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2015 2016 2017 2018 2019
93,426,825.79 59,115,256.17 29,826,017.45 6,465,665.10 8,356,806.33
93,426,825.79 59,115,256.17 29,826,017.45 6,465,665.10 8,356,806.33
93,426,825.79 59,115,256.17 29,826,017.45 6,465,665.10 8,356,806.33

637,488,897.83

575,190,407.59

392,885,283.27

347,261,836.79

278,537,057.54

1,203,854.658

147,155.644

871,449.488

102,150.418

591,076.663

83,051.442

519,255.833

71,707.304

416,520.086

63,223.026

637,488,897.83

575,190,407.59

392,885,283.27

347,261,836.79

278,537,057.54

639,105,747.54

610,417,928.03

448,233,145.94

374,340,456.25

284,092,337.37

153.65 141.06 153.84 151.89 146.79
127.06 118.47 130.47 133.70 123.40
22.49 17.82 10.62 2.47 6.03
15.85 14.60 8.28 2.14 3.83
3,133,949.82 3,124,006.46 3,569,658.75 2,737,688.59 2,982,509.00
99.75 94.23 87.65 92.77 98.04
17.05 8.19 9.06 1.27 3.36
5.96 6.76 10.13 2.48 7.70
2010 12 10 2010 12 10
2010 12 20
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2015 2016 2017 2018 2019
630,659,558.00 252,561,781.00 98,061,961.10 51,454,505.17 60,881,335.37
630,659,558.00 252,561,781.00 98,061,961.10 51,454,505.17 60,881,335.37
630,659,558.00 252,561,781.00 98,061,961.10 51,454,505.17 60,881,335.37

4,285,659,304.08 | 4,437,711,017.49 | 2,015,220,728.73 971,496,633.23 707,630,482.86

8,027,213.238 9,020,464.197 4,970,827.296 2,127,220.514 1,492,870.009
) 9,164,252.997 8,378,646.824 3,654,815.681 1,659,149.481 805,068.119
4,285,659,304.08 | 4,437,711,017.49 | 2,015,220,728.73 971,496,633.23 707,630,482.86
4,392,833,541.16 | 4,508,773,234.48 | 2,953,309,398.01 991,645,814.46 713,985,818.23
195.95 188.83 190.32 190.52 201.37
) 144.00 137.91 141.14 144.07 156.55
25.37 9.25 8.63 9.11 13.04
) 22.17 9.84 2.48 13.17 23.29
23.00
97.56 98.42 68.24 97.97 99.11
28.05 3.63 0.79 0.11 5.69
) 26.95 4.23 2.34 2.08 8.66
2010 11 25
2012 14 2013 10 15
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2015

2016

2017

2018

2019

11,252,711.99

51,203,354.22

71,264,792.12

46,388,086.51

78,450,352.47

11,252,711.99

51,203,354.22

71,264,792.12

46,388,086.51

78,450,352.47

11,252,711.99

51,203,354.22

71,264,792.12

46,388,086.51

78,450,352.47

333,475,654.57

217,480,268.69

287,955,823.80

630,625,253.64

1,006,249,761.65

68,991.318

48,543.580

101,865.787

822,389.239

712,415.483

333,475,654.57

217,480,268.69

287,955,823.80

630,625,253.64

1,006,249,761.65

333,680,278.61

221,413,041.01

289,831,294.78

639,289,800.29

1,016,084,647.16

125.55 102.38 133.99 159.55 140.73
6.48 30.26 15.38 0.60 21.22
6,999.35 290,346.74
99.94 98.22 99.35 98.64 99.03
5.05 18.45 30.88 19.08 11.80
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2016

2017

2018

2019

6,630,255.44

67,089,459.89

140,029,608.83

220,271,287.65

6,630,255.44

67,089,459.89

140,029,608.83

220,271,287.65

6,630,255.44

67,089,459.89

140,029,608.83

220,271,287.65

84,520,352.41

728,043,264.41

1,966,394,534.61

1,796,476,088.51

55,499.622

711,989.233

2,415,974.183

1,853,192.231

84,520,352.41

728,043,264.41

1,966,394,534.61

1,796,476,088.51

88,490,316.34

731,556,225.61

1,980,581,257.77

1,823,291,218.75

113.57 132.17 151.64 140.97
7.66 7.57 11.48 14.58
266,194.21
95.51 99.52 99.28 98.53
13.57 16.38 14.73 7.04
2016 29 2016 29

2015

2016

2017

2018

2019

91,602,050.00

105,700,613.26

187,145,581.52

141,825,576.93

19,262,798.32

91,602,050.00

105,700,613.26

187,145,581.52

141,825,576.93

19,262,798.32

91,602,050.00

105,700,613.26

187,145,581.52

141,825,576.93

19,262,798.32

1,911,669,292.23

1,540,603,868.98

1,418,358,427.42

739,605,420.56

569,644,873.09

4,334,169.519

2,788,486.398

2,321,146.671

1,273,894.426

975,523.080

1,911,669,292.23

1,540,603,868.98

1,418,358,427.42

739,605,420.56

569,644,873.09

1,926,146,939.94

1,545,114,664.41

1,517,616,403.86

744,939,872.77

570,452,904.99

148.30

141.55

159.55

181.18

178.61

11.88

13.70

19.77

28.50

2.01

17,025,782.80

25,516,979.12

24,707,240.15

18,246,441.70

14,361,002.20

99.25

99.71

93.46

99.28

99.86

12.29

12.72

13.56

2013
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Lux
UBS Lux Equity SICAV
2010 12 17 2010
1996 10
RCS B 56.386
31
11 24 11
30 11 24
1996 11
Mémorial, Recueil des Sociétés et
1996 10 o
Associations
1998 1998 14
2005 2005 22
2011 10 2011 24
2015 10 30 2015 11 25
UBS Fund Management Luxembourg S.A.
RCS B 154.210

Recueil Electronique des Sociétés et Associations
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1988
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Lux 1996 10
UBS Lux Equity SICAV
2011 14
UBS Fund Management
Luxembourg S.A.
2016 10 13
UBS Europe SE, Luxembourg
Branch
2017 10
Northern Trust Global
Services SE
2004 27 2014 10 27
2019 20
UBS Asset Management
Switzerland AG, Zurich
2013 15

UBS Asset Management

Americas Inc., Chicago
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2010
14
UBS Asset Management UK
Ltd., London
2016
UBS Switzerland AG,
Zurich
2013 10 22
UBS Asset Management
Switzerland AG, Zurich
2014 10 2014 16
2016 22 2018 16
2014 10 2014 16
2016 22 2018 16
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2019
P-acc
1,203,854.658
2015
637,488,897.83| 75,236
147,155.644
P-acc
P-acc
871,449.488
2016
575,190,407.59| 67,884
102,150.418
P-acc
P-acc
591,076.663
2017
392,885,283.27| 46,368
83,051.442
P-acc
P-acc
519,255.833
2018
347,261,836.79| 40,984
71,707.304
P-acc
P-acc
416,520.086
2019
278,537,057.54| 32,873
63,223.026
P-acc
P-acc
395,740.733
2019 272,673,530.69| 32,181
55,205.810
P-acc
2010 12 10 2010 12 10

2010 12 20
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P-acc
8,027,213.238
2015
4,285,659,304.08| 505,794
9,164,252.997
P-acc
P-acc
9,020,464.197
2016
4,437,711,017.49| 523,739
8,378,646.824
P-acc
P-acc
4,970,827.296
2017
2,015,220,728.73| 237,836
3,654,815.681
P-acc
P-acc
2,127,220.514
2018
971,496,633.23| 114,656
1,659,149.481
P-acc
P-acc
1,492,870.009
2019
707,630,482.86| 83,515
805,068.119
P-acc
P-acc
1,324,912.645
2019 733,313,630.31 86,546
655,089.246
P-acc
2010 11 25

2012 14 2013 10 15
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2015 P-acc
333,475,654.57| 35,989 68,991.318

2016 P-acc
217,480,268.69| 23,470 48,543.580

2017 P-acc
287,955,823.80| 31,076 101,865.787

2018 P-acc
630,625,253.64| 68,057 822,389.239

2019 P-acc
1,006,249,761.65| 108,594 712,415.483

P-acc
2019 878,325,505.68| 94,789 1,038,693.585

2016 P-acc
84,520,352.41 9,121 55,499.622

2017 P-acc
728,043,264.41| 78,570 711,989.233

2018 P-acc
1,966,394,534.61| 212,213 2,415,974.183

2019 P-acc
1,796,476,088.51| 193,876 1,853,192.231

P-acc
2019 1,864,505,464.07| 201,217 1,716,514.229

2016 29 2016 29
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2015 P-acc
1,911,669,292.23| 206,307 4,334,169.519

2016 P-acc
1,540,603,868.98| 166,262 2,788,486.398

2017 P-acc
1,418,358,427.42| 153,069 2,321,146.671

2018 P-acc
739,605,420.56| 79,818 1,273,894.426

2019 P-acc
569,644,873.09| 61,476 975,523.080

P-acc
2019 542,736,328.21| 58,572 813,322.978

1993

2013

41
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25
15

15

2003 2003 48

10

1.1
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120

50

50

150
150
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-dist -mdist
-acc -dist -mdist

-acc
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2004
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2004 39

1.1 1.1

2009 65
2009 65



10

12

1.1

78 660

1.1

1.1

1,000
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1.2 1.1
1.3
1.4
2.1
20
1.
10
2.2 2.1
2.3
25
80
10
35
2.3
40
2.1 2.2 2.3
83 349

1

20

20
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10 1.1
2.2 2.3
10
40
2.1 10
35

100



30
2.4
2.5

2010
2.6

10

20
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30
2.1 2.2 2.3

20



3.1
3.2

3.3

3.2

3.4

3.5

3.6
3.7

3.8

10

10

3.3

1.1

1.1

10

25

10
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2010

2010

2010
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10

S&P/ASX 50 INDEX AS31
AUSTRIAN TRADED ATX INDX ATX
BEL 20 INDEX BEL20
S&P/TSX 60 INDEX SPTSX60

OMX COPENHAGEN 20 INDEX KFX
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Euro Stoxx 50 Pr SX5E
OMX HELSINKI 25 INDEX HEX25
CAC 40 INDEX CAC
DAX INDEX DAX
HANG SENG INDEX HSI
NIKKEI 225 NKY
AEX-Index AEX
NZX TOP 10 INDEX NZSE10
OBX STOCK INDEX 0BX
Straits Times Index STI FSSTI
OMX STOCKHOLM 30 INDEX OMX
SWISS MARKET INDEX Sl
SP1 SWISS PERFORMANCE IX SP1
FTSE 100 INDEX UKX
DOW JONES INDUS. AVG INDU
NASDAQ 100 STOCK INDX NDX
S&P 500 INDEX SPX
RUSSELL 1000 INDEX RIY

S&P
Moody"s Fitch

28/357
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0 10 50 0 100 0 50 100
0 200 300 0 100 0 50 100
0 15 0 100 0 50 100
0 15 0 100 0 50 100
0 10 50 0 100 0 50 100
14 592
11 512
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10

10

10

10 10

20
2014
2014 937 43
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30
50

2010 12
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3.30 3.00
Lux
1.500 1.550
1.200 1.240
2.040 2.090
1.630 1.670
1.920 1.970
1.540 1.580
1.800 1.850
1.440 1.480
1.500 1.550
1.200 1.240

2019
2,887,450.53
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14,195,992.60
5,220,520.17
25,255,244.19
9,287,254.97
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2019
336,813.58
14,723,075.77
443,116.41
1,672,362.29
622,147.39

2014 91
2016 31
2011 61 2013
12
2013 11
2010
10 437

2014 91
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http://ww._ubs.com/lu/en/asset__management/investor__information.html

20.315 15.315
2038 20 15
15.315 2038
15
20.315 15.315
2038 20 15
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0.05
0.01

0.05

10

44/357



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2019

Compliant

45/357



2014 11 14

2016

127

0.1

2016 12

2014
127
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2019
66,104,766.33 24.15
46,449,895.93 16.97
29,508,567.29 10.78
24,463,390.50 8.94
21,488,164.32 7.85
19,112,383.60 6.98
18,630,694.81 6.81
13,451,455.19 4.91

8,074,722.52 2.95
5,587,659.64 2.04
5,210,777.22 1.90
5,196,459.57 1.90
2,651,723.64 0.97
2,591,098.59 0.95
2,590,688.46 0.95
271,112,447.61 99.03
271,112,447.61 99.03
2,645,792.27 0.97
273,758,239.88 100.00
1,084,709.19 0.40
272,673,530.69
32,181 99.60
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2019
192,229,011.95 25.94
82,339,582.75 11.11
59,536,360.74 8.03
42,236,607.76 5.70
36,112,679.04 4.87
33,421,871.76 4.51
30,450,461.22 4.11
25,845,016.01 3.49
20,561,409.05 2.77
18,682,241.49 2.52
18,210,232.32 2.46
13,825,695.88 1.87
10,926,886.23 1.47
8,060,445.14 1.09
6,214,832.14 0.84
3,193,597.27 0.43
1,643,345.60 0.22
603,490,276.35 81.43
54,386,214.62 7.34
10,222,735.08 1.38
64,608,949.70 8.72
668,099,226.05 90.14
73,053,915.74 9.86
741,153,141.79 100.00
7,839,511.48 1.06
733,313,630.31
86,546 %.94
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2019
238,417,047.80 27.10
125,300,587.38 14.24
71,912,198.49 8.17
70,127,368.40 7.97
67,541,056.29 7.68
63,645,117.94 7.23
44,281,242 .33 5.03
43,538,196.79 4.95
30,609,861.30 3.48
29,466,852.65 3.35
23,825,995.28 2.71
20,048,415.89 2.28
18,069,078.50 2.05
13,735,196.03 1.56
860,518,215.07 97.79
860,518,215.07 97.79
19,406,045.62 2.21
879,924,260.69 100.00
1,598,755.01 0.18
878,325,505.68
94,789 %9.82
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2019
872,654,318.20 46.03
184,995,694.32 9.76
180,533,828.28 9.52
93,212,601.66 4.92
78,783,708.52 4.16
63,814,751.12 3.37
56,381,512.50 2.97
47,181,053.10 2.49
40,037,659.68 2.11
37,280,849.64 1.97
36,658,905.51 1.93
30,815,544.55 1.63
30,137,796.00 1.59
30,024,025.82 1.58
16,934,816.26 0.89
14,801,274.13 0.78
14,449,226.25 0.76
7,820,441.68 0.41
1,836,518,007.22 96.88
1,836,518,007.22 96.88
59,171,003.74 3.12
1,895,689,010.96 100.00
31,183,546.89 1.64
1,864,505,464.07
201,217 %636
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2019

502,181,610.76 91.74
10,859,524.46 1.98
5,594,173.00 1.02
5,430,539.84 0.99
5,397,444.00 0.99
5,392,208.64 0.99
5,112,693.42 0.93

