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{EFEREATT,

T5ELLT, BHINTWAY T 7 FOBERHEELCEEEEORMIE, 20194511 A 30 H BIEO B
Annual Report/»H DHHETH Y, BHMOSFEUEICESEERIN, BEEZZT LD TT,

BETEE 2019411 B30 R T R
Fq
IR %
= HUFILEL 268, 997, 083
[RELION 5,831, 424
Z DOAhIAE 1, 630, 467
5% U CAEME CHIET 2 E8mERE (T VAT 0 7 %R IR EBFRRE (HBKR) (207, 690, 149)
T UNT ¢ TEEETE - AR D EBFRIZE (HKR) 76, 707, 386
SE ARG 2R B FEHAILE (B (3,292, 015)
2528 U CATARE CRIE T B ERERE (5 VAT 4 725 ITRDREBGIML GHHE) oZEB%E 245, 137, 816
T UNRT 4 TEEEEE - AR D RFEHFHEL GHEER) oZ 8% (8,148, 673)
SMEARRIG N26R D REBGHMLS GHEHE) oZ@h%E (856, 296)
4 (%) &Ft 378, 317, 043
#H
REEEE A 50, 332, 766
LA -] 6, 343, 868
TRE#H 6, 254, 727
EEE A 6, 247, 205
HEHFEHERITEA 1,577, 648
1FReE H 900, 938
gkt 22, 449
DA 9,075
#HAR 71, 688, 676
LR (G 306, 628, 367
*RER
FRA ATRESZ 288~ 0D Sy Fid 4 (298, 895, 907)
SEEBISIRTRIZE (HK) 7,732, 460
TRUR OB (8, 458, 631)
PRI FTRESZ A8 5 (B 3 % Ml PE 00 H AR (726, 171)




UBSTO—/NILCBA =T (FA@RER - BEAY IIRL)
2019F 1M A0RBREDKREEE

BE Zm iR FMIMEELLE (%) ERail)
B FIAFEES (95. 2%)
F—ZRr3U7 (2.3%
ERifttfE (2.3%)
DEXUS Finance Pty Ltd.

AUD 1, 400, 000 2.30% due 06/19/26 1.2 ¥ 105, 973, 673
Seven Group Holdings, Ltd.

AUD 1, 300, 000 2.20% due 03/05/25 1.1 100, 369, 970
EBHES 206, 343, 643
F—R YT ER 206, 343, 643
F—X b7 (1.7%
ERigsttR (1.7%)
ams AG

EUR 1, 200, 000 0.00% due 03/05/25 1.2 105, 382, 034
CA Immobilien Anlagen AG

EUR 300, 000 0. 75% due 04/04/25 0.5 47, 049, 252
M ESE 152, 431, 286
A—X b T7EE 152, 431, 286
~N)Lx— (2.0%)
BRIttt (2. 0%)
BNP Paribas Fortis SA

EUR 1, 000, 000 1.60% due 12/29/49 1.0 96, 596, 575
Greenyard Fresh NV

EUR 1, 000, 000 3.75% due 12/22/21 1.0 88, 522, 309
R ESE 185, 118, 884
RNL¥—&Et 185, 118, 884
AT a—4% (0.5%
it g (0.5%)
Golar LNG, Ltd.

UsD 512, 000 2.75% due 02/15/22 0.5 48, 902, 933
M EEE 48,902, 933
NI a2—5E5 48,902, 933
HE (12.6%)
Rt g (12 6%)
Angang Steel Co., Ltd.

HKD 6, 000, 000 0.00% due 05/25/23 0.9 80, 640, 591
China Conch Venture Holdings International, Ltd.

HKD 6, 000, 000 0.00% due 09/05/23 1.0 88, 644, 447
China Evergrande Group

HKD 8, 000, 000 4.25% due 02/14/23 1.1 101, 495, 982
China Mengniu Dairy Co., Ltd.

