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nawuiUa waa 1aY 3ATA L1 senwwasYLA Lan15IaEIW (LHCHINARMF)

Usstowlasents  : nesvusamnsIansyu UsstaviudleAumheasu SinvarfvmuSunesusmiiamulumbeasu
NosUANIUsEINALEINBIY LAY (Feeder Fund) LLagL‘fluﬂamummﬁaﬂm??m%w (RMF) Usetaw
Sufefumizeasmu uagnesusmifuloue dalifimamulunemusudumeliua. et
(Cross Investing Fund)

uleviemsamu  : awulumhoanuvesnemusiuialszmea (1ie “nesuvdn (Master fund)”) Inetadelusoud
TyTliteunindosay 80 vawarmIwdAuas Jesnowundniinesmuazamuienasyu UBS (Lux)
Equity Fund - China Opportunity (USD) class I-Al-acc (“navuvan”) dulguigawmuesg1atiey 2
Tu 3 vesAunswdvianun lufunazs adumimaneuunudiunsamulun AT U Us I i
Qg viedlgsiandnegluvssinaiu Fenowuudnldannsoudadslulssmadnieundsn
(Luxembourg) kagagn1eld UCITS usnisuazdanisiag UBS Fund Management (Luxembour)
SA

nowunaneasuludyy@evivdimtn (Derivatives) Waliuusedngnmnisuininisamu
(Efficient Portfolio Management) tiag Uadfiuminuides (Hedging)

[

dufimdenamuaziansanamuisluwassnsseme Tunsiansuiifddnvasadodudn dushn
PSIETIVE P3IETIU R9IETsTavAeu ludAyuanaavs sawds vdnnng war/vioningaudu
vionsmnenualagisaunuiissylilulasins uaz/vienudiaaienssunis na.m. vie d1dnau
ALENTINNT N.8.0. Ussmafuavselinuiutey

nowulngensamuludyandouisarsmii (Dervatives) iftoifinysyansamnisumsnisamu
(Efficient portfolio management) WaY/%3o Lﬁaﬂaaﬁumﬂmﬁm (Hedging) ﬂ?ﬂﬁmiﬂLLaﬂLﬂgﬂu
(Foreign Exchange Rate Risk) anunaefiavesiinnisnesmu dsazfiorsaniinanitzveinaia
maduluvariy uasdadoduiifitos wu adomamsugin madles nsduuarnisads Wudy
iomanisaiianiaunluvesddu lunsdfiaanisalinAuneaaisansy (USD) duurliiugou
Anas Fanisnesuorafiarsanamuludyyidevearmind odostuaud sesdudng
wandsutunsinsssmaludaduiaeudrann usvinlunsdiaiiuneadisansy (USD) i
wwilduudedntu §innsnemuoiafinsanliamuludyaienedimiiniotostumuds i
Smsuaniuasuiunsisisusena vieenvamuludadiudes ogrslsinumnddnnisnesyu
finnsaninisdestunnudssdnsuandsuesliduluieysslovivesfomiseamu vievh
TgRemhoamuidsusslomifionaldu finnsnomuenalidesiuanuidsindnsuandasud
1§ wenaniimavhgansaudestueuidssiinanenadfunuisilinanouunuvenemulassy
anasIINFUuTLinTy

v
a

uenaniinesuervamuniedllidmsansiifidygfousarsmtiul (Structured Note) uagnsn
asuiinisusunnuindetiesnitfiarusnammuld (Non-investment grade) wagnsansvisflaild
Sumsindusiuanuindefio (Unrated) uazvdnnindvosuisnilalfaamzifoulunaamdnning
(Unlisted Securities) s1udisonavhganssunisliBundnning viegsnssunmstolasidovsfiu
(Reverse Repo) wag/v3e §3nssuuszinnmsiigumanyning (securities lending) way/vi3e ninddu
duvTonamnenualaeissunudseylilulasinis uaz/vde awfiaaiznssunis na.n. vie
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o mawvuIuldFuusinafuannstrasiveaswgia Sadunasnanmsdduuleuis Zero-covid vesi5uUna
hi111gns Lockdown ilesdfmaasugiasgradunevaieiios shlimanissdauaznsuinsvesiuldsu
KanTENU uenIINilnnznisrzasdivesninedamiimindvesdudinsdinuliuiusugearfiouainsian
odwm3uninsvarsursluiudsasiinnuiuniu wastladoneuen anansasugialaniiveaediiivinlinia
msdseenuiudanas damanudaudmenisgmansseninaduiuussmedug (ansg/liiv) Snaduiade
\Feafineonadumsasyulunanifuiu