539,968,194.12 98.64

539,968,194.12 98.64
7,417,518.15 1.36

547,385,712.27 100.00
4,649,384.06 0.85

542,736,328.21

58,572 %915
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2019
1,000
AVIVA ORD GBPO.25 656.871 5.40|  3,549,176.84 4.51 2,964,760.86| 1.08
UNIBAIL-RODANCO-WE NPV
(1 ORD UNIBAIL-R & 22.073 186.38|  4,113,980.24 133.75 2,952,263.75| 1.08
1CLS)
ENAGAS SA EUR1.50 138.827 24.41 3,388,516.72 21.26 2,951,462.02| 1.08
22:1'% LAND €O PLC 445558 7.03 3,131,439.27 6.61 2,945,248.07| 1.08
LEGAL & GENERAL GP ORD
080,075 1,045.437 2.74]  2,869,355.13 2.81 2,935,348.90| 1.07
WUENCHENER RUECKVE NPV 12.331 157.74]  1,945,031.10 237.40 2,927,379.40| 1.07
(REGD)
PERSIMMON ORD GBPO.10 119.064 26.03 3,099,495.21 24.53 2,920,454.69| 1.07
KBC GROUP NV NPV 48.862 59.55 2,909,660.56 59.62 2,913,152.44| 1.06
BOUYGUES EURL 79.219 34.62 2,742,579.83 36.75 2,911,298.25| 1.06
10 | PEUGEOT SA EURL 127.145 21.65 2,753,324.64 22.88 2,909,077.60| 1.06
11 | WP PLC ORD GBPO.10 252.808 10.73 2,712,928.81 11.51 2,909,034.43| 1.06
12 | Axa EUR2.29 122.923 21.67 2,663,636.73 23.43 2,880,085.89| 1.05
HANNOVER RUECKVERS ORD
B | \evreon) 18.564 134.21 2,491,537.93 155.10 2,879,276.40| 1.05
14 | TESCO ORD GBPO.05 1,054.394 2.55 2,684,852.78 2.72 2,872,302.92| 1.05
15 | UPM-KYMMENE CORP NPV 105.847 24.62 2,605,521.45 27.12 2,870,570.64| 1.05
16 | SSE PLC ORD GBPO.50 203.367 16.44|  3,342,683.88 14.08 2,863,086.61| 1.05
17 | LLOYDS BANKING GP ORD 4,638.218 0.72 3,350,474.81 0.61 2,837,391.19| 1.04
6BPO.1
18 | TELEFONICA SA EURL 404.316 7.65 3,094,803.27 7.00 2,830,616.32| 1.03
19 | BT GROUP ORD GBPO.05 1,399.101 2.43 3,401,268.50 2.02 2,824,178.60| 1.03
20 | BRIT AVER TOBACCO ORD 83.063 42.59 3,537,505.16 34.00 2,823,732.29| 1.03
GBP0.25
SKAND ENSKILDA BKN
2| ereanipy 334.254 9.15 3,058,229.40 8.44|  2,821,464.12| 1.03
22 éﬁgic GENERALI SPA 158.669 15.29 2,425,554.27 17.78 2,821,134.82| 1.03
23 | NN GROUP N.V. EUR0.12 86.677 30.03 2,602,938.83 32.54|  2,820,469.58| 1.03
24 | SVENSKA HANDELSBKN 325.013 10.28 3,341,185.97 8.60 2,795,006.12 02
SER*A™NPV (P/S) : : i : » (99,750 :
25 | SIEMENS AG NPV(REGD) 28.363 107.52 3,049,694.06 98.25 2,786,664.75| 1.02
26 | MICHELIN (CGDE) EUR2 27.124 95.70|  2,595,847.48 102.40 2,777,497.60| 1.01
o7 | 1SBC HLDGS ORD USDO.50 392.756 7.37 2,895,790.36 7.06 2,772,905.57| 1.01
(UK REG)
28 | REPSOL SA EUR1 193.196 12.83 2,479,043.46 14.34)  2,770,430.64| 1.01
ROYAL DUTCH SHELL
29 | *B*SHS EUR0.07 (UK 102.256 30.01 3,069,130.71 27.08 2,769,401.26| 1.01
LIST)
30 | SWISS RE AG CHFO.10 28.896 74.49 2,152,477.53 95.76 2,767,080.46| 1.01
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2019
1,000
UBS (IRL) INVESTOR
SELECTION PLC - EQUITY 338.014 154.23|  52,133,007.60 160.39| 54,215,117.24| 7.31
OPPORT L/S FD-1-B
NESTLE SA CHFO.10 399.763 72.87|  29,132,566.26 99.61| 39,818,433.59| 5.37
(REGD)
UNILEVER EURO.16 372.827 52.35| 19,517,164.42 55.15|  20,561,409.05| 2.77
ASHL HOLDING N 88.624 163.15|  14,458,572.07 227.25|  20,139,804.00| 2.72
EUR0.09
ALLIANZ SE NPV(REGD)
532 187.4 1 142. 213. 1 268.2 61
VINULIERT) 90.53 87.43 6,968,142.09 3.85 9,360,268.20 6
BNP PARIBAS EUR2 422.050 46.46|  19,608,333.30 44.67| 18,852,973.50| 2.54
LVHH HOET HENNESSY 51.614 263.40|  13,595,149.42 364.65| 18,821,045.10| 2.54
EUR0.30
SAMPO OYJ SER"A*NPV 499.184 40.16|  20,048,496.29 36.48| 18,210,232.32| 2.46
ZEZ%NORD'SK AS DKKD.2 381.045 42.73|  16,282,199.46 47.17|  17,972,113.44| 2.42
10 | DANONE EUR0.25 217.953 71.18|  15,513,195.92 80.82| 17,614,961.46| 2.38
11 | PERNOD RICARD EURL.55 102.966 143.34|  14,759,633.15 163.40|  16,824,644.40| 2.27
12 | AXA EUR2.29 705.854 22.96| 16,207,836.81 23.43| 16,538,159.22| 2.23
TELECOM ITALIA SPA DI
13 | tisp EURD.SE 32,837.883 0.79| 25,979,458.98 0.50| 16,471,482.11| 2.22
14 | SAFRAN EUR0.20 112.613 100.48|  11,315,819.02 144.45|  16,266,947.85| 2.19
15 | KERING EUR4 32.752 451.61|  14,791,198.40 467.55| 15,313,197.60| 2.07
IBERDROLA SA EUR0.75
16 (POST SUBDIVISION) 1,555.146 6.99| 10,872,575.89 9.54| 14,829,872.26] 2.00
AIR LIQUIDE(L") EUR5.5
17 (FOST-SUBDIVISTON) 113.289 110.92|  12,566,496.56 130.60| 14,795,543.40| 2.00
MASTERCARD INC COM
18 [ 100 0001 CLASS “A® 57.926 250.65| 14,518,865.19 248.99|  14,423,053.29| 1.95
19 | ZURICH INSURANCE GRP 36.604 313.14|  11,462,051.80 351.40| 12,862,495.57| 1.74
CHFO.10
20 | ENEL EUR1 1,836.628 5.81| 10,669,835.52 6.85| 12,582,738.43] 1.70
21 ES’;;NEL”KE DSH NV 109.337 86.51 9,458,612.93 110.40|  12,070,804.80| 1.63
22 EEES'T AGRICOLE SA 1,035.166 11.27|  11,668,266.88 11.14| 11,531,749.24| 1.56
MICROSOFT CORP COM
23| 100, 0000125 N 88.930 85.79 7,629,640.67 127.29| 11,319,772.61| 1.53
24 | DNB ASA NOK10 687.476 16.48|  11,330,758.89 16.18|  11,121,901.88| 1.50
25 | CRH ORD EUR0.32 345.897 29.13|  10,077,371.48 31.59| 10,926,886.23| 1.47
26 | RWE AG (NEU) NPV 378.133 27.37|  10,348,413.81 28.69| 10,848,635.77| 1.46
UBS (LUX) EQUITY SICAV
27 | - GLOB OPPORT UNCONST 0.795| 11,710.59 9,312,539.72| 12,855.16| 10,222,735.08| 1.38
USD-U-X-ACC
2g | TELEPERFORIANCE 48.488 168.89 8,189,172.85 198.90 9,644,263.20| 1.30
EUR2.50
29 | EIFFAGE EUR4 97.505 87.80 8,560,985.67 95.12 9,274,675.60| 1.25
30 | TELE2 AB SHS 670.083 11.17 7,487,091.98 13.67 9,158,230.11| 1.24
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1,000
TATUAN SENTCON HAN 7,968.000 7.53]  60,005,891.51 9.03| 71,912,198.49| 8.17
TWD10
ALIBABA GROUP HLDG
SPON ADS EACH REP ONE 395.308 163.90|  64,791,629.59 167.23|  66,107,356.84| 7.51
ORD-ADR
SAVISUNG. ELECTRONIC 1,446.193 39.28|  56,802,282.26 40.84| 59,061,592.47| 6.71
KRWL00
TENCENT HLDGS LIMI
HKDD 00002 N 947.000 43.41|  41,107,738.81 42.12| 39,888,180.21| 4.53
P;NgNﬁ': INSURANCE 3,296.000 9.60| 31,638,260.33 11.49| 37,860,652.60| 4.30
Eg\? BRADESCO SA PRF 4,304.526 8.20|  35,301,751.32 8.14| 35,052,941.36| 3.98
SK HYNIX INC KRW5000 494.208 66.54| 32,886,186.18 68.55| 33,879,574.95| 3.85
TAL EDUCATION GRP ADS
EA REPR 2 CL A ORD SHS 948.242 33.73|  31,985,226.62 34.24|  32,467,806.08| 3.69
SBERBANK PAQ 9,184.150 3.31| 30,444,757.66 3.51| 32,232,463.24| 3.66
10 | HOFC BANK INRL 1,843.203 14.75|  27,185,027.98 17.36| 31,998,462.65| 3.64
1 EVTVE'EHOW WOUTAT €O 195.827 114.74|  22,470,109.05 161.10| 31,547,832.84| 3.59
OIL CO LUKOIL PJSC ADR
12 | EACH REPR 1 ORD 379.655 72.05|  27,352,906.33 82.74| 31,412,654.70| 3.57
RUBO0.02
13 | TP BANK HUF100 735.333 41.43|  30,465,090.80 41.63]  30,609,861.30 3.48
14 J;Agﬁil; HENGRUI VE 2,702.578 10.02|  27,088,819.97 11.30| 30,545,219.23| 3.47
15 | NASPERS *N* ZAR0.02 194.676 145.05|  28,237,010.55 151.36|  29,466,852.65| 3.35
16 | BK MANDIRI 1DR250 57,729.700 0.52| 29,823,412.22 0.49| 28,061,660.15| 3.19
17 | cNooc LTD HDO.02 16,725.000 1.69|  28,300,080.12 1.53|  25,516,110.92| 2.90
GRUPO FINANCIERO
18 | BANORTE SAB DE CV COM 4,435.000 5.70|  25,283,829.53 5.37| 23,825,995.28| 2.71
SER"0*NPV
19 | AXIS BANK INR2 2,209.609 11.78]  26,028,207.03 9.49| 20,975,583.81| 2.38
20 [ BANGKOK BANK THE10 3,210.000 6.44|  20,684,763.35 5.64| 18,104,462.97| 2.06
(NVDR)
21 | CIVB GROUP HOLDINGS 14,981.234 1.37|  20,518,912.83 1.21]  18,069,078.50| 2.05
BHD MYRL
22 | CHINA JINMAO HOLDI NPV 31,466.000 0.60| 18,807,107.90 0.57| 18,022,085.87| 2.05
23 | -G HOUSEHOLDEHEALT 15.786|  1,055.99|  16,669,896.54|  1,092.67| 17,248,924.27| 1.96
KRW5000
24 mig GRID CORP ORD 6,169.172 2.93|  18,060,169.20 2.78| 17,153,321.94| 1.95
25 | P.T. ASTRA INTL IDRS0 35,017.000 0.50| 17,681,707.59 0.46] 16,219,582.18| 1.84
SKINNOVATION CO
% | ouso00 109.211 154.27|  16,847,946.64 138.36| 15,110,495.69| 1.72
27 | PROSUS N.V. EUR0.05 188.130 72.72|  13,680,450.52 73.01| 13,735,196.03| 1.56
IT
28 | VALE sA com Npv 1,176.789 12.99|  15,289,033.95 11.46| 13,490,102.93| 1.53
PETROL BRASILEIROS
29 | 0w ADR REP 2 PRE SHS 599.300 15.29 9,161,199.45 13.14 7,874,802.00| 0.89
PETROL BRASILEIROS ADS
30 | Cach 1 REP 2 COU NPV 543.000 16.84 9,143,414.10 14.47 7,857,210.00| 0.89
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1,000
WEST JAPAN RAILWAY NPV 706.800 70.34|  49,714,363.05 84.49| 59,715,853.00 3.15
Z;SE INC CLASS*B"COM 612.609 62.35|  38,196,606.42 93.92| 57,536,237.28| 3.04
ﬁggéGRA BRANDS I COM 1,697.226 27.76|  47,123,124.03 30.68| 52,070,893.68| 2.75
ECOLAB INC COM 258.576 131.92|  34,112,322.81 198.04|  51,208,391.04] 2.70
2°N PLC COM USDO.01 CL 262.600 135.95|  35,701,048.56 193.57|  50,831,482.00 2.68
STERICYCLE INC COM 972.073 58.26|  56,636,602.53 50.93| 49,507,677.89| 2.61
AMAZON COM. INC. COM 25.586|  1,105.30| 28,280,267.11| 1,735.91| 44,414,993.26| 2.34
USD0.01
VOYA FINL INC COM 791.260 42.95  33,981,129.61 54.44|  43,076,194.40| 2.27
USD0.01
TAKEDA PHARMACEUTI NPV 1,208.900 45.46|  54,956,494.17 34.14| 41,275,419.04| 2.18
10 | BANK CENTRAL ASIA 18,726.000 1.43]  26,687,020.62 2.14|  40,037,659.68| 2.11
1DR62.5
1 gg;m WHSL CORP NEW 138.191 194.07|  26,818,550.03 288.11|  39,814,209.01| 2.10
1o | DIGITAL REALTY TRU COM 295.751 118.11|  34,930,298.80 129.81|  38,391,437.31 03
STK USDO.01 : : PISE38 : i :
13 | SPECTRIS ORD GBPO.05 1,270.769 35.16|  44,677,962.30 30.12| 38,272,273.53| 2.02
14 | T ROWE PRICE GROUP COM 331.190 92.77|  30,725,348.61 114.25|  37,838,457.50| 2.00
USDO. 20
15 | PRYSMIAN SPA EUR0.10 1,758.756 24.64|  43,331,290.48 21.48| 37,772,697.08| 1.99
SAGE GROUP
16 | o0, 01051948 N 4,418.938 9.02| 39,862,422.03 8.52| 37,649,891.75| 1.99
17 | ATRPORTS OF THAILA 14,999.500 1.61| 24,129,554.52 2.44|  36,658,905.51 93
THB1.00(ALIEN MKT) e : e : [t :
1g | GUANGDONG INVEST 18,154.000 1.48]  26,920,711.43 1.96| 35,523,427.81| 1.87
HKDO.50
19 | LINDE PLC COM EURD.001 177.807 144.71|  25,731,285.22 193.72|  34,444,772.04| 1.82
20 | PRUDENTIAL FINL COM 372.257 106.18|  39,527,534.91 89.95| 33,484,517.15| 1.77
USD0.01
21 | AGCO CORP COM USDO.01 430.959 66.46| 28,640,131.06 75.70|  32,623,596.30| 1.72
22 | SAP AG ORD NPV 264.283 110.40|  29,177,475.44 117.61] 31,082,528.71| 1.64
I
23 | EQUINOR ASA NOK2.50 1,617.963 20.03|  32,400,206.84 19.05| 30,815,544.55| 1.63
24 | SWISS LIFE HLDG CHFS.1 63.657 371.25|  23,632,901.15 478.46|  30,457,558.74| 1.61
(REGD)
NEW ORIENTAL ED & TECH
25 | oo INC SPON ADR 272.100 75.79|  20,622,378.21 110.76]  30,137,796.00| 1.59
26 | HEXAGON AB SER*B*NPV 621.999 48.52|  30,176,829.33 48.27|  30,024,025.82| 1.58
27 SZETSON & JOHNSON COM 229.268 135.63|  31,095,136.31 129.38]  29,662,693.84| 1.56
28 ég;R'PR'SE FINL INC 197.584 129.48|  25,582,569.66 147.10]  29,064,606.40| 1.53
29 | CHINA MOBILE LTD NPV 3,420.000 9.75]  33,356,255.51 8.27| 28,291,323.31| 1.49
30 | APTIV PLC COM USDO.01 319.055 77.30|  24,661,693.87 87.42| 27,891,788.10| 1.47
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1,000
LYONDELLBASELL IND COM 63.926 104.18 6,659,813.29 89.47 5,719,459.22 .04
UsDo.01
INTL BUSINESS NCHN COM 39.179 135.73 5,317,932.46 145.42 5,697,410.18 .04
UsDo.20
INTEL CORP COM
USD0..001 109.813 47.19 5,181,637.72 51.53 5,658,663.89 .03
ALLSTATE CORP COM 52.047 68.08 3,543,225.05 108.68 5,656,467.96 .03
EXPEDTRS INTL WASH COM 76.035 59.18 4,499,976.86 74.29 5,648,640.15 .03
UsD0.01
ROSS STORES INC COM 51.283 50.45 2,587,294.65 109.85 5,633,437.55 -03
UsD0.01
INGREDION INC COM 68.839 91.44 6,294,883.58 81.74 5,626,899.86 .03
USD0.01
BEST BUY €O INC CoM 81.512 58.79 4,792,315.67 68.99 5,623,512.88 .03
UsD0. 10
:;CE INC CLASS*8" COM 59.774 80.62 4,819,201.04 93.92 5,613,974.08 .03
10 52)[§IER INTL INC COM 64.163 67.00 4,298,903.04 87.47 5,612,337.61 .03
11 DICKS SPORTING GO0 COM 137.490 34.06 4,682,713.72 40.81 5,610,966.90 .03
UsDo.01
HORMEL FOODS CORP COM
12 USDO. 0586 128.297 42.79 5,489,456.57 43.73 5,610,427.81 .02
13 gg;ESECAKE FACTORY INC 134.428 47.92 6,441,129.28 41.68 5,602,959.04 .02
14 WILLTANS-SONOMA. IN' COM 82.375 55.10 4,539,064.26 67.98 5,599,852.50 .02
UsD0.01
15 ﬁON PLC COM USDO-01 CL 28.900 188.21 5,439,195.43 193.57 5,594,173.00 .02
16 | AFLAC INC COM USDO.10 106.772 36.77 3,925,598.03 52.32 5,586,311.04 .02
17 WETLIFE INC COM 118.290 47.45 5,613,429.61 47.16 5,578,556.40 .02
UsD0.01
CISCO SYSTEMS COM
18 USDO. 001 112.743 45.05 5,079,029.14 49.41 5,570,631.63 .02
19 FIRST CTZNS BANCSHARES 11.804 442.89 5,227,892.44 471.55 5,566,176.20 .02
INCNCCLA
PEPSICO INC CAP
20 USDO. 016666 40.591 115.31 4,680,361.66 137.10 5,565,026.10 .02
21 WELLS PARGO & CO COM 110.193 57.28 6,312,272.39 50.44 5,558,134.92 .02
uspl 2/3
22 ES;UMBIA SPORTSHEAR CO 57.325 95.45 5,471,552.85 96.89 5,554,219.25 .01
ROBERT HALF INTL COM
23 USD0..001 99.707 50.34 5,019,155.47 55.66 5,549,691.62 .01
24 32EIHWEST AIRLINES COM 102.710 61.16 6,281,597.35 54.01 5,547,367.10 .01
25 | EVERGY INC COM NPV 83.283 56.43 4,699,768.61 66.56 5,543,316.48 .01
ADVANCE AUTO PARTS COM
26 USDO. 0001 33.449 155.16 5,189,962.32 165.40 5,532,464.60 .01
27 | WATERS CORP COM 24.759 237.20 5,872,734.61 223.23 5,526,951.57 .01
28 WALGREENS BOOTS AL COM 99.855 65.68 6,558,691.90 55.31 5,522,980.05 .01
UsD0.01
29 HOWE DEPOT INC COM 23.797 138.30 3,291,145.10 232.02 5,521,379.94 .01
USD0.05
JAZZ PHARMA PLC COM
30 USDO. 0001 43.059 126.36 5,440,822.35 128.14 5,517,580.26 .01
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2019
2019
P-acc
P-acc

2011
330,428.85 38,997 324,178.34 38,260 105.59 12,462 114.51 12,358

2012
286,375.61 33,798 283,880.94 33,504 89.44 10,556 83.42 9,003

2013
361,297.74 42,640 329,242.68 38,857 112.30 13,254 109.78 11,847

2014
469,795.19 55,445 431,053.16 50,873 131.27 15,492 135.11 14,581

2015
639,105.75 75,427 637,488.90 75,236 153.65 18,134 127.06 13,712

2016
610,417.93 72,042 575,190.41 67,884 141.06 16,648 118.47 12,785

2017
448,233.15 52,900 392,885.28 46,368 153.84 18,156 130.47 14,080

2018
374,340.46 44,180 347,261.84 40,984 151.89 17,926 133.70 14,429

2019
284,092.34 33,529 278,537.06 32,873 146.79 17,324 123.40 13,317
2018 10 333,847.02 39,401 312,202.66 36,846 144.13 17,010 123.20 13,296
11 326,324.74 38,513 306,313.77 36,151 143.75 16,965 122.79 13,251
12 286,813.60 33,850 286,389.01 33,800 135.57 16,000 116.92 12,618
2019 300,548.63 35,471 295,569.39 34,883 143.88 16,981 124.55 13,441
304,724.50 35,964 300,473.31 35,462 148.76 17,557 127.79 13,791
301,979.49 35,640 296,598.91 35,005 150.73 17,789 127.68 13,779
301,487.36 35,582 297,434.01 35,103 154.50 18,234 130.62 14,097
284,092.34 33,529 278,537.06 32,873 146.79 17,324 123.40 13,317
284,498.31 33,576 284,077.68 33,527 151.99 17,938 130.58 14,092
279,714.24 33,012 278,571.31 32,877 151.18 17,842 126.99 13,705
270,081.58 31,875 268,163.74 31,649 148.44 17,519 123.32 13,309
273,758.24 32,309 272,673.53 32,181 155.85 18,393 128.18 13,833