UsD 1, 000, 000 0.00% due 06/05/22 1.2 110, 096, 491
China Railway Construction Corp., Ltd.

CNH 7,000, 000 1.50% due 12/21/21 1.2 106, 835, 599
Ctrip. com International, Ltd.

UsD 900, 000 1.99% due 07/01/25 1.1 103, 374, 568
Harvest International Co.

HKD 6, 000, 000 0.00% due 11/21/22 0.9 85, 179, 847
iQIYI, Inc.

UsD 760, 000 3.75% due 12/01/23 1.0 87,293, 174
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iR FMIMEELLE (%) ERail)
Poseidon Finance 1, Ltd.

0.00% due 02/01/25 1.0 ¥ 88, 762, 824
Smart Insight International, Ltd.

4.50% due 12/05/23 1.1 99, 450, 117
Zhejiang Expressway Co., Ltd.

0.00% due 04/21/22 0.9 83, 621, 851
Zhongsheng Group Holdings, Ltd.

0.00% due 05/23/23 1.2 109, 269, 981
R ESE 1,144,665, 472
REEE 1,144,665, 472

T42T2 K (0.5%)
it g (0.5%)
Outokumpu Oy j

3.25% due 02/26/20 0.5 48, 438, 353
EMHR G 48, 438, 353
PRS- 48, 438, 353

75V (1.7%
iR (7.7%)

Korian SA

2.50% due 12/29/49 1.2 107, 842, 904
Neoen S. A.

1.88% due 10/07/24 1.1 99, 034, 600
Neopost SA

3.38% due 12/29/49 0.8 73, 806, 417
Nexity S.A.

0.25% due 03/02/25 1.2 106, 860, 233
Orpea

0.38% due 05/17/27 1.2 112, 482, 562
Unibail-Rodamco SE

0.00% due 01/01/22 1.0 96, 103, 884
Valeo SA

0.00% due 06/16/21 1.2 106, 385, 676
M EAE 702, 516, 276
75 URER 702,516, 276

K41 (3.5%)
ERifstfR (3. 5%)
Consus Real Estate AG

4.00% due 11/29/22 0.5 48, 757, 184
Deutsche Bank AG

1.00% due 05/01/23 1.2 111, 046, 422
Deutsche Wohnen SE

0.60% due 01/05/26 0.6 50, 780, 337
RAG-Stiftung

0.00% due 03/16/23 1.2 111, 052, 132
SR ESE 321, 636, 075
Rawast 321, 636, 075

F& (3.3
EifisifE (3. 3%)

China Overseas Finance Investment Cayman V, Ltd.

0.00% due 01/05/23 1.1 97, 379, 673
Lenovo Group Ltd.
3.38% due 01/24/24 1.0 94, 610, 953



UBSTO—/NILCBA =T (FA@RER - BEAY IIRL)

BE Zm iR FMIMEELLE (%) ERail)
PB Issuer Ltd.

UsD 900, 000 3.00% due 12/10/25 1.1 ¥ 98, 632,916
REXLot Holdings, Ltd. =+

HKD 2,902, 118 4.50% due 04/17/19 0.1 12, 180, 166
Rt ESE 302, 803, 708
FEEE 302, 803, 708

FTANLTUR (1.1%)
iR (1.1%)

Glanbia Co.-operative Society, Ltd.

EUR 800,000  1.38% due 06/09/21 L1 98, 022, 634
EMHR G 98,022, 634
TAILS Y FEE 98,022,634

A58 1)F (3.4%)
iR Q. 4%
Beni Stabili SpA SIIQ

EUR 400, 000 0.88% due 01/31/21 0.5 49, 210, 642
Prysmian SpA

EUR 700, 000 0.00% due 01/17/22 0.9 83,997, 967
Snam SpA

EUR 600, 000 0.00% due 03/20/22 0.9 77,488, 324
Telecom Italia SpA

EUR 800, 000 1. 13% due 03/26/22 1.1 96, 946, 255
M EAE 307, 643,188
1451 7HE 307, 643, 188

Lo ITILG (4.8%)
ERifttiR (4. 8%)
Ageasfinlux SA

EUR 1, 250, 000 0.95% due 12/29/49 1.0 88, 106, 642
Corestate Capital Holding SA

EUR 1, 000, 000 1. 38% due 11/28/22 1.1 103, 522, 550
European TopSoho S.a.r. 1.

