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0.01

90.91

90.92

1

1 (2019 1 25 ) 937 938 1.0072 1.0087
2 (2019 7 25 ) 838, 840 0.9839 0.9854
3 (2020 1 27 ) 435 435 1.0059 1.0074
4 (2020 7 27 ) 219 220, 0.9715 0.9730
5 (2021 1 25 ) 216 216 1.0180 1.0195
6 (2021 7 26 ) 203 203, 1.1011 1.1026
7 (2022 1 25 ) 193, 194 1.1732 1.1747
8 (2022 7 25 ) 206 207, 1.3211 1.3226
9 (2023 1 25 ) 187 187 1.2350 1.2365
10 (2023 7 25 ) 189 189 1.2872 1.2887
11 (2024 1 25 ) 180, 180 1.3560 1.3575
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12 (2024 7 25 ) 176 176 1.4291 1.4306
13 (2025 1 27 ) 125 126 1.4740 1.4755
2024 1 178, — 1.3569 —
2 182 — 1.3910 —
3 183 — 1.3926] —
4 188 — 1.4307 —
5 179 — 1.4434 —
6 184 — 1.4792 —
7 177 — 1.4377 —
8 117 — 1.3698] —
9 117 — 1.3783 —
10 123 — 1.4402 —
11 120 — 1.4127 —
12 126 — 1.4812 —
2025 1 124 — 1.4611 —
)

1
1 2018 7 31 2019 1 25 0.0060]
2 2019 1 26 2019 7 25 0.0090
3 2019 7 26 2020 1 27 0.0090
4 2020 1 28 2020 7 27 0.0090
5 2020 7 28 2021 1 25 0.0090
6 2021 1 26 2021 7 26 0.0090
7 2021 7 27 2022 1 25 0.0090
8 2022 1 26 2022 7 25 0.0090
9 2022 7 26 2023 1 25 0.0090
10 2023 1 26 2023 7 25 0.0090
11 2023 7 26 2024 1 25 0.0090
12 2024 1 26 2024 7 25 0.0090;
13 2024 7 26 2025 1 27 0.0090;
1 2018 7 31 2019 1 25 1.3
2 2019 1 26 2019 7 25 1.4
3 2019 7 26 2020 1 27 3.2
4 2020 1 28 2020 7 27 2.5
5 2020 7 28 2021 1 25 5.7
6 2021 1 26 2021 7 26 9.0
7 2021 7 27 2022 1 25 7.4
8 2022 1 26 2022 7 25 13.4
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9 2022 7 26 2023 1 25 5.8
10 2023 1 26 2023 7 25 5.0
11 2023 7 26 2024 1 25 6.0
12 2024 1 26 2024 7 25 6.1
13 2024 7 26 2025 1 27 3.8
)
100
1 2018 7 31 2019 1 25 998,921,660 68,114,566
2 2019 1 26 2019 7 25 6,402,759 84,599,725
3 2019 7 26 2020 1 27 182 420,164,597
4 2020 1 28 2020 7 27 10,161 206,158,834
5 2020 7 28 2021 1 25 168 13,840,106
6 2021 1 26 2021 7 26 144 27,500,000
7 2021 7 27 2022 1 25 137 19,766,684
8 2022 1 26 2022 7 25 3,620,108 12,278,420
9 2022 7 26 2023 1 25 123 5,105,851
10 2023 1 26 2023 7 25 128 4,487,991
11 2023 7 26 2024 1 25 121 13,612,467,
12 2024 1 26 2024 7 25 114 9,650,000
13 2024 7 26 2025 1 27 116 38,245,566
()1
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2024 7 25 2025 1 27
934,039 237,672
3,324,726 11,377,274
8,429 8,432
174,011,227 114,569,171
; 109
178,278,421 126,192,658
178,278,421 126,192,658
185,514 128,146
1,158,000 -
4,970 3,760
165,635 125,294
12,110 9,224
1,526,229 266,424
1,526,229 266,424
123,676,564 85,431,114
53,075,628 40,495,120
57,680,226 40,418,918
176,752,192 125,926,234
176,752,192 125,926,234
178,278,421 126,192,658
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2024 1 26 2024 7 26
2024 7 25 2025 1 27
2,640,445 1,729,047
290 2,320
9,291,540 1,858,017
= 29,410
11,932,275 3,618,794
1,061 -
30,002 21,199
1,000,087 706,498
74,073 52,304
1,105,223 780,001
10,827,052 2,838,793
10,827,052 2,838,793
10,827,052 2,838,793
33,249 1,762,867
47,463,965 53,075,628
45 46
45 46
4,031,601 16,413,338
4,031,601 16,413,338
1,150,584 768,876
53,075,628 40,495,120
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@
2025 1 25 26 2025 1 27
186
@
2024 7 25 2025 1 27
123,676,564 85,431,114
1.4291 1.4740
Q@ (14,291 ) (14,740 )
26 2024 7 26
25 2025 1 27
1.
2024 1 26 2024 7 26
2024 2 26 2024 8 26
A 404,187 | A 176,092
B 2,774,455 | B 0
c 980,452 | C 637,106
D 47,177,446 | D 39,842,943
E 51,336,540 | E 40,656,141
F 10,000 3,904 | F 10,000 4,758
G 10,000 15 | 6 10,000 15
H 197,214 | H 128,146
2024 2 27 2024 8 27
2024 3 25 2024 9 25
A 375,406 | A 245,544
B 640,847 | B 0
c 980,459 | C 637,115
D 50,158,874 | D 39,890,889
E 52,155,586 | E 40,773,548
F 10,000 3,966 | F 10,000 4,772
G 10,000 15 | 6 10,000 15
H 197,214 | H 128,146
2024 3 26 2024 9 26
2024 4 25 2024 10 25
A 433,123 | A 277,665
B 4,299,656 | B 0
c 980,466 | C 637,124
D 50,977,913 | D 40,008,287
E 56,691,158 | E 40,923,076
F 10,000 4,311 | F 10,000 4,790
G 10,000 15 | 6 10,000 15
H 197,214 | H 128,146
2024 4 26 2024 10 26
2024 5 27 2024 11 25
A 392,179 | A 216,203
B 1,600,448 | B 0
C 928,273 | C 637,133
D 52,557,930 | D 40,157,806
E 55,478,830 | E 41,011,142
F 10,000 4,456 | F 10,000 4,800
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G 10,000 15 G 10,000 15
H 186,714 H 128,146