2010 12 10 2010 12 10

2010 12 20
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P-acc
P-acc
2011
36,573.67 4,316 35,795.78 4,225
2012
31,647.72 3,735 30,980.25 3,656
2013
68,119.89 8,040 67,566.47 7,974 133.40 15,744
2014
1,072,827.39| 126,615 1,052,509.53| 124,217 153.03 18,061 113.43 12,241
2015
4,392,833.54| 518,442| 4,285,659.30| 505,794 195.95 23,126 144.00 15,540
2016
4,508,773.23| 532,125| 4,437,711.02| 523,739 188.83 22,286 137.91 14,883
2017
2,953,309.40| 348,550 2,015,220.73| 237,836 190.32 22,462 141.14 15,232
2018
991,645.81| 117,034 971,496.63| 114,656 190.52 22,485 144.07 15,548
2019
713,985.82 84,265 707,630.48 83,515 201.37 23,766 156.55 16,895
2018 10 854,186.13| 100,811 814,687.32 96,149 189.23 22,333 144.63 15,608
11 800,995.89 94,534 796,176.31 93,965 187.11 22,083 143.37 15,472
12 759,464.07 89,632 732,803.79 86,486 179.53 21,188 137.98 14,891
2019 781,851.05 92,274 740,170.49 87,355 185.55 21,899 142.93 15,425
806,934.98 95,234 774,462.62 91,402 193.88 22,882 149.64 16,149
813,747.57 96,038 771,831.15 91,092 201.65 23,799 156.00 16,836
781,549.87 92,239 753,995.34 88,987 206.90 24,418 160.49 17,320
713,985.82 84,265 707,630.48 83,515 201.37 23,766 156.55 16,895
755,136.18 89,121 718,512.74 84,799 211.89 25,007 165.19 17,827
767,569.24 90,589 748,123.91 88,294 212.47 25,076 166.02 17,917
755,781.02 89,197 736,121.15 86,877 211.25 24,932 165.36 17,846
741,153.14 87,471 733,313.63 86,546 214.19 25,279 167.97 18,127
2010 11 25
2012 14 2013 10 15
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P-acc

2010
683,188.71 73,730 682,480.14 73,653 105.65 11,402

2011
772,445.45 83,362 765,424.01 82,605 137.72 14,863

2012
427,660.39 46,153 417,232.14 45,028 103.26 11,144

2013
321,843.95 34,733 315,981.09 34,101 119.49 12,895

2014
331,718.93 35,799 328,844.08 35,489 119.51 12,898

2015
333,680.28 36,011 333,475.65 35,989 125.55 13,549

2016
221,413.04 23,895 217,480.27 23,470 102.38 11,049

2017
289,831.29 31,279 287,955.82 31,076 133.99 14,460

2018
639,289.80 68,992 630,625.25 68,057 159.55 17,219

2019
1,016,084.65 109,656 1,006,249.76 108,594 140.73 15,188
2018 10 663,977.93 71,656 660,794.32 71,313 131.91 14,236
11 696,493.77 75,166 690,629.84 74,533 138.03 14,896
12 706,309.95 76,225 703,246.88 75,894 130.46 14,079
2019 811,904.09 87,621 809,932.80 87,408 145.31 15,682
1,136,313.13 122,631 1,114,292.29 120,254 146.09 15,766
1,176,618.95 126,981 1,173,355.26 126,628 150.52 16,244
1,201,197.64 129,633 1,198,504.21 129,343 153.19 16,532
1,016,084.65 109,656 1,006,249.76 108,594 140.73 15,188
1,219,921.69 131,654 1,216,112.64 131,243 150.83 16,278
1,185,152.06 127,902 1,177,365.81 127,061 146.28 15,787
1,040,800.41 112,323 919,952.03 99,281 140.65 15,179
879,924.26 94,961 878,325.51 94,789 144 .48 15,592

2008 26
2008 26
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P-acc

2016 88,490.32 9,550 84,520.35 9,121 113.57 12,256
2017 731,556.23 78,950 728,043.26 78,570 132.17 14,264
2018 1,980,581.26 213,744 1,966,394.53 212,213 151.64 16,365
2019 1,823,291.22 196,770 1,796,476.09 193,876 140.97 15,213
2018 10 1,890,059.55 203,975 1,855,252.94 200,219 137.64 14,854
11 1,892,045.51 204,190 1,882,408.30 203,150 140.02 15,111
12 1,720,235.47 185,648 1,709,289.14 184,466 128.41 13,858
2019 1,859,876.65 200,718 1,853,371.92 200,016 139.92 15,100
1,902,639.67 205,333 1,888,777.74 203,837 144.39 15,583
1,913,198.20 206,472 1,896,169.50 204,635 146.89 15,852
1,948,716.42 210,305 1,938,368.27 209,189 151.36 16,335
1,823,291.22 196,770 1,796,476.09 193,876 140.97 15,213
1,975,507.97 213,197 1,967,540.80 212,337 152.18 16,423
1,935,199.85 208,847 1,927,920.04 208,061 150.84 16,279
1,864,250.96 201,190 1,852,407.80 199,912 146.90 15,853
1,895,689.01 204,583 1,864,505.46 201,217 150.05 16,193

2016 29 2016 29
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P-acc

2013
120,887.04 13,046 115,411.79 12,455 109.67 11,836

2014
783,373.15 84,542 769,812.69 83,078 132.07 14,253

2015
1,926,146.94 207,870 1,911,669.29 206,307 148.30 16,005

2016
1,545,114.66 166,749 1,540,603.87 166,262 141.55 15,276

2017
1,517,616.40 163,781 1,418,358.43 153,069 159.55 17,219

2018
744,939.87 80,394 739,605.42 79,818 181.18 19,553

2019
570,452.90 61,563 569,644 .87 61,476 178.61 19,276
2018 10 736,900.72 79,526 730,718.58 78,859 181.75 19,614
11 744,526.15 80,349 742,247.15 80,103 186.64 20,142
12 658,478.68 71,063 650,528.12 70,205 168.42 18,176
2019 681,843.10 73,585 678,425.38 73,216 181.67 19,606
687,299.68 74,173 680,635.24 73,454 187.44 20,229
658,451.96 71,060 655,348.32 70,725 187.52 20,237
648,474.70 69,983 643,909.35 69,491 193.17 20,847
570,452.90 61,563 569,644 .87 61,476 178.61 19,276
592,633.44 63,957 590,700.12 63,748 190.19 20,525
579,348.57 62,523 576,206.51 62,184 192.22 20,744
541,736.57 58,464 540,594.08 58,341 185.81 20,053
547,385.71 59,074 542,736.33 58,572 191.27 20,642

2013 2013
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P-acc
P-acc
2011 5.59 14.51
2012 15.30 27.15
2013 25.56 31.60
2014 16.89 23.07
2015 17.05 5.96
2016 8.19 6.76
2017 9.06 10.13
2018 1.27 2.48
2019 3.36 7.70
P-acc
P-acc

2011

2012

2013 33.40

2014 14.72 13.43
2015 28.05 26.95
2016 3.63 4.23
2017 0.79 2.34
2018 0.11 2.08
2019 5.69 8.66
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P-acc
2010 11.93
2011 30.35
2012 25.02
2013 15.72
2014 0.02
2015 5.05
2016 18.45
2017 30.88
2018 19.08
2019 11.80

P-acc
2016 13.57
2017 16.38
2018 14.73
2019 7.04

P-acc
2013 9.67
2014 20.42
2015 12.29
2016 4.55
2017 12.72
2018 13.56
2019 1.42

100x
100.00 100.00
100.00 100.00
100.00
100.00
100.00
2010 12 10 2010 12
10 2010 12 20
2010 11 25
2012 14 2013 10 15
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2008

26

2016

2013

29
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2008 26

2016 29
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11 24 11 30

12

1986 7701 30

1933 17 230.902
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4.7 17 4.7

1940 202 30
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1996 10
1996 11
1998

2005

2011 10
2015 10 30

2019

Thomas Portmann

Iris Eberhard

Thomas Rose

Robert Suttinger

Tobias Meyer

PricewaterhouseCoopers, Société coopérative
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1915

Financier

1915
1915
2010

société anonyme

1915

10
10

10

10

2010

1915

1915

10

1915
420
30,000.00
10 420 15
1915
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10
2010

Commission de Surveillance du Sector

10 420 17
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1915 10 420 19 420 23
25
2010
2010 2009 13 2009 65
2001 107 2001
108
2010
2010
2010
2013 12 2013
2013
2010
2010

2010 41
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1915 10
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0.001

73/357

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

12 24 31

15



20
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12 24 31
50

15
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2004 11 12

2018
2016
27 2016 679
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FATCA CRS

EEA
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EEA
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4361
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Caisse de Consignation

10

10
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30

2010

2010

67
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30

30

http://ww._ubs.com/lu/en/asset__management/investor__information._html
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http://www.ubs.com/lu/en/asset __management/investor_ _information.html

https://www._ubs.com/global/en/legalinfo2/luxembourg.html
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1915 10

11 24 11 30
11 24

31 11 30

88/357



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

www . ubs.com/lu/en/asset__management/notifications
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2019 13,000,000 15
2019 500,000 5,444
2019 30
108.88
2019 164,467,980 177
2019 125,000,000 166
2019 30
132.69
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2019
45 6,500 100
CH 8001
UBS Asset Management
AG
2019
45
5,000,000 100
UBS AG CH-8001
2019
50 100
UBS Americas Inc.
251
2019
124,999,999 99.999
UBS Asset Management
Holding Ltd
1 0.001
Phildrew Nominees Ltd
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2019

45 CH- 100,000,000 100

UBS AG 8001

2019

André Muller-Wegner

Andreas Schlatter

Gilbert Schintgen

Pascal Kistler
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2019
2019 20
Miederhoff Markus
Johannes
2019 20
Wels Thomas
2019 20
Heinzl Thomas Anton
2019 20
von Schuckmann Dierk
Joachim
2019 20
Stillhart Sharp Yvonne
Silvia
2019 20
Bjorheim Jacob
2019
2017 28
William J.Ferri
2016 21
David Squires
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2019
2017 20
Priscilla Davies
2017 15
Eric Charles Sprague
Byrne
2018 26
Ruth Beechey
2018 10
Keith Martin Jecks
2019
2018 12 31
2017 21
Lukas Gahwiler
2017 21 3,473,196
Sergio P. Ermotti
2015 12
Hubert Emil Markus
Achermann
2016 25
Daniel J. Crittin
2015 12
Gabriela Huber
2016 25 259,745

Christian Eckehard
Bluhm
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2019 394

535,673,654.72
2,345,672,647.32
12,148,599,349.23
903,394,542.29
934,298,029.07
360 48,185,406,741.72
1,103,947,814.49
295,990,514.65
359,487,885,755.46
60,004,256.12
102,628,455,333.88

366,310,623.03
731,882,566.18

34 3,135,823,321.94

1,856,672,229.14

13,172,856,003.18

2019 144
10

UBS (Lux) Bond Sicav -

Convert Clobal (EUR) 2004 11 23 3,678,529,641
EgﬁgssgDSica\/ - fioh Grade 2005 3,027,114,392
HES (Lw) Noney Market Fund - 1988 11 29 2,843,178,871
UBS ETF - MSCI EMU UCITS ETF 2002 20 2,623,765,281
Focused Sicav - High Grade 2006 10 31 2.502.161,824

Long Term Bond USD

UBS (Lux) Strategy Sicav -
Systematic Allocation 2017 31 2,083,953,260
Portfolio Medium (USD)

UBS (Lux) Money Market Fund -

EUR 1989 10 11 1,799,668,780

UBS (Lux) Strategy Fund -

Yield (CHF) 1991 13 1,628,040,871
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UBS (Lux) Strategy Fund -

Yield (CHF) 1994 1,286,438,452
UBS (Lux) Strategy Sicav -
10 [BS (Lwx) Strategy Sicav - 2017 31 1,125,104, 600
Systematic Allocation
Portfolio Defensive (USD)
2019 45
10
UBS (Lgx) Real Estate Funds 2008 24 5,400,215, 342
Selection - Global
Focused Fund - Corporate
Bond USD 2003 12 3,332,739,982
UBS (Lux) Bond Sicav - USD
Investment Grade Corporates 2017 30 2,488,467,912
(USD)
UBS (Lux) Equity Sicav -
Long Term Themes (USD) 2016 28 1,710,241,666
UBS (Lux) Emerging Economies
Fund - Global Bonds (USD) 1998 20 1,492,269,093
UBS (Lux) Equity Sicav - USA
Growth (USD) 2004 10 13 1,426,690,187
UBS (Lux) Bond Sicav - UBS
(Lux) Bond Sicav - 2023 2018 11 18 1,278,515,737
(USD)
UBS (Irl) Fund plc - UBS
(Irl) Select Money Market 2018 12 14 1,233,708,807
Fund - US Treasury
UBS (Lux) Bond Sicav - USD
High Yield (USD) 1996 12 919,964,119
UBS ETF Sicav - UBS ETF -
10 Bloomberg Barclays USD 2018 31 740,593,019

Emerging Markets Sovereign

UCITS ETF
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86

UBS (Irl) Fund plc - UBS
(Irl) Select Money Market
Fund - USD

1992

11

2,967,430,130

UBS ETF Sicav - UBS ETF -
MSCI Japan UCITS ETF

2010

11

12

2,795,225,314

UBS (Lux) Bond Fund - Euro
High Yield (EUR)

1998

20

2,080,333,006

UBS ETF Sicav - UBS ETF -
MSCI Emerging Markets UCITS
ETF

2010

11

12

1,729,021,572

UBS (Irl) ETF plc - MSCI USA
hedged to EUR UCITS ETF

2011

12

14

1,720,114,765

UBS (Irl) Investor Selection
plc - UBS Global Emerging
Markets Opportunity Fund

2009

12

16

1,595,798,974

UBS ETF Sicav - UBS ETF -
MSCI Canada UCITS ETF

2010

11

12

1,587,892,997

UBS (Irl) ETF plc - MSCI USA
UCITS ETF

2011

12

14

1,575,015,375

UBS ETF Sicav - UBS ETF -
MSCI World Socially
Responsible UCITS ETF

2018

14

1,419,041,590

10

UBS (Irl) Fund plc - UBS
(Irl) Select Money Market
Fund - GBP

1992

11

1,414,025,713
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2019 90
23
41
85
41 322
31 126
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2019 446,001,000 526
1973
Societas Europaea
2019
416,513,837 492
Societas Europaea
1915 10 2001 10 2157
2001 1993
2019 500,000 5,444

2019 321
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131

Lux

23 103

2019 30
107.92 118.02
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2019 31

Lux

2019 31
288,145,088.40 34,006,883
(11,406,646.85) (1,346,212)
276,738,441.55 32,660,671

2,024,262.78 238,903

4,071,588.90 480,529

196,583.40 23,201

55.64 7

545,459.08 64,375

471,072.90 55,596

44,873.12 5,296

284,092,337.37 33,528,578

(3.86) )

(5,313,225.75) (627,067)

(87,884.44) (10,372)

(117,052.61) (13,815)
(17,816.74) (2,103)
(19,296.43) ,277)
(154,165.78) (18,195)

(5,555,279.83) (655,634)

278,537,057.54 32,872,944
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Lux

2019 31

614,817,930.28 72,560,812
27,980,131.26 3,302,215
642,798,061.54 75,863,027

48,390,158.51 5,711,007

7,577,246.28 894,267

434,530.93 51,283

6.92 1

1,107,691.35 130,730

3,548,798.92 418,829

(5,919,928.10) (698,670)

16,049,251.88 1,894,133

713,985,818.23 84,264,606

(122.69) 14)

(23,557.35) (2,780)

(4,870,600.66) (574,828)

(486,634.91) (57,433)

(337,794.00) (39,866)

(535,819.54) (63,237)
(52,367.42) (6,180)
(48,438.80) (5,717)
(636,625.76) (75,135)

(6,355,335.37) (750,057)

707,630,482.86 83,514,550
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Lux

2019 31
989,958,793.19 106,836,353
(6,102,871.98) (658,622)
983,855,921.21 106,177,731
17,922,376.64 1,934,183
1,587,794.13 171,355
9,470,557.80 1,022,063
46.72 5
3,221,124.52 347,624
26,826.14 2,895
1,016,084,647.16 109,655,855
(9.48) @
(7,009,277.49) (756,441)
(2,472,494.15) (266,832)
(254,569.87) (27,473)
(33,214.58) (3,585)
(65,319.94) (7,049)
(353,104.39) (38,107)
(9,834,885.51) (1,061,381)
1,006,249,761.65 108,594,474
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Lux

2019 31
1,675,674,870.14 180,838,832
57,412,038.68 6,195,907
1,733,086,908.82 187,034,739

63,319,192.51 6,833,407

19,221,403.57 2,074,374

2,380,711.88 256,926

4,018,849.05 433,714

394,117.51 42,533

870,035.41 93,894

1,823,291,218.75 196,769,588

(22,907,130.62) (2,472,138)

(2,589,243.08) (279,431)

(1,020,964.26) (110,182)
(131,087.75) (14,147)
(166,704.53) (17,991)
(1,318,756.54) (142,320)

(26,815,130.24) (2,893,889)

1,796,476,088.51 193,875,699
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Lux

2019 31
559,976,906.59 60,432,708
6,791,445.32 732,933
566,768,351.91 61,165,641

1,931,936.63 208,495

124.76 13

136,046.20 14,682

1,266,778.98 136,711

21,492.63 2,319

328,173.88 35,417

570,452,904.99 61,563,278

(2.65) )

(374,593.51) (40,426)

(337,411.94) (36,413)
(46,116.21) (4,977)
(49,907.59) (5,386)
(433,435.74) (46,776)

(808,031.90) (87,203)

569,644,873.09 61,476,075
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Lux