o dwmsuulouisnisiunasnisadeweiu it Dovish nndngudsemeng funniiduduulouisuuuidusia
(Hawkish) \ilasanFudosnisnseduimsvgialiaruinadudnmaendsntuwssnisananmagdiiosndy
pamdu egalsinusamnindeuisdnanvesdusiliifismeiaginmdnnnaiulamaasvgialilusedu
5.5% leiuginnensiuavdsdayiuanmnuiduanyes Technology Regulation asuaanay

o msUszuaivilnguemssanenirdadlufouganauiiiiu Sguiaiudnatunsifiulnedededu uazdng
vsufiulouny Zerocovid el vilimaainnauasiuiulusanadudinfounaaudnads uioghdls
m’1uﬁé’zgfgmm’ﬂﬁuﬁma%’gma?m%m'auﬂmammmimié”aﬂmaﬁmmﬁﬁu warillonafivznduundadiesdn
Al

o Tuszvyruasugiadudsdivwilinizfuladeluszevenls oo o seavdagturiuiutiednd Valuation Tusedu
neInhaulannilameuiunisiaulaly

Highlights

° mﬂmiﬁmqﬁwﬁmmiﬂamuiéfl,ﬁdLﬁuﬁqm’gmazLLuﬂﬁuﬁTﬁﬂa'n udnn1snauIsiinisaidunagnins
A9V UVBINDINU LHCHINA ImaiuiwzégulﬁﬁmsLﬁmsﬁuLﬁuamsuanﬂamuﬁummmwmamLﬁaammmﬁumu
Tussordu Tnemsiinlddinnsfnniuaniunisallulssimaiueg wlnddaui oufudndauntsasuliiudy
doumsaiiasuwdasly Tnsesdinisusuiiy andnduduanauaaunisaiildeundasty

e lagmeiiugdIAn15n0aN UVBINDIMUNAN (UBS (Lux) Equity Fund - China Opportunity) §aaaitiuasyuluiu
AuAMATAsi 1909891808 HEAAIMNTINBE1AMAINVAT8 9nq Y Financial, Technology, domestic
consumption etc. Tnguiuluununmiiisziu Valuation thaulanesmuvdn whiamuluiuvesiemiuid
Snsnaiiulmgdlussozen Uszana 40-70 ¢ Tneidenduiifitadefuguiisglindnunainnisinssialuiu
uiufvlvg uay 1Wudiilundugannssuiifuilindulags Inenesuaunsoamusfuduilidu H-Share, A-
Share, ADRs, k¢ B-share ¢l nefiugdnnisnesuiinaiunausznaun1s waziin1s Management interview
ogsreiileg
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Downside Insedutiagiiumniaglalldfiinntn mnmsiisaliuiumamnnnlutsiiiuen fadeifieusuiugiunis
wiswsiandaiugiumaasvgiavesiulaesudsaadulaldlud 2023 mnmsilddeundayiymiduiions uazlidos
sfuulsuienmsiuuuidunamiioussmadug Snituulinaswghtluwihddadoryuanlomansndudaidios
uazslaunaBianIsdonal feiu Tusserduiiuiundyerumiunuiasyiuianas Teenabuilfonslunimees
azauavudmiunsamuluszezen?

U3vnveveunseaavinudioniisamuiusdvas Aldueuniulindaliuisnuinsduamuesiou usen
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s = ar & w ar = 1l
nansAiunuaziviiviagounss 5 Y UG (Y%red)

100% HLHCHNARME Bl aviidsa ¥ Peer avg

0%

-50%

ransAniiunuioundsuuinyn (%dat)

YTD 3 1Aau 6 LAau 13
LHCHINARMF -42.55 -31.98 -32.73 -46.45
fuilddn 30.67 -30.08 -25.35 38.26
ﬁﬁﬁafé'&iuna;mﬁmﬁu -39.81 -27.20 -23.85 -42.82
ATUALKIUNDINL 28.23 12.83 18.07 29.58
AMURURIUAATIE IR 28.82 13.79 19.09 30.37

