Bond Fund - Eura High Yield (EUR) Ex-Date Pay-Date Currency Amoint per unit
s 15103m7 0.11.2047 L] FETY
[ 2 15.122M7 FL Pl tuR Dad
(USD hedged) £-1-6%-maiss 1042m7 1342007 usn 24 68035
(S0 hedged] &-1-mdist 134207 Z2LA2MT ush 26 20410
(LISD hedged) £=1-mdist 15.53m7 18532007 [Fi] 26204 10
(LS0 hadged] K-1-madist 156IM7T 63T usn 26 20410
(LUSD hadged) £-1-madlst 1l\ramr ZLTINT usn 26 20410
(S0 heaged) £-1-mdist V68207 21827 usn 26 204,10
(USD heaged) K- 1-mdist 1552017 2092007 wsh 26 20410
(LFAD hedged] K« 1umdist 161020 7F 19.10.2017 wsh 2620410
(USE hagged) -1-mdis 12102m7 20.11.2007 o 26 10410
(USE hedged) £-1-mgdis 15122M7 00227 [F ] 26 20410
(UE0 hedged) £-1-madist 1602018 19.1.200% wsh L6 206 10
(LISE hadged) L= 1-.mdist 1522018 M rame wsn 2620410
(A0 hegged) £-1-mdist 1537018 0 33ME ush 26 20410
Pl LIS 1342007 R b
Pt -finctisn 1.5EM7T 1652017 ELR i
Pt il 1362617 1662007 EuR [LES
Pusi B it 10T 13.7.2047 £UA EET
P -mnddist 1052M7T 168 2007 A D6
P -mnddise 1n.szme 14.9.2007 fUR (e
P -nnddist 1010207 13402007 LR FLE
Poit it 1010.2M7 15112047 (] 047
Fay St 11 amy (0 Faieind Tl ELA hat
EE Rl 1012018 15.1.20018 EUR ke
P60 st 122205 15.2.2018 ] 046
] 1232018 1532018 EUR Bt
oot 1842007 azamr ELR Es
Pumding 15527 135207 HE 0.55
P 1562007 062007 EuA 055
P-findint 8.7 2m7 1T INT EUR 55
Pt 1682017 M AT LR D55
Pt 1552017 Ha 34T ELR BEs
Pangint 1610207 12102007 tuR 55
PEnaiet 1510 2my o namey ELR 055
Pfidist 1512207 20422047 EuR 55
oo (R B 19.1.2018 EUR 055
Paneint 152 ame 202208 EUR 055
Pt 1532015 2032003 EUR 055
OPY) Pt 134207 2142047 I SO
UFY) Pt 1552017 18537 = 000
5] Pemding 1562017 Huh 3T 15 &l Ok
UFY) Pamist l\ramy L T200T r ap (KR
{AUD hedgad] Fancis (ER i 214307 AuD BER
LALD hedged] P LR 1852007 Al 050
LD hedged) Pandist 1562017 MG 2007 A LI
(A0 hedged) Pandist 18.7.2017 oraomr AR hED
(AUD hedgad] Pandist 1682007 a7 AUD DEDR
[ALID hedged] Pamdi 1552017 092007 AR 6P
[ALD hedged] Pandist 1610207 19102007 Aun 058
(oD hwciged) Pandist 15102017 20412047 Aub fLk
(AuD hedged] Fancist 18122m7 PO Pt B AR 58
ALD hedpad] Pandist 160 20156 1%1.2013 AR 058
(ALD Pt e Panadist 15.22018 222008 AR 058
AUD hedged] Pamdiit 1532018 203208 Aun 058
{CAD hedged] Fandiat 134 2mr Fra2mT can el
CAD hadpad] Pandist 15.5.2m7 1852007 cap (e
ICAD hedgad] Pandist 15620017 2062007 CAD fLE
{CAD hedgad] Pandist 18207 277 CAD D48
{CaD hedged) Pamdist 16.82017F FLA2MT cab el
{CAD hadged] Pandit 15.52m7 10893007 capn LLES
ICAD hedgad] Fancit 16102007 19102007 can 048
(CAD hedgad) F-mudist 15.102m7 0112047 Can [
{CaD hidged) Pamdist 1512207 L0042 200T cah fLE
(A0 hedgad] Fandist 1612018 15.1.2013 cab [LE
(CAD hedgaa) Pancit 152 208 nima cap D48
ICAD hedgec] Fandist 15,3205 32005 CAR haf
|GRF hedged) P-ndist 18.42m7 FLA200T GAF [LEF
GEF hedged) Pamdist 15.5.2017 1852047 GaR L)
{C8F hedged) Famdist iheamy 2062017 GEF e
(GHP hedged) P-mdbt ’3ramr ZVTI0NT GAF Bl
GAF hidiped) P-iedist 1682017 2132007 AR [LEF)
(GHE hedped) P-mdis 15.92017 209207 GER LY
{GEF hedged) Famdist 1610.201F 12102017 GEF JLEF]
(GHF hedged) Pamadba 15702m7 o3y GEF [LEH
(GAF hedged) F-edist 1512207 20022047 GEF L)
(GEF hedged) P-mdis 1612018 19.1.20M8 GEP LrS
(GEF hedged) P-mdist 152 2018 2208 GBP il
(GEF hedged) Paradist 1532018 Hoa2ma GERr il

U835 (Luwd Bond Fund = Burg High Yield (£U8)
Anrual Report a5 of 31 Maech 2018
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UBS (Lux} Bond Fund - Eura High Yield (EUR) Ex-Date Pay-Date Currency Amount per unit
[HED heciged) Pamdist 184307 PR HED 487
(HED hecged) Pl 155207 185207 HED 437
(HED hedged) P-mdist 156207 2062007 HKD 4.87
{HED hedged) P-mdist A7 207207 HED 4.87
{HRE hecged) Pamdist AT 28307 HED 447
(HEL hecged) Pamdis; 15.53m7 20.9.2007 HED 487
(HED hadged) P-mdist 1610207 1S 102007 HED 4.37
[HED heaged) P-mdist 15102M7 001207 HED 487
(HED hedged) P-mdist 1512207 20022007 HED 4.87
(HED hedged) Pamdist 16.1 2018 1%.1.2018 HED 487
(HED hacged) Pmndis: 152 2018 2322013 HED 4.37
(HED heaged) Pmdist 1532018 2032018 HED 487
(IFY hedged) P-mdist 184207 FLaIoNT I L]
(P hedged) Pmdist 15.52m7 1852007 = 40 0k
(3P hadged) Pandist 1567 eIMT e 4000
(IFY hedged) Pmakst i|mramy EVT 20T g Ly
(IFY hedged) P-mdist 16827 2182007 L) i O
(P hedged) P-mdist 1552617 20920107 I L0
UEY hedged) Pamdist 1610207 19102017 = 4000
(P hedged) Pamdist 1210Emy A0 NI I 0
(Y hedoed) P4mdise 15.122m7 20K 20T e i Kp
(P hedged) P-wdist 6.0 2018 1512043 I &0
{IFY hedged) Pandist 1522018 2022048 = 4000
(IFY hediged) Pandiit 15.30me 203208 i 0,00
(RNE hadged) Pamist 13az2my 2122007 ChNH q.al
(RAE hedged) Pt 155207 1852007 CHH 5.40
(k8 hediged] Pamdist 56207 2062IMT CHH 540
(AtE hedged) Famdist 1872017 HoramT ChH S0
{RME hedged] Pandiit 1527 aamr CHH Gl
(FiME hadiged) Pandist 1592007 2092007 CHH 540
(RAER hisdged] Pomadin 1610207 19102007 CRH Sl
(AR hadged] Pamditt 15102017 2012047 CRH 540
(S hedged] Pandist 1512 2017F 20022047 ChH Gl
(RME hedged] P-amaiit 160708 1312003 ChH 5l
(AR hacdged] Prdist 1522015 2212018 ChiA Sk
(AR g ad] Poimist 1532018 2032018 ERH St
(S0 bedged) Pamadist (ERELT 24207 SG0 D45
(560 hedgad) Pamdist 15.53M7 185207 a0 fLE
(560 Feedged] Paeaist 156207 062007 sG0R (e
(SG0 hedged) P-redist \ramr 2172047 sG0 b
(500 hedged) Pamdist 1682017 218207 L ele] 045
(560 hedged) Famdist 15.52017F HaamT G0 hah
(560 hedgad) Pamdist 1610207 15102007 G0 had
(SGD hedged) Paedis 1510207 0027 5G0 L]
[5G0 bedged) P-redist 1512207 2002207 G0 Tt
[5G0 hiedged) Pamdist 16,1 2018 1512018 G0 D
[5G0 hedged) Pamdint 153 38 228 G0 L]
1560 hedged) Papdist 1532015 103308 5G0 Dap
130 hedged) P-midi: 13.4.2m7 1T sk il
S0 hedged) P-mdint 155207 1852007 LsD [LES
(US0 hedged] P-mding 1562017 HbIMT st fLrs
(50 hedged) Pamedis il\rime rzomT uan aF
U350 hadged) P-mdii I6.52m7 2132007 usp il
USE hedged) Pt 1552007 20.9.20MT7 UsD fLES
{US0 hedged) Pamdia 1610207 12102047 usp 048
U5 hedged) P-moiag 12 102my 2001307 usi Bah
(50 hedged) P-miks 151227 20022007 uan (L
(USD hedged) P-mdist 1602015 1912013 usD Bl
(S0 hedged) P 1522018 20228 usn 048
(US0 hedged) Pamdit 1532018 PR ush e
Qe6%maist 1AMy 134307 EUR 05
Q6 S-mdhs 1.5 307 16527 EUR 051
-6 S-mndiss 136207 1662047 EUR 051
et ermating e emr 1372007 EuR LU |
QelsSemdist 1082017 1682047 EUR LEY]
Q6 -mdkt 1.52m7 149307 EUR o5
O-6%-mhss 101pzmy 13102007 EuR 51
Q-6-madist 1018 2my 1512007 EUR 052
Qe Seamidist 11z2017 12422047 EUR HEY |
Qe Sarnciist (o Bl ] 1512018 EuUR 051
Q6-malst 12,2206 1522013 EUR 51
O-6%-mdist 1232018 1532018 EUR 050
(LS0 hedged) Q-5%-mdist 1042017 134207 usp L]
USE hedged) G-6%-mdist 1.52mr 1652017 i) 052
(U502 hadged] Q-6%-mdist 13E2M7 1663017 k] 052
IS0 hedged] Q-6%-mdist 107207 137.2047 usn 052
(S0 hedgea) Q-5%-mdist NOA 2017 16.8.20M7 usn 052
US0 hedged) b M-mdist 152007 1492007 ush 52
U3 hedged] Q-6%-mdist 10e2my LER [0ial b ush 052

B3 (lua) Bond Fund = Bum High Yield {£US)
Arnisal Repor as of 31 Madh 2018
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UBS (Lux} Bond Fund - Eura High Yield (EUR) Ex-Date Pay-Date Currency Amoint per unit
(U0 hedged) Qb %mdist LR B Pesid 50112047 wsn LEE
(U0 hadged) Q-69%-malst TLEEmy I 12,2007 wEh 052
(USD haciged) O-6%-mdist I Z0TE 16.1 2018 usn 052
(S0 hediged] O-6T-mdist 1222018 1522048 ush 052
(LED hadged) Qeb%-mdist 123:me 1532018 wsh L LY
enriist 13a2mr Zha.2m7 ] L]
OQ-mdist 155207 1852007 EUR Bl
J-mdist 56207 206. 2007 ELR LLEd]
emdiat 8.3 20T 22T ELR FLEY |
Cemdist 1HEmT IiaaoT ELR LLEY |
Gt 1552007 2082007 HU Bl
G-mdist Te10.2m7 19402007 ELR fLE |
r-udist 1510.2Mm7 20012007 ELR [LE |
Qamdist 18122017 20422047 tLeR LY |
amdist 1617018 1%.1.2013 ] [LEY ]
Q-mudist 15.2 205 £ 22008 fuR Pl
Q-wist 15320158 32008 EUR il
(GEP hidged) Q-mdat 184 2017 242007 GaR [P
IGEF hedged) Qemdist 15527 185207 GaR has
(GEP hredged) Qemaist 156207 Fatt-Fi b GAEF a3
(AP Feed goeset) Q-meist l\ramr Z1T200T &BF [LEE
(GEP hadged) Qeindist 1682017 2182047 GRP FLEL
(GEF hedged) Q-madist 1S52my 2009207 GEP LA
(CEF hedged s Qemdist 16.103MmF 15102007 GAP ik
(GHP hedged) Q-maist 15102m7 20.00.2007 (5] b
(GBF hidged) Q-maist 15 122m7 0227 GAF LLE
(GEP hedged) Q-mdist 1602018 1512018 GEF Bt
(GEF hadged) Qumdist 1522018 Moo GEF Dtk
(GEF hedged) Qemdiit 15328 03308 GEP Gal
(LSO hedged) J-madist 134a2my 204107 s 52
(UE0 hedged) (-madist 155207 1852007 wsh 52
(S0 hadged) Jemdist 156207 HEIMT L&D LAY
{USD hedged) Jemadist 187017 . PI0AT usn LR
(A0 hagged) Q-midlst LI ) £1.8.200T7 uan 53
(US0 hagged) J-madist 155207 F9.200T7 usn 053
(USD hadged) C-mist 1610207 1910207 ush 053
{US0 hedged) Gr-mdist 151137 ao11.200T ust LY
(U5 hedged) (r-mdist 1812 2m7 20122007 usp 053
(UST hadged] Gmdist 1602015 1%R1.20013 e 053
USD hedgea) G-midist 1522018 2022013 ush 053
(S0 hedged) Q-mdist 53208 2032018 ust D53

LB (Lux) Bond Fund = Euro High Yield [fU8)
Anrual Report a5 of 31 Maech 2018
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Notes to the Financial Statements

Note 1 - Summary of significant accounting
policies

The financial statements have been prepared in accor-
dance with the genrerally accepted accounting prancples
for investment funds in Luxembourg. The significant
accounting policies are summarised as follows:

&) Calculation of the net asset value

The net asset value and the issue and redemption price
per urit of any subfund or of any unit class are expressed
ir the currercy of account of the subfund or of the unit
class concearned and are calculated every business clay by
dividing the overall ret assets of the subfund attributable
ko each unit class by the number of units i circulation n
the respective unit class af this subfund,

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

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

If the total subscriptiars or redemptions of all the unit
classes af a subfund on a single trading day come to
4 net capital inflow or outflow, the ret asset value of
the subfund may be increased or reduced accordingly.
The maxmum adjustment amounts o 2% of the net
asset value. Estimated transaction costs and tax charges
that may be incurrad by the subfund as well as the esti-
mated bidfoffer spread of the assets in which the fund
irvests may be taken into account. The adjustment leads
to an increase in net asset value if the net movements
resull in a rise in the number af urits in the subfund con-
cerned. It results in a reduction of net asset value if the
ret movernents brng about a fall in the number of units,
The Board of Directors can set a threshald value for each
subfund. This may comsist in the ret movement on
a trading day in relation o the net fund assels or 1o
an absolute amount in the currency of the subfund

concerned. The net asset value would be adjusted only
if this threshald were to be exceeded on a trading day.

