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+ 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%
- InSGD*-hedged: 5.51%

* 20104 582 JE

27tE £/ HIS

“Others ~
7%

Hong Kong
Singapore 19%

10%

Philippines:

Y Indonesia
y 1%

13% South Korea
18%
+2010d BEE JE
== = =
UBSEHE &4 HIS
60% | EFund
M Benchmark 43%

40% 200, 33%1%

zes{“-

20%
3% qod% 1963%
AAA AR A BBB BB B Others*

+ 2010 3BT

=

Products & Retail J /3% mfund
% W Benchmark
Media & Telecom 4%
Utilities ng%
" 3%
0Oil & Gas 4o

Quasi Sovereign I
Sovereign
Financals
Industrials I

0%

* 20109 4B JIE

SGD
MYR -4%
ERW

uso

+ 20104 sEY JE

10% 20% 30% 40%

S3E A HIS

5%
4%
8%
87%
20% 0% 100%

+ long SGD/short MYR positiond| 212

f=] o -

4% 2R E5 L HIS
%
PLN Indonesia 231%
Sino Forest Corp 1.85%
New World Development 1.75%
Axiata 1.70%
PT Adaro Indonesia 1.70%
United Overseas Bank 1.66%
Philippines 1.60%
Berau Caphal Resources 1.55%
Dah Sing Bank 1.52%
AMBES Capital 1.41%
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OFAlO} X|9e| 2= FI S0] OAlO} 2+ Z2| CH] £33 HE 30|

6000 Foregn Reserves US§ bn MYR
50004 THE
i SGD
DR
30007 PHP
2000 CNY
1000 R
TWD
g Wess g Jndl dndd hd7 Jeld KRW
—hsia —Asia (Ex. Japan)
Source: CEIC, UES IB Source: UBS IB estimates, YTD changes in %

<2 delXl & 8 ME8EI AH
- OO E S EOHE=2 2t M d&Al, JIg+2 e & 2IUEIE HAE Sol EfAS
CHel e =52 JHEE D UeE =
- FIlg=0 2 3 24 L T2 RUSZ OtA0F 2= Sste 01ge] Uidl AtiEel 2Al
I|_+_ 0;”/\}'
OFAIOF X|2] BiH2IZx] e U S5 dEt/ste Hi=
30
60 Avg. annual upgrades Avg. annual downgrades
(1990 - 2009) (1990 - 2009)
40
20 Asia Pacific 9.1% 11.6%
._____-__._.___L__.____.'__ US & Canada 5.3% 13.1%
US  Ewope UK Japan EMAsia LATAM World All Region .79 12.8%
W interest Cover i) M Met DebtEquity (94
Source: CEIC, UES 1B estimates, as of February 2010 ?EEE. ih\"l??l‘;ursesshowthepememageofthetmalmmberofratedlssn_ers
Data #5 of 31 December 2009

t Risk Return Profile
IZ2ATYE= 228 ZHHAS ¥ L S XSsE ez sS4 A

[

of dXNlSst A L AL Risk Return Profile 2 EHXIS A CHHl =

OFAIO} &2 A=Y= F=0] OFAIOF ZHRA 8| Risk return profile

1000 Asia Crisis Credit
L s ik :
H =
il 3 9%
s £ g9 n S
= <
X0 E Spread i 8% e —
B0 = \ compression 5 / — i —— A
= 1% '
)
0 Tech Bubble =
400 FLLTTTTTree Spread g 6% A M Asan Local Coy Bonds M Asan § Bonds
200 : compression ® A AL A Global Bonds A US Bonds
2 5% US HY Bonds A Global Corporates
LR e g A European HY Bonds US Treasury
o 4%
g 2% 4% 6% 8% 10% 12%  14%
1996 1997 1998 1999 2000 2001 2007 2003 2004 205 2006 2007 2008 2001 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
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Sorce, 55 Glabial Areel Mabagement, Baambera, Baciafs Capial (bats 2 af 31 March 10y oo (ke BREe on data valabilly:

* SiY BMEQ JI=XHA0| &= UBS(Lux) Bond Fund—Full Cycle Asian Bond HES| 2824 S5 HaK

IS HE, HE B0 oA S)IF JUS = JASLICHL 2, 0| &2 L& Hadt UAS WMol

E g HE ¢S 1HE X SUHUAME 018 SEXAXSHAH 2 HJALICH

* oflY BEQ J|=XAH0l &= UBS(Lux) Bond Fund-Full Cycle Asian Bond HEE= AZAZZt0[Al

(Swing Single Pricing) MIE &85t U= HEALICH ASA2IZ2H0/AI(SSP) et Y BHEOl It

T2 20 X232 RE0| US FL 0|2 LMolE Hell HIE2 Y U2 22 L K& QM0 BEH6IC

£ dl= JIEI A3 WAQLICH [etAd 0l EXAIED TEXNESENIFPE Y L= SoHe M 3. 0
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(3) BlwXl= : (JP Morgan Asia Credit Index X 90%) + (Call 22| X 10%)

* 0] EXHAEO0l HIWXI+=Z AIE0tD Y= JP Morgan Asia Credit Index(0IGHJAC) = 1999 E2H JP
Morgan Chase & Co. OlM ZHot= OtAIOF HEAIEE HESl= N+=Z2 A, OtAIOtNIE S DE=El &
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