37 57 109 Fausdnia
LHCHINARMF N/A N/A N/A -44.27
Fuilvdn N/A N/A N/A 36,04
Anedslunduifioaiu -12.18 9.11 -1.00 N/A
ANUAUHIUNDNY N/A N/A N/A 29.04
amuifusuivTinTa N/A N/A N/A 29.91

Beneonu yarruosaonu yarnsweiduans
[HCHINARMF 43334 12,771,888.38

doya o Juil 31 ganau 2565
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3188B8AN T YAAIAINIIAINAA %NAV
nannindvisensndaululszme 1,625,266.04 12.73
RurnsuIAs 1,625,266.04 12.73
nannindnsensndaulunaussme 11,598,341.75 90.81
Vuandly 687,453.42 5.38
e EEN 10,910,888.33 85.43
SoyeyveueaI i -435,867.15 -3.41
Foyaniteradatusasuande -435,867.15 -3.41
UsELANTIINSAeSUA I e vseviiauaY 9 -15,852.26 -0.12
yaAmInIdugns 12,771,888.38 100
swazdsantsamulundnning
yaAn  Juil 31 aanAy 2565
EREGHGED) ansdin IwuRUAY  YargRsIIN
(%)  Wee i  (Um)
Vel
Hur1NsUIAT
Clearstream Banking S.A. 3.07 13,562.64 392,638.62
JPMORGAN CHASE BANK 0.00 0.00 0.00
UM suImsimsinesuein 110 (Wnww) 9.65  1,232,509.83 1,232,627.42
FURUNINTUIAS 12.73 1,625,266.04
Suandovesrath
Fuaniienedetudnsuaniaeu 341 9,010,22200 -435,867.15
s’:ué’mumﬂ%amaéwwﬁﬁ -3.41 -435,867.15
VLAY
NIAFINIMUILAIMUY
UBS Fund Management 85.43 2,170.00 10,910,888.33
FUNUB AU 85.43 10,910,888.33
Vuendey
winagsiavdnminddue
Global X China Clean Energy 5.38 1,230.00 687,453.42
Fuualey 5.38 687,453.42
sauﬁuamu 100.12 12,787,740.64
s19M5R1EevevtiauBy 9 -0.12 -15,852.26
yaAmIngaugns g 100 12,771,888.38
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Uszandayan Adyan Trguszash yardyan % NAV  Jupsuimua - fla/ananu
(Notional Amount) (Net Gain/Loss)

SynnonsderiudnsuaniUasuy HKD/THB

yq;imwa%t, $a  THE SIAM COMMERCIAL BANK PUBLIC COMPANY LIMITED Yoafuprundes 526,900.00 (0.0220) 20 Jan 2023 (2,810.61)

SyaynensdeiudnswaniUasuy USD/THB

Sy mlasi3sn  BANK OF AYUDHYA PUBLIC COMPANY LIMITED Yaarfumuides 4,314,600.00  (1.9644) 04 Nov 2022  (250,895.04)
fyywlasi3sn  BANK OF AYUDHYA PUBLIC COMPANY LIMITED Yoarfumuides 1,019,553.00  (0.6559) 04 Nov 2022  (83,772.56)
Sy wle$i3sn  BANK OF AYUDHYA PUBLIC COMPANY LIMITED Yoarfumuides 582,704.00  (0.1692) 20 Jan 2023  (21,608.98)
FynmesiAsa  THE SIAM COMMERCIAL BANK PUBLIC COMPANY LIMITED  Haaffupnnanides 1,098,270.00  (0.2730) 20 Jan 2023  (34,869.42)
FywesiAsn  THE SIAM COMMERCIAL BANK PUBLIC COMPANY LIMITED  Haaffunnandes 378,580.00  0.0126 10 Feb 2023 1,613.88
FynmesiAsn  THE SIAM COMMERCIAL BANK PUBLIC COMPANY LIMITED  Haaffunnandes 1,089,615.00  (0.3408) 20 Jan 2023  (43,524.42)

318aZ198AFINTIETUATIUAUAMNLIYR RBYRIN TIESWIN RuRn WIBns1asaniineu
yaAn o YU 31 AaA 2565

Uszian &oan JuUAY WAANY
AL edD 7AMAA
RUNINGUIATS USUN SUIANSNINTENESUTNS 119 (LN1WU) AA-(FITCH) 1,232,627.42
WUNNNSUIATS Clearstream Banking S.A. 392,638.62