2018 2019 31
469.37 55

12,854,679.13 1,517,109

15 416,328.80 49,135
12,540.81 1,480

13,284,018.11 1,567,780

(2,887,450.53) (340,777)

(114,270.14) (13,486)

15 (166,531.52) (19,654)
(50,366.88) (5,944)

(5,645.04) (666)

(3,224,264.11) (380,528)

10,059,754.00 1,187,252

(6,807,329.99) (803,401)

1,730,112.33 204,188

241,822.42 28,540

(4,835,395.24) (570,673)

5,224,358.76 616,579

(12,531,438.84) (1,478,960)

(1,049,726.25) (123,889)

(13,581,165.09) (1,602,849)

(8,356,806.33) (986,270)
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Lux

2018 2019 31
123,607.34 14,588

17,577,990.56 2,074,554
15,459,727.07 1,824,557

15 1,059,896.62 125,089
132,360.00 15,621

34,353,581.59 4,054,410
(13,293,428.85) (1,568,890)
(14,195,992.60) (1,675,411)
(357,601.64) (42,204)

15 (423,958.65) (50,036)
(160, 744.29) (18,971)

(487,342.34) (57,516)
(28,919,068.37) (3,413,028)
5,434,513.22 641,381
49,693,926.67 5,864,877
26,842,313.21 3,167,930
42,223,469.00 4,983,214
(523,815.39) (61,821)
118,235,893.49 13,954,200
123,670,406.71 14,595,581
(67,130,983.52) (7,922,799)
(10,677,759.13) (1,260,189)
15,019,671.31 1,772,622
(62,789,071.34) (7,410, 366)
60,881,335.37 7,185,215
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Lux

2018 2019 31
64,746.83 6,987

20,161,287.06 2,175,806

15 185,888.65 20,061
1,773,103.24 191,353

22,185,025.78 2,394,208

(5,220,520.17) (563,399)

(174,172.07) (18,797)

15 (74,355.46) (8,024)
(161,252.92) (17,402)

(33,335.96) (3,598)

(5,663,636.58) (611,220)

16,521,389.20 1,782,988

(39,427,959.45) (4,255,065)

(1,770,455.36) (191,068)

(1,497,576.61) (161,618)

(42,695,991.42) (4,607,751)

(26,174,602.22) (2.824,763)

(52,443,632.12) (5.659,717)

167,881.87 18,118

(52,275,750.25) (5,641,599)

(78,450,352.47) (8,466,362)
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Lux

2018 2019 31
638,887.35 68,949

28,267,834.20 3,050,665

15 1,089,961.57 117,629
137,509.75 14,840

30,134,192.87 3,252,082

(25,255, 244.19) (2,725,546)

(843,989.07) (91,083)

15 (435,984.63) (47,051)
(371,716.43) (40,116)

(20,672.16) (2,231)

(26,927,606.48) (2,906,027)

3,206,586.39 346,055

(7,912,218.03) (853,887)

(70,723,429.41) (7,632,473)

(9,913,981.88) (1,069,917)

(88,549,629.32) (9,556,276)

(85,343,042.93) (9,210,221)

(134,659,013.80) (14,532,401)

(269,230.92) (29,055)

(134,928,244.72) (14,561,456)

(220,271,287.65) (23,771,677)
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Lux

2018 2019 31
107,510.79 11,603

11,028,408.38 1,190,186

15 380,229.08 41,034
44,107.27 4,760

11,560, 255.52 1,247,583

(9,287,254.97) (1,002,281)

(330,237.17) (35,639)

15 (152,091.63) (16,414)
(139,439.89) (15,048)

(378.70) 1)

(9,909,402.36) (1,069,423)

1,650,853.16 178,160

36,300,222.70 3,917,520

(266,352.50) (28,745)

(10,362,004.94) (1,118,268)

(1,558,751.21) (168,220)

24,113,114.05 2,602,287

25,763,967.21 2,780,447

(44,178,161.36) (4,767,707)

(848,604.17) (91,581)

(45,026,765.53) (4,859,289)

(19,262,798.32) (2,078,841)
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(73,415,446.27)

(13,581,165.09)

2018 2019 31
347,261,836.79 40,983,842
16,029,982.35 1,891,859
(8.664,491)
(57,385,463.92) (6,772,632)
(2,982,509.00) (351,996)
10,059,754.00 1,187,252
4,835,395.24) (570,673)
(1,602,849)
(8,356,806.33) (986,270)
278,537,057.54 32,872,944
2018 2019 31

519, 255.8330

17,887.4950

(120,623.2420)

416,520.0860

71,707.3040

748.3740

(9,232.6520)

63,223.0260
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Lux

ISIN 2019 31 2018 31 2017 31
278 537 057.54 347 261 836.79 392 885 283.27

LU0566497433
416 520.0860 519 255.8330 591 076.6630
146.79 151.89 153.84
146.79 151.89 153.84

LUO571745446
63 223.0260 71 707.3040 83 051.4420
123.40 133.70 130.47
123.40 133.70 130.47

2018 2019 2017 2018 2016 2017
-3.4% -1.3 9.2
=7.7% 2.5 10.3
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Lux

26.10 11.80
14.96 10.42
9.88 8.58
8.74 8.00
8.30 6.93
6.92 6.07
6.62 4.75
5.75 3.91
5.08 3.75
3.11 3.11
1.04 3.02
1.01 2.90
1.00 2.84
0.84 2.06
99.35 1.99
1.98

1.93

1.78

1.13

1.13

1.05

1.04

1.01

0.99

0.98

0.96

0.92

0.89

0.87

0.86

0.86

0.84

99.35
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(428,026,683.07)

2018 2019 31
971,496,633.23 114,656,033
103,279,197.33 12,189,011
(50,515,709)
(324,747,485.74) (38,326,698)
5,434,513.22 641,381
118,235,893.49 13,954,200
(62,789,071.34) (7.410,366)
60,881,335.37 7,185,215
707,630,482.86 83,514,550
2018 2019 31

2,127,220.5140

99,823.6260

(734,174.1310)

1,492,870.0090

1,659,149.4810

11,847.7460

(865,929.1080)

805,068.1190
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Lux

ISIN 2019 31 2018 31 2017 31
707 630 482.86 971 496 633.23 2 015 220 728.73

LU0723564463
1 492 870.0090 2 127 220.5140 4 970 827.2960
201.37 190.52 190.32
201.27 190.35 190.32

LU0975313742

805 068.1190 1 659 149.4810 3 654 815.6810
156.55 144.07 141.14

156.47 143.94 141.14

2018 2019 2017 2018 2016 2017
5.7% 0.0 0.8
8.7% 2.0 2.3
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Lux

24.71 9.99
8.96 9.22
8.28 7.51
7.65 7.51
6.68 6.75
6.05 6.29
5.89 5.52
5.24 4.90
4.70 4.28
3.78 4.23
2.73 3.50
2.39 3.06
2.10 2.53
1.27 2.12
0.41 2.06

90.84 1.98

1.65
1.59
1.07
1.03
1.01
0.98
0.67
0.54
0.44
0.41
90.84
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2018 2019 31
630,625,253.64 68,057,077
824,638,454 .37 88,994,982
(370,273,247.15) (39,959,889)
454,365,207.22 49,035,093
(290,346.74) (31,334)
16,521,389.20 1,782,988
(42,695,991.42) (4,607,751)
(52,275,750.25) (5,641,599)
(78,450,352.47) (8,466,362)
1,006,249,761.65 108,594,474

2018 2019 31

822,389.2390
349,805.3030
(459,779.0590)

712,415.4830
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Lux

ISIN 2019 31 2018 31 2017 31
1 006 249 761.65 630 625 253.64 287 955 823.80

LU0328353924
712 415.4830 822 389.2390 101 865.7870
140.73 159.55 133.99
140.73 159.85 133.99

2018 2019 2017 2018 2016 2017

-12.0% 19.3 31.3
26.16 24.77
13.15 16.35
7.65 6.71
7.36 6.32
7.22 5.04
6.96 4.88
6.89 4.64
6.87 4.19
3.56 3.76
3.56 3.62
2.84 2.94
2.55 2.18
2.03 2.03
0.97 1.97
97.77 1.94
1.85
1.84
1.76
0.98
97.77
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2018 2019 31
1,966,394,534.61 212,213,298
654,377,167.08 70,620,384
(603,758,131.32) (65,157,578)
50,619,035.76 5,462,806
(266,194.21) (28,728)
3,206,586.39 346,055
(88,549,629.32) (9,556,276)
(134,928,244.72) (14,561,456)
(220,271,287.65) (23,771,677)
1,796,476,088.51 193,875,699

2018 2019 31

2,415,974.1830
455,043.3480
(1,017,825.3000)

1,853,192.2310
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Lux

ISIN 2019 31
1 796 476 088.51
LU1323610961
1 853 192.2310
140.97

140.97

2018 2019
-7.0%

130/357
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2018 31
1 966 394 534.61

2 415 974.1830
151.64
151.64

2017 2018
14.6

OOoooooooooooOooao

2017 31
728 043 264.41

711 989.2330
132.17
132.34

2016 2017
16.3
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Lux

45.68 13.38
10.24 9.32
9.33 7.72

5.81 6.23

3.75 5.97

3.35 5.53

2.95 5.38

2.20 5.22

2.15 3.54

1.73 3.42

1.58 3.21

1.57 2.99

1.34 2.90

1.25 2.88

0.94 2.70

0.82 2.58

0.81 2.48

0.57 2.45

0.40 1.73

96.47 1.48
1.17

1.15

1.14

0.87

0.63

0.40

96.47
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2018 2019 31
739,605,420.56 79,818,217

232,757,537.47 25,119,193
(369,094,284.42) (39,832,655)
(136,336, 746.95) (14,713,462)

(14,361,002.20) (1,549,839)

1,650,853.16 178,160
24,113,114.05 2,602,287
(45,026,765.53) (4,859,289)
(19,262,798.32) (2,078,841)

569,644,873.09 61,476,075

2018 2019 31

1,273,894.4260
276,184.7540
(574,556.1000)

975,523.0800

132/357



Lux

ISIN 2019 31
569 644 873.09
LU0868494617
975 523.0800
178.61

178.61

2018 2019
-1.4%
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2018 31 2017 31
739 605 420.56 1 418 358 427.42

1 273 894.4260 2 321 146.6710
181.18 159.55

181.18 159.55

2017 2018 2016 2017
13.6 12.7
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Lux

95.50 13.01
1.03 12.08
1.01 .28
1.00 .14
0.96 .02

99.50 .15

.07

.88

.14

.09

.05

.83

.06

.05

.03

.66

.10

.05

.03

.01

.01

.98

.94

.94

.90

99.50
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Lux

2019 31

50
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2019 31

2019 31

0.897384
1.005850
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2019 31 Lux
9,464,418.00
Lux
Lux
Lux
9,464,418.00
9,464,418.00
10,546,674.20
12,871,236,403.95
Lux
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1.500 1.550
Lux

2.040 2.090
Lux

1.920 1.970
Lux

1.800 1.850
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Lux

1.500 1.550
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80
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"taxe d"abonnement”



12
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0.05
0.01

2019 31

Lux

Lux
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Lux

311 943 971.13 189 312 175.69

2018 2019 31 Lux

12

Lux

1.57

2.10

2.10

1.99

1.86

12

2019 31
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Lux
484 104.11
1 371 193.59
2 338 785.97
1 416 237.36
111 838.14
10
2018 2019 31
Lux
40 187.28 0.00
0.00 0.00
Lux
76.71 0.01
0.00 0.00
2019 31
11
85
Lux
2019 31
Lux -
5.89
12
2019 30
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Lux Lux

Lux Lux
13

2019 17
Lux Lux
2019 14

14
15
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Lux
46 367.22 0.00
-1 091.77 0.00
-402.33 0.00
Lux
-5 390 985.04 0.00
-1 032 264.74 0.00
16 049 251.88 16 490 000.00
533 057.67 0.00
-29 735.99 0.00
Lux
1 633.53 0.00
274.76 0.00
24 663.35 0.00
254.50 0.00
Lux
-1 947.74 0.00
-6 713.46 0.00
-380 932.96 0.00
359.95 0.00
-63 813.44 0.00
-37 840.29 0.00
1 351 746.52 0.00
9 176.83 0.00
Lux
-523.39 0.00
1 596.74 0.00
40 535.01 0.00
-3 729.17 0.00
289 334.38 0.00
960.31 0.00
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Lux
100.00
0.00
0.00
2019 31 2019 31
Lux

36 061 099.64

38 392 784.29 40.21 59.79 0.00

112 409 033.38

119 677 320.27 40.21 59.79 0.00

52 437 080.66

55 827 624.41 40.21 59.79 0.00

315 631 888.75

336 040 418.65 40.21 59.79 0.00

157 520 708.38

167 705 883.58 40.21 59.79 0.00
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(Lux)
2019 31
EUR  KONE CORPORATION NPV ORD * B’ 60 140.00 2935 433.40  1.05
2 935 433.40  1.05
EUR  AXA EUR2.29 129 719.00 2 864 195.52  1.03
EUR  BOUYGUES EUR1 83 926.00 2 629 401.58  0.94
EUR  CAPGEMINI EURS 26 832.00 2 685 883.20  0.96
EUR  DANONE EUR0.25 41 859.00 2 988 732.60  1.07
EUR  KLEPIERRE EUR1.40 92 291.00 2 812 106.77  1.01
EUR  L*OREAL EUR0.20 11 700.00 2 812 680.00  1.01
EUR  ORANGE EUR4 203 317.00 2 854 570.68  1.03
EUR  PUBLICIS GROUPE SA EUR0.40 52 289.00 2 556 932.10  0.92
EUR  SANOFI EUR2 37 093.00 2 679 598.32  0.96
EUR  SCHNEIDER ELECTRIC EURS 38 399.00 2718 649.20  0.98
EUR  SODEXO EUR4 29 526.00 3041 178.00  1.09
EUR  TOTAL EUR2.5 59 651.00 2782 122.64  1.00
EUR  UNIBAIL-RODAMCO-WE NPV(1 ORD UNIBAIL-R & 1CLS) 19 895.00 2 692 788.25  0.97
EUR  VINCI EUR2.50 33 043.00 2922 983.78  1.05
39 041 822.64  14.02
EUR  BAYERISCHE MOTOREN WERKE AG EUR1 38 839.00 2 408 794.78  0.86
EUR  SAP AG ORD NPV 25 630.00 2 830 064.60  1.02
5 238 859.38  1.88
EUR  ASSIC GENERALI SPA EUR1 171 415.00 2 693 786.73  0.97
2 693 786.73  0.97
GBP  GLENCORE XSTRATA ORD USD0.01 814 829.00 2 346 912.70  0.84
2 346 912.70  0.84
EUR  AROUNDTOWN SA EUR0.01 380 224.00 2890 462.85  1.04
2 890 462.85  1.04
EUR  KONINKLIJKE AHOLD EURO0.01 138 738.00 2 793 489.63  1.00
EUR  KONINKLIJKE PHILIPS NV EUR0.20 79 540.00 2 819 693.00  1.01
EUR  RANDSTAD N.V.EUR0.10 57 681.00 2 664 862.20  0.95
GBP  ROYAL DUTCH SHELL * B’ SHS EUR0.07 (UK LIST) 101 897.00 2 850 756.29  1.03
11 128 801.12  3.99
EUR  AENA SME S.A. EUR10 17 890.00 2 950 061.00  1.06
EUR  ENAGAS SA EUR1.50 112 985.00 2 768 132.50  0.99
EUR  ENDESA SA EURL.2 132 563.00 2 957 480.53  1.06
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EUR  IBERDROLA SA EUR0.75 (POST SUBDIVISION) 371 739.00 3 090 638.05  1.11
EUR  INDITEX EUR0.03 (POST SUBD) 113 343.00 2725 899.15  0.98
EUR  RED ELECTRICA CORP EUR0.5 160 359.00 3 051 631.77  1.09
EUR  REPSOL SA EURL 199 897.00 2 890 510.62  1.04
EUR  TELEFONICA SA EURL 375 873.00 2 698 016.39  0.97
23 132 370.01  8.30

SEK  SVENSKA HANDELSBKN SER' A" NPV (P/S) 294 533.00 2 597 213.46  0.93
SEK  TELIA COMPANY AB NPV 769 812.00 2 884 574.27  1.04
5 481 787.73  1.97

CHF  SWISS RE AG CHF0.10 33 701.00 2 856 350.88  1.03
2 856 350.88  1.03

GBP  ASTRAZENECA ORD USDO.25 43 609.00 2 877 099.50  1.03
GBP  AVIVA ORD GBPO.25 589 068.00 2 695 740.52  0.97
GBP  BAE SYSTEMS ORD GBP0.025 520 876.00 2 665 285.40  0.96
GBP  BARRATT DEVEL ORD GBPO.10 408 464.00 2 577 951.62  0.93
GBP  BRIT AMER TOBACCO ORD GBPO.25 84 581.00 2 640 393.62  0.95
GBP  BRITISH LAND CO PLC REIT 412 335.00 2 490 452.34  0.89
GBP BT GROUP ORD GBPO.05 1 132 033.00 2 480 904.17  0.89
GBP  KINGFISHER ORD GBPO.157142857 988 376.00 2391 221.20  0.86
GBP  LLOYDS BANKING GP ORD GBPO.1 3 869 762.00 2 506 238.38  0.90
GBP  NATIONAL GRID ORD GBPO.12431289 305 365.00 2738 228.44  0.98
GBP  RECKITT BENCK GRP ORD GBPO.10 41 077.00 2949 323.51  1.06
GBP  SSE PLC ORD GBPO.50 222 521.00 2 714 425,52 0.97
GBP  WPP PLC ORD GBPO.10 250 667.00 2 668 491.71  0.96
34 395 755.93  12.35

132 142 343.37  47.44

CHF  ROCHE HLDGS AG GENUSSCHEINE NPV 11 903.00 2793 974.54  1.00
2 793 974.54  1.00

2 793 974.54  1.00

EUR  AGEAS NPV 64 551.00 2 819 587.68  1.01
2 819 587.68  1.01

DKK  NOVO-NORDISK AS DKK0.2 SER* B’ 66 288.00 2 793 535.67  1.00
2 793 535.67  1.00

EUR  FORTUM OYJ EUR3.40 157 435.00 3011 731.55  1.08
EUR  NOKIAN RENKAAT OYJ NPV 91 993.00 2 354 100.87  0.84
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SEK NORDEA HOLDING ABP NPV 401 585.00 2 536 627.21 0.91
EUR SAMPO OYJ SER* A* NPV 70 221.00 2 721 765.96 0.98
EUR UPM-KYMMENE CORP NPV 110 395.00 2 475 055.90 0.89

