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0.01

0.59 2021 9
10,000 10,000
0.07 40,000 40,000
1.635
0.59
0.58 10,000
0.51 50,000
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24,006,900 94.40
991,800 3.90
24,998,700 98.30
( ) — 431,851 1.70
( ) 25,430,551 100.00]
) ) () ) )
UBS(CAY) CB 25,681,323 0.93 24,104,489 0.93 24 ,006,900(94. 40|
1,000,000 0.9918 991,800 0.9918 991,800 3.90]

98.30

98.30

1

(2015 3 17 ) 227 229 1.0128 1.0228
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2 (2015 9 17 ) 255 255 0.9937 0.9937
3 (2016 3 17 ) 220 220 0.9557 0.9557
4 (2016 9 20 ) 251 252 1.0128 1.0178
5 (2017 3 17 ) 127 129 1.0228] 1.0428
6 (2017 9 19 ) 123 125 1.0262 1.0412
7 (2018 3 19 ) 59 60 1.0159 1.0259
8 (2018 9 18 ) 58 58 0.9970 0.9970
9 (2019 3 18 ) 44 44 0.9885 0.9885
10 (2019 9 17 ) 42 42 0.9994 0.9994
11 (2020 3 17 ) 27 27 0.9073 0.9073
12 (2020 9 17 ) 26 26 0.9735 0.9735
13 (2021 3 17 ) 25 26 1.0356] 1.0606
14 (2021 9 17 ) 25 25 1.0156] 1.0306
2020 9 26 — 0.9682 —
10 23 — 0.9702 —
11 24 — 1.0050] —
12 24 — 1.0144 —
2021 1 25 — 1.0254 —
2 25 — 1.0502 —
3 25 — 1.0298] —
4 25 — 1.0472 —
5 25 — 1.0475 —
6 25 — 1.0315 —
7 25 — 1.0242 —
8 25 — 1.0279 —
9 25 — 1.0113 —
)

1
1 2014 9 22 2015 3 17 0.0100
2 2015 3 18 2015 9 17 0.0150
3 2015 9 18 2016 3 17 0.0000
4 2016 3 18 2016 9 20 0.0050
5 2016 9 21 2017 3 17 0.0350
6 2017 3 18 2017 9 19 0.0350
7 2017 9 20 2018 3 19 0.0100
8 2018 3 20 2018 9 18 0.0050
9 2018 9 19 2019 3 18 0.0000
10 2019 3 19 2019 9 17 0.0000
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11 2019 9 18 2020 3 17 0.0050;
12 2020 3 18 2020 9 17 0.0000;
13 2020 9 18 2021 3 17 0.0300;
14 2021 3 18 2021 9 17 0.0350
1 2014 9 22 2015 3 17 2.3
2 2015 3 18 2015 9 17 0.4
3 2015 9 18 2016 3 17 3.8
4 2016 3 18 2016 9 20 6.5
5 2016 9 21 2017 3 17 4.4
6 2017 3 18 2017 9 19 3.8
7 2017 9 20 2018 3 19 0.0
8 2018 3 20 2018 9 18 1.4
9 2018 9 19 2019 3 18 0.9
10 2019 3 19 2019 9 17 1.1
11 2019 9 18 2020 3 17 8.7
12 2020 3 18 2020 9 17 7.3
13 2020 9 18 2021 3 17 9.5
14 2021 3 18 2021 9 17 1.4
100
1 2014 9 22 2015 3 17 237,451,300 13,267,878
2 2015 3 18 2015 9 17 69,951,710 36,649,354
3 2015 9 18 2016 3 17 49,591,984 76,450,919
4 2016 3 18 2016 9 20 43,581,980 26,039,711
5 2016 9 21 2017 3 17 6,702,180 130,326,816
6 2017 3 18 2017 9 19 9,851,363 13,712,194
7 2017 9 20 2018 3 19 689,997 62,499,147
8 2018 3 20 2018 9 18 597,403 484,404
9 2018 9 19 2019 3 18 155,351 13,781,390
10 2019 3 19 2019 9 17 96,828 3,326,705
11 2019 9 18 2020 3 17 189,230 11,768,163
12 2020 3 18 2020 9 17 19,109 3,627,307
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2020 9 18 2021 3 17 159,195 2,553,597,
2021 3 18 2021 9 17 582,019 107,443
2021 9 30

120,034,121, 95.73
3,725,309 2.97
123,759,430 98.70
( ) — 1,635,232 1.30
( ) 125,394,662 100.00]
() () () () ()
UBS(CAY) CB 108,294,949 1.1 119,243,568 1.1 120,034,121{95.73
3,756,110 0.9918] 3,725,309 0.9918] 3,725,309 2.97|