2024 5 28 2024 11 26

2024 6 25 2024 12 25
A 421,459 A 283,753
B 3,371,230 B 0
C 928,281 C 637,142
D 54,363,843 D 40,245,863
E 59,084,813 E 41,166,758
F 10,000 4,746 F 10,000 4,818
G 10,000 15 G 10,000 15
H 186,714 H 128,146

2024 6 26 2024 12 26

2024 7 25 2025 1 27
A 268,496 A 145,594
B 0 B 0
C 922,323 C 637,150
D 57,597,244 D 40,401,470
E 58,788,063 E 41,184,214
F 10,000 4,753 F 10,000 4,820
G 10,000 15 G 10,000 15
H 185,514 H 128,146

2. 2.
19,420 13,071
27,219 1,099 19,210 813
26,335 19,210
2024 1 26 2024 7 26
2024 7 25 2025 1 27
2 4
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2024 7 25 127
1.
2. @ (1)
@ (2
1.
(€)) (3
2024 7 25 2025 1 27
1 0
5,337,618 85,709
5,337,619 85,709
2024 1 26 2024 7 26
2024 7 25 2025 1 27
133,326,450 123,676,564
114 116
9,650,000 38,245,566
)
8,510 8,432
8,510 8,432
UBS(Lux) - 7,791.701] 114,569,171
RVMB  (JPY) I-B-mdist
7,791.701] 114,569,171
114,577,603
)
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UBS(Lux) - RMB  (JPY) I-
B-mdist

UBS(Lux) - RMB  (JPY) I-B-mdist

16 2025 20

2024 1 23
2025 1 20

3,514
3,514

2,851
848
143

3,842
328
328
328

78,959

1,052
1,052

80,339

2025 1 20

D)
8,782,667 8,763,345

8,782,667 8,763,345

)