13 099 281.49 4.70
EUR MICHELIN (CGDE) EUR2 25 322.00 2 606 899.90 0.94

2 606 899.90 0.94
EUR ALLIANZ SE NPV(REGD) (VINKULIERT) 13 780.00 2 740 290.80 0.98
EUR BASF SE NPV 40 666.00 2 401 733.96 0.86
EUR DEUTSCHE TELEKOM NPV(REGD) 197 156.00 2 979 027.16 1.07
EUR E.ON SE NPV 307 094.00 2 871 021.80 1.03
EUR HUGO BOSS AG NPV (REGD) 46 355.00 2 415 095.50 0.87
EUR MUENCHENER RUECKVE NPV(REGD) 13 289.00 2 871 752.90 1.03
EUR SIEMENS AG NPV(REGD) 27 843.00 2 824 393.92 1.02

19 103 316.04 6.86
EUR ENEL EUR1 530 791.00 2 956 505.87 1.06
EUR ENI SPA EUR1 191 330.00 2 598 261.40 0.94
EUR SNAM EUR1 654 829.00 2 949 349.82 1.06
EUR TERNA SPA ORD EURO.22 536 218.00 2 930 967.59 1.05

11 435 084.68 4.11
EUR AEGON NV EUR0.12 631 694.00 2 587 418.63 0.93
EUR NN GROUP N.V.EUR0.12 76 641.00 2 607 326.82 0.93

5 194 745.45 1.86
NOK DNB ASA NOK10 172 896.00 2 630 286.71 0.94
NOK MOWI ASA NOK7.50 151 524.00 3 153 273.98 1.13
NOK TELENOR ASA ORD NOK6 156 188.00 2 882 069.25 1.04

8 665 629.94 3.11
SEK ELECTROLUX AB SER’ B’ NPV (POST SPLIT) 125 188.00 2 435 180.27 0.87
SEK HENNES & MAURITZ SER™ B’ NPV 188 243.00 2 520 440.02 0.91
SEK INVESTOR AB SER’ B’ NPV 69 531.00 2 689 980.79 0.97
SEK SKAND ENSKILDA BKN SER’ A NPV 337 903.00 2 684 619.18 0.96
SEK SWEDBANK AB SER’ A’ NPV 205 261.00 2 630 238.22 0.94

12 960 458.48 4.65
CHF ADECCO GROUP AG CHFO.1 (REGD) 57 214.00 2 755 372.72 0.99
CHF KUEHNE&NAGEL INTL CHF1(REGD)(POST-SUBD) 23 528.00 2 794 932.63 1.00
CHF LAFARGEHOLCIM LTD CHF2 (REGD) 61 461.00 2 635 839.16 0.95
CHF NESTLE SA CHFO.10(REGD) 30 359.00 2 696 335.25 0.97
CHF NOVARTIS AG CHFO.50(REGD) 34 351.00 2 638 685.91 0.95
CHF PARTNERS GROUP HLG CHF0.01 (REGD) 4 268.00 2 676 855.32 0.96
CHF SWISSCOM AG CHF1(REGD) 6 701.00 2 867 239.39 1.03
CHF ZURICH INSURANCE GRP CHF0.10 9 651.00 2 796 620.25 1.00

21 861 880.63 7.85
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GBP ANGLO AMERICAN USD0.54945 126 546.00 2 712 341.78 0.97
GBP BP ORD USD0.25 453 562.00 2 770 751.75 1.00
GBP CARNIVAL PLC ORD USD1.66 62 633.00 2 769 916.95 0.99
GBP DIAGEO ORD GBPO.28 101/108 79 437.00 2 987 903.48 1.07
GBP DIRECT LINE INSURA ORD GBP 0.109090909 732 736.00 2 623 058.77 0.94
GBP GLAXOSMITHKLINE ORD GBPO.25 157 201.00 2 715 070.55 0.98
GBP HSBC HLDGS ORD USDO.50(UK REG) 381 896.00 2 786 499.24 1.00
GBP IMPERIAL BRANDS PL GBPO.10 104 891.00 2 271 923.91 0.82
GBP LEGAL & GENERAL GP ORD GBP0.025 899 852.00 2 611 647.24 0.94
GBP PERSIMMON ORD GBPO.10 110 298.00 2 453 910.81 0.88
GBP RI0 TINTO ORD GBP0.10 55 392.00 2 842 200.68 1.02
GBP SMITH & NEPHEW ORD USDO.20 166 817.00 3 139 643.99 1.13
GBP UNILEVER PLC ORD GBP0.031111 54 495.00 2 981 395.02 1.07
GBP VODAFONE GROUP ORD USDO.2095238(POST CONS) 1 791 381.00 2 622 262.33 0.94
38 288 526.50 13.75
138 828 946.46  49.84
EUR ABN AMRO GROUP NV DR EACH REP SHS 143 619.00 2 720 143.86 0.98
2 720 143.86 0.98
2 720 143.86 0.98
276 485 408.23  99.26
EUR AEGON NV RIGHTS (STOCK DIVIDEND) 14.06.19 631 694.00 90 956.83 0.03
EUR KONINKLIJKE PHILIPS NV(STOCK DIVIDEND) RIGHTS 07.06.19 79 540.00 67 041.65 0.02
EUR NN GROUP NV (STOCK DIVIDEND) RIGHTS 18.06.19 76 641.00 95 034.84 0.04
253 033.32 0.09

253 033.32 0.09

253 033.32 0.09

276 738 441.55  99.35
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CHF 45 115 400.00 EUR 40 217 363.50 28.6.2019 46 367.22  0.02
EUR 114 278.90 CHF 128 500.00 28.6.2019 -402.33  0.00
EUR 926 532.09 CHF 1 039 400.00 28.6.2019 -1 091.77  0.00
44 873.12  0.02

2 024 262.78 0.73
-270 519.91  -0.10
278 537 057.54 100.00
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2019 31
CAD  IVANHOE MINES LTD COM NPV CL* A’ 1 336 150.00 2873 651.12  0.41
2 873 651.12  0.41
DKK  ORSTED A/S DKK10 99 124.00 7 072 380.16  1.00
7 072 380.16  1.00
EUR  AIR LIQUIDE(L*) EUR5.5 (POST-SUBDIVISION) 149 778.00 16 700 247.00  2.36
EUR  AIRBUS EUR1 62 246.00 7 149 575.56  1.01
EUR  AXA EUR2.29 531 915.00 11 744 683.20  1.66
EUR  BNP PARIBAS EUR2 329 183.00 13 455 355.13  1.90
EUR  CGG EUR0.01 1 569 712.00 2 090 856.39  0.30
EUR  DANONE EUR0.25 196 680.00 14 042 952.00  1.98
EUR  EIFFAGE EUR4 89 324.00 7 644 347.92  1.08
EUR  HERMES INTL NPV 11 858.00 7 053 138.40  1.00
EUR  KERING EUR4 31 349.00 14 607 066.55  2.06
EUR  L*OREAL EUR0.20 21 575.00 5 186 630.00  0.73
EUR  LEGRAND SA EUR4 126 376.00 7 600 252.64  1.07
EUR  LVMH MOET HENNESSY EUR0.30 60 511.00 20 489 024.60  2.90
EUR  PERNOD RICARD EUR1.55 74 082.00 11 690 139.60  1.65
EUR  RENAULT SA EUR3.81 128 297.00 6 917 774.24  0.98
EUR  SAFRAN EUR0.20 86 059.00 10 129 144.30  1.43
EUR  SARTORIUS STEDIM B EUR0.20 (POST SUBD) 59 577.00 7 393 505.70  1.05
EUR  TELEPERFORMANCE EUR2.50 46 051.00 7920 772.00  1.12
EUR  UBISOFT ENTERTAIN EUR0.31 41 349.00 3 033 362.64  0.43
174 848 827.87  24.71
EUR  COMMERZBANK AG NPV 960 578.00 6 053 562.56  0.85
EUR  DEUTSCHE WOHNEN AG NPV (BR) 70 087.00 2 961 175.75  0.42
EUR  HEIDELBERGCEMENT NPV 137 829.00 9173 898.24  1.30
EUR  WESTWING GROUP AG NPV (BR) 25 069.00 215 593.40  0.03
EUR  WIRECARD AG NPV 49 050.00 6 871 905.00  0.97
25 276 134.95  3.57
EUR  TELECOM ITALIA SPA DI RISP EUR0.55 30 495 754.00 12 762 473.05  1.80
12 762 473.05  1.80
EUR  EUROFINS SCIENTIFI EURO.10 3 854.00 1569 348.80  0.22

1 569 348.80 0.22
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EUR ASR NEDERLAND N.V.EURO.16 229 891.00 7 807 098.36 1.10
EUR IMCD NV EURO.16 43 076.00 3 146 701.80 0.44
EUR SHOP APOTHEKE EURO NPV 186 156.00 6 487 536.60 0.92
17 441 336.76 2.46

NOK SCHIBSTED ASA SER’ A’ NOK0.50 130 933.00 3 100 597.14 0.44
3 100 597.14 0.44

EUR ACS ACTIVIDADES CO EURO.5 157 539.00 5 813 189.10 0.82
EUR AENA SME S.A. EUR10 64 501.00 10 636 214.90 1.50
EUR AMADEUS IT GROUP EURO.01 106 136.00 7 255 456.96 1.03
EUR IBERDROLA SA EUR0.75 (POST SUBDIVISION) 605 293.00 13 346 406.00 1.89
37 051 266.96 5.24

SEK LUNDIN PETROLEUM A NPV 156 486.00 3 818 642.03 0.54
SEK SVENSKA HANDELSBKN SER’ A’ NPV (P/S) 092 863.00 9 636 945.60 1.36
13 455 587.63 1.90

295 451 604.44  41.75

CHF ROCHE HLDGS AG GENUSSCHEINE NPV 66 020.00 15 496 782.24 2.19
15 496 782.24 2.19

15 496 782.24 2.19

EUR KBC GROUP NV NPV 152 175.00 8 957 020.50 1.27
8 957 020.50 1.27

DKK COLOPLAST DKK1 B 41 225.00 3 933 951.89 0.56
DKK NOVO-NORDISK AS DKK0.2 SER' B’ 372 684.00 15 705 799.66 2.22
19 639 751.55 2.78

EUR NESTE OIL OYJ NPV 161 732.00 4 894 010.32 0.69
EUR SAMPO OYJ SER* A’ NPV 372 121.00 14 423 409.96 2.04
19 317 420.28 2.73

EUR ALLIANZ SE NPV(REGD) (VINKULIERT) 96 473.00 19 184 620.78 2.71
EUR DEUTSCHE POST AG NPV(REGD) 166 138.00 4 382 720.44 0.62
EUR SIEMENS HEALTHINEE NPV 156 074.00 5 439 178.90 0.77
EUR VONOVIA SE NPV 91 526.00 4 298 060.96 0.61
33 304 581.08 4.71
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EUR CRH ORD EUR0.32 272 713.00 7 633 236.87 1.08
7 633 236.87 1.08
EUR ENEL EUR1 1 488 976.00 8 293 596.32 1.17
EUR MEDIOBANCA SPA EUR0.5 617 790.00 5 110 358.88 0.72
EUR MONCLER SPA NPV 215 855.00 7 123 215.00 1.01
20 527 170.20 2.90
EUR TENARIS S.A. USD1 363 181.00 3 831 559.55 0.54
3 831 559.55 0.54
EUR ASML HOLDING NV EURO.09 82 830.00 14 023 119.00 1.98
EUR KONINKLIJKE DSM NV EUR1.5 112 950.00 11 385 360.00 1.61
25 408 479.00 3.59
NOK ADEVINTA ASA SER" A’ NOKO.2 125 602.00 1 256 182.07 0.18
NOK DNB ASA NOK10 824 630.00 12 545 190.91 1.77
13 801 372.98 1.95
SEK ERICSSON SER B NPV 589 850.00 5 087 880.78 0.72
SEK HEXAGON AB SER' B’ NPV 104 514.00 4 348 881.59 0.61
SEK SANDVIK AB NPV (POST SPLIT) 501 648.00 6 931 928.82 0.98
SEK TELE2 AB SHS 961 454.00 11 885 032.91 1.68
28 253 724.10 3.99
CHF NESTLE SA CHFO.10(REGD) 343 412.00 30 500 144.26 4.31
CHF PARTNERS GROUP HLG CHF0.01 (REGD) 12 989.00 8 146 596.46 1.15
38 646 740.72 5.46
usD AIR PRODS & CHEMS COM USD1 59 972.00 10 990 695.78 1.55
usD MICROSOFT CORP COM USDO0.0000125 101 328.00 11 268 517.43 1.59
usD PAYPAL HOLDINGS IN COM USDO.0001 101 811.00 10 110 293.23 1.43
usb VISA INC COM STK USD0.0001 102 552.00 14 901 260.68 2.11
47 270 767.12 6.68
266 591 823.95  37.68
577 540 210.63  81.62
2010 12 17 41 (De) UcITs/ UCIs

EUR UBS (IRL) INVESTOR SELECTION PLC - EQUITY OPPORT L/S FD-
1-B 355 912.69 55 622 035.19 7.86
EUR UBS (IRL) SELECT MONEY MARKET FUND-EUR-S-DIST 17.16 171 397.72 0.02

55 793 432.91 7.88
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USD  UBS (LUX) EQUITY SICAV - GLOB OPPORT UNCONST USD-U-X-ACC 795.22 9 464 418.00  1.34
9 464 418.00  1.34
65 257 850.91  9.22
2010 12 17 4 (De)
ucITs/ ucls 65 257 850.91  9.22

642 798 061.54  90.84

GBP MORGAN STANLEY/RECKITT BENCKISER GRP (SYNTHETIC EQUITY

SWAP) 349 150.00 596 315.05 0.08
SEK MORGAN STANLEY/SKANSKA AB SER’ B’ NPV (SYNTHETIC EQUITY

SWAP) -153 247.00 141 607.82 0.02
GBP MORGAN STANLEY/PEARSON ORD GBP0.25 (SYNTHETIC EQUITY

SWAP) -378 941.00 185 157.84 0.03
GBP MORGAN STANLEY/PRUDENTIAL ORD (SYNTHETIC EQUITY SWAP) 430 800.00 -767 437.52  -0.11
EUR MORGAN STANLEY/OQUTOKUMPU NPV (SYNTHETIC EQUITY SWAP) -1 324 730.00 1 016 067.91 0.14
EUR MORGAN STANLEY/EDF (SYNTHETIC EQUITY SWAP) -346 561.00 97 037.08 0.01
EUR MORGAN STANLEY/STOCKMANN OYJ-B (SYNTHETIC EQUITY SWAP) -329 774.00 138 505.08 0.02
GBP MORGAN STANLEY/ANTOFAGASTA (SYNTHETIC EQUITY SWAP) -77 588.00 111 233.64 0.02
GBP MORGAN STANLEY/ASTRAZENECA (SYNTHETIC EQUITY SWAP) 321 484.00 371 169.56 0.05
EUR MORGAN STANLEY/BASF (SYNTHETIC EQUITY SWAP) 57 664.00 -774 427.52  -0.11
EUR MORGAN STANLEY/GERRESHEIMER AG (SYNTHETIC EQUITY SWAP) -33 641.00 107 651.20 0.02
SEK MORGAN STANLEY/BILLERUDKORSNAS AB NPV(SYNTHETIC EQUITY

SWAP) -433 945.00 621 938.53 0.09
GBP MORGAN STANLEY/RIO TINTO PLC (SYNTHETIC EQUITY SWAP) 292 742.00 174 884.13 0.02
GBP MORGAN STANLEY/TRAVIS PERKINS PLC (SYNTHETIC EQUITY SWAP) -108 709.00 203 493.38 0.03
EUR MORGAN STANLEY/SCHNEIDER ELECTRIC SA (SYNTHETIC EQUITY

SWAP) 200 300.00 -812 210.66  -0.11
EUR MORGAN STANLEY/TELECOM ITALIA SPA (SYNTHETIC EQUITY SWAP) -28 125 664.00 1 653 789.04 0.23
GBP MORGAN STANLEY/DIAGEO PLC (SYNTHETIC EQUITY SWAP) 522 191.00 543 380.42 0.08
EUR MORGAN STANLEY/DISTRIBUIDORA INTL (SYNTHETIC EQUITY SWAP) -312 644.00 9 691.96 0.00
EUR MORGAN STANLEY/LAGARDERE (SYNTHETIC EQUITY SWAP) -93 520.00 230 059.20 0.03
GBP MORGAN STANLEY/BP ORD (SYNTHETIC EQUITY SWAP) 4 550 153.00 -781 955.51  -0.11
EUR MORGAN STANLEY/SALZGITTER AG (SYNTHETIC EQUITY SWAP) -99 359.00 606 089.90 0.09
EUR MORGAN STANLEY/ACCOR SA (SYNTHETIC EQUITY SWAP) -132 242.00 588 627.83 0.08
EUR MORGAN STANLEY/DEUTSCHE BANK AG-REG (SYNTHETIC EQUITY

SWAP) -657 498.00 789 953.77 0.11
EUR MORGAN STANLEY/FUGRO CERT (SYNTHETIC EQUITY SWAP) -345 507.00 223 048.64 0.03
EUR MORGAN STANLEY/SGL CARBON SE (SYNTHETIC EQUITY SWAP) -145 742.00 177 076.53 0.03
EUR MORGAN STANLEY/AIR FRANCE (SYNTHETIC EQUITY SWAP) -513 200.00 292 529.48 0.04
NOK MORGAN STANLEY/NORSK HYDRO ASA (SYNTHETIC EQUITY SWAP) -1 443 306.00 920 221.31 0.13
EUR MORGAN STANLEY/RANDSTAD N.V (SYNTHETIC EQUITY SWAP) -45 224.00 213 457.28 0.03
EUR MORGAN STANLEY/ZARDOYA-OTIS EUR0O.10(SYNTHETIC EQUITY

SWAP) -587 645.00 220 366.88 0.03
EUR MORGAN STANLEY/SAP AG (SYNTHETIC EQUITY SWAP) 281 446.00 -1 088 815.09  -0.15
GBP MORGAN STANLEY/WOOD GROUP (JOHN) ORD (SYNTHETIC EQUITY