98.70

98.70)
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1
1 (2015 3 17 ) 1,549 1,580 1.0251 1.0451
2 (2015 9 17 ) 1,084 1,084 1.0108 1.0108
3 (2016 3 17 ) 791 791] 0.9288 0.9288
4 (2016 9 20 ) 696 696, 0.8986 0.8986,
5 (017 3 17 ) 535, 538 1.0045 1.0095
6 (017 9 19 ) 479 488 1.0377, 1.0577,
7 (2018 3 19 ) 340 340 0.9975 0.9975
8 (2018 9 18 ) 279 279 1.0113 1.0113
9 (2019 3 18 ) 231 231 1.0012) 1.0012
10 (2019 9 17 ) 196 196 0.9793 0.9793
11 (2020 3 17 ) 146, 146, 0.8832 0.8832
12 (2020 9 17 ) 158 158 0.9623 0.9623
13 (2021 3 17 ) 149 152 1.0606, 1.0856,
14 (2021 9 17 ) 126 128 1.0278 1.0478

2020 9 158 — 0.9603 —

10 155 — 0.9532 —

11 160 — 0.9891 —

12 158 — 1.0088 —

2021 1 153 — 1.0220) —

2 153 — 1.0663 —

3 149 — 1.0582 —

4 149 — 1.0778 —

5 150 — 1.0896, —

6 141] — 1.0611] —

7 139 — 1.0479 —

8 128 — 1.0490) —

9 125 — 1.0339 —

)
1
1 2014 9 22 2015 3 17 0.0400
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2 2015 3 18 2015 9 17 0.0250;
3 2015 9 18 2016 3 17 0.0000;
4 2016 3 18 2016 9 20 0.0000;
5 2016 9 21 2017 3 17 0.0200
6 2017 3 18 2017 9 19 0.0250
7 2017 9 20 2018 3 19 0.0100
8 2018 3 20 2018 9 18 0.0100
9 2018 9 19 2019 3 18 0.0000
10 2019 3 19 2019 9 17 0.0000]
11 2019 9 18 2020 3 17 0.0050]
12 2020 3 18 2020 9 17 0.0000]
13 2020 9 18 2021 3 17 0.0250
14 2021 3 18 2021 9 17 0.0450
1 2014 9 22 2015 3 17 6.5
2 2015 3 18 2015 9 17 1.

3 2015 9 18 2016 3 17 8.1
4 2016 3 18 2016 9 20 3.3
5 2016 9 21 2017 3 17 14.0
6 2017 3 18 2017 9 19 5.8
7 2017 9 20 2018 3 19 2.9
8 2018 3 20 2018 9 18 2.4
9 2018 9 19 2019 3 18 1.0
10 2019 3 19 2019 9 17 2.2
11 2019 9 18 2020 3 17 9.3
12 2020 3 18 2020 9 17 9.0
13 2020 9 18 2021 3 17 12.8
14 2021 3 18 2021 9 17 1.2

)
100

1 2014 9 22 2015 3 17 1,937,862,314 425,834,468
2 2015 3 18 2015 9 17 91,714,068 530,517,948
3 2015 9 18 2016 3 17 43,689,002 265,162,812
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4 2016 3 18 2016 9 20 1,731,980 78,622,670
5 2016 9 21 2017 3 17 11,365,008 252,952,287
6 2017 3 18 2017 9 19 10,490,666 81,634,667
7 2017 9 20 2018 3 19 2,142,834 123,170,200
8 2018 3 20 2018 9 18 603,240 65,434,109
9 2018 9 19 2019 3 18 119,177 45,607,515
10 2019 3 19 2019 9 17 158,955 29,956,328
11 2019 9 18 2020 3 17 263,286 35,153,328
12 2020 3 18 2020 9 17 218 1,424,818
13 2020 9 18 2021 3 17 184,905 24,264,939
14 2021 3 18 2021 9 17 1,673,494 19,168,115

(

1
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2021 3 17 2021 9 17
930,237 765,713
25,177,259 25,096,289
26,107,496 25,862,002
26,107,496 25,862,002
613,751 375,369
3,443 3,556
61,881 63,950
2 2
4,590 5,087
683,667 447,964
683,667 447,964
24,550,045 25,024,621
873,784 389,417
2,439,762 2,321,115
25,423,829 25,414,038
25,423,829 25,414,038
26,107,496 25,862,002
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2020 9 18 2021 3 18