EUR 600, 000 4.00% due 09/21/21 0.7 63, 427, 726
Klockner & Co. Financial Services SA

EUR 800, 000 2.00% due 09/08/23 1.0 93, 232, 187
VIC Properties S.A.

EUR 900, 000 3.00% due 05/28/25 1.0 91, 283, 764
SR ESE 439, 572, 869
Lot ITNTEE 439, 572, 869

=27 (1.1%)
Rt (1.1%)
Cerah Capital Ltd.

UsD 900,000 0.00% due 08/08/24 1.1 96, 082, 209
G ES S 96, 082, 209
JL—LT7HE 96, 082, 209

<I)LE (1.2%
it E (1.2%)

Brait SE

GBP 800, 000 6.50% due 12/04/24 1.2 113, 320, 938
M ESE 113, 320, 938
< ILAEE 113, 320, 938
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fid]

A%La (2.0%)
BRIttt (2. 0%)

America Movil SAB de CV
0.00% due 05/28/20
Cemex SAB de CV

3.72% due 03/15/20
Rt EAE
AXOEF

EF3 0.9%

ERittfE (0.9%)
Endeavour Mining Corp.
3.00% due 02/15/23
iR A S

EF a8

TS24 (6.0%)
SRt fE (6.0%)

COSMO Pharmaceuticals NV
2.50% due 12/05/23

EIM BV for Swiss Re, Ltd.
3.25% due 06/13/24
Encavis Finance BV
5.25% due 12/29/49
Koninklijke BAM Groep NV
3.50% due 06/13/21
QIAGEN NV

1.00% due 11/13/24

Shop Apotheke Europe NV
4.50% due 04/19/23
M EAE

TS aEE
Za—C—=32F (1.0%
ERifsttR (1. 0%)

Xero Investments, Ltd.
2.38% due 10/04/23
M EAaE
Za—J—3 U FA&F
Iz — (2.1%)
Rt (2.1%)

BW Offshore Ltd.

2.50% due 11/12/24
Norwegian Air Shuttle ASA
6.38% due 11/15/24

Ship Finance International, Ltd.

5.75% due 10/15/21
A AR

J L —&F
SUHAR—IL 4. 4%)
I (4.4%
Capitaland, Ltd.

1. 85% due 06/19/20
Keppel REIT

1.90% due 04/10/24

UBSTO—/NILCBA =T (FA@RER - BEAY IIRL)

SHMEELE (%) ERail)
0.9 ¥ 84, 367, 328
L1 987553
183, 119, 864
183, 119, 864
0.9 84,985,288
84,985, 233
84,985, 233
1.0 90, 990, 351
1.0 96, 651, 135
1.0 87, 726, 546
0.9 86, 511, 964
1.1 97, 293, 937
1.0 _ ssams
547, 648, 785
547,648, 785
1.0 8087835
89, 847, 835
89, 847, 835
0.7 61, 369, 402
0.4 41, 942, 329
1.0 _ on665,862
194,977, 593
194,977, 593
1.1 99, 763, 890
1.1 99, 411, 479
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fid]

OUE, Ltd.

1.50% due 04/13/23
Suntec Real Estate Investment Trust
1. 75% due 11/30/24
R EAE

D UAR—ILER

a7 7Y% (0.8%
ERittfE (0.8%)

Remgro Jersey GBP, Ltd.
2.63% due 03/22/21
iR A S

a7 7)) hAE

BE (1.2%

nifttfE (1.2%

Lotte Shopping Co. Ltd.
0.00% due 04/04/23
M EAE

BEAG

ARLY (2.2%)
ERifstiR (2.2%)

Ence Energia y Celulosa S.A.
1. 25% due 03/05/23
Sacyr S.A.