SWAP) -528 585.00 474 105.29 0.07
GBP MORGAN STANLEY/DEBENHAMS ORD (SYNTHETIC EQUITY SWAP) -16 964 086.00 0.00 0.00
EUR MORGAN STANLEY/REXEL (SYNTHETIC EQUITY SWAP) -115 899.00 267 726.69 0.04
SEK MORGAN STANLEY/RATOS AB (SYNTHETIC EQUITY SWAP) -969 706.00 -385 852.86  -0.05
SEK MORGAN STANLEY/VOLVO AB SER’ B’ NPV (SYNTHETIC EQUITY

SWAP) -80 100.00 145 389.30 0.02
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DKK MORGAN STANLEY/H.LUNDBECK (SYNTHETIC EQUITY SWAP) -93 314.00 144 953.05 0.02
GBP MORGAN STANLEY/WPP PLC (SYNTHETIC EQUITY SWAP) -207 934.00 35 748.34 0.01
EUR MORGAN STANLEY/ATRESMEDIA CORP (SYNTHETIC EQUITY SWAP) -400 090.00 172 038.70 0.02
TRY MORGAN STANLEY/T GARANTI BANKASI RY1 (SYNTHETIC EQUITY

SWAP) -1 816 800.00 67 051.35 0.01
EUR MORGAN STANLEY/LANXESS AG (SYNTHETIC EQUITY SWAP) -21 103.00 139 912.89 0.02
GBP MORGAN STANLEY/ITV ORD GBPO.10 (SYNTHETIC EQUITY SWAP) -2 600 031.00 831 377.62 0.12
GBP MORGAN STANLEY/LONDON STOCK EXCH ORD (SYNTHETIC EQUITY

SWAP) 214 845.00 656 108.69 0.09
GBP MORGAN STANLEY/SMITH & NEPHEW (SYNTHETIC EQUITY SWAP) 276 820.00 574 540.05 0.08
EUR MORGAN STANLEY/BEIERSDORF AG (SYNTHETIC EQUITY SWAP) 72 388.00 396 346.39 0.06
DKK MORGAN STANLEY/ FLSMIDTH & CO (SYNTHETIC EQUITY SWAP) -77 593.00 730 466.71 0.10
TRY MORGAN STANLEY/HACI OMER SABANCI TRY1(SYNTHETIC EQUITY

SWAP) -2 318 900.00 -17 829.58 0.00
GBP MORGAN STANLEY/TALK TALK TELECOM (SYNTHETIC EQUITY SWAP) -2 223 054.00 188 581.05 0.03
DKK MORGAN STANLEY/NOVOZYMES A/S SER' B’ (SYNTHETIC EQUITY

SWAP) 129 745.00 76 447.95 0.01
CHF MORGAN STANLEY/DUFRY AG CHF5(SYNTHETIC EQUITY SWAP) -98 999.00 1 438 052.10 0.20
GBP MORGAN STANLEY/SERCO GROUP ORD(SYNTHETIC EQUITY SWAP) -1 240 198.00 -115 024.85  -0.02
EUR MORGAN STANLEY/HUGO BOSS AG NPV (SYNTHETIC EQUITY SWAP) -75 441.00 758 936.46 0.11
GBP MORGAN STANLEY/ADMIRAL GROUP ORD (SYNTHETIC EQUITY SWAP) 127 706.00 -205 109.81  -0.03
GBP MORGAN STANLEY/MARKS & SPENCER (SYNTHETIC EQUITY SWAP) -1 546 763.00 1 061 938.20 0.15
GBP MORGAN STANLEY/ROYAL DUTCH SHELL * B’ (SYNTHETIC EQUITY

SWAP) 1 080 439.00 -22 445.94 0.00
NOK MORGAN STANLEY/PGS ASA (SYNTHETIC EQUITY SWAP) -2 462 383.00 1 120 786.31 0.16
EUR MORGAN STANLEY/ALTICE NV(SYNTHETIC EQUITY SWAP) -1 649 049.00 103 890.09 0.01
GBP MORGAN STANLEY/BEAZLEY PLC (SYNTHETIC EQUITY SWAP) 909 044.00 -164 509.76  -0.02
EUR MORGAN STANLEY/NN GROUP N.V (SYNTHETIC EQUITY SWAP) 206 707.00 -992 193.60 -0.14
CHF MORGAN STANLEY/ADECCO SA (SYNTHETIC EQUITY SWAP) -30 908.00 125 190.66 0.02
EUR MORGAN STANLEY/BANKIA S.A(SYNTHETIC EQUITY SWAP) -1 156 600.00 232 476.60 0.03
EUR MORGAN STANLEY/METRO AG (NEW) NPV (SYNTHETIC EQUITY SWAP) -594 764.00 588 816.36 0.08
EUR MORGAN STANLEY/STEINHOFF INT H NV NPV(SYNTHETIC EQUITY

SWAP) -2 130 274.00 97 779.58 0.01
DKK MORGAN STANLEY/VESTAS WIND SYSTEM(SYNTHETIC EQUITY SWAP) -46 054.00 126 173.44 0.02
EUR MORGAN STANLEY/TECHNIPFMC LIMITED (SYNTHETIC EQUITY SWAP) -123 227.00 407 881.37 0.06
DKK MORGAN STANLEY/PANDORA A/S (SYNTHETIC EQUITY SWAP) -47 174.00 195 201.77 0.03
GBP MORGAN STANLEY/NMC HEALTH PLC ORD(SYNTHETIC EQUITY SWAP) 135 168.00 -869 907.21  -0.12
EUR MORGAN STANLEY/PROSIEBENSAT1 MED.NPV(SYNTHETIC EQUITY

SWAP) -262 367.00 -137 742.68  -0.02
EUR MORGAN STANLEY/CASINO GUICH-PERR (SYNTHETIC EQUITY SWAP) -140 085.00 229 123.46 0.03
DKK MORGAN STANLEY/ISS A/S(SYNTHETIC EQUITY SWAP) -232 031.00 585 706.34 0.08
CHF MORGAN STANLEY/NOVARTIS AG (SYNTHETIC EQUITY SWAP) 257 933.00 665 043.29 0.09
EUR MORGAN STANLEY/HAPAG-LLOYD AG (SYNTHETIC EQUITY SWAP) -26 632.00 -35 985.93  -0.01
GBP MORGAN STANLEY/METRO BANK PLC ORD(SYNTHETIC EQUITY SWAP) -82 422.00 61 994.27 0.01
CHF MORGAN STANLEY/SIKA AG (SYNTHETIC EQUITY SWAP) 102 553.00 -649 608.77  -0.09
EUR MORGAN STANLEY/ZOOPLUS AG NPV (SYNTHETIC EQUITY SWAP) -25 816.00 33 560.80 0.00
GBP MORGAN STANLEY/STOBART GROUP LTD (SYNTHETIC EQUITY SWAP) -422 929.00 142 551.08 0.02
GBP MORGAN STANLEY/PETS AT HOME GROUP (SYNTHETIC EQUITY SWAP) -1 350 735.00 -496 524.06  -0.07
GBP MORGAN STANLEY/RPC GROUP ORD (SYNTHETIC EQUITY SWAP) -376 255.00 -851.14 0.00
EUR MORGAN STANLEY/ARCELORMITTAL NPV (SYNTHETIC EQUITY SWAP) -252 139.00 1124 241.71 0.16
EUR MORGAN STANLEY/HUHTAMAKI OYJ NPV (SYNTHETIC EQUITY SWAP) -37 033.00 -2 592.31 0.00
EUR MORGAN STANLEY/TELEFONICA DEUTSCH NPV(SYNTHETIC EQUITY

SWAP) -1 683 407.00 648 111.70 0.09
GBP MORGAN STANLEY/AUTO TRADER GROUP ORD (SYNTHETIC EQUITY

SWAP) 1 050 307.00 403 907.53 0.06
EUR MORGAN STANLEY/BAYWA AG NPV (SYNTHETIC EQUITY SWAP) -71 237.00 63 457.90 0.01
GBP MORGAN STANLEY/SOFTCAT PLC ORD (SYNTHETIC EQUITY SWAP) 412 953.00 -101 637.68  -0.01
GBP MORGAN STANLEY/PAGEGROUP PLC (SYNTHETIC EQUITY SWAP) 1 014 775.00 -332 854.58  -0.05
CHF MORGAN STANLEY/ALCON AG (SYNTHETIC EQUITY SWAP) 64 485.00 -25 889.07 0.00
EUR MORGAN STANLEY/BBVA(BILB-VIZ-ARG) (SYNTHETIC EQUITY SWAP) 1 105 920.00 -608 808.96  -0.09
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EUR  MORGAN STANLEY/EUTELSAT COMMUNICA (SYNTHETIC EQUITY SWAP) -238 399.00 75 095.69  0.01
GBP  MORGAN STANLEY/FERGUSON PLC (NEW) (SYNTHETIC EQUITY SWAP) 121 803.00 -435 343.28  -0.06
GBP  MORGAN STANLEY/MORRISON(W)SUPRMKT (SYNTHETIC EQUITY SWAP) -1 758 073.00 329 204.12  0.05
EUR  MORGAN STANLEY/UNIBAIL-RODAMCO-WE NPV (SYNTHETIC EQUITY
SWAP) -36 216.00 246 909.82  0.03
GBP  MORGAN STANLEY/MARKS & SPENCER GROUP PLC (SYNTHETIC
EQUITY SWAP) -309 352.00 -125 367.93  -0.02
16 049 251.88  2.27
16 049 251.88  2.27
16 049 251.88  2.27
CHF 27 705 000.00 EUR 24 334 238.34 13.6.2019 386 716.35  0.05
EUR 20 484 710.90 TRY 146 130 000.00 13.6.2019 -1 821 524.75  -0.26
GBP 176 630 000.00 EUR 204 886 846.50 13.6.2019 -5 179 703.12  -0.73
SGD 15 727 800.00 EUR 10 284 309.05 13.6.2019 -37 928.26  -0.01
CHF 13 909 600.00 EUR 12 217 272.03 13.6.2019 194 155.20  0.03
GBP 7 204 800.00 EUR 8 357 406.74 13.6.2019 -211 281.92  -0.03
USD 155 621 200.00 EUR 138 738 784.84 13.6.2019 782 996.87  0.11
AUD 4 212 500.00 EUR 2 621 440.36 13.6.2019 -3 797.74  0.00
EUR 1 641 823.65 usb 1 842 300.00 13.6.2019 -9 885.62  0.00
EUR 178 087.30 SGD 272 800.00 13.6.2019 362.97  0.00
EUR 45 026.39 AUD 72 500.00 13.6.2019 -25.03  0.00
EUR 129 067.96 GBP 111 500.00 13.6.2019 3000.21  0.00
EUR 210 410.62 CHF 239 300.00 13.6.2019 -3 114.90  0.00
EUR 905 938.01 usb 1 020 300.00 13.6.2019 -8 809.30  0.00
EUR 233 579.35 SGD 358 200.00 13.6.2019 218.45  0.00
EUR 114 401.90 CHF 130 200.00 13.6.2019 -1 774.54  0.00
CNH 4 331 100.00 EUR 562 298.61 13.6.2019 -2 255.80  0.00
EUR 303 830.76 SGD 468 600.00 13.6.2019 -1 453.77  0.00
EUR 1 100 540.40 usb 1 237 200.00 13.6.2019 -8 668.04  0.00
EUR 156 760.90 CHF 177 100.00 13.6.2019 -1 264.04  0.00
EUR 432 149.72 usb 483 700.00 13.6.2019 -1 510.26  0.00
usb 2 429 100.00 EUR 2 171 540.14 13.6.2019 6 263.14  0.00
SGD 278 300.00 EUR 180 829.01 13.6.2019 478.47  0.00
AUD 78 800.00 EUR 48 728.72 13.6.2019 237.51  0.00
GBP 138 900.00 EUR 158 331.20 13.6.2019 -1 283.57  0.00
CHF 261 000.00 EUR 231 809.61 13.6.2019 1078.65  0.00
CNH 82 400.00 EUR 10 605.93 13.6.2019 48.99  0.00
EUR 514 263.79 usb 572 300.00 13.6.2019 1169.71  0.00
EUR 463 044.35 usb 518 900.00 13.6.2019 -2 174.09  0.00
EUR 34 322.64 CHF 38 600.00 13.6.2019 -119.84  0.00
EUR 605 792.38 GBP 535 200.00 13.6.2019 667.19  0.00
EUR 151 869.36 SGD 234 000.00 13.6.2019 -577.46  0.00
EUR 511 758.80 usb 571 000.00 13.6.2019 -169.76  0.00
-5 919 928.10  -0.84
48 390 158.51  6.84
-122.69  0.00
6 313 061.72  0.89
707 630 482.86  100.00
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BRL  VALE SA COM NPV 964 800.00 12 077 253.22  1.20
12 077 253.22  1.20
HKD ~ CHINA VANKE CO “ H CNY1 4 168 400.00 14 460 781.46  1.44
CNY  JIANGSU HENGRUI ME * A’ CNY1 3 162 751.00 28 965 539.37  2.88
CNY  KWEICHOW MOUTAI CO LTD-A 229 143.00 29 609 670.59  2.94
HKD ~ PING AN INSURANCE ‘ H CNY1 3 818 000.00 42 146 010.19  4.19
HKD ~ TENCENT HLDGS LIMI HKDO.00002 1 096 800.00 46 666 685.39  4.64
161 848 687.00  16.09
HKD ~ CHINA JINMAO HOLDI NPV 7 150 000.00 4094 546.94  0.41
HKD ~ CHINA MOBILE LTD NPV 4 053 000.00 36 417 579.14  3.62
HKD  CNOOC LTD HKDO.02 19 780 000.00 32 089 789.63  3.19
72 601 915.71  7.22
HUF  OTP BANK HUF100 859 387.00 35 813 791.58  3.56
35 813 791.58  3.56
INR  HDFC BANK INR2 1 067 515.00 37 569 910.61  3.74
INR  MAHINDRA &MAHINDRA INRS 2 083 442.00 19 539 579.03  1.94
INR  POWER GRID CORP ORD INR10 7 239 818.00 19 847 071.55  1.97
76 956 561.19  7.65
IDR  BK MANDIRI 1DR250 66 872 400.00 35 843 320.19  3.56
35 843 320.19  3.56
MYR  CIMB GROUP HOLDINGS BHD MYR1 16 251 973.00 20 438 586.74  2.03
20 438 586.74  2.03
MXN  GRUPO FINANCIERO BANORTE SAB DE CV COM SER* O' NPV 5 259 000.00 28 583 066.53  2.84
28 583 066.53  2.84
GBP  MONDI ORD EUR0.20 902 647.00 18 658 218.97  1.85
ZAR  NASPERS ‘ N'  ZAR0.02 225 268.00 50 687 969.32  5.04

69 346 188.29 6.89
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KRW LG HOUSEHOLDEHEALT KRW5000 18 526.00 20 176 522.04  2.01
KRW  SAMSUNG ELECTRONIC KRW100 1 688 863.00 62 114 529.81  6.17
KRW  SK HYNIX INC KRW5000 578 180.00 32 334 188.39  3.21
KRW  SK INNOVATION CO KRW5000 128 786.00 17 735 244.21  1.76
132 360 484.45  13.15
TWD  TAIWAN SEMICON MAN TWD10 9 302 000.00 70 031 664.59  6.96
70 031 664.59  6.96
715 901 519.49  71.15
BRL  BCO BRADESCO SA PRF NPV 4 987 426.00 47 142 540.88  4.68
47 142 540.88  4.68
47 142 540.88  4.68
USD  VALE S.A. SPONS ADR REPR 1 COM NPV 793 447.00 9 894 284.09  0.99
9 894 284.09  0.99
USD  ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 425 704.00 63 540 579.04  6.31
USD  TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 1 098 542.00 37 800 830.22  3.76
101 341 409.26  10.07

(1)
USD  OIL CO LUKOIL PJSC ADR EACH REPR 1 ORD RUB0.02 439 808.00 35 430 932.48  3.52
(C1S) 35 430 932.48  3.52
THB  BANGKOK BANK THB10 (NVDR) 4 168 200.00 25 682 881.73  2.55

25 682 881.73 2.55

172 349 507.56  17.13

935 393 567.93  92.96
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1)
USD  SBERBANK PAO 10 787 938.00 38 626 503.28  3.84
(C1S) 38 626 503.28  3.84
38 626 503.28  3.84
38 626 503.28  3.84
2010 12 17 41 (1e) ucITs/ UCls
USD  UBS (IRL) SELECT MONEY MARKET FUND-USD-S-DIST 983.59 9 835 850.00  0.97
9 835 850.00  0.97
9 835 850.00  0.97
2010 12 17 41 (De)
ucITs/ ucls 9 835 850.00  0.97
983 855 921.21  97.77
EUR 15 596 800.00 usb 17 419 644.81 28.6.2019 254.50  0.00
SGD 8 536 800.00 usb 6 179 996.53 28.6.2019 24 663.35  0.00
usb 60 140.03 EUR 53 600.00 28.6.2019 274.76  0.00
IDR 6 885 192 033.50 usb 479 136.54 10.6.2019 1 633.53  0.00
26 826.14  0.00
17 922 376.64  1.78
-9.48  0.00
4 444 647.14  0.45

1 006 249 761.65 100.00
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AUD  SIMS METAL MANAGEMENT LTD NPV 2 239 193.00 14 707 507.77  0.82
14 707 507.77  0.82
EUR  GALAPAGOS NV NPV 127 317.00 14 499 696.44  0.81
14 499 696.44  0.81
GBP  ENTERTAINMENT ONE ORD NPV 1 857 093.00 10 228 771.68  0.57
10 228 771.68  0.57
EUR  SANOFI EUR2 209 505.00 16 865 287.42  0.94
16 865 287.42  0.94
EUR  CONTINENTAL AG ORD NPV 115 685.00 15 701 674.01  0.87
EUR  KION GROUP AG NPV 282 139.00 15 355 373.88  0.85
EUR  SAP AG ORD NPV 296 009.00 36 422 879.41  2.03
67 479 927.30  3.75
HKD ~ CHINA MOBILE LTD NPV 2 332 000.00 20 358 954.42  1.13
HKD ~ GUANGDONG INVEST HKDO.50 20 244 000.00 39 813 849.81  2.22
60 172 804.23  3.35
IDR  BANK CENTRAL ASIA 1DR62.5 19 378 800.00 39 511 157.82  2.20
39 511 157.82  2.20
EUR  BANCA MEDIOLANUM NPV 1 726 310.00 11 484 569.89  0.64
11 484 569.89  0.64
JPY 651 800.00 15 278 204.09  0.85
JPY 618 900.00 15 647 068.94  0.87
30 925 273.03  1.72
GBP  GLENCORE XSTRATA ORD USDO.01 2 256 279.00 7241 772,48 0.40
7 241 772.48  0.40
USD  NXP SEMICONDUCTORS EURO.20 186 840.00 16 471 814.40  0.92