16 2025 20
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2024 1 23
2025 1 20
4,756
4,756
1,453
1,453
3,303
3,303
3,303
22,721
11
11
293
293
19,700
2025 1 20
2025 1 20
UBS(Lux) - RMB  (JPY)
I-B-mdist
UBS
2024 5 31
Annual Report
2023 2024 31
230,411.33
76,815,941.79
1,347,307.64
78,393,660.76
12,545,813.36
540,698.69
922,418.59
452,706.95
14,461,637.59
63,932,023.17
54,630,261.26
14,352,354.95
1,157,854.80
70,140,471.01
134,072,494.18
6,605,000.57
3,071,280.41
9,676,280.98
124,396,213.20
2024 5 31
)
)
CNY CHINA, PEOPLE’S REPUBLIC OF 2.89000% 21-18.11.31 20,000,000.00 20,852,322.80 0.92
20,852,322.80 0.92
usb ALIBABA GROUP HOLDING LTD 3.60000% 15-28.11.24 1,270,000.00 9,101,993.27 0.40
UsD INDUSTRIAL & COMM BK OF CHINA-REG-S-SUB 4.87500% 15-21.09.25 3,000,000.00 21,467,521.56 0.95
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usb MEITUAN DIANPING-REG-S 2.12500% 20-28.10.25 1,300,000.00 8,957,923.15 0.40
39,527,437.98 1.75
60,379,760.78 2.67
CNY CHINA NATIONAL PETROLEUM CORP 2.99000% 20-23.03.25 10,000,000.00 10,072,298.90 0.44
CNY CHINA PETROLEUM & CHEMICAL CORP 3.58000% 19-17.10.24 20,000,000.00 20,112,525.00 0.89
CNY CHINA TOURISM GROUP CORP LTD 3.45000% 20-19.03.25 50,000,000.00 50,510,226.50 2.23
80,695,050.40 3.56
usb AGRICULTURAL BANK OF CHINA LTD/NE-REG-S 1.50000% 22-18.01.25 200,000.00 1,411,841.11 0.06
usb AGRICULTURAL BK CHINA LTD/HONG KO-REG-S 2.00000% 22-01.03.25 850,000.00 5,992,751.12 0.27
usb BANK OF CHINA LTD-REG-S-SUB 5.00000% 14-13.11.24 10,200,000.00 73,618,366.99 3.25
usb BANK OF COMM CO LTD/HK-REG-S 2.37500% 22-21.03.25 200,000.00 1,410,841.44 0.06
usD BANK OF COMMUNICATIONS/HONG KONG-REG-S 1.20000% 20-10.09.25 200,000.00 1,372,491.71 0.06
usb BANK OF COMMUNICATIONS CO LTD/HK-REG-S 4.87500% 23-28.02.26 1,600,000.00 11,482,145.67 0.51
usb CHINA CONSTRUCTION BANK CORP/LON-REG-S 3.12500% 22-17.05.25 300,000.00 2,124,933.23 0.09
usb CHINA EVERBRIGHT BK CO/HONG KONG-REG-S 4.99400% 23-02.03.26 2,750,000.00 19,754,460.44 0.87
usD CHINA SOUTHERN POWER GRID INT FIN-REG-S 3.50000% 17-08.05.27 750,000.00 5,189,329.95 0.23
usb CICC HONG KONG FINANCE 2016 LTD-REG-S 5.42000% 22-22.11.25 900,000.00 6,485,241.70 0.29
usb CITIC SECURITIES FINANCE MTN LTD-REG-S 2.87500% 19-24.10.24 2,200,000.00 15,746,355.24 0.70
usD FAR EAST HORIZON LTD-REG-S 4.25000% 21-26.10.26 520,000.00 3,577,518.94 0.16
usb INDUS & COM BK OF CH/HK-REG-S 1.62500% 21-28.10.26 927,000.00 6,154,671.25 0.27
usb INDUSTRIAL & COMME BK OF CHINA/HK-REG-S 1.20000% 20-20.07.25 1,650,000.00 11,380,548.56 0.50
usb TENCENT HOLDINDS LTD-REG-S 3.80000% 15-11.02.25 320,000.00 2,286,739.56 0.10
167,988,236.91 7.42
248,683,287.31 10.98
usb AGRICULTURAL BANK OF CHINA-REG-S SOFRIX+48BP 24-22.04.27 2,500,000.00 18,100,582.80 0.80
usb SHANGHAI PUDONG DVPT BK/HK-REG-S 3M SOFRIX+59BP 24-28.03.27 3,000,000.00 21,754,601.28 0.96
39,855,184.08 1.76
39,855,184.08 1.76
CNY AGRICULTURAL DEVELOPMENT BK CHINA 2.96000% 20-17.04.30 30,000,000.00 31,133,247.90 1.38
CNY AGRICULTURAL DEVELOPMENT BK OF CHINA 3.01000% 23-16.03.30 60,000,000.00 62,307,218.40 2.75
CNY AGRICULTURAL DEVELOPMENT BANK OF CHINA 2.35000% 23-07.09.26 30,000,000.00 30,231,410.10 1.34
CNY AGRICULTURAL DEVELOPMENT BANK OF CHINA 2.57000% 23-13.09.28 20,000,000.00 20,315,935.00 0.90
CNY CENTRAL HUIJIN INVESTMENT LTD 3.71000% 21-18.09.27 50,000,000.00 52,271,426.50 2.31
CNY CHINA CONSTRUCTION BANK CORP 3.45000% 21-10.08.31 80,000,000.00 82,122,785.60 3.63
CNY CHINA DEVELOPMENT BANK CORP 3.80000% 16-25.01.36 20,000,000.00 22,671,835.20 1.00
CNY CHINA DEVELOPMENT BANK 4.01000% 17-09.01.37 30,000,000.00 34,968,641.70 1.54
CNY CHINA DEVELOPMENT BANK 4.04000% 17-10.04.27 10,000,000.00 10,546,738.90 0.47
CNY CHINA DEVELOPMENT BANK 4.24000% 17-24.08.27 20,000,000.00 21,334,810.20 0.94
CNY CHINA DEVELOPMENT BANK CORP 3.09000% 20-18.06.30 10,000,000.00 10,451,064.40 0.46
CNY CHINA DEVELOPMENT BANK 2.52000% 23-25.05.28 50,000,000.00 50,740,986.00 2.24
CNY CHINA DEVELOPMENT BANK 2.63000% 24-08.01.34 40,000,000.00 40,753,402.40 1.80
CNY CHINA DEVELOPMENT BANK 2.64000% 24-08.01.31 20,000,000.00 20,359,393.40 0.90
CNY CHINA GOVERNMENT BOND 3.76000% 21-22.03.71 17,000,000.00 22,144,687.56 0.98
CNY CHINA STATE RAILWAY GROUP CO LTD 4.48000% 15-19.08.35 40,000,000.00 47,476,998.40 2.10
CNY CHINA STATE RAILWAY GROUP CO LTD 4.61000% 17-13.07.27 10,000,000.00 10,714,184.60 0.47
)