This adjustrnent is in favour of the subfund and mentioned
n the staterment of operations as “ Other income”

b} Valuation principles

~ liguic! assets {(whether in the form of cash and bank
depasits, bills of exchange, cheques, promissory
notes, expense advances, cash dividends ard dedared
or accrued interest still receivable} are valued at face
value, unless this value is unlikely to be fully paid or
received, in which case their value is determinad by
deducting an amount deemed appropriate to arrive at
their real value

— Secunties, denvatives and other assats isted on a stock
exchange are valued at the most recent market prices
available, If these securities, derivalives ar ather assels
are listed on several stock exchanges, the most recently
available price on the stock excharge that represents
the major markel for this asset shall apply
In the case of securities, derivatives and other assels
nat commanly traded on a stock exchange and for
which a secondary markel among securities track
ers exisls with pricing in line with the market, the
Maragement Company may value these secunties,
derivatives and other investments based on these
prices. Securities, dervatives and other investments
rot listed on a stock exchange, but traded on another
regulated market that operates regularly and is recog-
msed and open to the public, are valued at the most
recently available price on this market.

Securities and other investments not lsted on a stock

exchange or traded on another regulated market, and

far which no appropriate price can be obtained, are

valued by the Management Company according o

ather principles chosen by it in good faith on the basis

of probable market prices.

- Derivatives nst listed on a stock exchangs (OTC deriv-
atives) are valued an the basis of independent pric-
ing sources. If orly ore independent pricing source is
available for a derivative, the plausibility of the valua-
lion obtaired will be verified wing calculation models
that are recognised by the Management Company
ard the Fund's auditors, based on the market value of
that dernvative's underlying.

— Units of other undertakirgs for collective investment
in transferable securities (UCITS) andfor undertakings
for collective investment (UCIs) are valued at their last
krown asset value.

- Money markel instruments not traded on a stock
excharge or on another regulated market open to

LIES Lok Bond Fund
Armial Repon a6 of 31 Madh 2003
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the public will be valued on the basis of the relevant
curves, Curve-based valuations are calculated from
interest rates and credit spreads. The  following
principles are applied in this process: The interest
rate mearest the residual matunty is imerpolated for
each money market instrument. Thus caleulated, the
interest rate is converted into a market price by adding
a credil spread that reflects the creditworthiness of the
underlying borrower. This crecht spread is adjusted if
there is a significant change in the borrower's credit
rating.

- Securities, money markel instruments, derivatives and
other assets derominated in a currency other than
the relevant subfund’s cumrency of account, and not
hedged by foreign excharge transactions, are valued
usirg the average exchange rate (between the bid and
ask prices) known in Luxembourg or, if none is avail-
able, usimg the rate on the maost representative market
for that currency.

Term and fiduciany deposits are valued at their nominal
value plus accumulated interest.

— The value of swaps i calculated by an external ser-
vice provider and a second independent valuation is
provided by another external service provider. Such
calculations are based on the net present value of all
cash flows (both inflows and outflows) In same spe-
cific cases, internal calculations (based on models and
markel data made available by Bloomberg) andfor
broker statement valuations may be used. The valua-
tion method depands on the securily in question and
is chosen pursuant to the applicable UBS valuation
palicy.

The Management Company is authorised to apply other
generally recognised and venfiable valuation cnteria n
good faith 10 arrive al an appropriate valuation of the
ret assets if, due o extraordinary drcumstances, a valu-
ation in accordance with the foregoing provisions proves
unfeasible or inaccurate,

Ir extraordinary circumstances, additional valuations may
be made throughout the day. Such new valuations shall
apply for subsaquent issues and redamptions of units.

¢} Vialuation of forward foreign exchange contracis

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

d) Valuation of firancial futures confracts

Financial futures contracts are valued based on the lat-
est available published price applicable on the valuation
date. Realized gains and losses and the changes in unre-
alized gairns and losses are recarded in the statement of
operations. The realized gains and losses are calculated
in accordance with the FIFD method, ie. the first con-
tracts acguired are regarded as the first to be sold,

UBS (L) Bond Fund
Anrual Regort a5 o1 31 Maech 2003
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el Net realized profit (loss) on the sales of securities

The realized profits or losses on the sales of secunties
are calculated on the basis of the average cost of the
securities sold,

f} Conversion of foreign currencies

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

The cost of the securities derominated in curmencies
other than the reference currency of the different
subfunds is cormverted at the mid cosing spot rate on the
day of acquisition.

q) Accounting of securibies” partfolio transachions
The securities’ portfolio transactions are accounted for
the bark business day following the transaction date.

h) SwsaEps

The fund may enter into interest rate swap contracts,
forward rale agreements on interest rates swaptions and
cradit defaull swaps, if they are executed with first-class
financial institutions that spaecialize in transactions of this
ki,

Changes in unrealized profits and losses are reflected
in the statement of operations under “Unrealized
appraciation {depreciation] on swaps”,

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

i} Consofidated financial statements

The consalidated financial statements of the fund are
established in EUR. The various itarms of the corsolidated
statement of net assets and the consolidated statement
of operations as at 21 March 2018 of the fund are equal
to the sum of the corresponding items in the finandal
statements of each subfund corverted into EUR at the
closing exchange rates.

The following exchange rates were used for the
corversion of the consolidated financial statements as of
31 March 2018

Exchange rates

EUR 1 = AUD 1 603D
FUR 1 = CHF 1177704
EUR 1 = GEF O87ET
EUR 1| = USD 1 229550

1
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1 “Mortgage-backed securites”®

The fund, in accordance with its investment policies,
may irvest in mortgage-backed securities. A mortgage-
backed security is a participation in a pool of residen-
tial mortgages which is consolicated inta the form of
sacurties. The principal and interest payments on the
underhying mortgages are passed through to the holders
of the mortgage-backed sacunty of which the princple
reduces the cost basis af the security. The payment of
principal and interest may be guaranteed by quasigov-
ernmental agencies of the United States. A gain or loss
is caleulated on each paydown assaciated with each pay-
ment of prircipal. This gain or loss has been induded
ir Met realized gain or koss on sales of securities in the
statement of operations, In addition, prepayments af the
underlying mortgages may sharten the life of the secu-
rity, thereby affecting the fund's expected yield.

For “Mortgage-backed securities”™, il the factor 1o be
applied to the rominal of the security is greater than one
at the valuation date, then the rmominal shown in the
financial statermearts is adjusted 1o reflect this factor. In
the other cases the nominal shown reflects the effect of
a factor equal to one.

kj Receivabie on secunities sales,

Payable on secuniies purchases

The account “"Receivable on secunties sales” can also
irclude receivables from Toreign currency transactions.
The account “Payable on securities purchases” can also
irclude payables from foreign currency transactions.

1) income recogmilion

Dividends, net of withholding taxes, are recognized as
income on the date upon which the ralevant secuntes
are first histed as “ex-diidend”. [nterest income is
accrued on a daily basis.

m} To Be Announced (" TEA") Morigage Backed Securities
TBA positions refer to general trading practice on the
mortgage-backed securities market where a security
from a mortgage pool (Ginnie Mae, Fannie Mae or Fred-
die Machis acquired at a fixed price on a future date. The
precse compasition of the secunty 15 not known at the
time of the purchase, but its main characteristics have
already been defined. The price is also el at this point,
although the Nominal value has not yet been definitively
established.

The TBA pasitions are included in “Unrealized gain (loss) on
TEA Mongage Backed Securities”. As per 31 March 2018
the value of the TBA positions is for the subfund UBS {Lux)
Bond Fund - Giobal 1 053 234.21 CHF.

Note 2 - Flat fee

The fund pays for each of the subfundsfunit classes a
maximum flal fee calculated on the average nel asset
value of the subfundsfunit classes as showr in the table
belonw:
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UBS {Lux) Bond Fund — AUD
UBS {Lux) Bond Fund - CHF
UBS {Lux) Bond Fund - EUR
UBS {Lux) Bond Fund - GBP
UBS {Lux) Bond Fund - USD

Maximum Flat fee
l:.'nrr classes with "P i’-_E‘H nane 0 900":&
Unit claies with “N° in their ame 1.0k %%

1/600% loa the sublung
L5 (e Bond Fund - EUR'

Lnit claises wigh "i-17 in thel nans 0.550%
Unit clasies with “Kex" in their name 000
Unit glasses with “F~ in their name 0.340%

0.250% lod she sublund
LBS [Lu) Borsd Fund — CHF

unit classes with "0~ in thelr name 5007
LUnit glasses with “14417 in thelr nanos 0.460%
Lmit clasies wath “1A2" in thel name O AD0%

0.3:20%% for the suldund

_ 6995 vl Bored Fund - CHF
0.3:480%

0.250% loa the suldund

UES [Lux) Bond Fund - CHF

Linit elasses wih “1-A3" in their name

Linit clases with “12 in ther name 0055 %
Uit classes with “1% in thelr name 0.000%
Uit classes with *U-X" in thels nams 0.000%
* Mok, 10 /CH. 1 J00%
UBS (Lux) Bond Fund — Convert Europe (EUR)

Maximum Flat fes
Unit claiset wigh “P° in their nans 1.800%
Lnit classes with “N° in their rame 2100
Unh classes with “®-17 In thelr name 1.020%
Limil claiied Wil “s-2" in their tante 000
Limit clasies with “F° iin their pame A0
Umit classes with “Q° in thelr name (.500%
Linit classes with “lA1" in thel name 0.500%
Limit elasses Wil “ 142" in their name 04BN
unit classes wieh “1+4.37 in thelr name 04005
Linit classes, with -1-8" in hei name D.065%
Unift <lasies Wit “He” i their name 200
Linit l:llum wl:l': 'IJ'\.;' in H‘;u name l:}.a}ﬁ'.l&l
UBS (Lux) Bord Furd — Eura High Yield (EUR}

Ipickingi FLE S
Unit claited wigh “P* in thell nanms 1.260%
Lmit classes with “INT in ther rame 1.750%
Unit glasses wigh “K=17 in thelr name 0, 700%
Limit clastes wath " =27 0 their pame O O30
Limit classes with “F° in their pae 05207
Uit claors it "G i e e o720
Unift classes with “A1" in thel name (G20
Unit <lasses with “1A2" in thelr name 0.580%
Linit clases with “14.37 in thell name 0.520%
Lmit classes with “18" In thelr name 0.065%
Uit classes with "1 in their name 0.000%
Lnit classes with “U-X" in thelr name 0%

LBS (L Sond Fung
Arnizl Repon a5 of 31 Mardh 20018
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UBS {Lux} Bond Fund - Global

Maximum Flat fee
Uit chasass wath “P® in their name 1 140%

Unit clasoss wath “N° i thei name ¥ G00%
Linit chases with “%.1° B EE0%
Uik chtsses wifth %%~ in Thew namee B000%
Uit cBasoes wath “F" i thadr ranse 0 320%
Lk s, w0 ke o0
ua:.lx ;Jam-s '.'fnr:l"l-M'- Ir hei r"e:r-e D-‘-hsrla
Unly classes with “RAZ" In their name 0 360%
Uit cladis with “kAS" in their mame 0 E20%
Unit chasses with “1-B” In thelr name BOES%
Unit chasses with “1xX" In thelr pame O 00 T
Unit cladass with “U-X" in their name 00 %

LBS {Lux} Bond Fund — Full Cycle Asian Bond (USD)

Kaximum Flat fee

Uinit chasses wath “P° in thelr name 1. 500%
s chasses whth "N in theis name. 1.750%
En_l‘;_ll;'r". wl‘.h '5;1'-i|| '.l';'l name D?Hg‘;
Linit chasses wath “E-X" |n thes nanes O 0D %
unit chasses with “F" in their nanse B520%"
Unit cBadsed with ~O° in their name 1 B00%
Linit chaswes wath "LATT In thelr name D EE0%
Uit claioss wath “kAZ" in their rame Ba20%
unkt classes with “1A3" in their name ®520%
Linit chasnss with “18° in their name w115 %
Uit clasess wath “FX° iy theid name D0 %
Linit chasss wath “ILsX" in thelr name 0000 %%

= Oy o el st i T g, BS000 FER DU TR

Out of the aforementioned maximum Fat fee the fallow-
ing is included:

1. In accordance with the following provisions, & maxi-
mum flat fee based on the net asset value of the Fund
is paid from the Fund's assets for the management,
administration, portfolo management and distribution
of the Fund {if applicable), as well as for all Deposi-
tary tasks, such as the safekeeping and supervision of
the Fund's assets, the processing of payment transac-
tiors ard all other tasks listed in the "Depositary and
Main Payirg Agent” of the sales prospectus. This fee
i5 charged 1o the Fund's assets pro rata lempons wpon
every calculation of the net assat value, and is paid
on a manthly basis (maximum flat management fee).
The relevart madmurmn flat maragement fee will rot
be charged vntil the correspanding writ casses have
been launched. An owerview of the maamum flat
management fees can be found under "The subfunds
and thair special irvestment policies™ of the sales pro-
specius,