16 471 814.40 0.92
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THB AIRPORTS OF THAILA THB1.00(ALIEN MKT) 15 426 500.00 31 074 788.67 1.73

31 074 788.67 1.73
usD AON PLC COM USDO.01 CL A 281 900.00 50 761 733.00 2.83
usD LIVANOVA PLC ORD GBP1.00 (DI) 250 400.00 18 003 760.00 1.00
GBP SAGE GROUP GBP0.01051948 4 752 675.00 44 747 328.63 2.49
GBP SPECTRIS ORD GBP0.05 1 310 440.00 40 994 662.26 2.28

154 507 483.89 8.60
usD DIGITAL REALTY TRU COM STK USDO.01 225 542.00 26 550 804.24 1.48
usb ECOLAB INC COM 282 606.00 52 024 938.54 2.89
usD INCYTE CORPORATION COM USDO.001 261 902.00 20 593 354.26 1.15
usD IPG PHOTONICS CORP COM USDO.0001 120 719.00 15 110 397.23 0.84
usb JOHNSON & JOHNSON COM USD1 373 214.00 48 947 016.10 2.72
usD MSA SAFETY INC COM NPV 147 825.00 14 690 848.50 0.82
usD PTC INC COM USDO.01 275 168.00 23 130 622.08 1.29

201 047 980.95  11.19

676 218 835.97  37.64
usD ALLEGION PLC CIM USDO.01 205 000.00 19 895 250.00 1.11
usD APTIV PLC COM USDO.01 327 669.00 20 983 922.76 1.17
usD PENTAIR PLC COM USDO.01 347 800.00 12 110 396.00 0.67

52 989 568.76 2.95
EUR PRYSMIAN SPA EURO.10 1 629 347.00 27 107 846.04 1.51

27 107 846.04 1.51
JPY 1 886 700.00 28 854 389.76 1.61
JPY 393 600.00 13 217 274.77 0.73
JPY 983 400.00 33 231 357.31 1.85
JPY 785 300.00 61 478 701.70 3.42

136 781 723.54 7.61
EUR ASML HOLDING NV EURO.09 62 729.00 11 834 418.95 0.66

11 834 418.95 0.66
NOK EQUINOR ASA NOK2.50 1 467 578.00 28 115 131.31 1.57

28 115 131.31 1.57
SEK HEXAGON AB SER’ B’ NPV 484 431.00 22 462 425.95 1.25

22 462 425.95 1.25
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CHF ALCON AG CHF0.04 246 379.00 14 263 209.39 0.79
CHF NESTLE SA CHFO.10(REGD) 206 810.00 20 468 196.55 1.14
CHF NOVARTIS AG CHFO.50(REGD) 439 125.00 37 588 768.20 2.09
CHF SWISS LIFE HLDG CHF5.1(REGD) 70 888.00 32 115 784.26 1.79
104 435 958.40 5.81

usD LINDE PLC COM EUR0.001 163 138.00 29 454 565.90 1.64
29 454 565.90 1.64

usb ABBOTT LABS COM 309 906.00 23 593 143.78 1.31
usb AGCO CORP COM USDO.01 444 519.00 29 587 184.64 1.65
uUsD AMAZON COM INC COM USDO.01 33 805.00 60 006 241.35 3.34
usb AMERIPRISE FINL INC COM 175 933.00 24 319 218.59 1.35
usb COMCAST CORP COM CLS' A’ USD0.01 499 417.00 20 476 097.00 1.14
usD CONAGRA BRANDS IN COM USD5 1 614 078.00 43 208 868.06 2.41
usb COSTCO WHSL CORP NEW COM 141 373.00 33 870 143.34 1.89
usb ELANCO ANIMAL HEAL COM NPV 408 370.00 12 773 813.60 0.71
usD ELI LILLY AND CO COM NPV 131 027.00 15 191 270.38 0.85
usb LINCOLN NATL CORP COM NPV 409 124.00 24 322 421.80 1.35
usb MARATHON OIL CORP COM USD1 1 799 461.00 23 662 912.15 1.32
usb MASCO CORP COM 324 328.00 11 325 533.76 0.63
usb MEDTRONIC PLC USD0.0001 98 800.00 9 146 904.00 0.51
usb MICRON TECHNOLOGY COM USDO.10 459 640.00 14 988 860.40 0.83
usD NIKE INC CLASS' B’ COM NPV 627 922.00 48 437 903.08 2.70
usb PRUDENTIAL FINL COM USDO.01 341 951.00 31 589 433.38 1.76
usD SALESFORCE.COM INC COM USDO.001 226 805.00 34 340 545.05 1.91
usb SENSATA TECHNO PLC COM EUR0.01 312 605.00 13 345 107.45 0.74
usb STERICYCLE INC COM 842 233.00 39 062 766.54 2.17
usb T ROWE PRICE GROUP COM USDO.20 338 186.00 34 204 132.04 1.90
usD UNITEDHEALTH GRP COM USDO.01 109 683.00 26 521 349.40 1.48
usb VOYA FINL INC COM USDO.01 896 397.00 45 653 499.21 2.54
619 627 349.00  34.49

1 032 808 987.85  57.49

usb NEW ORIENTAL ED & TECH GRP INC SPON ADR 280 900.00 24 059 085.00 1.34

24 059 085.00 1.34

24 059 085.00 1.34

1 733 086 908.82  96.47

1 733 086 908.82  96.47
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usD 8 148 802.45 GBP 6 452 000.00 28.6.2019 5336.80  0.00
EUR 507 694 600.00 usb 567 030 390.99 28.6.2019 8 284.25  0.00
GBP 64 899 700.00 usb 81 967 581.24 28.6.2019 -53 682.01  0.00
usb 8 206 394.73 GBP 6 497 600.00 28.6.2019 5374.52  0.00
EUR 68 280 500.00 usb 76 260 646.88 28.6.2019 1114.16  0.00
usb 6 180 886.87 EUR 5 534 100.00 28.6.2019 -90.30  0.00
usb 8 985 801.72 EUR 8 045 500.00 28.6.2019 -131.28  0.00
usb 1 519 899.20 NOK 13 291 900.00 28.6.2019 -91.31  0.00
usb 1 158 157.15 SEK 11 135 000.00 28.6.2019 -14 242.26  0.00
usb 8 468 359.93 JPY 931 271 300.00 28.6.2019 -127 533.29  -0.01
usb 1 028 626.85 NOK 8 995 600.00 28.6.2019 -61.80  0.00
usb 5 617 481.34 GBP 4 448 400.00 28.6.2019 2 882.36  0.00
usD 783 719.27 SEK 7 535 000.00 28.6.2019 -9 637.67  0.00
usb 1 490 077.30 NOK 13 031 100.00 28.6.2019 -89.52  0.00
usb 1 135 233.23 SEK 10 914 600.00 28.6.2019 -13 960.36  0.00
usb 8 401 787.64 JPY 923 950 300.00 28.6.2019 -126 530.71  -0.01
usb 586 128.71 EUR 524 800.00 28.6.2019 -14.80  0.00
GBP 3 892 900.00 usb 4 915 990.71 28.6.2019 -2 522.41  0.00
usb 819 275.68 AUD 1 191 000.00 28.6.2019 -6 597.06  0.00
usb 2 849 004.56 HKD 22 348 700.00 28.6.2019 -2 090.30  0.00
usb 557 396.38 AUD 810 300.00 28.6.2019 -4 488.32  0.00
usb 1 935 574.59 HKD 15 183 400.00 28.6.2019 -1 420.12  0.00
usb 5 781 187.57 JPY 635 524 100.00 28.6.2019 -84 876.71  -0.01
usD 2 829 206.97 HKD 22 193 400.00 28.6.2019 -2 075.78  0.00
usb 799 533.27 AUD 1 162 300.00 28.6.2019 -6 438.08  0.00
usb 75 640.24 SEK 727 300.00 28.6.2019 -936.87  0.00
usb 52 073.19 AUD 75 700.00 28.6.2019 -419.31  0.00
usb 548 042.17 JPY 60 246 100.00 28.6.2019 -8 046.10  0.00
usb 100 818.79 NOK 882 100.00 28.6.2019 -53.44  0.00
usD 186 655.71 HKD 1 464 200.00 28.6.2019 -136.95  0.00
CHF 362 009 000.00 usd 359 644 338.47 28.6.2019 1198 980.86  0.07
usb 4 920 547.40 CHF 4 952 900.00 28.6.2019 -16 404.10  0.00
CHF 55 900 600.00 usd 55 535 454.39 28.6.2019 185 143.87  0.01
usb 4 881 603.46 CHF 4 913 700.00 28.6.2019 -16 274.27  0.00
usb 317 313.66 CHF 319 400.00 28.6.2019 -1 057.86  0.00
usb 77 163.83 GBP 61 000.00 28.6.2019 171.98  0.00
CHF 175 400.00 usb 174 271.33 28.6.2019 563.88  0.00
usb 7 108.96 JPY 779 300.00 28.6.2019 -84.20  0.00
GBP 58 000.00 usd 73 400.62 28.6.2019 -195.26  0.00
CHF 592 500.00 usb 592 962.75 28.6.2019 -2 370.62  0.00
usb 55 194.05 GBP 43 400.00 28.6.2019 416.24  0.00
usb 633 912.99 EUR 565 000.00 28.6.2019 2 870.53  0.00
GBP 306 500.00 usb 388 955.58 28.6.2019 -2 103.10  0.00
EUR 243 700.00 usb 272 336.02 28.6.2019 -150.09  0.00
usb 9 260.43 CHF 9 300.00 28.6.2019 -9.62  0.00
usb 84 537.07 GBP 66 700.00 28.6.2019 350.90  0.00
usb 1 062 995.05 CHF 1 067 800.00 28.6.2019 -1 366.60  0.00
JPY 4 373 600.00 usb 40 080.46 28.6.2019 289.08  0.00
GBP 114 100.00 usb 144 641.72 28.6.2019 -629.10  0.00
usb 15 755.06 EUR 14 100.00 28.6.2019 6.92  0.00
usb 13 742 712.46 EUR 12 317 000.00 28.6.2019 -14 013.26  0.00
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EUR 99 300.00 usb 110 794.13 28.6.2019 112.98  0.00
usb 185 289.39 GBP 146 800.00 28.6.2019 4.09  0.00
JPY 15 748 500.00 usb 143 738.05 28.6.2019 1624.99  0.00
usb 407 925.06 CHF 410 300.00 28.6.2019 -1 053.76  0.00
JPY 273 600.00 usb 2 496.91 28.6.2019 28.49  0.00
usb 41 778.47 GBP 33 100.00 28.6.2019 0.93  0.00
usb 8 378 619.68 CHF 8 427 400.00 28.6.2019 -21 643.82  0.00

870 035.41  0.05

63 319 192.51 3.52
-800 048.23  -0.04
1 796 476 088.51 100.00
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2019 31
USD  ASSURED GUARANTY COM USDO.01 133 900.00 5472 493.00  0.96
5 472 493.00  0.96
USD  AMDOCS ORD GBPO.01 96 906.00 5 758 154.52  1.01
5 758 154.52  1.01
USD  3M CO COM 34 468.00 5 506 263.00  0.97
USD  AFLAC INC COM USDO0.10 114 267.00 5861 897.10  1.03
USD  AMER EAGLE OUTFITT COM USDO.01 255 017.00 4 437 295.80  0.78
USD  AVNET INC COM 141 576.00 5781 963.84  1.01
USD  BLACKROCK INC COM STK USDO.01 13 779.00 5 726 001.24  1.01
USD  CHEESECAKE FACTORY INC COM 127 174.00 5500 275.50  0.97
USD  CSX CORP COM USD1 78 098.00 5 815 958.06  1.02
USD  DICKS SPORTING GOO COM USDO.01 168 336.00 5809 275.36  1.02
USD  DOLBY LABORATORIES INC COM 94 586.00 5861 494.42  1.03
USD  EQUITY COMMONWEALT USDO.01( BNF INT) 183 568.00 5978 809.76  1.05
USD  EXPEDTRS INTL WASH COM USD0.01 84 272.00 5 864 488.48  1.03
USD  FOOT LOCKER INC COM USDO.01 110 073.00 4331 372.55  0.76
USD  FRANKLIN RES INC COM 177 534.00 5649 131.88  0.99
USD  GAP INC DEL COM 251 455.00 4 697 179.40  0.82
USD  GEN DYNAMICS CORP COM USD1 35 817.00 5 760 089.94  1.01
USD  HONEYWELL INTL INC COM 35 370.00 5811 644.70  1.02
USD  INTERCONTINENTAL E COM USD0.01 72 456.00 5 956 607.76  1.05
USD  JOHNSON & JOHNSON COM USD1 44 039.00 5775 714.85  1.01
USD  LYONDELLBASELL IND COM USDO.01 74 177.00 5 507 642.25  0.97
USD M & T BANK CORP COM USDO.50 36 822.00 5876 791.20  1.03
USD  MONSTER BEV CORP USDO.005(NEW) 93 105.00 5759 475.30  1.01
USD  NEWMARKET CORP COM 14 762.00 5712 894.00  1.00
USD  PEPSICO INC CAP USD0.016666 47 668.00 6 101 504.00  1.07
USD  PPG INDS INC COM 56 395.00 5901 736.75  1.04
USD  PUBLIC STORAGE COM USDO.10 25 100.00 5970 788.00  1.05
USD  RALPH LAUREN CORP CLASS * A® COM USDO.01 49 498.00 5203 724.74  0.91
USD  RELIANCE STEEL & ALUMINUM CO COM 71 285.00 5035 901.95  1.04
USD  WATERS CORP COM 28 831.00 5 786 670.01  1.02
USD  WESTERN UN CO COM 302 365.00 5 865 881.00  1.03
USD  WILLIAMS-SONOMA IN COM USDO.01 112 454.00 6 578 559.00  1.15
170 327 031.84  29.90
181 557 679.36  31.87
USD  ACCENTURE PLC SHS CL A * NEW 33 023.00 5880 405.61  1.03

5 880 405.61 1.03
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USD  TE CONNECTIVITY LT COM CHFO0.57 67 402.00 5 677 270.46  1.00

5 677 270.46  1.00
USD  ALLSTATE CORP COM 61 336.00 5 858 201.36  1.03
USD  AMERIPRISE FINL INC COM 40 780.00 5637 019.40  0.99
USD  AMERISOURCEBERGEN COM STK USDO0.01 73 185.00 5 698 184.10  1.00
USD  AMGEN INC COM USDO0.0001 35 764.00 5961 858.80  1.05
USD  APPLE INC COM NPV 31 128.00 5449 578.96  0.96
USD  AUTO DATA PROCESS COM USDO.10 38 278.00 6 129 073.36  1.08
USD  BAXTER INTL INC COM USD1 78 462.00 5 762 249.28  1.01
USD  BEST BUY CO INC COM USDO.10 83 774.00 5250 116.58  0.92
USD  BOOKING HLDGS INC COM USDO.008 3 538.00 5859 706.36  1.03
USD  BROADCOM CORP COM USD1.00 20 293.00 5106 530.52  0.90
USD  CARNIVAL CORP COM USDO.01(PAIRED STOCK) 113 967.00 5833 970.73  1.02
USD  CATERPILLAR INC DEL COM 46 656.00 5589 855.36  0.98
USD  CISCO SYSTEMS COM USDO.001 111 026.00 5 776 682.78  1.01
USD  COGNIZANT TECHNOLO COM CL’ A* USD0.01 96 382.00 5 968 937.26  1.05
USD  CONOCOPHILLIPS COM USDO.01 100 223.00 5909 148.08  1.04
USD  CORNING INC COM USDO0.50 199 292.00 5747 581.28  1.01
USD  CUMMINS INC COM 37 234.00 5 613 397.84  0.99
USD  DELTA AIRLINES INC COM USDO.0001 109 065.00 5 616 847.50  0.99
USD  DISCOVER FINL SVCS COM STK USDO0.01 78 460.00 5849 193.00  1.03
USD  DOLLAR GENERAL CP COM USD0.875 50 351.00 6 408 675.28  1.12
USD  EBAY INC COM USDO0.001 162 189.00 5 827 450.77  1.02
USD  ELI LILLY AND CO COM NPV 52 958.00 6 139 950.52  1.08
USD  EVERGY INC COM NPV 99 042.00 5 758 301.88  1.01
USD  EXXON MOBIL CORP COM NPV 80 122.00 5670 233.94  0.99
USD  HOME DEPOT INC COM USDO.05 31 889.00 6 054 126.65  1.06
USD  HUNTINGTON INGALLS COM USDO.01 28 944.00 5036 993.28  1.04
USD  INGREDION INC COM USDO.01 73 270.00 5580 243.20  0.98
USD  INTEL CORP COM USDO0.001 124 972.00 5 503 766.88  0.97
USD  INTL BUSINESS MCHN COM USDO.20 45 842.00 5821 475.58  1.02
USD  KROGER CO COM USD1 256 489.00 5 850 514.09  1.03
USD  MARATHON PETROLEUM COM USDO.01 111 430.00 5124 665.70  0.90
USD  MASTERCARD INC COM USDO.0001 CLASS * A’ 24 504.00 6 162 510.96  1.08
USD  MCKESSON CORP COM USD0.01 46 755.00 5710 655.70  1.00
USD  MERCK & CO INC COM USDO.50 72 662.00 5 755 557.02  1.01
USD  METLIFE INC COM USDO0.01 130 220.00 6 017 466.20  1.06
USD  MONDELEZ INTL INC COM USDO.01 113 125.00 5752 406.25  1.01
USD  NIKE INC CLASS’ B’ COM NPV 71 237.00 5495 222.18  0.96
USD  NORFOLK STHN CORP COM USD1 29 443.00 5 745 507.02  1.01
USD  NRG ENERGY INC COM USD0.01 164 439.00 5 597 503.56  0.98
USD  NUCOR CORP COM 111 473.00 5350 704.00  0.94
USD  OCCIDENTAL PETRLM COM USDO.20 100 437.00 4 998 749.49  0.88
USD  OMNICOM GROUP INC COM USDO.15 74 341.00 5 751 019.76  1.01
USD  ORACLE CORP COM USDO0.01 113 648.00 5 750 588.80  1.01
USD  PFIZER INC COM USDO.05 140 435.00 5830 861.20  1.02
USD  PHILLIPS 66 COM USDO.01 71 670.00 5790 936.00  1.02
USD  RAYTHEON CO COM NEW 32 759.00 5716 445.50  1.00
USD  ROBERT HALF INTL COM USDO.001 105 133.00 5 641 436.78  0.99
USD  ROCKWELL AUTOMATIO COM USD1 35 855.00 5337 016.75  0.94
USD  ROSS STORES INC COM USDO.01 62 290.00 5792 347.10  1.02
USD  SOUTHWEST AIRLINES COM USD1 115 523.00 5 498 894.80  0.96
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USD  STARBUCKS CORP COM USDO.001 78 879.00 5999 536.74  1.05
USD  SYNCHRONY FINANCIA COM USDO.001 169 411.00 5697 291.93  1.00
USD T ROWE PRICE GROUP COM USDO.20 58 966.00 5 063 821.24  1.05
USD  TARGET CORP COM STK USDO.0833 74 144.00 5964 884.80  1.05
USD  TEXAS INSTRUMENTS COM USD1 57 052.00 5051 094.12  1.04
USD  TJX COS INC COM USD1 112 865.00 5 675 980.85  1.00
USD  TRAVELERS CO INC COM NPV 42 125.00 6 132 136.25  1.08
USD  UNION PACIFIC CORP COM USD2.50 34 098.00 5 686 864.44  1.00
USD  VALERO ENERGY CORP NEW COM 74 142.00 5219 596.80  0.92
USD  VISA INC COM STK USDO.0001 38 295.00 6 178 132.35  1.08
USD  VISTRA ENERGY CORP COM USDO.01 244 377.00 5757 522.12  1.01
USD  WALGREENS BOOTS AL COM USD0.01 118 289.00 5836 379.26  1.02
USD  WALMART INC COM USDO.10 57 795.00 5862 724.80  1.03
USD  WELLS FARGO & CO COM USD1 2/3 130 582.00 5793 923.34  1.02
USD  YUM BRANDS INC COM 58 063.00 5942 748.05  1.04
373 652 996.48  65.60
385 210 672.55  67.63
566 768 351.91  99.50
566 768 351.91  99.50
EUR 58 852 300.00 usb 65 730 544.86 28.6.2019 960.31  0.00
SGD 14 030 500.00 usd 10 157 019.17 28.6.2019 40 535.01  0.01
CHF 86 973 300.00 usb 86 405 185.90 28.6.2019 288 057.27  0.05
usb 100 178.18 CHF 100 100.00 28.6.2019 400.51  0.00
usb 244 535.60 EUR 217 800.00 28.6.2019 1277.11  0.00
usb 89 104.60 CHF 89 300.00 28.6.2019 92.15  0.00
usb 533 496.69 EUR 475 500.00 28.6.2019 2 415.82  0.00
usb 2 170 530.35 EUR 1 942 300.00 28.6.2019 1196.23  0.00
usb 124 537.07 CHF 125 100.00 28.6.2019 -160.10  0.00
usb 2 352 503.72 CHF 2 366 200.00 28.6.2019 -6 077.04  0.00
usb 250 663.29 SGD 345 600.00 28.6.2019 -523.39  0.00
328 173.88  0.06
1931 936.63  0.34
-2.65  0.00
616 413.32  0.10