)
CNY CHINA STATE RAILWAY GROUP CO LTD 3.47000% 20-24.09.25 10,000,000.00 10,189,273.20 0.45
CNY CHINA STATE RAILWAY GROUP CO LTD 3.84000% 21-12.04.41 20,000,000.00 23,347,908.00 1.03
CNY CHINA, PEOPLE’S REPUBLIC OF 3.25000% 18-22.11.28 50,000,000.00 52,745,821.50 2.33
CNY CHINA, PEOPLE’S REPUBLIC OF 3.29000% 19-23.05.29 50,000,000.00 53,116,204.00 2.35
CNY CHINA, PEOPLE’S REPUBLIC OF 3.13000% 19-21.11.29 20,000,000.00 21,100,438.20 0.93
CNY CHINA, PEOPLE’S REPUBLIC OF 3.12000% 19-05.12.26 30,000,000.00 30,952,713.30 1.37
CNY CHINA, PEOPLE’S REPUBLIC OF 3.73000% 20-25.05.70 10,000,000.00 12,930,619.80 0.57
CNY CHINA, PEOPLE’S REPUBLIC OF 3.72000% 21-12.04.51 40,000,000.00 48,444,712.80 2.14
CNY CHINA, PEOPLE’S REPUBLIC OF 3.01000% 21-13.05.28 40,000,000.00 41,526,298.80 1.83
CNY CHINA, PEOPLE’S REPUBLIC OF 3.32000% 22-15.04.52 50,000,000.00 56,937,682.50 2.52
CNY CHINA, PEOPLE’S REPUBLIC OF 3.12000% 22-25.10.52 23,000,000.00 25,330,234.65 1.12
CNY CHINA, PEOPLE’S REPUBLIC OF 2.88000% 23-25.02.33 40,000,000.00 41,725,606.00 1.84
CNY CHINA, PEOPLE’S REPUBLIC OF 3.27000% 23-25.03.73 10,000,000.00 11,710,411.60 0.52
CNY CHINA, PEOPLE’S REPUBLIC OF 2.62000% 23-15.04.28 20,000,000.00 20,401,117.20 0.90
CNY CHINA, PEOPLE’S REPUBLIC OF 2.67000% 23-25.05.33 30,000,000.00 30,803,631.60 1.36
CNY CHINA, PEOPLE’S REPUBLIC OF 2.52000% 23-25.08.33 20,000,000.00 20,297,771.80 0.90
CNY CHINA, PEOPLE’S REPUBLIC OF 2.60000% 23-15.09.30 30,000,000.00 30,629,722.20 1.35
CNY CHINA, PEOPLE’S REPUBLIC OF 2.39000% 23-15.11.26 10,000,000.00 10,112,234.50 0.45
CNY CHINA, PEOPLE’S REPUBLIC OF 2.67000% 23-25.11.33 30,000,000.00 30,845,539.80 1.36
CNY CHINA, PEOPLE’S REPUBLIC OF 2.35000% 24-25.02.34 50,000,000.00 50,141,646.00 2.21
CNY CHINA, PEOPLE’S REPUBLIC OF 2.04000% 24-25.02.27 60,000,000.00 60,179,037.00 2.66
CNY CHINA, PEOPLE’S REPUBLIC OF 2.57000% 24-20.05.54 20,000,000.00 20,051,304.60 0.89
CNY EXPORT-IMPORT BANK OF CHINA/THE 3.88000% 16-12.01.36 30,000,000.00 34,285,263.00 1.51
CNY EXPORT-IMPORT BANK OF CHINA 3.86000% 19-20.05.29 30,000,000.00 32,308,738.80 1.43
CNY EXPORT-IMPORT BANK OF CHINA/THE 2.61000% 22-27.01.27 20,000,000.00 20,291,768.20 0.90
CNY EXPORT-IMPORT BANK OF CHINA/THE 2.87000% 23-06.02.28 10,000,000.00 10,254,276.50 0.45
CNY EXPORT-IMPORT BANK OF CHINA 2.50000% 23-04.08.28 20,000,000.00 20,251,664.20 0.89
CNY EXPORT-IMPORT BANK OF CHINA 2.46000% 24-26.02.31 60,000,000.00 60,533,072.40 2.67
CNY POSTAL SAVINGS BANK OF CHINA CO LTD-SUB 3.44000% 21-23.08.31 40,000,000.00 41,059,474.80 1.81
CNY PROVINCE OF FUJIAN CHINA 2.99000% 23-20.10.33 30,000,000.00 31,336,259.10 1.38
CNY PROVINCE OF GUANGDONG CHINA 3.38000% 19-01.02.29 50,000,000.00 52,636,073.00 2.33
CNY PROVINCE OF GUANGDONG CHINA 2.88000% 20-13.05.30 60,000,000.00 62,035,772.40 2.74
CNY PROVINCE OF GUANGDONG CHINA 3.41000% 21-21.04.31 60,000,000.00 63,965,004.60 2.83
CNY PROVINCE OF HUBEI CHINA 3.57000% 20-02.07.35 30,000,000.00 33,126,071.70 1.46
CNY PROVINCE OF JIANGSU CHINA 3.38000% 23-13.02.53 10,000,000.00 11,502,165.50 0.51
CNY UNITED OVERSES BNK CHINA LTD-REG-S-SUB 4.80000% 19-19.11.29 50,000,000.00 50,578,111.00 2.23
1,798,228,410.51 79.43
usb THREE GORGES FIN I CAYMAN ISLANDS-REG-S 3.15000% 16-02.06.26 3,500,000.00 24,307,386.88 1.08
24,307,386.88 1.08
1,822,535,797.39 80.51
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CNY CHINA GOVERNMENT BOND 2.37000% 24-15.01.29 20,000,000.00 20,255,919.60 0.89
20,255,919.60 0.89
20,255,919.60 0.89
2,191,709,949.16 96.81
CNY AGRICULTURAL DEV BANK OF CHINA 4.65000% 18-11.05.28 30,000,000.00 32,773,085.10 1.45
32,773,085.10 1.45
32,773,085.10 1.45
32,773,085.10 1.45
2,224,483,034.26 98.26
)