UBS (Lux) Bond Fund
Anrual Report a5 of 31 Maech 2003

The notes ane an itlegial part of the firardial sLaterents
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2. The maximum flal management fee does not incluce

the following fees ard additional experses, which are

also taken from the Fund assets:

a} All other Fund asset management expenses for the
sale and purchase of assels (bid-ask spread, mar-
kat-basad brokerage fees, commissions, fees, atc.);
As a rule, these expenses are calculated wpon the
purchase or sale of the respective assets. In deroga-
tion hereto, these additional expenses, which arise
through the sale and purchase of assets in conmed-
tior with the settlement of the issue and redernp-
tion of urits, are covered by the application of the
single swing pricing principle pursuant to the sec-
tion tithed “Met asset value, issue, redemption and
conversion price” of the sales prospectus.

b} Fees of the superisary authority for the establish-
ment, madification, liguidation and merger of the
Fund, as well as all charges payable to the supen-
sary autharities and any stock excharges an which
the subfunds are listed;

¢} Auditor's fees for the annual audit and for authori-
salions in cormaction with creations, alterations,
liuidations and mergers within the Fund, as well
as ary other fees paid to the audit firm for servces
provided in relation o the admiristration of the
Furd and as permitted by law;

d Fees for legal corsultants, tax consultants and
notaries in connection with the creation, registra-
ticr in distribution countries, alteration, liguidation
and merger of the Fund, as well as for the general
safeguardirg of the interests of the Fund ard its
investars, insofar s this is not expressly probibited
by lanwy;

e} Costs for publishing the Fund's net asset value and
all eosts for notices 1o irmestors, including transla-
lion costs;

f) Caosts for the Fund's legal documents {(prospec-
tuses, KIDs, annual and semi-annual reports, and
other documents legally required in the countries
of dormiciliation and distibution);

qi Costs for the Fund's registration with ary foreign
supenvisory authorities (if applicable), includirg
fees payable to the foragn supenasory authonties,
aswell as translation costs ard fees for the fareign
representative or paying agent;

)y Experses incurred through use of voling or credi-
tors’ rights by the Fund, induding fees for external
advisers,

i) Costs and fees related to any intellectual property
registered in the Fund's rame, or to the Fund's
rights of usufruct;

i all expenses arising in connmection with any
extraordinary measures taken by the Management
Company, Portfolio Marager or Depositary 1o
protect the interests of the investors;

k} If the Management Company participates in class-
action suils in the interests of investors, it may
charge expenses arising in connection witk third
partiesie.g. legal and Depositary costs) to the Fund's
assets, Furthermore, the Maragement Company
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may bill for all admiristrative costs, provided these
are verifiable, and disclosed and accounted for in
the Fund's published total expense ratio (TER).

3. The Maragement Company may pay trailer fees for
the distribution of the Fund

All taxes an the Fund's income and assets, particularly the
tane d'abornerment, shall also be borre by the Fund, For
purpases of general comparability with fee nules of differ-
ent furd providers that do not have a flat management
fee, the tarm “maxmum management fea” is set al 80%
of the flat management fee.

For unit class “I-B”, a fee is charged to cover the costs
of fund administration {comprising the costs of the
Naragement Company, the administrative agent and
the Depositary). The costs for asset management and
distribution are charged outsicle of the Fund under a
separate contract concluded directly between the inves-
tor ard LBS Asset Maragement or one of its authorised
representatives,

Costs refating to the services performed for unit classes 1-X,
K-¥ ard U-X for asset managermant, furd administration
{comprising the costs of the Management Company, the
administrative agent and the Depasitary) and distribution
are covered by the compensation to which UBS AG is enli-
tled under a separate contract with the investor,

All costs that can be attributed to individual subfunds will
be charged 10 these subfunds.

Costs that can be allocated to indvidual unit classes will
be charged 1o those umit classes. Costs pertaiming to
some ar all subfundsfumit dasses will be charged to those
subfundsfunit classes in proportion to their respective net
assel values,

With regard to subfurds that may invest in other UCHs 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 targel furd, The management
fees of the target fund in which 1he assets of the sublund
are invested may amourt to a maximum of 3%, taking
into account any trailer fees,

Should a subfund invest in units of funds that are
managed directly or by delegation by the Management
Company itself or by another company linked to the
Management Company through common management
or control or through a substantial direct or indirect hold-
irg, no issue or redernption charges may be charged to
the investing subfund in connection with these larget
fund units.

Details on the Fund's ongoing charges can be found in
the KIDs,
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MNote 3 - Taxe d'abonnement

In accordance with the law and the regulations currently in
force, the fundis subject to a subscription tax at the arpual
rate of 0.05%, reduced tase d' sbonnement amounting to
0.01% p.a. is cue for certain unit classes, payable quar-
terdy and calculated on the basis of the net assets of the
fured at the end of sach quarter.

The taxe d'abonrement & waived for that part of the net
assels invested in unils or shares of other undertakmngs
far collective investment that have already paid the taxe
d'abornement in accordance with the statutory provisions
of Luxembourg law,

Mote 4 - Income distribution

In accordance wath Article 10 of the Management
Regulations, once the annual accounts are closed the
Management Company will decide whether and 1o what
extent distributions are to be paid oul by each subfurd.
The payment of distibutions must not result in the ret
assets of the furd falling below the minimum amaount for
furd assets laid down by law of 2010, If distributions arg
made, payment will be effected within four months of
the end of the finandal year.

The details of the distributions are unaudited.

The Board of Directors is authorized to pay interim
divicarichs and to suspend the payment of distributions.

An income egualisation amount will be calculated so
that the distribution comespands o the actual income
entitlernent.

Mote 5 - Related party transactions

The volume of securities and money-market transactions
except options) undertaken via a broker that is an affili-
ate of the Management Campany, the Partfolio Marager
or the Board of Directars for the period from 1 Apnl 2017
ta 31 March 2018 for the followirg subfurds licensed for
sale in Horg Eorg 15

WES (Lux) Bomd Fund Velume of ransactions As & peroentage
in equities of the total of
and eguity- seourity
like securities with transactions

related parties
= Eura High Yisd [ELR) 0.00 ELR 00%
= Full Cycle Asian Bond (U53) FH 650,40 UED T 05%
UES (Lux) Bond Fund Commitsions on As a peroentage
trantactions in of the totsl of
equities and Commissions

equity-like secouritios

with related parties
- Ewin High Yield [ELR) 0.00 ELR D0
= Full Cyghe Asdan Bond {USD] 3 380.40 U0 e ]

LIES Lok Bond Fund
Armial Repon a6 of 31 Madh 2003
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UB% {Lux} Band Fund Yolume of transactions As a percentage
in other securities of the total
(eacept eguities and cammisskons

gLty -like seruritied)

wiith related parties
= Burg High Yisld (EUR) 124 061 417,50 EUR 366
— Full Cyde Adlen Bond (USD) 59958 610,000 USD BO9%

UBS {Lux} Bond Pund Swaps and forward  Swaps and forward
swaps on interest TWaps on intorest
rates [purchased) rates (sekd}

- CHF = CHF 3 000 O30 CHF

= EUR 2133 1Me4F EUR 30589 602.08 EUR

Global 11953 10350 CHF 152 075 465.5%6 CHF

According to normal Market practice, no commissions
have been charged to the fund on transactions on “other
secunties (excepl equibes and equity-ike secunties)”
with related parties.

Such trarsactions were entered in the ordinary course of
business and on normal commercial terms.

For the conversion of the volume of transactions with
related parties into subfund currency, the exchange rates
of the financial staternents as of 31 March 2018 were
used.

Note 6 = Soft commission arrangements

During the financal year from 1 April 2017 until
31 March 2018, rno "soft commission arrangements”
were entered into on behall of UBS {Lux} Bond Fund and
“zaft commissions” amount to nil.

Note 7 - Commitments on Financial Futures and
Swaps

UES {Lux) Bond Fund Swaps and lonward  Swaps and Torward
swaps on indices swaps on indices

[purchased) (Eadd)

- Eura High Yield [EUE] = ELUR 9 598 25578 FUR
UES (Lux) Bond Fund Swaps and forward  Swaps and forward
RS DN 0SS EW 3PS o CTOSE

CUTTRNCHE CurrenCies

[purchased) (seld}

= Gl = CHF a.357 138.97 CHF

Mote 8 - Total Expense Ratio (TER)

This ratio was caloulated in accordance with the Swiss
Funds and Asset Maragemert Assocation (SEANAJ
“Guidelires on the caloulation and disclosure of the TER"
in the current version and expresses the sum of all costs
and commissions charged or an ongoing basis to the
nel assals (operating experses) taken retrospectivaly as a
percentage of the net assets.

TER for the last 12 months:

“E.s.'."l."'.: Bond Fund Total Expenze Ratio E‘IEH}

0.3%%

Commitments on Financial Fulures and Swaps per oo b
sublund and respective currency s of 31 Mareh 2018  —SU0M it
can be summarised as follows: i . L
- A0 Padec 0.97%
o ’ - AUD Pkt 0.9%6%
al Financial Fulures e e
U85 (Lux} Band Fund Financial Futures  Financial Futures  — U0 Ot 9.56%
on bonds on bonds = CHF Feaig 0I1%
{purchased) o) CpppAtace 048%
gL 19700 76880 AUD 20672 MM0ETAUD  _rupypagace 0.27%
- EUR I665ISISOP EUR  I6I6R 04174 EUR oo YT
- Full Cydle Aslan Bomd (USD) 27154 343,95 USD I26SFEISOV USD  Toorrmm *97%
- cabal B9GT6 0259 CHF 413545088 CHF T oo ey
- 5D 13 584 96100 LSO BOZ 34ETS USH epreee DA
= Carveit furope (EUR) Fac T
UBS (Lu) Bond Fund Prancid Futares | Pnenciel Fulires.  ——rre ope GUIPALSGT il
oninterestrales o inberestrates SOV Eulope (EUIR) (CHE bedged) i tace 0.52%
(purchased) (sold) - ComesiT furope (FUR) kAl-dla 52%
= Global 164 826 164 57 CHF = CHF = Comeit furops (ELUR) bkX-acc 0.02%
— Coret Duiope [EUR] (0 HE bedged) ké-ace 0.02%
Corvert fuope (FUR) (02K hedged) kdsac 0.01%
b} Swaps - Cornmt Butops (FUR) ldkt 0.02%
— o T Burepe (EURY K-N-acg 1.08%
UBS (Luxp Bond Fund Credit: Defsult CreditDefault oo e T
G o Sas ~Comert furope (UR (CHE hedged) Prack T 3o%
- ELR « ELRR 15 34455061 EUg = ConyeT Eulops (ELA) P 1.55%
— Bure biigh Yiekd (EUR) 107 303 577.78 EUR B3 75477000 FuR  _COMWmt fumps (EUR) Qaace 0363
- Corvwert Eurcpe (EUR) {CHF hedged) Omace 0.96%
= Comet fulope (FUR) Ot 0.9%%
— Cawvet Eiicape (ELIRY Li-M-ciit 0.02%
L83 (Luxi Bong Fund
Anrual Report a5 of 31 Marh 2018
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UBS {Lux} Band Fund Total Expense Rotio (TER)  URS {Lux) Sord Fund Total Enpenze Hatin (TER)
= EUR P-2% -atist 097% =GB Pim 0.96%
— ELIR Pescc 007% - GBP Quaee 0.57%
- EUR Pecim 007% - GEP Oudi 0.56%
= EUR Ghacs 057% = Global {CAD hedged) Fac 0.39%
~ EUR Qe 056% - Global Pace 1.21%
— Eurd biigh Yieks (ELIR) F-acc 054% - Global {CAD hedges) Face 1.20%
- Eura High iekd (R} USD hecged) Fate 053% - Global {FUR hedged) Puac 1.70%
— EurD Figh Yiekt (ELIR) FAT-32t 064% - Global Pt 1.21%
~ Eurn bigh, Yieks (EUR) 1AZ-200 053% - Global {CAD hedged) Pt 1.19%
- Eurs High Yisld (ELIR) {LISE hacged) bAZuscc OBI% - Global {ELR hedged) Pkt 121%
~ EurD High Yieks (EUR) 1-8-ace 009% - Global (EUR hecged) P-2%-Ocks 1.09%
~ Eurp High Yiekd (FUR) Fi-acc 002% - Global Qacc 067%
~ Eura igh Yield (ELIR) € HE bedged i--ace O0F%  — Global iCAD hedged) Guac 0.66%
= Furs High Yield (EUIR) K-1-acc 0% = Global Okt 067%
= Eurg High Yiski (EUR) (USD hedged) K-1-acs 0.76% = Global {CAD hedges) Q-gin BESW
— Eura biigh Yield (ELIR) (LSO hesged) K-1-mic O75% - USD Face 0.37%
- Eirn Hagh Yisld (ELIR) K-R-ace 007% = LSO Peac 0.97%
= Eurg High Yield (EUR) Nadist 181% = S0 Pudist 0.97%
— Eur bibghs Yiekt (ELIF) PG %-pnctinn 133% - USD Qe 0.57%
- Eurs High Yield (EUIR) Pace 137% - LSO Qudist 0.57%
- Eurs High Yiekd (ELIR) (€ HE hadond) Baace 1.39%

~ Eure Figh Yokt (EUR) (IS0 hesged) P-doz 133%  The TER for classes of umits which were active less than a
~ Eura High Yield (ELR) Pt 13x% 12 month period are annualised,

— Euirs High Yield (ELIR) P-mdis 13

~ Eurn High Yiekd (ELIR) (ALID hedged) Fmedia 131%  Transaction costs and any other costs incurred in conmec-
— Eura High Yiekd (EUR) ICAD badged] Pandis 131 tion with currercy hedging are not included in the TER.
— Eurd Highs Yiekt (ELIR) IGAP edgsd) Pardict 131%

= Eyro High Yield (EUIR) {HKD heciged) Pandist 1.31%

— Bures High Yiekd (EUR) OPY hedged) Pkt 13:%  Mote 9 - Transaction costs

— Eurn High Yield (ELIR) (RAE Fadged) Pmedisc 131%

= Bur High Tiekd (ELIR) {560 hadged] Famdist 191%  Transaction costs indude brokerage fees, stamp duty,
~ Eure High Yeekd (EUR) (USD heaged) P-mdis 131w local taxes and other foreign charges if incurred during
~ Euree High Yiskd {EUR) O-6%-mdlst osow  the pericd. Transaction fees are included in the cost of
~ Eura High Yield (EUR) (USD hacged) (ubt.mdist ogi%  securities purchased and sold.