2021 3 17 2021 9 17
1,132,583 908,537
1,266,515 392,207
2,399,098 516,330
57 160
6,896 7,127
123,978 128,158
9,583 10,007
140,514 145,452
2,258,584 370,878
2,258,584 370,878
2,258,584 370,878
5,136 273
714,711 873,784
72,628 18,774
70,996 -
1,632 18,774
1,203 2,603
915 2,603
288 -
736,378 871,689
873,784 389,417
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2021 3 17 2021 9 17
24,550,045 25,024,621
1 1.0356 1.0156
a ) (10,356 ) (10,156 )
2020 9 18 2021 3 18
2021 3 17 2021 9 17
2020 9 18 2021 3 18
2020 12 17 2021 6 17
332,753 | A 466,615
B 0| B 0
c 767,569 | C 818,779
D 2,128,085 | D 2,439,719
E 3,228,407 | E 3,725,113
F 10,000 1,316 | F 10,000 1,501
G 10,000 50 | 6 10,000 200
H 122,627 | H 496,320
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2020 12 18 2021 6 18
2021 3 17 2021 9 17
726,594 A 296,463
B 0 B 0
C 782,366 C 856,418
D 2,326,919 D 2,400,021
E 3,835,879 E 3,552,902
F 10,000 1,562 F 10,000 1,419
G 10,000 250 G 10,000 150
H 613,751 H 375,369
2020 9 18 2021 3 18
2021 3 17 2021 9 17
2 4
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2021 3 17 2021 9 17
605,550 36,354
605,550 36,354
2020 9 18 2021 3 18
2021 3 17 2021 9 17
26,944,447 24,550,045
159,195 582,019
2,553,597 107,443
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)
1,000,000 991,800
UBS(CAY) CB 25,681,323 24,104,489
26,681,323 25,096,289
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2021 3 17 2021 9 17
5,209,381 4,698,211
147,837,053 122,968,877
- 1,694,900
153,046,434 129,361,988
153,046,434 129,361,988
3,514,739 2,461,898
20,834 19,004
375,080 341,989
14 13
28,173 27,561
3,938,840 2,850,465
3,938,840 2,850,465
140,589,564 123,094,943
8,518,030 3,416,580
17,494,518 13,084,055
149,107,594 126,511,523
149,107,594 126,511,523
153,046,434 129,361,988
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2020 9 18 18

2021 3 17 17
6,093,535 4,467,615
13,321,294 2,022,491
19,414,829 2,445,124
834 832
42,517 39,644
765,385 713,424
60,009 56,352
868,745 810,252
18,546,084 1,634,872
18,546,084 1,634,872
18,546,084 1,634,872
586,020 166,967
6,214,983 8,518,030
290,196 96,908
274,898 -
15,298 96,908
2,508 1,122,961
2,503 1,122,961
5 d
3,514,739 5,877,236
8,518,030 3,416,580
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2021 3 17 2021 9 17
140,589,564 123,094,943
1 1.0606 1.0278
a ) (10,606 ) (10,278 )
2020 9 18 2021 3 18
2021 3 17 2021 9 17
2020 9 18 2021 3 18
2020 12 17 2021 6 17
A 1,934,937 | A 2,436,269
B 0| B 0
c 1,532,328 | ¢ 1,427,682
D 17,399,907 | D 16,937,598
E 20,867,172 | E 20,801,549
F 10,000 1,322 | F 10,000 1,522
G 10,000 0 | 6 10,000 250
H 0| H 3,415,338
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2020 12 18 2021 6 18
2021 3 17 2021 9 17
3,763,810 | A 1,241,776
B o | B 0
c 1,392,605 | C 1,408,528
D 17,245,447 | D 14,304,177
E 22,401,862 | E 16,954,481
F 10,000 1,593 | F 10,000 1,377
G 10,000 250 | G 10,000 200
H 3,514,739 | H 2,461,898
2020 9 18 2021 3 18
2021 3 17 2021 9 17
2 4
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2021 3 17 2021 9 17
8,763,632 965,328
8,763,632 965,328
2020 9 18 2021 3 18
2021 3 17 2021 9 17
164,669,598 140,589,564
184,905 1,673,494
24,264,939 19,168,115
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)
3,756,110 3,725,309
UBS(CAY) CB 108,294,949 119,243,568
112,051,059 122,968,877
)
)
UBS(CAY) CB
UBS(CAY) cB
7 2021 9 17

2020 9 18
2021 9 17

5,322
1,649
547
95
7,613
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7,613
7,613
7,613

769

47,214
14,963
14,963

39,095

2021 9 17
2021 9 17
UBS CAY CB

2020 11 30 Annual Report

2020 11 30

251,913,937
4,204,040
893,498
62,745,571
22,597,067
(8,776,102)
(219,200, 255)
(6,308,030)
(632,581)
107,437,145

41,253,797
7,830,489
5,944,763
5,775,535
1,437,894
1,326,002
1,126,790
23,142
8,876
64,727,288

42,709,857

(236,462,753)
(193,752,896)
(3,446, 664)

(197,199,560)

2020 11 30

(95.9%)
(1.9%)
(1-9%)
DEXUS Finance Pty Ltd.
AUD 1,200,000 2.30% due 06/19/26 1.0 92,663,042
Seven Group Holdings, Ltd.
AUD 900,000 2.20% due 03/05/25 0.9 77,419,260
170,082,302
170,082,302
(1.1%)
(1-1%)
ams AG
EUR 1,000,000 0.00% due 03/05/25 1.1 96,225,851
96,225,851
96,225,851