)
CNH 72,318,350.00 usb 10,000,000.00 17.7.2024 -42,804.87 0.00
CNH 7,228,330.00 usb 1,000,000.00 17.7.2024 -7,789.31 0.00
CNH 46,975,773.00 usb 6,500,000.00 17.7.2024 -59,011.63 0.00
CNH 158,460,126.00 usb 22,000,000.00 17.7.2024 -735,112.75 -0.03
CHF 50,695,000.00 CNY 405,848,961.50 21.6.2024 -398,587.82 -0.02
EUR 114,000.00 CNY 891,582.60 21.6.2024 2,459.00 0.00
usb 5,403,100.00 CNY 38,917,988.99 21.6.2024 144,513.07 0.01
GBP 15,936,700.00 CNY 145,213,616.73 21.6.2024 1,258,544.55 0.05
usb 28,000.00 CNY 201,866.84 21.6.2024 563.26 0.00
CNY 758,298.96 GBP 82,800.00 21.6.2024 -2,705.20 0.00
CNY 1,553,727.36 GBP 168,800.00 21.6.2024 2,308.26 0.00
GBP 33,200.00 CNY 305,855.00 21.6.2024 -718.07 0.00
CNY 749,366.38 GBP 81,200.00 21.6.2024 3,067.62 0.00
164,726.11 0.01
21,228,851.97 0.94
17,975,812.92 0.79
2,263,852,425.26 100.00
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2025 1 31

