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SRS AQ UBS(Lux) Full Cycle Asia 0l SXHAIE THAE MO 60% Ol&h SEXGHH A A

[SXTHa SEFXIIR0 28 ALEH]

ILIENEEEXIFH UBS(Lux) Full Cycle Asia Fund
PSRl 2010¢ 1& 28¢
&= AHAt ok 1 X576 &

(926.49 mil USD)
(20104 9g 27¢ JI=E)
Saglols 5.08
(20104 88 ¥« JI&E)

HE FQ A" MEE 54 HIS
+ Average credit rating: BBB Products & Retail 1% :;::ihmark
+ Modified duration: 5.08 years (benchmark 5.08 years ) Media & Telecom l ]
+ Theoretical Yield to Maturity (gross of fees)* Utilties 27
- inUSD: 5.64% il & Gas ZE;
- In EUR*-hedged: 5 59% v somrgn LIS

- In SGD*-hedged: 5.51%

Sovereign B 28%

35%
Industrials m

0% 10% 20% 30% 40%

200 sEE JE +2010d 4B J|E



27tE £/ HIS

S3E AN HIS

Others ~
7% Hong Kong
singapore 19% php 5%
10%
56D 4%
Philippines
7% ! MYR -4%
| Indonesia ERW B%
Malaysia | 17%
9%
uso 87%
20% 20% E0% 100%
13% South Korea
18%
+2010d BEE JE +2010d sEE JE
+ long SGDyshort MYR positiond| 12
UEBSEE FR HIS 4% 2R E5 L HIS
%
PLN Indonesia 231%
60% , EFund Sino Forest Corp 1.85%
S Bendiiniaik % New World Development 1.75%
: . 43% Axiata 1.70%
40% PT Adaro Indonesia 1.70%
United Overseas Bank 1.66%
20% Phillppines 1.60%
Berau Caphal Resources 1.55%
0% Dah Sing Sank 1.52%
AR Al A BBB BB B Others* AMBES Capital 1.41%
+ 2010 BEE NE 2010 sBR JIE
[OFAIOF THRAAIE & 2]
QEER S % SsHAA oA
- OMAIOIXISS] B QBBRDE ol ZRH AIRE £5 SXZ 4 e 0428 5}
- ZIIZ=0 e 32 o4 L e KRUYSZ OtAIOF 2= Sste 012 thyl AtiEel Al
A% olg
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6000~ Foreign Reserves US§ bn
5000 THB
SGD
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30004 PHP
2000 CNY
10001 INR
™D
2 01 Tun4 10 KRW
—hsia —Asia (Ex. Japan)
Source: CEIC, UES IB Source: UBS IB estimates, YTD changes in %
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- OtAIOPIE =SS HOUE2 Zet ZH d&8A, I+ e 2 2IHHlE ZL2E Sl BHXIS
CHel BHE =& 2 HEE D A= =
@
C—
A OfLtUBS £§
=28



- ZIg=0 e 32 o4 L U2 FLYCET OtAIOF 2= Sat= 01Ze] tHul AtHEel 2HAl
A% old
OFAlO} Z|<i2] 3 XYE M8 S3 dEt/otE Hlg
30
60 Avg. annual upgrades Avg. annual downgrades
(1990 -2009) (1990 - 2009)
40
20 Asia Pacific 9.1% 11.6%
______-___._.___I___.____.___ US & Canada 8.3% 13.1%
US  Ewope UK Japan EMAsia LATAM World All Region .79 12.8%
W interest Cover i) M Met DebtEquity (94
Source: | Woody s
Source: CEIC, UES 1B estimates, as of February 2010 Mote A1 figures show the parcentage of the total numiber of rated issuers
Data Az of 31 December 2009
ABATIYE =S4 & FHOE Risk Return Profile
- OIAIOIXNIE S AlEATYEE 22E FMOA2 etd) SN XNsHez S48 8
- OtAIOHXIZ Sl S XIS3t T 2 2AALIHS Risk Return Profile 2 EFXISE IH& OHHl £
OFAIO} AlE A== 0] OFAIOF ZHRA 8| Risk return profile
1000 A-S_le .Crisis Credit
am| i — T
H F 9%
A i i o . . R
00 : 3 Spread . ;: 8% Q-_‘____‘_‘_‘
00 * |5 \ compression E| 4 5 / e - o= A
: | 2% y
0 Tech Bubble : =
400 sesamssssas Spread : g 6% A M Asan Local Coy Bonds M Asan § Bonds
m : compression : = A AL A Global Bonds A US Bonds
E 2 5% US HY Bonds A Global Corporates
PLANE A g A European HY Bonds US Treasury
100 4%
g 2% 4% 6% 8% 10% 12%  14%
1996 1997 1998 1999 2000 2000 202 7003 2004 2005 2005 2007 2005 2009 Risk (in %)
=== HSBC Asian Dollar Bond Index fin USD) Spreack.
Source: Bloomberg. (Data as of 31 March 2010y Mote: H3BC Asian Dollar Bond Index data used due to longer historical data available. Past
performance is not indicative of future trends
Sowrce: Banclays Capital, HSBC, Merrill Lynch, Citigroup, UBS Global AN 317 Dec 2000 = 37 Mar 2070
=22 WA OBl A
- OlAIOF (I ZBEE HAE(SSI IAMI)S SARCZ 22E A Ul FoE =AES JIS
- OtAIOHXIg 2 M 2o SIitz JAHN Hiol 250 Y 82 HEEHJALH GYst §
AJIslE S
OAIO} & S=2H 3|AMH +2E 0] OFAIO} ZHA AlE HE
13% | =IF Morgan Asia Ciedit Index- 1G Corporate Yield = 1400 =—=HSB( Asian Bond Local Currency Ind=x Market Cap {LHI) 200 _
====Barlay Capital Glahal Aggregate Corparates YTM* (IS0 hedged) : -~ | HSBC Asian Dollar Bond Indes Market Cap (RHI) 180 2
5 -
E 1,000 £
800
B00
400
200
£ o 0
Sep05 Mar0B  SepO6  Mar-0F  Sep07 Ma03  Sep-08 Mar(9  Sep09 2000 201 2002 203 2004 2005 2006 2007 2003 2009
* Barclays Capital Global Aggregate is compromised of IG only instruments. H3BC Asian Bond index market capitalization taken based on data availability.
Source: UBS Global Asset Management, Bloomberg, Barclays Capital. (Data as of 31 Manch 2010)
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