57/95



EUR

EUR

HKD

HKD

HKD

usb

usb

usb

HKD

usb

HKD

HKD

EUR

EUR

EUR

EUR

EUR

EUR

EUR

usb

EUR

EUR
EUR

usb

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

750,000

700,000

6,000,000

6,000,000

6,000,000

750,000

729,000

800,000

6,000,000

550,000

5,000,000

6,000,000

1,420,000

1,800,000

1,850,000

927,100

1,250,000

504,400

180,000

800,000

400,000

600,000
700,000

759,000

400,000

300,000

700,000

500,000

800,000

700,000

700,000

600,000

(1.8%)
(1.8%)
BNP Paribas Fortis SA
1.50% due 12/29/49
Greenyard Fresh NV
3.75% due 12/22/21

(9.4%)
(9.4%)

Angang Steel Co., Ltd.
0.00% due 05/25/23
China Conch Venture Holdings International, Ltd.
0.00% due 09/05/23
China Evergrande Group
4.25% due 02/14/23
CRRC Corp. Ltd.
0.00% due 02/05/21
iQIYl, Inc.
3.75% due 12/01/23
Poseidon Finance 1, Ltd.
0.00% due 02/01/25
Smart Insight International, Ltd.
4.50% due 12/05/23
Trip.com Group Ltd.
1.50% due 07/01/27
Zhongsheng Group Holdings Ltd.
0.00% due 05/21/25
Zhou Hei Ya International Holdings Co. Ltd.
1.00% due 11/05/25

(7.7%)
(7.7%)
Korian S.A.
0.88% due 03/06/27
Korian SA
2.50% due 12/29/49
Maisons du Monde S.A.
0.13% due 12/06/23
Neopost SA
3.38% due 12/29/49
Nexity S.A.
0.25% due 03/02/25
Orpea
0.38% due 05/17/27
Unibail-Rodamco SE
0.00% due 01/01/22
Valeo SA
0.00% due 06/16/21

(10.6%)
(10.6%)

Consus Real Estate AG
4.00% due 11/29/22
Delivery Hero SE
1.00% due 01/23/27
1.50% due 01/15/28
Deutsche Bank AG
1.00% due 05/01/23
Deutsche Lufthansa AG
2.00% due 11/17/25
Deutsche Wohnen SE
0.60% due 01/05/26
LEG Immobilien AG
0.40% due 06/30/28
MorphoSys AG
0.63% due 10/16/25
MTU Aero Engines AG
0.05% due 03/18/27
RAG-Stiftung
0.00% due 03/16/23
TAG Immobilien AG
0.63% due 08/27/26
Zalando SE
0.63% due 08/06/27
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0.9 77,646,759
0.9 83,777,423

161,424,182

161,424,182
0.9 80,541,591
1.0 92,082,120
0.9 77,515,229
0.9 77,697,908
0.9 80,624,973
0.9 80,226,012
1.1 95,229,537
0.9 76,760,058
1.1 93,623,547
0.8 75,659,060

829,960,035
829,960,035

1.0 90,633,289
1.0 89,500,707
1.0 88,518,553
0.8 67,007,981
1.1 94,354,507
1.0 90,845,872
0.9 76,723,231
0.9 82,871,095

680,455,235
680,455,235

0.6 49,207,464
1.1 92,855,047
1.0 89,918,190
1.0 83,428,036
0.6 56,920,999
0.5 40,904,651
1.0 91,709,866
0.7 64,282,763
1.1 97,691,473
1.0 87,636,563
1.0 90,547,722
1.0 90,990,028

936,092,802
936,092,802



EUR

usb

GBP

usb

usb

usb

EUR

usD

usD

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

usb

GBP

700,000

1,000,000

600,000

800,000

600,000

900,000

700,000

727,000

800,000

700,000

400,000

600,000

700,000

500,000

700,000

1,000,000

900,000

700,000

400,000

700,000

600,000

900,000

900,000

500,000

(7.8%)
(6.8%)
ANLLIAN Capital Ltd.
0.00% due 02/05/25

Bosideng International Holdings Ltd.

1.00% due 12/17/24

Brait SE
6.50% due 12/04/24

China Overseas Finance Investment Cayman V, Ltd.

0.00% due 01/05/23
Lenovo Group Ltd.

3.38% due 01/24/24
PB Issuer NO 5 Ltd.
3.00% due 12/10/25

Sino Biopharmaceutical Ltd.

0.00% due 02/17/25

(1.0%)
Universe Trek, Ltd.
2.50% due 07/08/25

(1.1%)
(1-1%)
Bharti Airtel Ltd.
1.50% due 02/17/25

(1.0%)
(1.0%)

Glanbia Co.-operative Society, Ltd.