3.75% due 04/25/24
M ESE

ARA V&R

AR (3.1%)

ERifttE (3. 1%)
Idorsia, Ltd.

0.75% due 07/17/24
Implenia AG

0.50% due 06/30/22
Santhera Pharmaceuticals Holding AG
5.00% due 02/17/22
Sika AG

0. 15% due 06/05/25
A AR

A REE

a4 (1.1%

EiE (1.1%

Singha Estate PCL
2.00% due 07/20/22
iR A S

24 &5

73 IEREER 3.4%)
EniftfE (3.4%

Borr Drilling, Ltd.
3.88% due 05/23/23

DP World, Ltd.

1. 75% due 06/19/24

MEEELLE (%)

Y

FRaliE]
98,102, 117

98, 914, 963

396, 192, 449

396, 192, 449

70, 327, 275
70, 327, 275
10, 327, 215

108, 446, 519
108, 446, 519
108, 446, 519

102, 442, 117

93, 396, 814
195, 838, 931

195, 838, 931

67,777, 186

107, 598, 200

45, 491, 546

62, 483, 758

283, 350, 690
283, 350, 690

95, 978, 856
95, 978, 856
95, 978, 856

105, 211, 314

108, 195, 876
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fid]

NMC Health Jersey, Ltd.
1.88% due 04/30/25
A AR

73 JEREEREE
1F¥YR (3.5%)

it (3.5%

African Minerals, Ltd. =+
8.50% due 02/10/17

Intu Jersey 2, Ltd.

2.88% due 11/01/22

PHP Finance Jersey NO 2 Ltd.
2.88% due 07/15/25
Tullow 0il Jersey, Ltd.
6.63% due 07/12/21
Stobart Finance PLC
2.75% due 05/08/24
iR A S
PP

FAYH (17.8%)

ERALE (17.8%)

Ares Capital Corp.

4.63% due 03/01/24
Blackstone Mortgage Trust, Inc.
4.38% due 05/05/22
Cardtronics, Inc.

1.00% due 12/01/20

Ensco Jersey Finance, Ltd.
3.00% due 01/31/24
Goldman Sachs BDC, Inc.
4.50% due 04/01/22
Hercules Capital, Inc.
4.38% due 02/01/22

Iconix Brand Group, Inc.
5.75% due 08/15/23
JPMorgan Chase Bank NA
0.00% due 01/11/21
Liberty Interactive LLC
4.00% due 11/15/29
Liberty Media Corp.

1.38% due 10/15/23

2.13% due 03/31/48
Ligand Pharmaceuticals, Inc.
0. 75% due 05/15/23

Palo Alto Networks, Inc.
0. 75% due 07/01/23
Prospect Capital Corp.
6.38% due 03/01/25
SEACOR Holdings, Inc.
3.25% due 05/15/30

Spirit Realty Capital, Inc.
3. 75% due 05/15/21
VEREIT, Inc.

3.75% due 12/15/20

MEEELLE (%)

FRalik-:)

97, 097, 038

310, 504, 228

310, 504, 228

13, 141

106, 453, 689
92, 023, 684
45, 162, 662

69, 607, 386

313, 260, 562
313, 260, 562

101, 816, 372

89, 712, 095

97, 039, 386

94, 279, 072

100, 796, 091

89, 864, 287

24,639, 749

105, 083, 786

113, 165, 166

130, 567, 801
74, 467, 183

58, 361, 110

83, 852, 403

112, 482, 277

39, 502, 390

79, 935, 142

111, 371, 937
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fid]

Western Digital Corp.
1.50% due 02/01/24
Whiting Petroleum Corp.
1. 25% due 04/01/20
Rt EAE

T A hAEE

UBSTO—/NILCBA =T (FA@RER - BEAY IIRL)

BEIEFFEEH &5t (Cost ¥9, 062, 086, 948)

Bkt (1.0%)

TAYH (1.0%

ER1T (1.0%)

Wells Fargo & Co.