#010uN159ndunuAMMLNYeRa TRIS Rating
A193UIENTINDUAUATAANIT AL ST EZNauazEd R 1 Juuly

AMA  BusiulASAngean Haudeaniian geennsansuiliianuaunsalunmsdiseaenileuariuiuduluinueigage
warlasunansenutlosunaNNsALULUAMNNEINT LASYERa Larduindewdu 9

A eanudesnnunn geenasiansvidanuamisalunisiiseeenidewarAuduiuluinasiaawin uweialdsu
HANTENUIMNNSUABULURINIGIAT LATEERA wasdalndendu q unninduduinshniieglusediu AAA
A fianudeduseaue feanasiasuildanuauisalunisdrssaenileowazAuiuduluinaueigs uienalasu

NANSENUINNSUABULAMNNGIAT Iswghe wardanedendy q mnnidusuiasiniiogluseiugania

BB fmnmidedlussiutiunans feennsiansuiiiienuannsalunistisznenidouarfuiuiulunasiifiome udd
awseylmsensiudsunlamisgsia asegia uasdaundendu q 1nnd1 wazenaiimuanunsalumsdisy
nilsounoailaiioutusuduinsnileglussdugendy

BB fanudedduseduge feennsaviiiinnuanunsolunmsdszeaendoussAuuiuluinasisniissdudiunans

'
o

LarazlATUNaNIENUIINNITUABUKUAINI9EIAA LATYEAY kasFwindoudu 9 Asud1atniay Feo1adslu
Anuaunsatunstsevileghunueinliieme
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fvunegsiaiau Tnedesendoiiouluiid as uaennagsfa wnswsia uasdaunndoudug egrsunTeasd
anuannsalumsdissvils
D Husduitegluanmefintadisevil laedosnamansviliannsatisznendouasAududulfauimun
SuFUATANIIN AA 59 C 91901A509MNI8UIN (+) N308Y () AOVIETOTIUUNAIINUANAIIYDINAIN TNYDISUAY
1AsANMElUTEAUAE I

ANB3UNENTINDUAULATANATIE M ST duTiangand 1 U

T1 doenmsiasvilfiaouzimiunsnaiawaznisduinluwnsdussaufiun wazdnamuazliiuaufuases
NNsinag1sEniinfanindudiunsinlusedudy feennsansilasududuinsinlussduinanddiiaiomng

“+7 fpaglaTunNUANATEIRIUNNSRATAT SN iTgeE iy

T2 Heonasansnifiaougnmisinunsaainuasmituiwdunsduszdud waslianuaansalunsdissvilszes
duluszaunumels

T3 Hoenasansvillianuaunsatunsiisenisvegdulussiuneensule

T4 Hosnasiansviliianuansnsalunisinsevilsvegduinoudieouune

suduisaaynUssaniivalag TRIS Rating iududuinsAnnsiarmilunsegaiiuuy Faavieunuarnisolunis
Trsenilvesjoonnsiarsineliswarubedlunisiaeudainsdissuiamanaiuumiuanaiun s dssma

woneIAN{ TRIS Rating Sariuun “wualduduiuiasan” (Rating Outlook) vt eazouarudululdvesns
Wasuwlassuduinsinvesieennsansluszesuunaramiessezenn Tag TRIS Rating agfiansanidleniaiiaziinnis
WABLULUAIYEIN IO AAIMNTTULATANINLING BN TN TIUBIANYBIBBNATIANTTIDNINTENURBANMAINTAIUNS
Frszan e wualtusuiuasandieenliuinthenunils 4 aviieuhfuanuansalunistsenivemmsnuiy 9

4 U % a ] I3 L2 v U
winldnsusulAshnuUteandu 4 seau laun

Positive el SusuasinenaUsuTy

Stable wneds Susuasinenaliiudsuuda

Negative NUNLHe duAULATARB1aUSUARAY

Developing wede SuiuasAnoraUsuTu Usuanas ioliudsuudas
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A01U0UN159ADUAUANUYDAD Fitch Rating
ANB5UNEN1TINDUAUAMNULYBRBS EZe1? d1msudseindlng

AMA(tha)  wansfisszAuANdLeiedugegnvesdusuaudLieionmelulsendlve Feimunlae Fitch lngdusu
AN wetetazueuliiusuduaNuULdeioNliaubEes “Ueefian” WellSeuieuiugoannsaisvse
nsrasdululszmalne uazlasUnfudrvzmvualiiinsnaismmstuiesnsenussiulaesguia