1.38% due 06/09/21

4.4%)
(4.4%)

Beni Stabili SpA SI1Q

0.88% due 01/31/21
Nexi SpA

1.75% due 04/24/27
Prysmian SpA
0.00% due 01/17/22
Snam SpA

0.00% due 03/20/22
Telecom Italia SpA
1.13% due 03/26/22

(6.2%)

(6.2%)
Ageasfinlux SA
0.83% due 12/29/49

Corestate Capital Holding SA

1.38% due 11/28/22
Eliott Capital Sarl
0.00% due 12/30/22

European TopSoho S.a.r.l.

4.00% due 09/21/21

Klockner & Co. Financial Services SA

2.00% due 09/08/23
Lagfin SCA

2.00% due 07/02/25
VIC Properties S.A.
3.00% due 05/28/25

(1.0%)
(1.0%)
Cerah Capital Ltd.
0.00% due 08/08/24

(0.8%)
(0.8%)

Remgro Jersey GBP, Ltd.

2.63% due 03/22/21
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1.1 97,703,946
1.1 98,539,873
0.7 64,701,992
1.1 93,737,597
0.8 71,855,901
1.0 87,043,554
1.0 83,057,086

596,639,949

1.0 88,387,490
88,387,490
685,027,439

1.1 93,899,218
93,899,218
93,899,218
1.0 85,288,956
85,288,956
85,288,956
0.6 49,850,337
1.0 92,309,461
1.0 88,397,187
0.8 66,691,394
1.0 87,132,886

384,381,265
384,381,265

1.0 85,442,619
1.0 89,808,300
1.0 88,405,918
0.4 32,298,557
1.0 86,012,652
1.0 85,169,701
0.8 76,337,055

543,474,802
543,474,802

1.0 89,741,670
89,741,670
89,741,670

0.8 68,604,595
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REXLot Holdings, Ltd. *

HKD 2,902,118 4.50% due 04/17/19 0.0 1,951,747
70,556,342
70,556,342
(8.0%)
(8.0%)

Airbus SE

EUR 600,000 0.00% due 06/14/21 0.9 74,722,002
Brenntag Finance BV

usb 750,000 1.88% due 12/02/22 1.0 84,668,431
COSMO Pharmaceuticals NV

EUR 700,000 2.50% due 12/05/23 1.0 86,348,809
ELM BV for Swiss Re, Ltd.