124,835,841

16,621

124,819,220
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1. ( ) UBS Asset Management AG
1.
2.
(
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296,988 63,817
UBS Asset 50 141,970 70,439
Wanagement 29,953 118,035
Switzerland AG ( ) ’ ’
377,408 13,096
UBS 449 243,048 10
3,288 187,268
UBS Asset 29 37,280 16,999
Management 130,591 23,992
(Australia) 38,398
Ltd C )
UBS Asset 3.9 193,080 53,615
(Msa_nagement) ) 255,845 55,753
ingapore
v 20,121
231,284 1,595
Gﬁﬁ;gﬁﬁiﬂ; 172 1,156.513 72,155
UK Ltd - 269,632 133,175
1,491,778 1,720
Gﬁﬁ;&gﬁiﬁ; 50 663,769 316,011
(Americas)LLC. ¢ ) 262,084 152,914
UBS Asset 153 32,891 20,462
Management 110,089 40,784
(HongKong) 19,080
Limited ( )
UBS SuMi TRUST 1,515 61,200
51 « ) 65,149 9,437
61,577
105,034 25,446
39,050 61,773
1.
2.
3.
4.
5. UBS Asset Management (Americas) LLC 2024 4 UBS Hedge Fund Solutions LLC UBS
0~ Connor LLC UBS Hedge Fund Solutions LLC UBS 0= Connor LLC
Asset Management (Americas) LLC
6. UBS Asset Management Switzerland A.G. 2024 8 30 Credit Suisse Asset
Management (Schweiz) A.G. Credit Suisse Asset Management

(Schweiz) A.G. UBS Asset Management Switzerland A.G.

UBS Asset management AG ( )

)
UBS Group AG Zurich (NYSE 7 SIX )
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