AAtha)  wansdisszAuaudneiedugunnssuiisuiugeennsarvsensaisdululsenalne lneseduany
UWTeieveInsIa1IMINITRUTULANINERENAT AN TMTEN 1A UNLATUNSIRSUAUA UL L TR 0T
geanvesUseinelneifisnantos

BBB (tha) uansfaszdummnidededulunmaiowsoufieutuieennsaviensasdululssmelne egrdlsia
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Prsevidldnsnuimuanavems @ mansiumvardinnimesansmi s uiildsunisdnsusuaiiu
undedeluuszianiiganin

BB (tha)  uaasiesgdumMuWeiioroutwleSeuiisuiugeonnsasviensarsdulusenalne nstisenil
mudeulavewmmarsiarinelulszmanu q Sanuldudusulussauniawazanuamisalunistisewi
AupufmuanavziiauliviteunTununsasuLUaweATYgRalusay

B (tha) LansissERUANLL T e Aot usagslitiudne ylaiSeuifiguiugeanasansvsensiansdululsemelng

¥ o
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Amides “desian” WeiSsuifisuiugeennmasdulusmaideaiunaslnsunfuda muunliiuns
asansiuiiesnvier sz iulneszuie lunsdiifissdunnuinidofiegudufieasdidydnual “+ uang
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()  easfisunmsiifingrneaniziadedu suaswded 1,625,266.04 12.73
M%@U%ﬁwﬁunmﬂu@'aaﬂ/ﬁnﬁhEJ/%’Umi’a/ﬁngixﬁu

() aneEsTdusuamideiioegludusuiiannsa - -
amu"l,éf (Investment grade)

@  anesitdusuamingeivoglususumnindudud - -

a1u150a3ulA (Non-Investment grade) #5alifl Rating

AndIUaUTUGIRY AR SWEFUTNTYOINDIUTINTUNGUATITITA (9) L1IAU 15% NAV
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4

saa PrevanyinglazAsTTuLonsig i ‘V]LﬂWlJ‘lﬁ]’lﬂﬂWi"UE]‘U’lEmaﬂVﬁWﬂ

2 sssdsuAlitiefiFoniivannemusiy Weswiuiimaudaedliiiusamiosas 500 del vowyad

NINIAUGVBVINDIMUTI

15



nawula waa L8y an

a

1

d

& . ad & o
# lyun PINNBINUA LWANTILAYITN

UUEAIFIUENITRY
o Juh 31 paAu 2565

Aunsng
Ruamumuyargfsssy
WuUHINsUIANS
gﬂmﬁmﬂﬁuﬂuwauamamﬁa
AlgTesednUayd - ans

FTIURUNTNE

wilau

Ag18ATY
Lﬁmﬁﬁ@ymw?gamEJL'Eumwms@haﬂimﬂdawﬁﬂqw%
wijAuaY

vy

Aunindgns

Auniwdans :
yudldsuannfemieamu
Mls@innuazay
UnyuTuauna
Als@ayuazatannsaniun

Aunindgns

Funindarsdenuy

IUIUNUILAWUNTIVBLE WL o TuFUNN (1)

16

(i um)

galallamsiagou

11,598,341.75
1,625,148.45
117.59
57,059.66
13,280,667.45

72,242.46
435,867.15
669.46
508,779.07
12,771,888.38

29,472,931.46

(4,577,666.53)
(12,123,376.55)
12,771,888.38

4.3334
2,947,293.1309
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(%)

MAIU

Global X China Clean Energy 2809 HK 1,230.0000 687,453.42 593

UBS (Lux) Equity Fund - China Opportunity (USD) I-Al-acc SBCEIA1 LX 2,170.0000 10,910,888.33 94.07
Ry WLi’JEJaQ‘Vun 11,598,341.75 100.00
ﬂufauaw‘m 11,598,341.75 100.00
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191.87

191.87

113,776.29
2,457.66
31,948.44
17,643.76
51,911.53

217,737.68

(217,545.81)

9,304,915.97
(2,068,057.60)
2,503,046.09
(150,666.37)

9,589,238.09

(2,037,344.92)
(13,457,138.91)
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(5,905,245.74)

(6,122,791.55)