- Fura High Yiele (EUIR) Q-age 0.79%

= Eurg High Yield (EUR) {CHF hedgad) G-k oraw  For the finandal year ended on 31 March 2018, the furd
— Eura High Yiskd {EUR) (ST hedged) Quaec o incurred trarsaction costs relating to purchase or sale
= Euro High Yiekd {ELIR) Qa2 orsw  of investments in securities and similar transactions as
- Eura High Yiekd (FUR) Qemdlst oen  follows:

— Eurs High Yield (EUR) §GEF bedged) Q-medis 077%

= Euro High Yield (FUR] (LSD haciged) Qe QT MBS(u Bond Mund FEENCHON CORE
- Full Cycle Asian Bomd (USD) Fact pign -AUD 24 S500AUD
— Full Cyde Asian Bomg (USD) (ELIR heaged) F-ac o5am oM 4 243 3 CHF
25 MC]‘dl Auian Bond (LIS AT szt 0% — et Euq}ﬂ!um 160761 EUR
— Full Cycle Asian Bond (LISO) kKt oopw  —EUR S ERG.ET EUR
~ Full Cycle Asian Bond (IS0 kX-dist ogzw  —Euro High Yied (EUR) - EUR
— Full Cyele Adian Bond (US0) (EUR hedged) Nasce 1an%  —Full Cyle Asian Band (USD) 43 472.60 UsD
— Full Cyele dsian Bond (LSO} Peace 156% -O8F 5% cap
- Full Cycle Aslan Bond (U50) (ELIR hecged) Pasc 1.56%  —Globa A3 48002 D
— Full Cyele Asian Bond (LSO (560 hedged) Pace n55m LSO F 70,70 UsD
— Full Cyele Asian Bomd (USD) (ELIR hesged) P.dist 1.56%

~ Ful Cydle Aglan Bond (USD) Pmds 156w Mot all transaction costs are separately identifiable. For
B Cyde Adan Bond (USD} (56D hedged) Pancim 15 li@ed income invesiments, forward currency contracts
 Full Cydle Adlan Bond {LISH) O-acc asen and other derivative contracts, transaction costs will be
~Full Cycls Adan Bond (LIS0) (EUR heaged) Quace nane  nduded in the purchase and sale price of the investment.
~Ful Cycle Aslan Bond (USD) (EUR hecged) O-ds nsem  Whilst not separately identifiable these transaction costs
- MM! Mw Boed (S0 ':H'l"dl‘.“ O RS M" m GPIUrEd ll“thin thE' PEffﬂlTl"lanCE D‘f Eﬂd"l F'.H"d.

- GHE Fict 0 36%

- GEF Pac 0.57%

LB {Lies Bond Fund
Arnizal Repor as of 31 Madh 2018

10 The notes ane sn integral part of the firarcial statemmnts
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Note 10 - Applicable law, place of performance
and authoritative language

The Luxembourg District Court is the place of
perfarmance for all legal disputes bebwean the unithald-
ers, the Managemert Company and the Depositary.
Luxembourg law applies. However, in matters concern-
ing the claims of mvestors from other countnes, the
haragement Company andfor the Depasitary can elect
to make themselves and the fund subject to the juris-
diction of the countrnes in which the furd units were
bovght 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
irvestors from the other courties in which fund units
can be bought and sold, the Management Company
and the Depositary may recognize approved translations
{i.e. approved by the Management Company and the
Depositary} into the languages concemed as binding
upan themselves and the fund,

UBS (L) Bond Fund
Anrual Regort 5 o1 31 Maech 2003

The notes ane an itlegial part of the firardial sLaterents
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Note 11 - OTC Derivatives and Securities Lending

If the Fund enters into OTC transactions, it may be exposed o nsks related o the creditbworthiness of the OTC
courterparties: when the Fund enters into fulures contracts, options and swap transactions or uses other derivative
techriques it is subject to the risk that an OTC counterparly may not meel (or cannot meet) its obligations under a
specific or multiple contracts. Counterparty risk can be reduced by depasiting a security. If the Fund is ewed a security
pursuant to an applicable agreement, such security shall be keld in custody by the Depasitary in favour of the Furd.
Barkruptey and imsolvency everts or ather credil events with the OTC counterparty, the Depositary or within their
subdepositaryicormrespondent bank network may resull in the rights or recognition of the Fund in connection with
the security to be delayed, restricted or even eliminated, which would force the Furd to fulfil its abligatiors in the
framework of the OTC rarsaction, in spite of any security that had previously been made available to cover any such
abligation,

The Fund may lerd portions of its securities portfolio to third parties. In general, lerdings may only be effected
via recognized clearing houses such as Clearstream International or Euraclear, or through the intermediary
of prime financial institutions that specialise in such activities and in the modus specified by them.
Collateral is received in relation o 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 Europe SE, Luxembourg Branch acts as securities lending agent.
OTC-Derivatives®

The OTC-derivatives of the below subfunds with no collateral have margin accounts instead.

Subfund Unrealized gain Collateral
Counterparty tloss) received
UBS (Lus} Bond Fund - EHE o
Zusrchae Kartonamark ) 686,37 CHF 0.00 CHF
USS (Lux} Bond Fund - Convert Europe (EUR)

HEBE -327 582 36 EUR .00 fuA

¥ Worgan 83977 53 EUR 0.00 EUA
S1ace Saeel S 13 EUR o0 FUR
UES AG 315 78134 £ LR .00 FUR
UBS (Lux} Band Fund - EUR

LB% Al 33 231 SOEUR % LA
UBS (Lux} Bond Fund - Euro High Yield (EUR)

Rareliys 2049 745 00 EUA 7 150 000.00 fUR"*
8NP Paaibas 2 D63 457 SOEUR 7 260 00000 FUR
Canadin iepertal Bank 6391237 EUR .00 FuA
Citihank 180 179,98 EUR 2 780 000.00 [UR"
Gl an Sachs £33 49 06 EUR 0.00 [UA
HSBE 283 764,62 EUR £.00 FuA
¥ Morgan 101 71217 ELR .00 fuUR
Spate Sueet -35 370,46 EUR £.00 [UR
LIBS AC AT 65851 EUR 0 EUR
Wesmic Barking Comp 2 054 593 65 EUR .00 FuR
UBS (Lux} Bond Fund - Full Cyde Asian Bond [USD)

Sarcays 08 517 60 LSO 0,00 LISD
Citibank 31 532 27 LSO DO USD
¥ Wargan 150 616.24 UsD 0.00 USD
FTTEEy 174345 LD 0.00 S0
UBS AG 126 061,37 USD 0.00 USD
Westpac garking Cop -144 637 42 USD 0.00 SO

LB Lok Bond Fund
Arniaal Repor a5 of 31 Maigh 7018

104 The notes ane sn integral part of the firarcial statemmnts
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Subfund Unrealized gain Callateval
Counterparty toss) recsived
UBS (Lux) Bond Fund - Glabal

H.ln:_l.u:i . s1 b'l'ﬂ_ S53.07 I:-I'-f U l._":l ;f_
Canacien irparial Bark 21 54385 CHF 0.00 €
Lok dachs NG TR S S CHE
;-IEEI.‘. 1 526 247 62 ChE 000 CHE
IF horgan =272 525,18 CHF 0.00 CHF
wEorgan Stankey =83 649,24 CHF 000 CHF
UBE AG «1 108 934 54 CHF 0,00 CHF
Wespac Backing Com 2 308.83 CHF 0.00 CHF

* Carrertey wicked o an orFeoal achungs ane e rchuckid on Tt Faly i Guae sl by 8 s PoLse. in e et o a coundergay delauh the chening Fous s the mak ot
v Bageeed collaionl « cof sncheded w1 rart et

UBS (Lux} Bond Fund = Eura High Yield (EUR)

Composition of collateral by type of sssels Weight %
Citibank, Barclays, 8NP Paribae
Cash 100.00%
onds: SO0
Equiie: 0009
Securities Lending
Countenparty Exposuan: from Collateral Breakd wwn

Socurition Lending a5 of 31 March 2018 (Wieight in %) a5 of 31 Manth 3018
UBE flux) Bond Fusd skt vakie of Callsrzesl

acuaiies lent [UES Swhredand AGH Equhiet Bands Lk
= AlD 3T 520 BLT AF AUD 34059 68T 53 ALD 4037 LT moa
~CHF 4700300 CHF 16910 525 76 CHF 40371 363 oa0a
~ Corwie Firops EUR) AT 450 28R 2T FUR FRORA I T PUR 4031 63 oo
- [uR MNESTHMDTT R 127 186 036 64 LR AQar 363 000
= FUll Cydlie dusan Bord {LIRCY IBFEGEE A S0 40827 B25 2% LED 4037 Lol T oga
= GEP 712037458 CEF T458 11355 GEP 4037 463 o0a
- Gl W a5 T30 CHF A0 GRF RSP 4T CHF 4037 63 o 0
-UsD 20469 881 51 USD 21437 31846 15D A0 37 5463 000

UBS (L) Bond Fund
Anrual Regort 5 o1 31 Maech 2003

The notes ane an itlegial part of the firardial sLaterents 109
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2019
324,367,731.35 24,486,520,040
1,793,340.42 135,379,268
322,574,390.93 24,351,140,771

715,110.9860
293,923.3780

123.31 9,309
546.17 41,230
2019
195,516,552.91 23,948,822,566
3,838,575.97 470,187,171
191,677,976.94 23,478,635,395

420,603.5930
298,186.0690

137.85 16,885
414.89 50,820
2019
81,621,415.67 8,797,972,395
579,559.71 62,470,741
81,041,855.96 8,735,501,654

121,173.2810
181,515.3950

105.50 11,372
323.31 34,850
2019
235,378,469.28 25,371,445,204
1,197,697.50 129,099,814
234,180,771.78 25,242 ,345,390
502,841.9540
152.43 16,430
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2019
2,023,317,734.52 247,836,189,301
13,690,310.06 1,676,926,079
2,009,627,424 .46 246,159,263,222

449,772.3990

3,808,792.5460

1,510,358.0560
1,272,830.1390

129.49 13,958
92.56 9,977
205.68 25,194
130.33 15,964
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13,000,000 15 9,237 2,000 244,980 6,500
2019
2015 13,000,000
2016 13,000,000
2017 13,000,000
2018 13,000,000
2019 13,000,000
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2019 374

512,245,921.71
2,189,510,552.80
11,569,173,694.54
984,257,688.98
948,667,886.15
344 43,767,280,304.82
1,094,854,222.38
390,891,150.00
352,901,519,192.44
63,608,933.30
107,607,540,454.71

371,969,950.60
704,746,689.17

30 2,996,071,864.90

1,885,365,925.34

11,908,989,856.96
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2018 12 31 2017 12 31
2018 12 31 2017 12 31

0.00 0 0.00 0

0.00 0 0.00 0
13,930,359.53 1,706,330 22,240,940.33 2,724,293
13,930,359.53 1,706,330 22,240,940.33 2,724,293
0.00 0 0.00 0
13,930,359.53 1,706,330 22,240,940.33 2,724,293
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
164,026,118.10 20,091,559 163,453,411.21 20,021,408
0.00 0 0.00 0
34,340,474.43 4,206,365 35,907,422.67 4,398,300
34,311,997.40 4,202,877 35,802,562.74 4,385,456
34,311,997.40 4,202,877 35,802,562.74 4,385,456
0.00 0 0.00 0

28,477.03 3,488 104,859.93 12,844
28,477.03 3,488 104,859.93 12,844

0.00 0 0.00 0

0.00 0 0.00 0

97,506.32 11,944 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

97,506.32 11,944 0.00 0
129,588,137.35 15,873,251 127,545,988.54 15,623,108
873,314.38 106,972 298,538.00 36,568
178,829,792.01 21,904,861 185,992,889.54 22,782,269
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2018 12 31 2017 12 31
42,287,104.81 5,179,747 39,189,324.94 4,800,300
13,000,000.00 1,592,370 13,000,000.00 1,592,370

0.00 0 0.00 0

0.00 0 0.00 0
8,613,300.00 1,055,043 8,710,095.00 1,066,900
1,300,000.00 159,237 1,300,000.00 159,237
0.00 0 0.00 0

0.00 0 0.00 0
7,313,300.00 895,806 7,410,095.00 907,663
150,000.00 18,374 150,000.00 18,374
7,163,300.00 877,433 7,260,095.00 889,289
76,024.94 9,312 60,591.75 7,422
20,597,779.87 2,523,022 17,418,638.19 2,133,609
0.00 0 0.00 0

0.00 0 0.00 0
1,646,209.84 201,644 3,078,100.48 377,037
0.00 0 0.00 0

10 1,646,209.84 201,644 3,078,100.48 377,037
0.00 0 0.00 0
134,896,477.36 16,523,470  143,725,464.12 17,604,932
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
113,102,326.09 13,853,904  133,629,803.62 16,368,315

11 29,150,138.87 3,570,601 29,918,505.68 3,664,718

12 83,952,187.22 10,283,303  103,711,297.94 12,703,597

13 21,794,151.27 2,669,566 10,095,660.50 1,236,617

70,750.24 8,666 59,672.93 7,309
179,346.15 21,968 150,968.71 18,492
21,544,054.88 2,638,931 9,885,018.86 1,210,816
21,544,054.88 2,638,931 9,885,018.86 1,210,816
0.00 0 0.00 0

0.00 0 0.00 0
178,829,792.01 21,904,861  185,992,889.54 22,782,269
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2017 12 31
2018 2017
2018 12 31 2017 12 31
745,032,647.06 91,259,049 708,687,461.33 86,807,127
388,668.05 47,608 1,038,317.81 127,184
4,661,202.96 570,951 3,817,637.89 467,622
4,056,637.63 496,898 3,334,800.66 408,480
598,805.08 73,348 452,971.70 55,485
424,652.40 52,016 309,709.14 37,936
174,152.68 21,332 143,262 .56 17,548
5,760.25 706 29,865.53 3,658
8,310,580.80 1,017,963 8,310,580.80 1,017,963
8,310,580.80 1,017,963 8,310,580.80 1,017,963
0.00 0 0.00 0
693,856,658.80 84,990,502 665,182,715.95 81,478,231
0.00 0.00
0.00 0.00
0.00 0.00
11,520,389.63 1,411,133 10,331,650.98 1,265,524
11,427,127.66 1,399,709 9,887,324.59 1,211,098
93,261.97 11,424 444,326.39 54,426
6,474,703.05 793,086 4,664,555.33 571,361
20,597,779.87 2,523,022 17,418,638.19 2,133,609
0.00 0 0.00 0
20,597,779.87 2,523,022 17,418,638.19 2,133,609
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2016 28
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2010 15
90,874,000.00

