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[SXCHA TEETIF0 25 ALE]

INENEEENINAH UBS(Lux) Full Cycle Asia Fund
g3 20104 18 28Y
&= XAt oF {X57621 %
(926.49 mil USD)
(20104 9g 27Y J|=F)
Sglola 5.08
(20104 88 & J|=)

re

= F2 A

+ Average credit rating: BBB
+ Modified duration: 5.08 years (benchmark 5.08 years )

+ Theoretical Yield to Maturity (gross of fees)”
- inUSD: 5.64%
- In EUR*-hedged: 5.69%
- In SGD*-hedged: 5.51%

+ 20104 5BE NE

I[HE FA HIS

“Others ~
7% Hong Kong
Singapore 19%

10%

Philippines
7%

Indonesia

Malaysia 17%

9%

13% South Korea
18%

* 20100 sEY JIE

_16_

Products & Retail 11 WFund
i M Benchmark
Media & Telecom I 4%
Utilities 4;’%
3%
Oil & Gas I 4%
Quasi Sovereign 2584

Sovereign (L 28%

Finandials m 29%
st |5

0% 10% 20% 30% 40%

* 20100 4B E N E

S3E [ HIE

PHP 5%
56D 4%
MYR -4%
KRW 8%
usb 8%

20%  20% 60%  100%

+ 20104 GEY JIE
* long SGD/short MYR position| 18
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60%

40%

20%

+ 2010 BEE 7

UESHE A HIS 4% 27 5 { HS
%
PLN Indonesia 231%
W Fund Sino Forest Corp 1.85%
s Banchiniark Ty New World Development 1.75%
: Axiata 1.70%
9% 3%W1% PT Adaro Indonesia 1.70%
26%
United Overseas Bank 1.66%
99 Philippines 1.60%
3% 13/4% % g,4% Berau Capital Resources 1.55%
= e — Dah Sing Sank 1.52%
B Others* AMBB Capital 1.41%
1= +2010W BEE NE
[OFAIOF ZHRAAIE & 2]
=5 % S3FA olla
- OtAIOHRIZ S & 2etErdeE ANdHdl =2H AMEE =5 X2 4
X E€d 0ldez st
- FE=H B2 32 A4 L R RYSZ OHAIOH A Sat= O
g Ul giEe ZA XE oy

OfAlO} X|He| 2|E=ERN 0]

OfAlO} Zt= =2 Cjd] S3 WS 0]

000 Foreign Reserves US54 b
5000 THB
SGD
4000
DR
30007 PHP
20001 CNY
1000 INR
WD
= 01 Turds 10 KRW
—hsia —Asia (Ex, Japan)
Source: CEIC, UBS IB Source: UBS IB estimates, ¥TD changes in %
L2 BHEIK Y P4 MBEI AX
- OtAIOPIE =S BEHUE2 28 JH d&8A, JIZ=2 Hd & 2
MblE 248 Soff etNE HHl WE SE2 =D A= S
- AJI=0 OE =cl e € A2 RE2Z OtAIOFH 2= Sste 0Ol
g Ul gUEe ZA XE oy
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OpAlOF X[<i2] BH2)X] AHE ME S5 ME/siE Hi=
80
0 Avg. annual upgrades Avg. annual downgrades
(1990 -2009) (1990 -2009)
40
20 Asia Pacific 9.1% 11.6%
) | |} .__._.__L | f ] US & Canada 8.3% 12.1%
US  Europe UK lapan EMAsia LATAM World All Region .79, 12.89,
M Interest Cover i) M Met DebtEquity (29
Source | Moody's
Source: CEIC, UEBS IB estimates, as of February 2010 Mote: 2|1 figuras shows the percentage of the total numiber of rated issuers
Data: s of 31 Decamber 2009
11 == cc|
ABATYE =4 & HOE Risk Return Profile
1T = S sy
- OIAIOHXIE S dZ8ATg s 228 BMHAL SHEI SN XS5H
o
1.000 =
a i -~ g
E # 9
) H c
0 E Spread ; 8 —
i) i compression g e — A
1 2 7%
0 Tech Bubble = % o i A
400 T £ 6% A W Asian Local Ccy Bonds W Asan § Bony
aw ; : m.f.',',',zljm.. E A AL A Global Bonds A US Bonds
c 5% US HY Bonds A Global Corporates
EUAE T g A European HY Bonds US Treasury
10 4%
. % 4% 6% 8%  10% 12%  14%
1996 1997 1905 1990 2000 2000 207 2003 X4 2005 2006 2007 2008 2009 Risk (in %)
=== HSEC Asizn Dallar Band Indes: {in USD) Spreads
Source: Bloomberg. {Data as of 31 harch 2010} Mote: HSBC Asian Dollar Bond Index data used due to longer historical data available. Past