usb 800,000 3.25% due 06/13/24 1.0 92,091,507
Just Eat Takeaway.com NV

EUR 600,000 1.25% due 04/30/26 0.9 82,763,587
Koninklijke BAM Groep NV

EUR 600,000 3.50% due 06/13/21 0.7 65,219,392
Pharming Group NV

EUR 600,000 3.00% due 01/21/25 0.7 65,395,410
QIAGEN NV

usb 600,000 1.00% due 11/13/24 0.9 76,136,598
Yandex NV

usb 600,000 0.75% due 03/03/25 0.9 79,577,593

706,923,329
706,923,329

(1-5%)
(1-5%)
BW Offshore Ltd.
usb 600,000 2.50% due 11/12/24 0.6 53,249,070
Ship Finance International, Ltd.
usb 800,000 5.75% due 10/15/21 0.9 81,174,901
134,423,971
134,423,971
(1.0%)
(1.0%)
Mail.ru Group, Ltd.
usb 800,000 1.63% due 10/01/25 1.0 87,878,797
87,878,797
87,878,797
(4.9%)
(4.9%)
Capitaland Ltd.
SGD 1,000,000 1.95% due 10/17/23 0.9 78,535,097
Keppel REIT
SGD 1,250,000 1.90% due 04/10/24 1.1 96,077,067
OUE, Ltd.
SGD 1,000,000 1.50% due 04/13/23 0.8 77,056,240
Singapore Airlines Ltd.
SGD 1,250,000 1.63% due 12/03/25 1.2 104,249,698
Suntec Real Estate Investment Trust
SGD 1,000,000 1.75% due 11/30/24 0.9 77,088,930
433,007,032
433,007,032
(1.1%)
(1-1%)
Lotte Shopping Co. Ltd.
KRW 1,000,000,000 0.00% due 04/04/23 1.1 93,762,058
93,762,058
93,762,058
(2.0%)
(2.0%)
Ence Energia y Celulosa S.A.
EUR 800,000 1.25% due 03/05/23 1.0 92,047,564
Sacyr S.A.
EUR 700,000 3.75% due 04/25/24 1.0 86,076,391
178,123,955
178,123,955
(2.1%)
(2.1%)
Idorsia, Ltd.
CHF 600,000 0.75% due 07/17/24 0.8 75,295,000
Implenia AG
CHF 795,000 0.50% due 06/30/22 1.0 85,847,185
Santhera Pharmaceuticals Holding AG
CHF 680,000 5.00% due 02/17/22 0.3 25,847,022
186,989, 207
186,989,207
(1.0%)
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(1.0%)
CP Foods Capital Ltd.
usb 800,000 0.50% due 06/18/25 1.0 82,951,178
82,951,178
82,951,178
(0.3%)
(0.3%)
Borr Drilling, Ltd.
usb 1,200,000 3.88% due 05/23/23 0.3 25,025,999
NMC Health Jersey, Ltd. *
usb 1,000,000 1.88% due 04/30/25 0.0 3,128,250
28,154,249
28,154,249
(5.6%)
(5.6%)
African Minerals, Ltd. +
usb 1,200,000 8.50% due 02/10/17 0.0 12,513
Capital & Counties Properties PLC
GBP 600,000 2.00% due 03/30/26 1.0 85,060,959
Derwent London Capital No 3 Jersey Ltd.
GBP 700,000 1.50% due 06/12/25 1.1 98,820,706
Golar LNG, Ltd.
usD 512,000 2.75% due 02/15/22 0.5 45,409,477
Intu Jersey 2, Ltd.
GBP 900,000 2.88% due 11/01/22 0.3 26,937,585
PHP Finance Jersey NO 2 Ltd.
GBP 500,000 2.88% due 07/15/25 0.9 78,312,503
Sirius Minerals Finance NO 2 Ltd.
usb 600,000 5.00% due 05/23/27 0.9 80,076,942
Stobart Finance PLC
GBP 546,000 2.75% due 05/08/24 0.5 44,303,908
Tullow Oil Jersey, Ltd.
usb 400,000 6.63% due 07/12/21 0.4 36,183,424
495,118,017
495,118,017
(13.6%)
(13.6%)
Ares Capital Corp.
usb 723,000 4.63% due 03/01/24 0.9 78,926,653
Blackstone Mortgage Trust, Inc.
usb 847,000 4.38% due 05/05/22 1.0 87,605,524
DISH Network Corp.
usD 897,000 3.38% due 08/15/26 1.0 93,244,716
Ensco Jersey Finance, Ltd. *
usb 1,319,000 3.00% due 01/31/24 0.2 14,838,825
Glencore Funding LLC
usb 1,000,000 0.00% due 03/27/25 1.1 94,733,836
Goldman Sachs BDC, Inc.
usb 805,000 4.50% due 04/01/22 1.0 86,039,908
Hercules Capital, Inc.
usb 800,000 4.38% due 02/01/22 1.0 85,196,844
Intercept Pharmaceuticals, Inc.
usb 522,000 3.25% due 07/01/23 0.5 41,720,140
JPMorgan Chase Bank NA
usb 800,000 0.00% due 01/11/21 0.9 83,275,682
Liberty Interactive LLC
usb 1,000,000 4.00% due 11/15/29 0.9 79,118,655

Liberty Media Corp.

usb 573,000 2.13% due 03/31/48 0.7 62,217,231
Ligand Pharmaceuticals, Inc.

usb 550,000 0.75% due 05/15/23 0.6 52,978,216
Prospect Capital Corp.

usb 832,000 6.38% due 03/01/25 1.0 86,966,361
SEACOR Holdings, Inc.

usb 400,000 3.25% due 05/15/30 0.4 32,304,347
Twitter, Inc.

usb 750,000 0.25% due 06/15/24 1.0 88,101,305
VEREIT, Inc.

usb 700,000 3.75% due 12/15/20 0.8 72,994,193
Western Digital Corp.

usb 544,000 1.50% due 02/01/24 0.6 55,440,871

~ 1,195,703,307_

1,195,703,307

(Cost  9,067,006,606) 8,449,645,199
(1.0%)
(1.0%)
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(1.0%)
Wells Fargo & Co.
UsD 600  7.50% 1.0 87,903,823
(Cost  81,222,821) 87,903,823
(Cost  81,222,821) 87,903,823
(0.9%)
(0.9%)
(0.9%)
Goldensep Investment Co. Ltd.
UsD 800,000  1.00% due 09/28/21 0.9 80,291,748
80,291,748
80,291,748
(Cost  79,361,609) 80,291,748
2020 11 30 0.2