12
10
2011 10 Lux 2011 11
2011
7,289,774.92
2018 12 31 2017 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
(61,343,284.75) (53,032,703.95)
(8,310,580.80) (8,310,580.80)
(69,653, 865.55) (61,343,284.75)

13,930,359.53 22,240,940.33
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2018 12 16 2018 12 31 2018 12
Lux Lux
Lux
2018
2018 12 31 2017 12 31
2018 2018 12 31
129,588,137.35 2017

114,105,648.50

10,000,000.00

2,000 5,000
2013 10 30 3,000,000.00 2018 12
31 2017 12 31 13,000,000.00

2,000 6,500
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2018 25
2017 12 31 13,000,000 1,300,000 7,410,095 60,592 17,418,638 39,189,325
2017 (1,440, 795) 15,433 81,362 0
1,344,000
(17,500,000)  (17,500,000)
20,597,780 20,597,780
2018 12 31 13,000,000 13,000,000 7,313,300 76,025 20,597,780 42,287,105
1915 10
10
2014
5,275,095 2015 29
2015 11 19 47
2015
2014 2015 2014 2015 2014
2015
2014 2014 2014 2015
2017 2015
5,275,095
2018 25 1,344,000
2018 12 31 2012 1,440,795
7,163,300
2013 1,500,000.00
2014 2015 1,384,300.00
2016 1,505,000.00
2017 1,430,000.00
2018 1,344,000.00

7,163,300.00

10
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2015
2016 2017
2017 12 31 3,086,125.48 (8,025.00)  3,078,100.48
2018 (4,864,725.00) (4,864,725.00)
(3,049,893.69) 8,025.00  (3,041,868.69)
2018 5,797,761.56 5,797,761.56
676,941.49 676,941.49
2018 12 31 1,646,209.84 1,646,209.84
2016 12 31 6,576,441.47 (99,658.00)  6,476,783.47
2017 (4,597,371.00) (8,025.00)  (4,605,396.00)
(3,557,500.32) 99,658.00  (3,457,842.32)
2017 4,664,555.33 4,664,555.33
2017 12 31 3,086,125.48 (8,025.00)  3,078,100.48
11
2018 12 31 2017 12 31
2018 12
12 16 12 31
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12
2018 12 31 83,105,808.51 35,781,68 2017
527,491.08 810,597.03 2017 20,077,998.35
2018 2018 11 2018 12
9,512,464.81 385,518.63
0.5 2018 12 31
0.065 0.5
10
2020 12 31
2018 12 31 2017 12 31
83,105,808.51 83,105,808.51
0.00 0.00
0.00 0.00
83,105,808.51 83,105,808.51
35,781.68 527,491.08
810,597.03 20,077,998.35
846,378.71 20,605,489.43

83,952,187.22 103,711,297.94
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14

2018 12 31 2017 12 31
70,750.24 59,672.93
0.00 0.00
70,750.24 59,672.93
179,346.15 150,968.71
430,690.52 519,857.14
656,686.87 260,137.31
0.00 1,467,807.39
1,567,477.68 0.00
18,835,100.30 6,733,380.75
54,099.51 903,836.21
21,544,054 .88 9,885,018.80
21,794,151.27 10,095,660.50
16
2018 12 31
745,032,647.01 2017 708,687,461.33

Lux

Lux

Lux

Lux

Lux

Lux

Lux

Lux
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4.68 2018
15 17
12 31 27
267,644.54 2017 197,783.81
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16
642,909,487.68 2017 656,030,583.12 14
2018 2017
691,589,624.24 662,777,304.74
1,112,233.11 1,133,098.51
531,475.63 668,086.83
623,325.82 604,225.87
693,856,658.80 665,182,715.95
1,112,233.11 2017 1,133,098.51
17
2018 12 31

773,715.94 2017 745,280.12
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Balance Sheet — Assets

A Subscribed capital unpaid
B. Formation expansas
C. Fined assets

| Intangtle assets
1. Costs of developrment

Notes

3 Goodwill, to the extert that it was sogured for valuablle consideration

4. Payments on aocount and intangide assets under development

Il Tangble avset
1. Land and buldergs
2 Flant and machinery
3. Cther furtures and fittings, took and equiprment

i Paymenis an account andd tangible atsats in the ok of eonstnuction

D Current assets
|. Stodks
Il Debitors
1. Trade debbor
a) beooming duee and paryable within one year
b} becoming due and payable after more than one year
2. Arnounts owed by affilisted undertaking
a} becoming due and payable within one year
b) beconing due and payable after more than one year
3 Armounts owed by undertakings with which the undertaking
is limbed by wirtue of participating interests
1. Irneestrments
1 Sharesin affiliated undertakings
£ Own shares
3 Cther irvestments.
IV, Cashoat bark and in hand

E. Prepayments

TOTAL ASSETS

EDINETOOOO

o o =% 2 ))

[
0.0

13.930,359.53
13,930,359 53
000
13,830,356 53
0.0
00
0,00
000
000
000

164,026, 118.10
0.00
34,340,474 43
34,311,567 40
34,211,567 40
.00

IB4TT 02
47703

Q00
000

ore 3l

000

000

8750832
129.5BE 137 35

B73.31438

178,825, 752.1

The accompanying notes are integral part of the financial statements,

Ooooooooooooooooooad

31217
0.00

0.00

22,240,540.33
22,240,940 33
.00
22240540 33
0.0
00D
0.0
0.00
000
000

163453471121
000
35907422 87
35B02 552 74
35802, 552 74
000

104,B58 53
104,659 93

00D
0.00

000
0.00
0.00
000
127.545 088 54

158,538.00

185,992, BE9.54
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% UBS

Balance Sheet — Capital and Liabilities

Mates 3132.2ME 3322017
A Capital and resarves 42, 78T 104.E1 39,185,324 54
|, Subseribed eapinal B 12,000, 000.00 12,000,000 00
Il Shane premesm accoung 000 0,00
1. Revaluation resene 000 0.00
IV, Resarves =} B.613,300.00 B, 71009500
1. Lecal reserve 1.300,000,00 1.300,000,00
2 Reserve for own shares 000 0,00
3 Reserves provided for by the artices of aocation o.oo 0,00
A Qther reserves, induding the fair value reserve T.31230000 7.10,095.00
a) other avalable reserves 150,000.00 150,000.00
I} evther man available reterves 7.163,300.00 7.260,095.00
V. Prof o lows brought forward TG, 024 2 6059175
Wi, Profit or lioss for the financial year 20,587 779 87 17418628 1%
Wi, Ingerirm did dends ooo Q.00
Wl Capitad investment subsidies oo 0.00
B. Prowvisions 1,646,209 .54 3,078,100.45
1. Provisions Tor persions and smier obligations 000 0,00
2. Provaions for faxation 10 1,545,205 B4 3,078,100 48
3. Other provisions 000 0.00
C. Creditors 134,896,477.36 143, 725,464,712
1. Debenture lnans 000 0100
2 Armounts owed to credit instiutions 0,00 0,00
3. Payments recetved on accourt of erders in 5o far as they are ooo 0.00
shrym separately & deductions from stodks
4 Trade creditors Qoo 0.00
5 Bik of exchange payable o.n0 0.00
6. Armounts owed o affil sted underakings 113,102 326.09 133,620,803 .62
&) becoming due ard payable within one year 1 29,150,138 87 25,916,505 68
b} becorrng due and payable atter more than ane year 12 8395218722 103,711,297 94
B. Other creditors 13 21,794,151 27 10,095,660 50
a) Tax authorities 70,750 24 59,672 93
b} Sodal weourity sutharties 17934615 150,968 1
c} Other crecitors 21,544,054 BB 088501885
i} becoming due and pavable within one year 21, 544 054 BB 088501885
it} becoming due srd payable sfter more than one year 000 0,00
D. Deferred income o.oo 0.oo
TOTAL CAMTAL RESEAVES AND LIABILITIES 178,829,792.01 185,992,880.54
The accompanying notes are integral part of the financial statements,
Page 12 of 27
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% UBS

Profit and Loss Accounts

Motes 1.1.20M8 11207

Eurg -31.12.2018 -31.12.2017

1.  Net furnover 14 Ta5 03264706 TOHGETA61.33F

4. Other operating | ncoma IHH,BEE.05 1,038,317.81

B Staff costs 1% 4 661,202.95 317,637 ED

a)  Wooes and salaries 4,056 637 63 3,334 800 66

b} Socal security costs 558,805 08 A52971.70

i} relating to persions 424 G52 40 209,705.14

H}  other social security oosts 17415268 143 262 56

ot Other staff costs 576025 29,865 53

7. Value adjustments 8.310,530.80 B,310,580.80

ay  inrespect of formation epenses and of tangible and intangible fieed asets 8310 53080 B30 58080

B} inrespect of curent auets 0og 000

8. Other operating expanses 16 653 856,658 80 665 182,7159%

11. Other interest recaivabla and similar income 0.00 0.oo

ay  derved from affiliated undertakings 0.00 Likii]

-1} othr interest and drmler oo 000 000

14, Interest payable and similar experses 11.520,385.63 10,331,650.58

ay  concerning affiliated underakings 12 11,427,127 66 0887324 59

b} otherinterest and similar expenses 93,261 97 444 306 39

15. Tax onprofit or loss 10 6474, 703.05 4,664,555.33

16. Profit or loss after tasation 20,597, 779.87 17.418,638.19

17, Othar taxces not shown under above items 10 0.00 n.oo

18, Profit or loss for the financial year 20,597, 779,87 17,418,638.19
The accompanying notes are integral part of the finandal statements,

Page 12 of 27
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% UBS

Notes to the financial statements

Note 1 -General

UB8s Fund Management {Luxembourg) 5.4., hereinafter referred to as the "Company”, was created on July 1,
2010 in the legal form of a Société Anonyme (public limited company) according to Luxembourg law for an
unlimited period. The Company is registered in Luxembourg and began gperating on August 1, 2010, The
company was originally a fully cwned subsidiary of UBS AG, a bank incorporated in Switzerland.

The location of the registered Office of the Company is 334, avenue John F. Kennedy, L-1855 Luxembourg.

The purpose of the Company is to perform management services as foreseen in Chapter 15 of the law dated
December 17, 2010 relating to undertakings for collective investment, as amended {the "Law of 2010~).

Since October 30, 2013, the purpose of the Company is extended to perform management services as
foreseen in article 5 of Chagter 2 of the law dated July 12, 2013 relating 1o alternative investment funds. The
allowed activities are portfelic management, administration and distribution. Since December 19, 2018, the
Company is also licensed for discretion portfalio mandates.

The Company since 2B April 2016 is 2 fully owned subsidiary of the UBS Asset Management AG, Zurich
{(Switzerland) and is incarporated in the UBS Group's consolidated accounts. & copy of the consolidated
annual accounts for the UBS Group AG is available at UBS Group AG, CH-8098 Zurich, Switzerland.

Note 2 — Summary of Significant Accounting Policies

The financial statements are prepared in accordance with the generally accepted accounting principles and
the legal and regulatory requirements in force in the Grand Duchy of Luxembourg.

In particular, the following accounting policies have been used:

Conversion of foreign currency
The Company maintains its accounts in Euro {EUR) and the financial statements have been drawn up using
this currency.

Assets and liabilities in other currencies - apart from tangible and intangible assets - have been converted
into the balance sheet currency according to the closing rate at the balance sheet date,

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

The profit and loss account includes all realized gains and losses and unrealized gains and losses resulting
from exchange rate movements.

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

Page 14 of 27

345/434



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

% UBS

Tangible and intangible assets

Tangible and intangible assets have been walued at their initial purchase price, minus accumulated
depreciation. Depreciation is calculated on a linear basis over the standard operational period of use for each
itern, i there are indications that an asset should be impaired, the residual value will be adjusted accordingly.

Lebtars

Accounts receivable are recorded at nominal value minus any necessary value adjustments.

nyestments
Investments are valued at balance sheet date at the lower of cost or market.

i
Prowvisions are recorded for recognizable risks and uncertain liabilities.

Creditars

Creditors are recorded at reimbursement value,

Ingome
income is generally recorded on an accrual basis,

LIse of pstimates

The general accepted accounting principles in Luxembourg requires the Board of Directors to make estimates
that affect the reported amounts of assets and liabilities and the reported amounts in the profit and loss
account during the year. These accounting estimates reflect Board of Directors’ best judgment and actual
results could differ fram those estimates.

Note 3 - Intangible assets

On September 15, 2010, the Company entered into the Fund Management Transfer Agreement to acquire
the business from the UBS fund management companmes (listed below) for an amount of EUR
90,874,000.00:

- UBS Money Market Fund Management Company S.A.

- UBS Equity Fund Management Comparny 5.A,

- UBS Strategy Fund Management Company 5.A.

- UBS Bond Fund Management Company S.A.

- UBS Forused Fund Management Company S.A.

- UBS Instituticnal Fund Management Company 5.4,

= UBS Medium Term Bond Fund Management Company 5.4,

= UBS Sector Portfolic Management Company 5.4,

- UBS Emerging Ecancmies Fund Management Company 5.4,

- LIBS Short Term Invest Management Company 5.4,

- UBS Islamic Fund Management Company 5.4,

This purchase price represented the market value of the transferred business as determined by the use of the
Income Approach {Dividend Discount Model). The associated mtangible asset is being depreciated over 10
years consistent with the corresponding loan (see Note 12}
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The respective Board of Directors took the decision to liquidate UBS {Lux) Islamic Fund in October 2011 and
to liquidate UBS Sector Portfalio in Movember 2011, In addition the decision has been taken to liquidate
some sub-funds of Focused Fund and to transfer underlying mandates to an existing SIF structure. This
restructuring lead o an impairment of EUR 7,289,774.92 of the intangible assets recorded in 2011 for the

purchase of these funds.