performance is not indicative of future trends.
Source: Barclays Capital, HSBC, Merrill Lynch, Citigroup, UBS Global Ak 31 Dec 2000 = 31 Mar 2010
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OLAlO H ==Y 3|ARl 205 0] OFAIO} ZHAH AlE w2

13% | =JP Morgan Asis Credit Indes- |G Coipoate Yield o 1400 =H3BC Asian Bord Locs| Curency Index Market Cap (LHS) 200
=== Raiclays Capital Gilobal Aggregate Corporates ¥TM *{USD; hedged) ‘

c
teo 2

‘| 160 3

140 =

120

100

30

50

40

20

a

= | .
21200 | HEEBC 2sian Dollar Band Indes Market Cap {RHS)

=
£1,000
00
600

400

200 |

3% 0r
Sep-05 Mar06 Sep06  Mar0F Sep07 Ma03 Sep-08 Mar08  Sep09 2000 2001 2002 2003 2004 2005 2008 2007 2008 2009

* Barclays Capital Global Aggregate is compromised of 1G only irstruments. H3BC Asian Bond index market capitalization taken based on data availability.
Source: UBS Global Asset Management, Eloomberg, Barclays Capital. {Data as of 31 March 2010}
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7+ IHOFAIOH[ XH 2 -TH2HE A 5,777,920,296
OFAIOH[ TH 2 -TH 2+ & ] C1 4,162,502, 323