(G

HKD Goldman Sachs 3,240,000 01/14/2021 JPY 43,515,611 25,168 25,168
JPY Bank of America NA 15,822,269  01/14/2021 SGD 205,000 (118,633) (118,633)
JPY Bank of America NA 11,425,821  01/14/2021 USD 110,000 (33,706) (33,706)
JPY Goldman Sachs 14,768,207 01/14/2021 EUR 120,000 (205,589) (205,589)
JPY HSBC Bank Plc 15,506,520 01/14/2021 SGD 200,000 (45,580) (45,580)
JPY HSBC Bank Plc 125,236,467 01/14/2021 SGD 1,615,000 (346,737) (346,737)
JPY Norgan Stanley 14,011,827 01/14/2021 USD 135,000 (52,138) (52,138)
JPY Norgan Stanley 30,532,845 01/14/2021 GBP 220,000 (82,240) (82,240)
JPY Morgan Stanley 142,006,533 01/14/2021 GBP 1,030,000 (1,327,727) (1,327,727)
JPY Morgan Stanley 256,303,947 01/14/2021 HKD 19,070,000 31,521 31,521
gpy State Street Bank and o0 00 016 0171472001 AUD 880,000 (372,899) (372,899)

Trust and Co
gpy State Street Bank and ) ,eq g5 405 0171472001 USD 12,190,000 61,456 61,456
Trust and Co

JPY UBS AG 1,239,326,088 01/14/2021 EUR 10,010,000 (9,738,050) (9,738,050)
JPY UBS AG 61,908,408 01/14/2021 CHF 540,000 (339,431) (339,431)
JPY UBS AG 15,585,850 01/14/2021 EUR 125,000 (11,854) (11,854)
USD Goldman Sachs 273,842 12/21/2020 KRW 315,000,000 (1,122,558) (1,122,558)
USD UBS AG 405,000 01/14/2021 JPY 42,229,998 (38,103) (38,103)
118,145 (13,835, 245) (13,717,100
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2021 9 30

25,440,746

10,195

25,430,551

25,147,026

1.0113

125,485,090

90,428

125,394,662

121,279,430

1.0339
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86,400
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19 8 6 52
193 2 1 2020 1 1 2020 12
31 EY
193 2 1 2021 1 1 2021
6 30 EY
2019 12 31 2020 12 31

*1 4,001,040 5,013,218
*1 58,843 68,692
947,872 877,681
*1 2,088,489 849,138
*1 386,023 411,506
13,878 11,222
78 3,540
7,496,227 7,235,000
396,109 422,468

21,809 8,568

354,300 393,900

20,000 20,000
396,109 422,468
7,892,336 7,657,468

2019 12 31 2020 12 31

55,862 63,015
*1 1,643,137 1,057,992
161,344 338,010
566,957 655,874
574,455 670,554
6,728 12,818
3,008,486 2,798,264
- 1,153
- 1,153
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3,008,486 2,799,418
4,883,850 4,858,050
2,200,000 2,200,000
2,683,850 2,658,050
550,000 550,000
2,133,850 2,108,050
2,133,850 2,108,050
4,883,850 4,858,050
7,892,336 7,657,468
2019 1 1 2020 1 1
2019 12 31 2020 12 31
6,950,925 5,793,207
*1*2 4,401,672 5,959,214
*1*3 1,538,358 1,283,202
12,890,956 13,035,624
3,353,869 2,730,772
73,360 72,804
2,440,978 3,095,710
127,451 99,317
*1 2,313,527 2,996,392
253,487 246,986
86,118 87,767
3,358 2,139
52,134 42,399
18,460 17,494
*1 12,165 25,734
6,207,815 6,234,041
2,256,160 2,407,963
213,584 247,753
*1 1,576,177 1,592,585
466,397 567,624
23,495 8,184
73,238 14,240
78,730 84,915
227,290 268,420
92,509 172,633
*1 755,298 696,759
77,367 62,523
3,584,090 3,715,641
3,099,050 3,085,941
10 7
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14,805 3,796
55 1,349
14,870 5,153
*1 - 134
761 2,173
761 2,308
3,113,159 3,088,786
3,113,159 3,088,786
927,009 1,022,267
54,500 39,600
2,131,650 2,106,119
2019 1 1 2019 12 31 ( )
2,200,000, 550,000 1,779,200 2,329,200 4,529,200 0 0 4,529,200
1,777,000 1,777,000 1,777,000 1,777,000
2,131,650 2,131,650 2,131,650 2,131,650
0 0 0
354,650 354,650 354,650 0 0 354,650
2,200,000, 550,000 2,133,850 2,683,850 4,883,850 - -| 4,883,850
2020 1 1 2020 12 31 ( )
2,200,000 550,000 2,133,850 2,683,850 4,883,850 - -| 4,883,850
2,131,920 2,131,920 2,131,920 2,131,920
2,106,119 2,106,119 2,106,119 2,106,119
25,800 25,800 25,800 25,800
2,200,000, 550,000 2,108,050 2,658,050 4,858,050 - -| 4,858,050
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2019 12 31 2020 12 31
584 150
29 2020 3 31
30
5
1:
2:
3:
4:
5:
2022 12

2020 3 31

31 2020 3 31 )