31,12.2018 1.1 1

Purchase ¢osis

Opening balance EB3,584 225.08 83,584,225.08
Additions 0.00 0.00
Impairment .00 0.00
Clasing balance £3,584,225.08 83,584,225.08
Accumilated depreciation

Opening balance -61,343,284.75 -53,032,703.95
Depreciation -8,310,580.80 -8,310,580.80
Clasing balance -8, 653, 865.55 -61,343,284.75
Net book value 13,930,359.53 22,240,940.33

Note 4 - Trade debtors

The debtors represent accrued fee receivables from the managed funds for the pericd from December 15,
2018 until December 31, 2018 for the whalesale funds and for the month of December 2018 for UBS {Lux)
Institutional Fund, UBS (Lux) Institutional Sicav and UBS {Lux) Institutional Sicav 1| and ETF SICAVS.

In addition, this positicn includes the accrued fee receivable for managed funds for the 4™ quarter 2018,

Nete 5§ - Amounts owed by affiliated undertakings

As of December 31, 2018 and 2017, the receivable represents the recoverable of some costs for service
provided to other UBS entities,

Mote 6 - Other investments

The Company purchased during the first half of the year 2018 a small number of fund units at market value.
As of December 31, 2018, the other investments represent the valuation of the portfolio.

Page 16 of 27

347/434



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

% UBS

MNote 7 —Cash at bank and in hand

Cash includes an amount of EUR 129,588,137.35 (2017; EUR 114,105,648.50) placed with an entity
belonging to the UBS Group.

Note 8 - Subscribed capital

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

As of October 30, 2013, the Extraordinary General Meeting decided the capital increase of EUR

3,000,000.00, As of December 21, 2018 and 2017 the subscribed and completely paid-up capital amounts
to EUR 13,000,000.00 divided into 6,500 registered shares with a par value of EUR 2,000 each.

Note 9 — Reserves

The allocation of the result is based on the decision of the shareholders as of April 25, 2018:

. Profit
Subscribed Legal Other Frofit of the
EUR capital rewsme reserves :’::_"Srr; financial year Total

31122077 13,000,000 1,300,000 7,410,095 60,592 17 AEE3E 39 989,325
Allocation of -1,440,795
2017 prof 1344000 15433 81,362 0
Dividend paid 17,500,000 -17,500,000
Frofit of the
il year 20,587,780 20,597,780

31122018 12,000,000 1,300,000 7.3132.300 76,025 20,597,780 42,287,105

Legal resenie

According to the provisions of the Luxembourg law of 10 August 1915 on commercial companies, as
amended, at least 5% of the annual profit must be allocated to the legal reserve unitil the latter amounts to
10% of the subscribed capital. The legal reserve may not be paid cut in the form of dividends,

Beserve for Net Wealth Tax

Luxermnbourg tax legislation provides for a reduction of the net worth tax on the condition that a special non-
distributable reserve is established for 2 period of 5 years and for an amount equal 1o 5 times the net worth
tax liability of a given year. This reserve is included under “Other reserves™ and amounts 1o EUR 5,275,095 as
of year-end 2014 and has been approved by the last General Assernbly as of 29 April 2015. On 19 November
2015 the Luxembourg tax authorities issued the Circular |, Fort. Mo 47bis stating that as from 2015, the

reduction of the MWT is limited to the amount of CIT due for the preceding year {and not anymore of the
current year).
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For the fiscal year 2014 and 2015, it is only required to book one special NWT reserve to reduce the NWT of
2014 and 2015, corresponding to five times the higher of the amount of the reduction for 2014 and the
amount of the reduction for 2015, The 2014 tax returns contain the NWT reduction request for both 2014
and 2015 with a ceilling of the CIT of the year 2014 and such reserve will be bocked in the 2017 financial

accounts. Therefore, as of year-end 2015 this reserve remains unchanged in EUR currency compared to
previous year and amounts to EUR 5,275,095

The shareholder decided on the General Assembly of 25 April 2018, to allocate EUR 1,344,000 to this special

reserve. Considening the release for 2012 EUR 1,440,795, the special reserve amaunts 1o EUR 7,163,300 as
of 31 December 2018,

M h EUR
Special reserve 2013 1,500,000.00
Special reserve 20142015 1,384, 300,00
Special reserve 2016 1,505,000.00
Speqal reserve 2017 1,430,000.00
Special resenve 2018 1,344,000.00
Total 7.163,300.00
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Note 10 - Taxation
The Company is a fully taxable corporaticn in accordance with Luxembourg tax law.

The provision for taxation consists of a liability for corporate income tax (CIT) and a tax receivable for net
wealth tax (MWT) as outlined below. The last tax assessment for CIT until year 2016 and NWT until year 2017

has been received in 2018.

ELR CIT NWT Total

Prowvisions as of 31.12.2017 3,086,125.48 -8,025.00 3,078,100.48
Advance payments 2018 -4,864 725,00 -4,864,725.00
Fayments of prior years -3,049 893 69 8,025.00 -3,041,868.69
Taxes due for 2018 5,797,761.56 5, 797.761.56
Taxes due for prior years ICC 676,941.49 676,941.49
Provisions as of 31.12.2018 1,646,209.84 1,646,209.84
EL: CIT MW Total

Provisions as of 31.12.2016 6,576,441.47 09 558.00 6,476, 783.47
Advance payments 2017 -4,597,371.00 -8,025.00 =4 505, 396,00
Paymenits of prior years -3,557,500,32 99,658.00 -3,457,842.32
Taxes due for 2017 4 664, 555,33 4,664 55533
Provisions as of 31.12.2017 3,086,125.48 -8,025.00 3,078,100.48

Note 11 - Amounts due to affiliated undertakings

As at December 31, 2018 and 2017, amounts due to affilizted undertakings include mainly accruals for the
partfolio management fee and other production fee related to UBS product fees far the month of December
2018 of ETF SICAV, as well as the accrual for other services for the pericd from December 16 1o December
31 for the other UBS funds. The fees of ETF SICAV are paid to UBS AG Zirich, UBS Global Asset
Management London and UBS Asset Management (Americas) Inc.
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MNote 12 - Loan from affiliated undertakings

The Company entered into a profit participating loan agreement with U85 AG to finance the acquisition of
the business of the UBS fund management companies listed in Mote 3.

As at Decermnber 31, 2018, the loan amounts to EUR 83,105,808.51 of principal and EUR 35,781,68 {2017;
EUR 527,491.08) of fixed interests and EUR 810,597 .03 (2017: EUR 20,077 ,998.35) variable interests,

The accumulated variable and fixed interest far the period January 2018 to November 2018 were paid in
December 2018, arnd amended to EUR 9512 464 81 of variable interest and EUR 385,518.63 of fixed
interests.

Fixed interest rate is calculated at the higher of 0.5% and UBS-internal transfer price (ask). As of December
31, 2018, the applied fixed interest rate was 0.5% as the UBS rate for EUR was 0.065%.

Variable interest comesponds to the net profits deriving from the acquired businesses of the U85S fund
mianagement companies less the commercial margin of 10%. The loan matures on December 31, 2020,

EUR 31122018 31122017
Cpening balance 83.105,808.51 £3,105,808.51
Reduction 0.00 0.00
Repayment 0.00 0.00
Total balance E3,105,808.51 £3,105,808_51
Accrued fixed interests 35,781.68 527.491.08
Accrued vanable interests 810,5%7.03 20,077,9%8.35
Total accrued interests 846,378.71 20,605,485 .43
Closing balance 83,952,187.22 103,711,297.94
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MNote 13 - Other creditors

This position is composed of the following payables {in EUR):

ELR

1.1 1 112,201

Withholding tax on salaries 70.750.24 59 672 .93
VAT 0.00 0,00
Total Tax authorities 70,750.24 59,672.93
Sodal Security authorities 179,346.15 150,968.71
Salary and bonus provisions 430,690.52 519,857.14
Professional services 656,686 87 260,137 .31
Capping feas* 0.00 1,467 ,807.39
Class aclion 1,567 477.68 0.00
Services 10 delegated functions 18,835,100.30 6,733,380.75
Cihers 54,089.51 a03,836.21
Total others 21,544,054.88 9,885,018.80
Totalel Tax authotitos S0\ oy Jagisissi 10,095,660.50

Security authorities and others

*For selected funds a cap (as percentage of the total assets) related operating expenses is defined, The
Company bears all expenses above the cap.
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MNote 14 — Net turnover

The net tumover includes zlso the aggregate all-in-fee received for the managed funds. Such all-in fees
include amounts owed to the delegated functions, mainly central administration, investment managers,
distribution partners. Such amounts to the service providers of the funds are disclosed in Note 16, Other
operating expenses.

For the year ending December 31, 2018, the Company earned gross revenues of EUR 745,032 647.01 2017
EUR 708,687,461.33) for Management Company services delivered to Luxembourg domiciled funds for the
following managed investment schemes:

| Sicay FCP

APFA Global Infrastructure Portfolio 5.C. A Aek Wien SIF

APFLA I Global Infrastructure Porticlio Feeder SCA SICAV-RAIF Fooused Fund

Atlas SICAV-FAS LIBS {Liix) Bond Fund

Bantleon SIF SICAW UBS {lux) Emerging Economies Fund

BOS Imematicnal Fund LIBS {Lue) Equity Fund

Focused Sicav LIBS {Lu) Instinutional Fund

hyske SIC AV LIES {Lue) Medium Temn Bond Fund

Eersio Lux LB {Lux) Money harket Fund

Manager Opportunities Access LIBS {lux) Money Market Invest

hobius SICAY LIS (L) Swrategy Fund

hiult Banager Access

KAut Manager Access il sLP

LIBS {Luzx) Bond Sicav AFRLA N Global Infrastructure Portfolio SC5p
LIBS {Lui) Equity Sicav 1185 Global Private Equity Growth IV SCSp-RAIF
LBS {Lux) Institutional Sicav LUBS Global Private Equity Growth Il 5LP-5IF
LIBS {Luix) bnvestrment Sicav

LB {Lux) Key Selection Sicay | Sicaf

LIBS {Lwg Money Market Sicay APFIA Globial Infrastnecture Portolio A 5.5
L85 {Luwe) Sicav 1

LIBS (L) Sicav 2 PLE

LIBS {Lwx) Strategy Sicav LS {irf) ETF plc

LBS {Lux) Strateqy Xura Sicay LIBS {irl) Fund plc

LIBS ETF Sicav LEBS (i) brovestor Selection plc

LIBS Glabal Frivate Equity Growsth Il Feeder SCA, SICAV-SIF

LBS Glabal Solutions | CEF

UES Commeon Conactual Fund
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The following funds are AlF;

Aek Wien SIF

APPIA Global Infrastructure Portfolio A 5.C.5.

APPIA Glabal Infrastructure Portfolio 5.C.A.

AFPIA Il Global Infrastructure Portfolio Feeder SCA SICAV-RAIF
APPIA | Global Infrastructure Portfolio SCSp

Atlas SICAV-FIS

Bantleon SIF SICAV

Global Private Equity Growth IV SCSp SICAV-RAIF

Manager Opportunities Access

UBS {Lux) Investment Sicav

UBS {Lux) Strateqy Xtra Sicav

UBS Global Private Equity Growth IIl Feeder SCA, SICAV-SIF
UB5 Global Private Equity Growth |1l SLP-SIF

Note 15 - Staff costs
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The Company employed an average of 34.75 (2017 24.68) staff during the business year. As of end of 2018,
20 women and 16 men were employed (31.12.2017: 15 women / 17 men); 5 are citizens of GD. of
Luxembourg, 31 are from abroad (31.12.2017: 5 Luxembourg f 27 non-Lukembourg dtizen).

The amount of legal pension insurance as a part of social security costs is EUR 267,644.54 (2017 EUR

197,783.81).

Neote 16 — Other operating expenses

The vast majority of the external charges are the payments of the different all-in-fee components to the final
beneficiaries, most of which are related UBS entities, amounting to EUR 642 909487 68 (2017: EUR
656,030,583.12). The decrease is congruent the net twrnover development {see Note 14),

FLF; EY 2018 Y $017
Commssion payments 6%91,589,624.24 662,777,304 74
Group charges 1,112,233.11 1,133,098.51
Professional fees 531,47563 668,086.83
Other 623,325.82 604,225 .87
Total 693,856,658.80 665,182,715.95

Group charges are expenses charged by other UBS Group entities for management and infrastructure related
services amounting to EUR 1,112,233.11 (2017: EUR 1,133,098.51). The increase is mainly explained by an
increase of costs of the professional fees in relation with projects.

354/434
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MNote 17 - Information concermning the Board of Directors and the Executive Management
The Executive Management consisted as of 31,12,2018 of 4 members.

Mo specific remuneration was paid to the members of the Board of Directors employed by UBS entities in
respect of their duties. The independent directors are remunerated.

