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Holdings-Based Returns
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Source: Bonafede, J. K. and M. C. McCarthy, 2003. “Transaction-based vs. Holdings-based Attribution: the Devil is in the Definitions.” The Journal of Performance Measurement 8(1): 42 - 51.
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Transaction-Based Returns
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Source: Bonafede, J. K. and M. C. McCarthy, 2003. “Transaction-based vs. Holdings-based Attribution: the Devil is in the Definitions.” The Journal of Performance Measurement 8(1): 42 - 51.
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Benchmark Returns
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Source: MSCI_Index_Calculation_Methodology_20240301.pdf, pgs. 6-7
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In Which Cases Are Transaction- and Holdings-Based Returns the Same?
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' price, +accrued, + dividend + coupon
r,,, =100%* : —
i price, +accrued,
'market_value, —cash_ flow
rr=100~* = - = -1
i market _value, i

* With no transactions/cash flows

* With dividends/coupons, when dividend + coupon = - cash flow

* With (buy/sell) transactions, when transactions occur at end price (plus accurued)
=> adjustment to end price (plus accrued) equals the cash flow
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Disclaimer

The information provided herein constitutes marketing material. It is not investment advice or otherwise based on a consideration of the personal circumstances of the addressee nor

is it the result of objective or independent research. The information provided herein is not legally binding and it does not constitute an offer or invitation to enter into any type of
financial transaction.

The information provided herein was produced by UBS AG (hereafter “UBS") with the greatest of care and to the best of its knowledge and belief.

The information and views expressed herein are those of UBS at the time of writing and are subject to change at any time without notice. They are derived from sources believed to be
reliable.

UBS provides no guarantee with regard to the content and completeness of the information and where legally possible does not accept any liability for losses that might arise from
making use of the information. If nothing is indicated to the contrary, all figures are unaudited. The information provided herein is for the exclusive use of the recipient.

Neither this information nor any copy thereof may be sent, taken into or distributed in the United States or to any U. S. person (within the meaning of Regulation S under the US
Securities Act of 1933, as amended).

It may not be reproduced, either in part or in full, without the written permission of UBS.

Copyright © 2024 UBS AG. All rights reserved.
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