70/95



EDINETOOOO
00000000 O0O00D0OO00oOO(EL2473)
Ooooooooooooooooooad

2021 12
2,567,015 2,313,527
253,487
*1
2019 12 31 2020 12 31
2,726,019 4,271,387
7,278 7,034
8 7
44,476 41,133
*1
2019 1 1 2020 1 1
2019 12 31 2020 12 31
50 46
55,224 i}
- 134
16,686 -
1,300 81
2,798 293
338,654 467,508
*2
2019 1 1 2020 1 1
2019 12 31 2020 12 31
56,552 40,895
*3
2019 1 1 2019 12 31

21,600 - - 21,600
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2019 12 31

1
C ) )
2019 11 1,777,000 82,268 2019 3 31 2019 6 12
2
C ) ()
25 25
2,131,920 98,700 2019 12 31
2020 1 1 2020 12 31
21,600 - - 21,600
1
C ) )
2020 1 2,131,920 98,700 2020 3 31 2020 6 12
2
1.
1
2
2.
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4,001,040 4,001,040 -
58,843 58,843 -
947,872 947,872 -
2,088,489 2,088,489 -
386,023 386,023 -
7,482,270 7,482,270 -
1,643,137 1,643,137 -
566,957 566,957 -
2,210,095 2,210,095 -
2020 12 31
5,013,218 5,013,218 -
68,692 68,692 -
877,681 877,681 -
849,138 849,138 -
411,506 411,506 -
7,220,237 7,220,237 -
1,057,992 1,057,992 -
655,874 655,874 -
1,713,866 1,713,866 -
2019 12 31
4,001,040 -
58,843 -
947,872 -
2,088,489 -
386,023 -
7,482,270 -
2020 12 31
5,013,218 -
68,692 -
877,681 -
849,138 -
411,506 -
7,220,237 -
2019 1 1 2019 12 31

UBS UBS
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1,085,756
118,681
4,185
180,891
61,745

965,986

1,040,003
5,143
122,932
127,327

61,745

987,795

965,986

987,795

21,809

21,809

21,809

21,809

118,681
4,185
5,143

51,788

65,934

)

5,000

41%
20%
39%

100%
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0.258%
0.58%
23,944
2020 1 1 2020 12 31
UBS UBS

965,986
108,238
2,316
31,316
30,530

1,014,693

987,795
5,333
73,178
132,688
30,530
1,022,108

1,014,693
1,022,108
7,414

7,414

1,153
8,568
7,414

108,238
2,316
5,333

41,861
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147,082
41%
21%
38%
100%
0.258%
0.58%
25,551
2019 12 31 2020 12 31

2,800 9,000

38,400 50,200

31,000 39,200

60,900 42,400

14,200 10,500

175,900 204,800

31,100 37,800

354,300 393,900

354,300 393,900

2019 12 31 2020 12 31

30.62% 30.62%

1.00% 0.80%

0.03% 0.07%

0.15% 0.04%

31.50% 31.46%
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2019 1 1 2019 12 31
4,323,477 843,709 772,844 5,940,031
2020 1 1 2020 12 31
5,898,961 794,957 548,497 7,242,417
2019 1 1 2019 12 31
UBS *1 1,538,408
2020 1 1 2020 12 31
UBS *1 1,283,248
*1 UBS 50
2019 1 1 2019 12 31
( ) « ) C D
UBS AG 2,726,019
( 9,130,575
7,843,696
UBS Group
50 7,278

AG NYSE 3.8
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SIX ) 55,224 8
UBS 100% 16,686 44,476
Asset 338,654
Management 1,300
AG 2,798
1.
2.
2
« ) « )
UBS Asset 147,870 67,582
50
Management 54,434 2,959
Switzerland 18,384
28,172
AG
344,923 25,907
UBS 321 227,492 214,714
82,919
473
UBS Asset 40 115,939 17,258
Management 130,323 32,381
(Australia)
Ltd
UBS Asset 3.9 176,278 51,885
Management 71,117 1,685
(Singapore) 9,508 11,636
Ltd
174,404 42,368
UBS Asset 125 1,778,702 2,311
Management 750,133
28,208
(UK) Ltd
96,267 15,991
UBS Asset
224,239 3,362
Management 50
) 51,795
(Americas) 41,075
Inc.
UBS Hedge
10
Fund
681,049 154,055
Solutions
LLC
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UBS Japan
2 5
Advisors 132,078 - -
Inc.
1.
2.
3.
2020 1 1 2020 12 31
1
( ) « D « D
4,271,387
14,551,740
UBS AG
13,006,486
(
1,000,000
UBS Group
1,000,000
AG NYSE 3.8 ( )
SIX
100% 134 7,034
UBS
46 7
Asset
467,508| 41,133
Management
« D 81
AG
293
1.
2.
2
(
) « D « D
UBS Asset 104,027, 61,748
50
Management 70,738 4,039
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