7.50%

T A1) hE&EE (Cost ¥79,520,614)
R EET (Cost ¥79, 520, 614)
aHERE (1.2%

RE (1.2%

ERittE (1.2%)

Intellect Aim Management Ltd.
1.88% due 04/27/20

Mt EAaEt

PEEE

EHREAET (Cost ¥113, 618, 546)

MEEELLE (%)

0.7

0.5

¥

FRaliE]
64, 297, 795

44, 496, 170

, 615,730, 212
, 615,730, 212
657, 707, 500

o|=|=

95, 930, 757
95, 930, 757
95, 930, 757

111,037, 840
111,037, 840
111, 037, 840
111,037, 840
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201911 A0BM R DKRRF A FHIEE| (& ELE0.1%)

g HFEAH HESE FHPA  F HESE REL il £ RELRFEE  REBRME (R

pug Brown Brothers 65,000 12/09/2019 JPY 7,817,895 ¥ 31,399 ¥ - 31,399
Harriman & Co.

pug Brown Brothers 225,000 12/09/2019 JPY 27,057,623 113, 009 - 113,009
Harriman & Co.

pkp Drown Brothers 1,015,000 12/09/2019 JPY 14,157, 429 37,978 - 37,978
Harriman & Co.

Jpy Brown Brothers 207,611,922  12/09/2019  HKD 14, 930, 000 - (1, 193, 426) (1,193, 126)
Harriman & Co.

Jpy Brown Brothers 55,223,417 12/09/2019  AUD 735, 000 787, 036 - 787, 036
Harriman & Co.

gpy Brown Brothers 77,409,494 12/09/2019  CHF 705, 000 149, 220 - 149, 220
Harriman & Co.

gpy Brown Brothers 23,486,600 12/09/2019 EUR 195, 000 - (61,281) (61,281)
Harriman & Co.

gpy Brown Brothers 8,454,481  12/09/2019 EUR 70,000 1,396 - 1,396
Harriman & Co.

jpy Brown Brothers 97,338,875  12/09/2019  SGD 1,215, 000 61,053 - 61,053
Harriman & Co.

Jpy Brown Brothers 31,659,097 12/09/2019 USD 290, 000 - (90, 410) (90, 410)
Harriman & Co.

Jpy Brown Brothers 123,498,760  12/09/2019  GBP 880, 000 - (1, 129, 480) (1, 129, 480)
Harriman & Co.

gpy Brown Brothers 23,350,032 12/09/2019  USD 215, 000 - (188, 396) (188, 396)
Harriman & Co.

gpy Brown Brothers 7,983,100  12/09/2019  SGD 100, 000 - (23, 305) (23, 305)
Harriman & Co.

JPY UBS AG 1,057,401,864  12/09/2019  USD 9, 720, 000 - (6, 754, 037) (6, 754, 037)

JPY UBS AG 737,968,127 12/09/2019  EUR 6, 105, 000 738, 324 - 738, 324

usp brown Brothers 180,000 12/09/2019 JPY 19,538,874 167, 717 - 167, 717
Harriman & Co.

usp Brown Brothers 180,000 12/09/2019 JPY 19,560, 294 146, 297 - 146, 297
Harriman & Co.

