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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
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54,630,261.26
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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
usb INDUSTRIAL & COMM BK OF CHINA-REG-S-SUB 4.87500% 15-21.09.25 3,000,000.00 21,467,521.56 0.95
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
usb BANK OF COMMUNICATIONS/HONG KONG-REG-S 1.20000% 20-10.09.25 200,000.00 1,372,491.71 0.06
usD 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
usb 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
usb FAR EAST HORIZON LTD-REG-S 4.25000% 21-26.10.26 520,000.00 3,577,518.94 0.16
usD 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
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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
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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31 EY
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*1 2,548,144 2,535,404
*1 12,447 184,711
593,096 579,091
*1 726,267 560,509
*1 537,360 641,829
17,754 18,005
5,264 3,577
4,500,336 4,523,128
413,637 498,189
128,037 223,189
265,600 255,000
20,000 20,000
413,637 498,189
4,913,973 5,021,318
2023 12 31 2024 12 31
59,897 48,296
*1 1,169,924 1,306,303
2,538 10,467
19,936 82,550
569,228 645,318
7,094 22,385
1,828,620 2,115,322
- 1,411
- 1,411
1,828,620 2,116,733
3,085,353 2,904,584
2,200,000 2,200,000
885,353 704,584
550,000 550,000
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*1*3 2.094.215 2.468,820
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*1 2,768,618 2,541,003
200,737 201,221
63,596 50,092
547 791
41,830 38,243
12,131 9,909
*1 9,087 1,147
5,078,159 4,666,734
2,235,586 2,144,147
203,957 161,936
*1 1,520,195 1,388,310
511,434 593,900
6,233 6,429
32,999 36,934
48,950 44,787
257,415 243,048
118,068 96,088
*1 271,366 818,475
69,992 52,120
3,040,611 3,442,032
520,865 320,493
9 202
15,637 -
- 38
15,646 240
*1 - 2
- 17,632
3,550 6,933
3,550 24,569
532,961 296,164
532,961 296,164
130,274 130,993
67,350 10,600
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2023 1 1 2023 12 31 ( )
2,200,000 _ 550,000 368,275 918,275 _ 3,118,275 3,118,275
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154,571 154,571 154,571 154,571

180,768 180,768 180,768 180,768

2,200,000 550,000 154,584 704,584 2,904,584 2,904,584

2023 12 31 2024 12 31
2,488 4,649
( )

255,000
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1,062,302 1,453,958
14,609 14,939
31 30
436 325
78,542 95,435
*]
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2023 12 31 2024 12 31
28 78
1 -
- 21
627,004 777.122
*2
2023 1 1 2024 1 1
2023 12 31 2024 12 31
93,454 153,494
*3
2023 1 1 2023 12 31
1.
21.600 . . 21.600
2.
1
( ) )
2023 3 29 368,258 17,049 2022 12 31 2023 3 30
2
2024 1 1 2024 12 31
1,
21,600 . . 21,600
2.
1
( ) )
2024 3 27 335,340 15,525 2023 12 31 2024 3 28
2
( ) )
30 154,580 7,156 2024 12 31 30
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2024 12 31
2.
2023 12 31
2,548,144
72,447
593,096
726,267
537,360
4,477,316
2024 12 31
2,535,404
184,711
579,091
560,509
641,829
4,501,545
2023 1 1 2023 12 31
UBS UBS
1,021,872
96,058
8,457
29,900
139,913
956,572
1,073,684
5,927
16,783
128,129
139,913
1,084,609
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956,572
1,084,609
128,037

128,037

128,037
128,037

96,058
8,457
5,927

41,757

56,831

35,558

42%
22%
36%

100%

0.875
0.58

2024 1 1

25,678

2024 12 31

UBS

UBS

956,572
88,319
8,300
30,654
60,315

962,221

1,084,609
6,033
39,800
113,873
60,315
1,184,000

962,221
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1,184,000
221,778
221,778
1,411
~ 223,189
~ 221,778
88,319
8,300
6,033
70,455
20,131
) 52,599
41%
23%
35%
100%
0.910
0.58
100.000
23,358
2023 12 31 2024 12 31
24,400 21,400
78,300 77,400
62,400 81,400
6,400 8,200
31,900 29,000
25,600 54,600
146,200 169,900
3,600 3,300
327,600 336,000
62,000 81,000
265,600 255,000
2023 12 31 2024 12 31
30.62 30.62
4.36 9.95
0.18 0.45
1.88 6.42
0.43 0.77
0.02 0.41
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37.08 47.81
2023 12 31 2024 12 31
4,411,454 4,005,468
1,934,008 1,740,517
( 199,958 214,454
2,094,215 2,468,820
8,639,637 8,429,260
)
1
2
2023 1 1 2023 12 31
2,092,343 1,234,765 901,073 4,228,182
2024 1 1 2024 12 31
1,913,478 1,589,734 920,579 4,423,792
3
2023 1 1 2023 12 31
UBS *1 2,094,243
2024 1 1 2024 12 31
UBS *1 2,473,651
*1  UBS 50
2023 1 1 2023 12 31
( ) « ) « )
3.4 ( ) 1,062,302
100 4,809,526
5,463,144
« )
28| 14,609
576,242 31
69,944
UBS Asset 43 ( ) ( 50,761] 438
Management 100 8,597
AG
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1. ) UBS Asset Management AG
1.
2.
(
) « D « D
UBS Asset 50 156,861 60,514
Management 104,160 17,519
Switzerland 151,739 69,552
AG (
317,045 9,960
UBS 347 257,415 3,549
35,389 190,815
UBS Asset 29 38,914 17,380
Management 138,536 28,513
(Australia) 22,276
Ltd (
UBS Asset 3.9 144,596 1,093
(Msain:g:moepeg 292,462 37,493
e 11,363 76,104
UBS Asset 165 264,172 2,415
1,238 o
(UK) Ltd ( ’ ’
UBS Asset 97,571 7,626
Management 50 622,031 49,512
(Americas) 206,046 112,345
Inc. (
UBS Hedge 10 372,721 721
Fund 5,972 68,622
Solutions 96,620 3,384
LLC (
UBS 704,664 850
0"Connor 6,393 119,705
LLC 7,520, 1,413
UBS Asset 153 66,698 605
Management 180,593 27,082
(HongKong) 32,160 44,279
Limited (
1.
2.
3.
4.
2024 1 1 2024 12 31
) « D « D
3.4 ) 1,453,958
100 5,931,641
5,539,985
« D
28 14,939
722,954 30
21 85,323
UBS Asset 43 ) 54,167 325
100 10,112
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Management
AG
1. ( ) UBS Asset Management AG
1.
2.
(
) « ) « )
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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