[%EH&(EFDH_E*E% JIEIA]
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F+IHOFAIOH[ ZH 2 -TH2EE A 953.55
F+IHOFAIOH[ XH 2 -TH 2t & ] C1 949.76
Ch. &= AN
(&tel @ &)
T A LA A1 Dl
20101101-20111031
. 2+ -360, 335,290
(1) EX= 28,130,653
Ol Xt==¢< 26,005,103
JIEFOIS 2,125,550
(2) OHOHXtS b EIFXHL 2,764,746,596
Xl =352 OHOH Xk 14,357,738
124 2F = OH OH Xk 1,779,415,917
Qe He Xt 970,972,941
(3) OHOHXtZE b EORXE 3,153,212,539
X252 000 Xk 577,501,997
128 2+ = 0HOH Xk 1,672,511,867
Qe He R 903, 198,675
. 28HIS 173,404,934
2EFFE 29,835,333
Hil==2 127,879,087
et tatal= 9,945,107
MNPEE =3 2,983,529
Z AR & =4 627,000
JIEHHIZ 2,134,878
g0 (1 - 11) -533,740,224
* Bk 9,940,422,619
* II=012A (X or 1000 &) -53.69
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Class & | | | |
| | | | |
2 J2tE ®0 M2 E J2t8 B Ho
HE(EH) EHH
¥ | 29 5% 29 5% =5 5% =5
[ERHE 2 [ERHE 2 [ERHE 2 [ERHE )
20000101 - 20111031 0 0] 14,596,466,613) 14,509,310,544| 8,818,546, 317 8,740,218,754] 5,777.920,296) 5,769,091,790
Class Cl
|
o TP B0 EEVEES pFE oD
HE(EH) EHH
% = % e % = % =
[ERAE 2 [ERAE 2 [ERAE 2 [ERAE 2
20001104 - 20111031 0 0 11,541,308,128) 11,472,307,085| 7,378,800,805| 7,244,732,213| 4,162,502,323) 4,227,574,872
JAUBEXIRS 2EAH (HMEIIE)
CISo EXAE2 0| EXRAES BHEIE LIEIE = 0|2ie 2SHNE BEols 212 OlLLICH 0 &
KAIES] EXA N 2= MAS WE2 st=2=28SXHE S (www.kofia.or.kn)® XFZ2AIAFOIEN HAIE
CHXOH =, =2 HAMA S22 EE0HAID| HIELICH dEHZ 248 L T8 25| &8 8= A1
AN e ENETNO RHIIZUZ AFEH HUAZ2 A AN ENAES x=UES I[N UE £ Y2B
g 8 F E0IotH0F SLICH
CIEPAolER Y JI2t SO0 SHAUSZS J|GER YAOR HME A0 WL SO
B =29 &S LIEIWHE £=XI0/H, 98 £2AE2 HEE= 2 182t9 S S8 L0082 EX|24 =
OF HEEHE 59 HESAHE2 LIEHH=E £XUC
Z1) HlWXIZ=: (JP Morgan Asia Credit Index X 90%) + (Call 22l X 10%)
F2) HX£2 £2AdE0cs 224 € ZESEIIF0 Blzes B 2 HIE0| BHEC X LUSLICH
b, AR E (MEI|E)
(1= 201148 108 31g, S : %)
o =214 AHEA0|=
= 2010.11.01 ~ 2011.10.81 | 2010.11.01 ~ 2011.10.51
S HORAIOFEH A -T2 ] -4.81 -4,81
HOMAIOHZH A -FH2EET & -4.54 -4,64
HOMAIOHF & -FHZFE]CH -5.05
Hl A 213 213
—o— HEHOEMOHAHA-THZHE] —s— SFTHORAIOH AN A-TH2HE 1A FEHORAOHHA-THZFE]CL HlZ = =
3.00
2.00
1.00
0.00
-1.00
-2.00
-5.00
-4.00
_E.DD ' ‘
-6.00

010.11.01 ~ 201110,

214
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2M0.11.01 ~ 20111031
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2™z 0E
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Ol 2011 & 108 31, &2 %)
i 22195
2000.11.01 ~ 20111031
T IHORAIOF[TH 2 -TH 2P ] -4.81
T EHOPAIOF[THA -T2 FET A -4.64
TrHOFAIOF[IH-FHZER ] C -5.02
Hlo x| == 213
B AEHOPAOH AN H-THZHEE] B ORAOH AN H-TH2FE 1A O HOEAOH A AH-THZFE]CL OH| W
3.00
2.00
1.00
000 -
L4 7
-1.00 - .
=200 -
-3.00 -
=400 -
-5.00
-6.00
Ch HESXII7O a7 s S
(2011 & 108 31 Y J|&E / &2 . SOt %)
) o SHEA o= - EYRL CHI O = o
s5iS == o | A2 | e [pesnsy =y | =e | o0 [zema| ae | 2oz | F | HEER
EE u] u] u] 8,540 u] u] 1] u] 1] u] u] 5,540
(000 Co00i {000 (91,76 (0003 (000} {000y (0003 (0003 (0003 (o000 ¢ 91,75
#2 o u] u] u] u] u] u] 1] u] 1] 405 386 7oz
= (000 <0003 000 {000y $0003 (000}{0003 ¢0003 (0003 {4213 (40 [ aee)
| ] u] ] 8,540 u] ] 1] u] 1] 405 286 9,632
= (0,00 ) ¢ 0,00 (000> (91,78 ¢0003 (000) 0003 (0003 (00037 (4,21 3] ¢ 4,01 3 ¢ 100,00 )
JIE _
SFELL oy =35}
4%
KR, 4,21

Usb, 95,79
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