USD Westpac Banking Corp. 242,574 12/16/2019  CNY 1,715, 000 197, 024 (349, 358) (152, 334)

USD Westpac Banking Corp. 247,696  12/16/2019 KRW 293,000, 000 201, 184 (251,015) (49,831)

¥ 2,631,637 ¥ (10,040,708) ¥ _ (7,409,071




UBSZO—/NLCBA —F Y (FFADRER - BBy IBL)
UBSTEHAMEF T 7 F (ESHEIRERMIT)
SEFR

LT 7Y RIE UBSTO—NILCBA—T Y (F4TREE - BEAYIRL) IMRENRETHERNRER
FEELZSC Y,
CTSELUTEHRER (20205698178H) OERKRZE CHREBL LFFET,

UBSIERAFERFIT 7 > K (EEHEEIRERDIT)

PN e
—— e
N - S ~ & I & iN ié\
% ow om |Esam(FrzE o|RFRRFRRIE 2B
A E % % %| BAm
28 (201659H208) 9,990 0 A0.1 - - 11
38 (201749H19H) 9,976 0 A0.1 - - 11
488 (2018%F9H18H) 9,962 0 A0.1 - - 11
58 (201949H17H) 9,948 0 A0.1 - - 11
681 (20209H17H) 9,932 0 A0.2 — — 6

CE1) BEEMRRIF1HOSY,
(E2) BT EREERLE TR,

i & B 5 8 A|B F &t Y
A = = | K|

(H3 =) M % % %
2019 9H817H 0,948 — — —
98K 9,947 ~0.0 — —
108X 9,946 A0.0 — -
118X 9,944 ~0.0 — —
128K 9,943 A0.1 — —
2020%F 1Bx 9,942 201 - -
28K 9,940 A0.1 — —
38X 9,939 A0.1 — -
48K 9,938 A0.1 — -
S5B=X 9,937 A0.1 — —
6H=X 9,936 A0.1 — —
7H=EX 9,934 A0.1 — —
8H=X 9,933 0.2 — —

(H3 =)
2020 9817H 9,932 ~0.2 — —

CE1) BEMERRE1HOBY,
(E2) BEEREFHBELTT,
(E3) BT EREERLE TR,



UBSTO—/NILCBA =T (FA@RER - BEAY IIRL)

DEREDAER (1 EOHRY - #3550
— =0 Gx1) IomOBE) & [SREheORSERE XU (8
JIE| -~ BHIER DB TESIE NoREICTHULIcERE
201959 188~20099R178 T, Ffo. [UMONENN G, NEEES] B8
SRR -0 (2) NEA LTS D (A PRI
S - 30) NEEMELERUMHRS (BAd) OHFEEME
(YRR ) (—%) (RSN (T BUETH) . 77 Y ROREEE
S i 653 TRMORE . FAHORELA &SRR
= : — 53) [UMONE) . EEONELA] BOHSUFET
5= %’HE@WEL’W‘L i THEHBULTWSIz), G50 SN EE] E—HULEL
AR BOXI R ER 116H BENBUFT,
|1 A0S ) OE R |
By
E B [2019/9/18<2020/9/17 EEOHE
il i
{SEEERIM 4/ 0.044% | {SEE3REN = BAh DI EAE(MER X (SEEERMIE
MHAChOYE%EMEE (BRMEDF) (39,939 T,
(RIER) 1) | (0.011) |BFELLESOEROTIE
(BR7ER%L) (0) (0.001) | ERARSEESEEEDORMN. UERNTD T 7Y RICKIEE. BARD
SRR HZE DX
(ZEE=tt) (3) (0.032) | ZRMEOER. EREREITEOXIM
ZDOthER 0 0.002 | ZDfthER=EDZDMER + DR RECE
(Z0it) 0 | (0002 |ZHtEosEEECEETsHES
& &t 4 0.046
(E1) BPOEMA (EBHEOND2EDEHERESD) (&, B, BICk-> CEREDMICERN B, BEEC LY BE UL

RTY,

(*2) BRBFIEECEICHARBESHBAALTHIET,

(E3) BEERF1HOZBYDZNTNOEREHE (FREOHHZSO) ZHPOTHREEMECRUTI00ZR UfcbDT. BB L
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