The Executive Management and the independent directors receved remuneration amounting to EUR
773,715.94 (2017 EUR 745,280.12) in respect of their duties.
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http://www.ubs._com/lu/en/asset__management/investor__information_html.
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https://www.ubs.com/global/en/legal info2/luxembourg.html
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UBS Asset Management Australia Ltd., Sydney

2019 40,000,000 30

UBS Asset Management UK Ltd., London

2019 125,000,000 171
2019 28
136.57

UBS Asset Management Switzerland AG, Zurich

2019 500,000 5,523

2019 28
110.45
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UBS Asset Management Hong Kong Limited, Hong Kong

2019 253,761,570 35
2019 28
13.79

UBS Europe SE, Luxembourg Branch

2019 446,001,000 546

1973

Societas Europaea

Northern Trust Global Services SE

2019 416,513,837 510
Societas Europaea 1915 10
2001 10 2157 2001
1993
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UBS Asset Management Switzerland AG, Zurich

2019 500,000 5,523

2019 321

2019 31 2,473

1925
2002
12 2003
12

Lux
Lux Lux
Lux
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2019

1993
2002 12 20
2007 13
2010 12 17
1915 10
2013 12
2011 61

2009 65
2013 39

2010
2009 65

2010

Registre de Commerce et des Sociétés

Recueil Electronique des Sociétés et des Associations
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1960
Holding

Investment Trust
1968

1959
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2019 31

1959
Pan-

Selected Risks Investments

United States Trust Investment Fund

2,420

1965

1983 5 20

1915

2019 31
Idem
Idem
1972 12 22
30
1999
1.1
1988
25
1.2
1983 25

1988 30

10

19

1998

1988
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1967
2019 31
3 4,814 1,400
4 3,504 4,900
1998 12 23
1983
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1988 30
85 611



EDINETOOOO

o o =% 2 ))
Ooooooooooooooooooad

2002 12 20 2002
2001 107 2001 108 2002 2002
12 31 2003
2002 1988 30 1988 30
2004 13 2007 13
2010 12 17 2010 2009
13 2009 65 2010
2010 12 24 2011 2012 2002
2002 2011 2010
2010 2013 12 2013
2013 2013 15
2014 23 2014 91
2016 10
2016 10 2016 12 2016
2010 2018
2018
1.3
1991 19 1991
2007 13 2007 13 1991
2007
2007 2013 2007 2013 15
2007
2016 23 2016 2016 2016 28
2016
1.4
2016 23 2013 2010
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2010 12 17
2.1.
2.1.1. 2010
2010
2010 2013
2013
2.1.2. 2010
2.1.3. 2010
2010 41
/
2.1.4. 2010
2010
2.1.5. 2003 22 03 88 2002
2010
2002 41 2010 41
20

20
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25
2002
2010
2.1.6. 2010
fonds commun de placement FCP , common fund
investment companies
2010 1915
2.2.
2010 11 23 27 28 66 91
94 96 98 99 125
2.2.1.
2010 41
1134 1710 1779 1787
1984 2010
2010 12 2010
11
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1,250,000

2,500,000

2010 1 FCP

FCP

2.2.1.1.
2010

2010 41 52
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2011 30
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2010 12 22 10

2010

10,000,000 2013 34

2010
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10 12 13
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35
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80

10 10
10

40

35

2013 34
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2010 41 42
21
10
2010
2010
2007 2007 19
2007 16 2007 16
2002 2008
2008 11 26

08 380 2008 19 08 339

2002

2008 08 356 11 512
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2008 11 26
08/380
08/339
/07-044
08/380
2011
2010 19 10 049
2009 65 2010
2010 12 22
2009 65 2010
2010 12 22 10 5
11 509
10 4
2011 30 11 512
2012
2010 12 17 15
2010 12 17
2012 10 24
2013 10 15
2014 6 27 14/589
2014 22 14 591

2014 30 14 592
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2012 2012 832
2015 2365
/10-049 ESMA 2014 12
14/598
2015 27 15 609
/
2015 16 15/611
2015 12 15 627
2015 12 28 15/631
2010
2016 10 11 16 644
2018
23 18/698
2002 2010
2011 30
11 512 18/698
2011 12 31
14 592

2014 937
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2010
2010 91
2010 1991 21
91 75 02 80
2.2.1.2.
2010 16 15
2010 15
2010 16
2.2.1.2.1 2010 16
125 125 126 16
2010 125 125
2010 125

Recueil Electronique des
Sociétés et des Associations
2010 125

2011 61
2011 61

2010 89

2010 88
2013
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2013 30
2011 61
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2010 129
16
12
16
2010
2010
2010 125
2010 88
2011 61 2010
125 2 2013
2013
2013
2013
2010 16
2010
104 2.2.1.2.2. 17 18

2.2.1.2.2 2010 15
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101 124 15
15
1915 2010
2010 15
2009 65
2009
65
2010
1993
2011 61
15
2013
2013 2010 101
2013
2013
1993 37 37

575 2013
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2006 26
2013/36/
125,000
250,000,000
250,000,000
0.02
10,000,000
575
2013 92 95
50
2010
129
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97 2000 27
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2010 15

2010

2012 10 24 12 546

2010 15
2010 27 2010
2010 43 10
03 108 05 185
11
508

2018 23
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2010 12 17
2009/65/EC 2014
11
14/587 14/587
14/587 91/75 E

2014 23 2016 18
2015 12 17 2016 10 13

2016 10 2010 12 17

2016 10 11
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Independent auditor's report

To the Unitholders of
UBS (Lux) Bond Fund
33A, avenue JF. Kennedy
L-1855 Luxembourg

Opinion

We have audited the financial statements of UBS (Lux) Bond Fund (the “Fund”) and of each of its subfunds, which
comprise the statement of net assets and the statement of investments in securities and other net assets as at 31 March
2019, and the statement of operations and the statement of changes in net assets for the year then ended, and the notes to
the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give atrue and fair view of the financial position of the Fund and
of each of its subfunds as at 31 March 2019, 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.

Basisfor Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the “Law of 23 July 2016")
and with International Standards on Auditing (“1SAS”) as adopted for Luxembourg by the “Commission de Surveillance
du Secteur Financier” (“CSSF”). Our responsibilities under the Law of 23 July 2016 and the | SAs are further described
in the “responsibilities of the “réviseur d entreprises agréé” for the audit of the financial statements’ section of our
report. We are also independent of the Fund in accordance with the International Ethics Standards Board for Accountants
' Code of Ethics for Professional Accountants (“IESBA Code") as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the financial statements, and have fulfilled our other ethical
responsibilities under those ethical requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide abasis for our opinion.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information included in the annual report but does not include the financial statements and our report of the “réviseur d
entreprises agréé” thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materialy inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report this fact. We have
nothing to report in this regard.
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Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund 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 Fund determinesis necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund or to cease operations, or has
no realistic alternative but to do so.

Responsibilities of the “réviseur d entreprises agréé” for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a report of the “réviseur d entreprises agréé” that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered materia if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit 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 Fund's
internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors of the Fund.

Conclude on the appropriateness of Board of Directors of the Fund use of the going concern basis of account- ing
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Fund's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the “réviseur d entreprises agré€” to the related
disclosuresin the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our report of the “réviseur d entreprises agré€’. However,
future events or conditions may cause the Fund to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financia statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.
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Luxembourg, 18 July 2019

ERNST & YOUNG
Société Anonyme
Cabinet derévision agréé

I. Nicks
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Bericht des Réviseur d entreprises agréé
An die Anteilinhaber des

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

Prifungsurteil

Wir haben den Jahresabschluss des UBS (Lux) Bond Fund (der «Fonds») und fir jeden seiner Teilfonds - bestehend aus
der Nettovermogensaufstellung und der Aufstellung der Wertpapierbesténde und anderer Nettovermogenswerte zum 31.
Mérz 2019 sowie der Ertrags- und Aufwandsrechnung und den Verdnderungen des Nettovermdgens fur das an diesem
Datum endende Geschéftgahr sowie dem Anhang mit ener Zusammenfassung  bedeutsamer
Rechnungslegungsmethoden - geprift.

Nach unserer Beurteilung vermittelt der beigefuigte Jahresabschliuss in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des
Jahresabschlusses ein den tatséchlichen Verhédltnissen entsprechendes Bild der Vermégens- und Finanzlage des Fonds
und fir jeden seiner Teilfonds zum 31. Mé&rz 2019 sowie der Ertragslage und der Entwicklung des Nettofondsvermdgens
fur das an diesem Datum endende Geschéftgjahr.

Grundlage fir das Prifungsurteil

Wir fiihrten unsere Abschlusspriifung in Ubereinstimmung mit dem Gesetz tiber die Priifungstétigkeit (das «Gesetz vom
23. Juli 2016») und nach den fir Luxemburg von der Commission de Surveillance du Secteur Financier («CSSF»)
angenommenen internationalen Priifungsstandards («I SA») durch. Unsere Verantwortung geméss dem Gesetz vom 23.
Juli 2016 und den ISAs wird im Abschnitt «Verantwortung des Réviseur dentreprises agréé fir die
Jahresabschlusspriifung» weitergehend beschrieben. Wir sind unabhingig von dem Fonds in Ubereinstimmung mit dem
fur Luxemburg von der CSSF angenommenen «International Ethics Standards Board for Accountants Code of Ethics
for Professional Accountants» («IESBA Code») zusammen mit den beruflichen Verhaltensanforderungen, welche wir
im Rahmen der Jahresabschlusspriifung einzuhalten haben und haben alle sonstigen Berufspflichten in Ubereinstimmung
mit diesen Verhaltensanforderungen erfiillt. Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise
ausreichend und geeignet sind, um al's Grundlage fir unser Prifungsurteil zu dienen.

Sonstige Informationen

Der Verwaltungsrat der Verwaltungsgesellschaft des Fonds ist verantwortlich fir die sonstigen Informationen. Die
sonstigen Informationen beinhalten die Informationen, welche im Jahresbericht enthalten sind, jedoch beinhalten sie
nicht den Jahresabschluss oder unseren Bericht des Réviseur d entreprises agrée zu diesem Jahresabschluss.

Unser Prifungsurteil zum Jahresabschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlei Sicherheit
jedweder Art auf diese Informationen.

Im Zusammenhang mit der Prifung des Jahresabschlusses besteht unsere Verantwortung darin, die sonstigen
Informationen zu lesen und dabei zu beurteilen, ob eine wesentliche Unstimmigkeit zwischen diesen und dem
Jahresabschluss oder mit den bei der Abschlussprifung gewonnenen Erkenntnissen besteht oder auch ansonsten die
sonstigen Informationen wesentlich falsch dargestellt erscheinen. Sollten wir auf Basis der von uns durchgefiihrten
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Arbeiten schlussfolgern, dass sonstige Informationen wesentliche falsche Darstellungen enthalten, sind wir verpflichtet,

diesen Sachverhalt zu berichten. Wir haben diesbeziiglich nichts zu berichten.
Verantwortung des Verwatungsrats der Verwaltungsgesellschaft des Fonds fur den Jahresabschluss

Der Verwaltungsrat der Verwaltungsgesellschaft des Fonds ist verantwortlich fir die Aufstellung und sachgerechte
Gesamtdarstellung des Jahresabschlusses in Ubereinstimmung mit den in Luxemburg geltenden gesetzlichen
Bestimmungen und Verordnungen zur Aufstellung und Darstellung des Jahresabschlusses und fir die internen
Kontrollen, die der Verwaltungsrat der Verwaltungsgesellschaft des Fonds al's notwendig erachtet, um die Aufstellung
des Jahresabschlusses zu ermdglichen, der frei von wesentlichen - beabsichtigten oder unbeabsichtigten - falschen
Darstellungen ist.

Bel der Aufstellung des Jahresabschlusses ist der Verwaltungsrat der Verwaltungsgesellschaft des Fonds verantwortlich
fur die Beurteilung der Fahigkeit des Fonds zur Fortfihrung der Unternehmenstétigkeit und - sofern einschlégig -
Angaben zu Sachverhalten zu machen, die im Zusammenhang mit der Fortfihrung der Unternehmenstétigkeit stehen,
und die Annahme der Unternehmensfortfiihrung als Rechnungslegungsgrundsatz zu nutzen, sofern der Verwaltungsrat
der Verwaltungsgesellschaft des Fonds nicht beabsichtigt den Fonds zu liquidieren, die Geschéftstétigkeit einzustellen
oder keine andere realistische Alternative mehr hat, al's so zu handeln.

Verantwortung des Réviseur d entreprises agréé fir die Jahresabschlussprifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Jahresabschluss als Ganzes frei
von wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist und dariiber einen Bericht des
Réviseur d entreprises agréé, welcher unser Priifungsurteil enthélt, zu erteilen. Hinreichende Sicherheit entspricht einem
hohen Grad an Sicherheit, ist aber keine Garantie dafir, dass eine Priifung in Ubereinstimmung mit dem Gesetz vom 23.
Juli 2016 und nach den fir Luxemburg von der CSSF angenommenen | SAs stets eine wesentliche falsche Darstellung,
falls vorhanden, aufdeckt. Falsche Darstellungen kdnnen entweder aus Unrichtigkeiten oder aus Verstossen resultieren
und werden a's wesentlich angesehen, wenn verniinftigerweise davon ausgegangen werden kann, dass diese individuell
oder insgesamt, die auf der Grundlage dieses Jahresabschlusses getroffenen wirtschaftlichen Entscheidungen von
Adressaten beeinflussen.

Im Rahmen einer Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fir
Luxemburg von der CSSF angenommenen 1SAs tben wir unser pflichtgemésses Ermessen aus und bewahren eine
kritische Grundhaltung. Dartiber hinaus:

Identifizieren und beurteilen wir das Risiko von wesentlichen falschen Darstellungen im Jahresabschluss aus
Unrichtigkeiten oder Verstdssen, planen und fuhren Prifungshandlungen durch als Antwort auf diese Risiken und
erlangen Prifungsnachweise, die ausreichend und angemessen sind, um als Grundlage fur das Prifungsurteil zu
dienen. Das Risiko, dass wesentliche falsche Darstellungen nicht aufgedeckt werden, ist bei Verstéssen héher als
bei  Unrichtigkeiten, da Verstésse betriigerisches Zusammenwirken, Faschungen, beabsichtigte
Unvollstandigkeiten, irrefiihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten kénnen.
Gewinnen wir ein Verstandnis von dem fir die Abschlussprifung relevanten internen Kontrollsystem, um
Prifungshandlungen zu planen, die unter den gegebenen Umstanden angemessen sind, jedoch nicht mit dem Ziel,
ein Profungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben.

Beurteilen wir die Angemessenheit der von Verwaltungsrat der Verwaltungsgesellschaft des Fonds angewandten
Bilanzierungsmethoden, der rechnungslegungsrelevanten Schétzungen und den entsprechenden Anhangangaben.
Schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der Fortfiihrung
der Unternehmenstétigkeit durch den Verwaltungsrat der Verwaltungsgesellschaft des Fonds sowie auf der
Grundlage der erlangten Prifungsnachweise, ob eine wesentliche Unsicherheit im Zusammenhang mit Ereignissen
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oder Gegebenheiten besteht, die bedeutsame Zweifel an der Féhigkeit des Fonds zur Fortfihrung der

Unternehmenstétigkeit aufwerfen kénnten. Sollten wir schlussfolgern, dass eine wesentliche Unsicherheit besteht,
sind wir verpflichtet im Bericht des Réviseur d entreprises agréé auf die dazugehdrigen Anhangangaben zum
Jahresabschluss hinzuwei sen oder, falls die Angaben unangemessen sind, das Prifungsurteil zu modifizieren. Diese
Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des Berichts des Réviseur d entreprises agréé
erlangten Prifungsnachweise. Zukiinftige Ereignisse oder Gegebenheiten kénnen jedoch dazu fihren, dass der
Fonds seine Unternehmenstétigkeit nicht mehr fortfihren kann.

Beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Jahresabschlusses einschliesslich der

Anhangangaben und beurteilen, ob dieser die zugrundeliegenden Geschéftsvorfélle und Ereignisse sachgerecht
darstellt.

Wir kommunizieren mit den fir die Uberwachung Verantwortlichen, unter anderem den geplanten Priifungsumfang und

Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwéchen im internen Kontrollsystem,
welche wir im Rahmen der Priifung identifizieren.

Luxemburg, 18. Juli 2019

ERNST & YOUNG
Société Anonyme
Cabinet de révision agréé

I. Nicks
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Independent auditor’s report

To the Shareholders of

UBS fund Management Luxembourg S.A.
33A avenue JF. Kennedy

L-1855 Luxembourg

Report on the audit of the financial statements
Opinion

We have audited the financial statements of UBS fund Management Luxembourg S.A. (the "Company"),
which comprise the balance sheet as at 31 December 2018, and the profit and loss account for the year then ended,
and the notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at 31 December 2018, 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 financial
statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July
2016") and with International Standards on Auditing ("ISASs") as adopted for Luxembourg by the "Commission de
Surveillance du Secteur Financier" ("CSSF"). Our responsibilities under the Law of 23 July 2016 and ISAs are
further described in the "responsibilities of the "réviseur dentreprises agréé' for the audit of the financia
statements' section of our report. We are also independent of the Company in accordance with the International
Ethics Standards Board for Accountants Code of Ethics for Professional Accountants ("IESBA Code") as
adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the
financial statements, and have fulfilled our other ethical responsibilities under those ethica requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information
The Board of Directors is responsible for the other information. The other information comprises the information
included in the management report but does not include the financial statements and our report of the "réviseur d

entreprises agréé" thereon.

Our opinion on the financia statements does not cover the other information and we do not express any form of
assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information and, in

doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report
this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors and those charged with governance for the financial statements

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

In preparing the financial statements, the Board of Directors is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no redistic aternative but to do so.

Responsibilities of the "réviseur d entreprises agréé" for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as awhole are free from
material misstatement, whether due to fraud or error, and to issue areport of the "réviseur d entreprises agréé" that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered materia if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of userstaken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit 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
Company’s interna control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors.
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Conclude on the appropriateness of Board of Directors use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attention in our report of the "réviseur d entreprises
agréé" to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our report of the
"réviseur d entreprises agréé'. However, future events or conditions may cause the Company to cease to
continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Report on other legal and regulatory requirements

The management report is consistent with the financial statements and has been prepared in accordance with
applicable legal requirements.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Bernard Lhoest

Luxembourg, 20 March 2019
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Independent auditor’s report

To the Unitholders of
UBS (Lux) Bond Fund
33A, avenue JF. Kennedy
L-1855 Luxembourg

Opinion

We have audited the financial statements of UBS (Lux) Bond Fund (the “Fund”) and of each of its subfunds, which
comprise the statement of net assets and the statement of investments in securities and other net assets as at 31 March
2018, and the statement of operations and the statement of changes in net assets for the year then ended, and the notes to
the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give atrue and fair view of the financial position of the Fund and
of each of its subfunds as at 31 March 2018, 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.

Basisfor Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the “Law of 23 July 2016")
and with International Standards on Auditing (“1SAS’) as adopted for Luxembourg by the “Commission de Surveillance
du Secteur Financier” (“CSSF”). Our responsibilities under those Law and standards are further described in the
“responsibilities of the “réviseur d entreprises agréé’ for the audit of the financial statements” section of our report. We
are also independent of the Fund in accordance with the International Ethics Standards Board for Accountants Code of
Ethics for Professional Accountants (“IESBA Code”) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled our other ethical responsibilities
under those ethical requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide abasis for our opinion.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information included in the annual report but does not include the financial statements and our report of the “réviseur d
entreprises agré€”’ thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report this fact. We have
nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund and those charged with governance for the financial statements
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The Board of Directors of the Fund 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 Fund determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund or to cease operations, or has
no realistic alternative but to do so.

Responsibilities of the “réviseur d entreprises agrée” for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a report of the “réviseur d entreprises agré€’ that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit 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 Fund' s
internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors of the Fund.

Conclude on the appropriateness of Board of Directors of the Fund use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Fund's ahility to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the “réviseur d entreprises agré€” to the related
disclosuresin the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our report of the “réviseur d entreprises agré€’. However,
future events or conditions may cause the Fund to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financia statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.
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Luxembourg, 27 July 2018

ERNST & YOUNG
Société Anonyme Cabinet de révision agréé

I. Nicks
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Bericht des Réviseur d entreprises agrée
An die Anteilinhaber des

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

Prifungsurteil

Wir haben den Jahresabschluss des UBS (Lux) Bond Fund (der «Fonds») und fur jeden seiner Teilfonds - bestehend aus
der Nettovermogensaufstellung und der Aufstellung der Wertpapierbesténde und anderer Nettovermogenswerte zum 31.
Mérz 2018 sowie der Ertrags- und Aufwandsrechnung und den Verdnderungen des Nettovermdgens fur das an diesem
Datum endende Geschéftgahr sowie dem Anhang mit ener Zusammenfassung  bedeutsamer
Rechnungslegungsmethoden - geprft.

Nach unserer Beurteilung vermittelt der beigefuigte Jahresabschluss in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des
Jahresabschlusses ein den tatséchlichen Verhadtnissen entsprechendes Bild der Vermégens- und Finanzlage des Fonds
und fir jeden seiner Teilfonds zum 31. Mé&rz 2018 sowie der Ertragslage und der Entwicklung des Nettofondsvermdgens
flr das an diesem Datum endende Geschéaftgjahr.

Grundlage fir das Prifungsurteil

Wir fuhrten unsere Abschlusspriifung in Ubereinstimmung mit dem Gesetz iiber die Prifungstétigkeit (das «Gesetz vom
23. Juli 2016») und nach den fur Luxemburg von der Commission de Surveillance du Secteur Financier («CSSF»)
angenommenen internationalen Prifungsstandards («ISA») durch. Unsere Verantwortung gemass diesem Gesetz und
diesen Standards wird im Abschnitt «Verantwortung des Réviseur d entreprises agréé fir die Jahresabschlusspriifung»
weitergehend beschrieben. Wir sind unabhéngig von dem Fonds in Ubereinstimmung mit dem fiir Luxemburg von der
CSSF angenommenen «International Ethics Standards Board for Accountants Code of Ethics for Professional
Accountants» («IESBA Code») zusammen mit den beruflichen Verhaltensanforderungen, welche wir im Rahmen der
Jahresabschlussprifung einzuhalten haben und haben alle sonstigen Berufspflichten in Ubereinstimmung mit diesen
Verhaltensanforderungen erfillt. Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend
und geeignet sind, um als Grundlage fir unser Priifungsurteil zu dienen.

Sonstige Informationen

Der Verwaltungsrat der Verwaltungsgesellschaft des Fonds ist verantwortlich fir die sonstigen Informationen. Die
sonstigen Informationen beinhalten die Informationen, welche im Jahresbericht enthalten sind, jedoch beinhalten sie
nicht den Jahresabschluss oder unseren Bericht des Réviseur d entreprises agrée zu diesem Jahresabschluss.

Unser Prifungsurteil zum Jahresabschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlei Sicherheit
jedweder Art auf diese Informationen.

Im Zusammenhang mit der Prifung des Jahresabschlusses besteht unsere Verantwortung darin, die sonstigen
Informationen zu lesen und dabei zu beurteilen, ob eine wesentliche Unstimmigkeit zwischen diesen und dem
Jahresabschluss oder mit den bei der Abschlussprifung gewonnenen Erkenntnissen besteht oder auch ansonsten die
sonstigen Informationen wesentlich falsch dargestellt erscheinen. Sollten wir auf Basis der von uns durchgefiihrten
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Arbeiten schlussfolgern, dass sonstige Informationen wesentliche falsche Darstellungen enthalten, sind wir verpflichtet,

diesen Sachverhalt zu berichten. Wir haben diesbeziiglich nichts zu berichten.

Verantwortung des Verwatungsrats der Verwatungsgesellschaft des Fonds und der fur die Uberwachung
Verantwortlichen fiir den Jahresabschluss

Der Verwaltungsrat der Verwaltungsgesellschaft des Fonds ist verantwortlich fur die Aufstellung und sachgerechte
Gesamtdarstellung des Jahresabschlusses in Ubereinstimmung mit den in Luxemburg geltenden gesetzlichen
Bestimmungen und Verordnungen zur Aufstellung und Darstellung des Jahresabschlusses und fir die internen
Kontrollen, die der Verwaltungsrat der Verwaltungsgesellschaft des Fonds als notwendig erachtet, um die Aufstellung
des Jahresabschlusses zu ermdglichen, der frei von wesentlichen - beabsichtigten oder unbeabsichtigten - falschen
Darstellungen ist.

Bei der Aufstellung des Jahresabschlusses ist der Verwaltungsrat der Verwaltungsgesellschaft des Fonds verantwortlich
fur die Beurteilung der Fahigkeit des Fonds zur Fortfihrung der Unternehmenstétigkeit und - sofern einschlégig -
Angaben zu Sachverhalten zu machen, die im Zusammenhang mit der Fortfihrung der Unternehmenstétigkeit stehen,
und die Annahme der Unternehmensfortfiihrung als Rechnungslegungsgrundsatz zu nutzen, sofern der Verwaltungsrat
der Verwaltungsgesellschaft des Fonds nicht beabsichtigt den Fonds zu liquidieren, die Geschéftstétigkeit einzustellen
oder keine andere realistische Alternative mehr hat, al's so zu handeln.

Verantwortung des Réviseur d entreprises agréé fir die Jahresabschlussprifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Jahresabschluss als Ganzes frei
von wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist und darliber einen Bericht des
Réviseur d entreprises agréé, welcher unser Prifungsurteil enthdlt, zu erteilen. Hinreichende Sicherheit entspricht einem
hohen Grad an Sicherheit, ist aber keine Garantie dafiir, dass eine Priifung in Ubereinstimmung mit dem Gesetz vom 23.
Juli 2016 und nach den fir Luxemburg von der CSSF angenommenen 1SAs stets eine wesentliche falsche Darstellung,
falls vorhanden, aufdeckt. Falsche Darstellungen kdnnen entweder aus Unrichtigkeiten oder aus Verstdssen resultieren
und werden al's wesentlich angesehen, wenn verniinftigerweise davon ausgegangen werden kann, dass diese individuell
oder insgesamt, die auf der Grundlage dieses Jahresabschlusses getroffenen wirtschaftlichen Entscheidungen von
Adressaten beeinflussen.

Im Rahmen einer Abschlussprifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fir
Luxemburg von der CSSF angenommenen I1SAs (ben wir unser pflichtgemasses Ermessen aus und bewahren eine
kritische Grundhaltung. Dartiber hinaus:

Identifizieren und beurteilen wir das Risiko von wesentlichen falschen Darstellungen im Jahresabschluss aus
Unrichtigkeiten oder Verstdssen, planen und fiihren Prifungshandlungen durch als Antwort auf diese Risiken und
erlangen Prifungsnachweise, die ausreichend und angemessen sind, um als Grundlage fur das Prifungsurteil zu
dienen. Das Risiko, dass wesentliche falsche Darstellungen nicht aufgedeckt werden, ist bei Verstdssen hoher als
bei  Unrichtigkeiten, da Verstosse betrigerisches Zusammenwirken, Faschungen, beabsichtigte
Unvollstandigkeiten, irreflhrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten kdnnen.
Gewinnen wir ein Versténdnis von dem fir die Abschlussprifung relevanten internen Kontrollsystem, um
Prifungshandlungen zu planen, die unter den gegebenen Umstanden angemessen sind, jedoch nicht mit dem Ziel,
ein Profungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben.

Beurteilen wir die Angemessenheit der von Verwaltungsrat der Verwaltungsgesellschaft des Fonds angewandten
Bilanzierungsmethoden, der rechnungslegungsrel evanten Schétzungen und den entsprechenden Anhangangaben.
Schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der Fortfiihrung
der Unternehmenstétigkeit durch den Verwaltungsrat der Verwaltungsgesellschaft des Fonds sowie auf der
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Grundlage der erlangten Prifungsnachweise, ob eine wesentliche Unsicherheit im Zusammenhang mit Ereignissen

oder Gegebenheiten besteht, die bedeutsame Zweifel an der Fahigkeit des Fonds zur Fortfihrung der
Unternehmenstétigkeit aufwerfen konnten. Sollten wir schlussfolgern, dass eine wesentliche Unsicherheit besteht,
sind wir verpflichtet im Bericht des Réviseur d entreprises agréé auf die dazugehdrigen Anhangangaben zum
Jahresabschluss hinzuwei sen oder, falls die Angaben unangemessen sind, das Prifungsurteil zu modifizieren. Diese
Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des Berichts des Réviseur d entreprises agréé
erlangten Prufungsnachweise. Zukiinftige Ereignisse oder Gegebenheiten kdnnen jedoch dazu fuhren, dass der
Fonds seine Unternehmenstétigkeit nicht mehr fortfihren kann.

Beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Jahresabschlusses einschliesslich der
Anhangangaben und beurteilen, ob dieser die zugrundeliegenden Geschéftsvorfalle und Ereignisse sachgerecht
darstellt.

Wir kommunizieren mit den fur die Uberwachung Verantwortlichen, unter anderem den geplanten Prifungsumfang und

Zeitraum sowie wesentliche Priifungsfeststellungen einschliesslich wesentlicher Schwéchen im internen Kontrollsystem,
welche wir im Rahmen der Priifung identifizieren.

Luxemburg, 27. Juli 2018

ERNST & YOUNG
Société Anonyme
Cabinet derévision agréé

I. Nicks
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