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Independent Auditor's Report

To CIBC Bank and Trust Company (Cavman} Limited solely in its capacity as trustee of UBS AUD
Bond Income

We have audited the accompanying financial statements of UBS AUD Bond Income (the "Trust"),
which comprise the statement of assets and liabilities and the schedule of investments as at February
29, 2016, and the statement of operations and changes in net assets for the year then ended, and notes,
comprising a summary of significant accounting policies and other explanatory information.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair viewin
accordance with accounting principles generally accepted in the United States of America, and for such
internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

Audifor's Responsibilify

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the financial staternents are free from material misstaternent.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to frand or
error. In making those risk assessments, the auditor considers internal control relevant to the entity's
preparation of financial statements that give a true and fair view in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity's internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by managemennt, as
well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of UBS AUD

Bond Income as at February 29, 2016, and of its financial performance for the year then ended in
accordance with accounting principles generally accepted in the United States of America.

Pl

July 22, 2016

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.0O. Box 258, Grand Cayman, Cayman Islands,
KYi- 1204, T +1(345) 949 7000, F: +1 (347} 949 7352, www.pwe.comy ky
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(3) BERMAFHAMESF

UBS ZEFL-KRUF-AVhLA
BREFMIIABEHER
20164 2 A29HIRT*E
(B RV TFER)
. . o . LR Fl& pE
A H. =
=3
F—ZL5UF
ALE DIRECT PROPERTY TRUST 5% . \ 0
o r0%0 2R RENE 500,000 500, 165. 00 527,690.00 3.59%
AUSTRALIA & NEW ZEALAND BANKING . . 0
CROUE LT ERN 0650/ 209 2R ST 5,000 500, 000. 00 510,525.02  3.47%
AUSTRALIA GOVERNMENT BOND 2.75% e )1t o g 0
o toons A AL 100, 000 99, 391. 00 96,770.00 0.66%
AUSTRALIA GOVERNMENT BOND 3.25% s )it o g 0
o6 150m A AL 100, 000 99, 141. 00 103, 113.00 0. 70%
AUSTRALIA GOVERNMENT BOND 3.75% s o )i o 0
Ay kL V7Y A 100,000 105, 648. 00 111, 623.00 0. 76%
0
AUSTRALIA GOVERNMENT BOND 4. 5% ERL VY U 350,000 334, 915. 00 429,236.50 2.92%
04/21/2033
AUSTRALIA GOVERNMENT BOND 4.75% e oo o pue 0
s 5onT ZRL VT Y A 250,000 253, 236. 25 305, 265.00 2. 08%
0
AUSTRALIA GOVERNMENT BOND 5.76%  ge1,, vy g% 400,000  477,836.00  486,324.00 3.31%
07/15/2022
AUSTRALIA PACIFIC AIRPORTS e e .
A L 500,000 496, 155. 00 509, 284.58 3. 46%
0
AUSTRALIAN CAPITAL TERRITORY 5.5% (o)) ot iy 500,000 543, 230. 00 538,390.00 3.66%
06/07/2018
BHP BILLITON FINANCE LTD 3.75% . \ .
R A 500,000 495, 280. 00 501, 620.00 3.41%
COMMONWEALTH BANK OF AUSTRALTA . . .
e o ooy 2R ST 500,000 534, 880. 00 514, 225.00 3.50%
0
CROWN GROUP FINANCE LTD 5. 75% L fE 500,000 516, 070. 00 513,585.00 3.49%
07/18/2017
0
EXPORT FINANCE & INSURANCE CORP 6%y 1o vy v g 500,000 501, 715. 00 578, 255.00 3.93%
11/12/2020
NATTONAL WEALTH MANAGEMENT . .
HOLDINGE. 110 5. ot 1o 5017 2R R 500,000 497, 615. 00 519, 295.00 3.53%
0
NEW SOUTH WALES TREASURY CORP 4% o))y OMmcrs) 300,000 330,468.00  331,533.00 2. 26%
04/20/2023
NEW ZEALAND MILK AUSTRALASIA PTY .. .. . .
B =Rl B 500,000 495, 785. 00 505,832.91 3.44%
0

QPH FINANCE CO PTY LTD 5. 75% L RS - oAk 500,000 499, 930. 00 544, 085.00 3.70%

07/29/2020
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REFMAFHMER (03F)
20165 2 A29BR%E
(5 RV THER)

. . o , A & e
A& =)
g s i T T I
&% (0D2E)
F—RrSYTF (DDE)
0,
gg?g?ﬁgggg TREASURY CORP 4.75% R0 M5 ONEOR) % 200,000 227,490.00  230,558.00 1.57%
0,
gg?ggiéﬁgz TREASURY CORP' 5. 75% NV M5 (VB % 400,000 456, 768. 00 488, 488.00  3.32%
0
ggfg?%ggg TREASURY CORP 6% NL M5 (VB % 350,000 392, 856. 80 421,522.50 2.87%
0
gg];glf%ggg TREASURY CORP 6. 25% =R M ONEOR) % 100,000 102, 461. 80 115, 528.00 0. 79%
0
$§E?§ESEZZORP OF VICTORIA 5. 5% R M ONEE {200,000 222,312.00  245,958.00 1.67%
SUNCORP-METWAY LTD 4% 11/09/2017  Z£ Kv 447 500,000  497,315.00  510,515.00 3.47%
%Eﬁgggzgow OF VICTORIA 6% = v #iG ONEUE) & 200, 000 234, 781. 20 244, 444.00 1.66%
gNgggDoilﬁf%oﬁsmIBUTION PIYLTD 2 o0 @ 500,000  509,400.00  515,005.00 3.50%
. 0
‘é’;ﬁgﬁ%’}ggg?mm TREASURY CORP e po )L g (JNECHF) 8 400,000 437, 280. 00 487,948.00 3.32%
0
gg%gégoﬁéwmc’ CORP 5. 75% R ST 500,000  517,742.50  514,665.00 3.50%
gg?ﬁ?goggwm(} CORP 7. 25% ZRL YT 500,000  573,280.00  577,255.00 3.94%
11,453, 147.55 11,978, 538.51 81.48%
KA
KFW 3. 75% 08/10/2017 A 500,000  496,120.00  510,215.00 3.47%
KFW 6. 25% 02/23/2018 L ST 500,000  525,715.00  537,755.01 3.66%
EAEEW(I)SEES%SEBICHE RENTENBANK R ST 500,000  529,990.00 555, 205.00 3.78%
. 0
1,551,825.00 1,603, 175.01 10.91%
T AYHEERE
%og%%%m GLOBAL FUNDING I e 1) o e 500,000  499,169.60  518,815.00 3.53%
. 0
499,169.60  518,815.00 3.53%
BREFMIAEEET 13,504, 142. 15 14, 100, 528. 52 95.92%
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k285 H 1 BT, SYEVUF JZua— SV A RT 4 « = A« =4 (Mitsubishi UFJ
Global Custody S.A.) IZZFDAMEN I ELTNI ZHEUF JA o _RAZ—H—E Z4TS. A.
(Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A.) IZZFELF L7,
BIEHSEOHAEFTIZONT

FR28ES5 A1 AT, mAa—Y—3— by I A e v R T AL B e X - =4 (MUGC Lux
Management S.A.) [ZFDAFFEMUF GV AR A hHrs8=—S. A. (MUFG Lux
Management Company S.A.) ZZE®E LF L7,
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