569 644 873.09 100.00
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Statement of Net Assets

AxoEte

IS I SCLrilie s, Cost

Imvestments in secunilies, unrralized appredation (deproation}
Tolad wrvessirmends in seconies {Nobe 13

Cash at banks, deposits on demand and deposit acoounts
Reorreabie on securies sales o 1)

Recsiable on subanplions

Interest ecenable on liquid asiets

Recetable on dridends

Cribwr receivaties

Lirpalized gain fossd on forward foregn eachange contracts (Note 1)
Total Assets

Linhilities

Intees) payabie on Bank ovendiat

Piryabie on seountes purchaies (Plote 1)
Payabis on mdernplions

Prowisions fior fiat fee (Note 2)

Provisions fior taxe o' abonrement Mot 3)
Provisions for other commissions and fes (fos )
Totsl prosiong

Tortal Liabélities

Mot aszets ot the end of the finandal year

Statement of Operations

Inearme
Itergsl on bigquid adsets
Crnditenicss

InECmeE o SECuniies ncing (Mote 15}
Crbser income foie d)
Tatal income

Expenses

Hat fee {hote 2}

Tosek o' n o vanl (Nole 3}
Coslon SRS Fending {Note 15}
O cornmisicng ard feed (e 2)
nteresl on cash and bank owerdrafy
Totsl experiet

Met inceme [lofs) on inestrments

Realized gain (los) (Mete 1)

Peabried gain (ke on rrarkel-priced Seturtied without optierd
Feeakred gain (lossh on forward foreign exthange contracts
Pabred gain (lesds on Fomagn sochange

Total realized galn (loss)

Net realized gain (low) of the finandal year

thanges In unrealized appreciation {depreda ion] (Note 1)

Urweahized appreciaton {deprecation} on markel-proed seouriles wethout options
Unrealized appreciation {depreciation) on fionsand foreign exchange contracts

Tertal changes in unrealized apprecintion (depredation)
Net ingrease [decrease) in net assets as a result of operations

UBS (Lo Equity SCAY - Eurcpean High Daadend [ELR)
Anrual Repon as of 31 May 2009

Thee RGeS ane an inegral past of the financial stalerments.
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ELIR
1.52m%
288 145 DagaAl

11 406 G 85

2T T33441 .55
2 024 6278
4071 53890

196 583,40
55,64

545 45508
471 07290

44 83z

284 0592 33737

-3.86

45 393 205,75

-BF B das
N7 05261
-17 816,74
-19 296,43

-154 165,78
<5555 2THEY

TR 537 057,54

ELIR
1.6.2018-31.5.201%
AG%37

12 854 679,13
AN 3re.a0

12 531

13 2B MEN

=2 BE7 45053
104 2014
<166 531.52

-E0 366,88
o5 Gih.0
-1 224 264.11

10 055 754.00
-6 BO7 320.99
1 73233
241 8zx242

-4 B35 395,24
5224 358.76
12 531 438,84
=1 044 72605
-13 581 165.00

<8 355 B06.33
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Statement of Changes in Net Assets

het mssets at the begannmrg of 1 finanoal yeer
Subsoiptions

Recemtions

Todal it subsonplions (nedemptions)

Drndend paid

Fet nconse g4} on mmeesiments

Todal realized gain fos)

ot changés m unmalzed apprecation (depreciation)
Nelincrease (deoease) in nelasets as a result of operabions
Net astets ot the end of the financial year

Changes in the Number of Shares cutstanding

Qnss

Murnber of shares outsianding at the beginning of the financial year
Nurnber of shares msued

Nurber of shares redeemed

Numbser of shares outstanding st the end of the financial year
Qnss

Murnber of shares cutflanding at the beginning of the financial year
Nurnber of shares issued

hurnber of shanes mdeimed

Number of shares outstanding at the end of the financial year
aLE

Murnber of shares cutstanding at the beginning of the financial year
hurnber of shares isued

hurnber of shares redesmed

Mumber of thares outstanding at the end of the financisl year
Qnass

Nurnber of shares outsianding at the begnmng of the hnancal year
hurnbr of Shared idued

Murnber of shares edeemed

Number of shares outstanding at the end of the financial year
dnss

Nurnber of shars outaanding at the beginmng of the fnancial year
Rurnbser of shares isued

turnber of Shares edeemed

Number of shares outstanding at the end of the financial year
a1}

hNumber of shares cutslanding at the begnning of the findncial year
hurnbir of Shares ssued

Murber of shares redeemed

Number of shares cutstanding st the end of the financial year
ass

Nurnber of shares outstanding at the beginning of the fnancial year
Murnbér of thares isiusd

Rumber of shares edeemed

Number of thares outstanding at the end of the financial year
dnss

hurnbir of shanes cutfandmg &t the beginnng of the financial year
Mumber of shares wed

Nurnber of shares redeemed

Number of shares outstanding at the end of the financial year
4 LE1]

Murnber of shares cutRanding at the begnming of the financial year
hurnber of shares issued

hurnbér of shanes nedeermed

Number of thares outctanding st the end of the financial year
Qass

Murnber of shares cutstanding at the beginning ¢ the financial year
Hurnber of shares ssued

Murnber of shares red eemed

Mumber of thares outstanding at the end of the financisl year
Oass

Murnber of shares outstanding at the beginning of the financial year
Murnber of shares isued

hurnber of shares redeemed

Number of shares outstanding at the end of the financial year
dass

Rumbser of shares cutslanding at the begnning of the financind year
Numnber of shares issued

Nurnber of shares red etrmed

Number of shares outstanding at the end of the financial year
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EUR
1.6.2018-31.5201%
347 261 #3679
16025 982,35
73415 246,17

57 365 463,92

-2 982 509.00
10058 752,00
A B35 395 04
13 581 165 09

-8 356 806.33
2FB 537 (57.54

1.6.201ME-31.5.201%
MY mdist
p e AT
A3 25,1350
<19 5504330
114 B15. 16810
P-nec

519 7558330
17 Ba7.a0sd
120 6232420
415 S20.0880
[CHF) Peace
146 F5 75480
3 5558690
19 MY 1000
130 D62 4500
[USD) Paner
71 707 3048
TAR 740

9 XI2E5H
B3 2230260
Pedist

182 4076120
13 B33 A
47 2160850
149 0249610
(OHF Iredged] P-dist
210 1183970
10 3183930
A6 930 9060
173 S92 B040
[GEP) Pdist
IT 62E 1IN0
LT

5 9103540
32 0742050
P-mdist

4 X060
35043580

-3 5571300

1 B57.960
Crace

283 4856860
19 3558090
-63 3188610
240 0ZLEIED
[CHFY Genee
ST 2811040
16794710
19 5653110
79 3022740
(US0Y Cmec
20 0838010
1170.2380
-3 430, PEI0
11 B2E2FFD
-dist

106 1035550
28 0455410
-27 D37, 7840
107 113150

UBS (Lux) Equaty SCAV ~ Eurcpean High Diidend [ELR}

Annual Report as of 31 May 2019

The nodis ane an inlegral part of the finanoal statements



41}

Nurnber of shares cutfanding 2t the beginning of the nancial year
hurnber of Shared rsued

fumnbsr of shares mdeemed

MNumber of shares outstanding at the end of the financial year
Oass

Nurnber of shares cutslanding at the beginming of the finanial year
Mumbser of shared isgued

Murnber of shares edeemed

Mumber of thares outstanding atthe end of the financial year
Onss

Murnbér af Shared culaanding sl the beginning of the Rnancial year
Rumnbser of shares issued

hurnbser af shares redeemed

Number of thares outctanding at the end of the financial year

Annual Distribution®

B3 [Lux) Equity SIEAY

= European High Dividend [EUR) Ex:Date
Pt LB2ma
(CHF hedped) P-dist 182008
[GBF)P-ds Laa0ma
G 182018
(CHF hedped) O-dist 182098
(8P Q-gist 1B20na

Monthly Distribution®

UBS [Lux) Equity SICaV

= Eurcpean High Dividend (EUR) Ex-Date
N-8% -t 1162018
8% st 1072008
-89 - et 10.8.2008
-85 Mt 1092018
IN-B%E-madel k02008
M8 -t 12, 112008
8% -madist 10122008
N-8%% -t 1012009
8% -l 1122009
A%l 11.3.2019
8% st 1A 2009
8% -t 10.5.2019
Pamiisl 15.6.2018
Penisn 16.7.2008
Pmis] 1682008
Pmdisl 17.9.2008
Pemiisl 15.00.2008
Poenicisl 15012008
P-mdis 11122008
Peemiist 15.1.2008
Pemiist 15.2.2019
P-enohsl 15.3.2009
Pt 154 2019
Pamidis] 15.5.2019
o

L85 {Lud Bquity SCal - Eurcpsan High Diadend (ELR)
Anrual Repon as of 31 May 20019

Thie nces ane an integral padt of the financial saierments.

Pay-Date
£aima
6aing
E3.2018
£a10ma
Ea.lna
£8lna

Fay-Date
1462018
13728
16.8.2018
1392048

15102018

15112018

13,1228
15120149
14220149
1432019
154, 2019
15.5.2019
Hhina
19,7218
2182018
209308

132 a

mi12ma

az2a
181N a
202G
0320149
18.4,2013
205208
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(CHF hedged) O-diet
324 3754680
15 3651800
78 0002230
2B 740.2050
(G8F) G -dist
5 9377
78780
IR DIED

5 SBT.AE60
UsXaner

8 030.0400
00000

-1 BAE.O000
£ 4640100

Amoant per share
293
295
3.00
a8
2.74
ER-]

Ameaunt per share
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UBS (Lux) Equity SICAV
— European High Dividend (EUR)

Three-year comparison

15IM nsang Ns20E ns.amy
Melasets in ELR 273 537 057.54 a7 I6) 93679 34T 885 283LT
Onse N-BY%-rmdiet LU 129265976
Shares oulstanding 1148151610 80 821 4540 46 2284250
el asel vahee per share in EUR m21 8512 gy
Iwue and redemplion pace per share n ELR" = #8512 Wiy
Onss P-nee LLIOSAEQSTAT3
Shares culstanding AVE 50060 519 255.8330 591 6766530
Ml Bt vl per share in EUR 146.73 151.89 153484
tgue arvd redemplion prce per share n ELR® 146,78 151.89 15384
Qnss [CHF) P-nec LLIOS 71745752
Shanid culstanding 130 D62 AS00 146 257 6380 176 466, 1980
el Bsset wahue per share in CHF 123,63 13621 130083
It ard redemplion pice por dhare i CHE 128,63 18621 13083
Qass (U50] P-arc LLIOS 71 745445
Shanes culstardang B3 223.0260 7073040 830514420
INed asset wahm per share in USD 12340 133.7¢ 13047
teir vl riedhiern PUGA Pl Pl dhare o S0 12340 133,70 13047
Qs Pedist LUDS BESSTSIE
Shanes ouUlstarding 149 04 9610 182 407 6120 S 4419040
el asset valus per share in BUR 12049 12757 13174
tesaie ardl redemplion phice pEr $haren ELR" 12049 12157 13174
Qass [CHF hedged) P-dist Lu0B 26316213
Shares cutstanding 173 a2 B0al 2101153970 228 658370
et asaet valus per share in CHF 12263 13014 134.98
tsue and redemplion prce per share n CHE 12263 13014 134 .48
Oass [GEBP) P-dist LLADS ¥ 1744555
Shares culstarding 32 0ra J0s0 Irelaang 39 BES. 050
Rt 2ol walus per share in GB# 12486 13108 134,34
tssue and redemplicn pRce per share @ GBF 12485 13108 134 34
Oass P-mdist LU 245365007
Shares cutslanding 16619160 4 BI0ER0 4 46459100
e st valug per share in EUR 3608 v L] are3
tesue and redemplion pace per share n ELR" B08 #2715 #7163
ass O-pee LUDBATITTESE
Shantd culitandmng 240002 BIA0 283 48% EEED 390 452 1210
Pl Bt vl per share in EUR 9raz 0SS 1w
tsug and redemplion pace per share n ELR® 9782 100.55 0,17
Qs [CHF) G-aee LU 240784311
Shanis pulitanding T3 392 23R40 OF 2811140 a6 3¥2. 1480
Mgl asset value per share in CHF 162,72 10810 10313
Igfue and redermplion prce per share mn CHE 106872 10810 163,13
Qs (US0) Q-aex LU 2407845084
Shahis cuUlslanding 1 BFE2TIO 200838000 32 6361370
Melasset value per share in USD .41 16703 10374
tefue 30 rpdemplion phce per dhare in USD! %341 10703 10474
Qass O-dist LU 240784741
Shangs culslandng 107 1113606 106 103.5590 114 1755500
Nelassel valus per share in EUR Wuba 4533 aan
tegaii and redemplion plEce i Share @ ELR® G004 0533 0341
Qass [CHF hedged) Q-dist LUN240784238
Shares oulstanding 261 FaQ IS0 324 3754680 353 405.5120
Nl asset vl per Shace in CHF #2354 9396 9743
lsgiie and redemplion peoe pef dare i CHF 8354 9395 9143
Qass [GBP) Q-dist LUI2407B4402
Shanes oulslanding 5 587 4860 SH37. 7740 T 657.6260
il asset walus per share in GBF 11362 1931 120
tsue and redemnplion prce per share in GBF® 11362 1831 1224
Oass LLX-a0C LUOSBEASTTRS
Shares oulstanding Gagd.0eg B o8008 85536180
Nedasset valus per share in BUR 12 744 56 1298542 12 95039
tssue ard redemplicn pace per share @ ELR® 11 rad 56 12 98543 12 950.3%
* e r 1
UBS {Lu) Bquity SCAY — European High Deadend (EUR)
Anrual Repon as of 31 May 2019
Thie nces ane an integral padt of the financial saierments. 57
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Performance
Cumency 20R20MG 2WT2ME 26 20T
Class N-8%-ndist ELR 4.3% 2.2% &1%
Class P-ace ELR 34% -1.3% 92%
Class (KHF) Pracc CHF 5. 6% &.1% 7.3%
Class (IS0} Prace LD 7% 5% 10.3%
Class Pedist ELE 34% 1.5% 9.2%
Class [CHF hedged) P-dist CHF 6% 7% &7%
Clags (G8F) Pdist G 2 6% OB 24.4%
Class Pmadit ELR 3.3% 5% 45%
Class Ceacx ELR 2T (6% 5.9%
Class (CHF) O-a0c CHF 5% 4.8% 21%
Class (L1901} O-act LIS Fi% 3.2% 11.0%
Class G-dist ELR 2.7% {h6% 99%
Class (CHF hedged) Ordist CHF 3.0% “1.0% 25%
Class (GEF) O-dest GEF -1.9% 1% 25.2%
Class U-X-aec LR 1.9% 0.3% 10.8%
Heti i et o B s i fetan 0] S e 3 i e b e
The purioemance daLk Soes i ihe Fxos ol Bwcommimem andomi chisged whes toiec g nd eyt
Tha pardor mpnos dive wees nai aodedl
From ol 28] S s ] et
Report of the Portfolio Manager Structure of the Securities Portfolio
In the financial year, from 1 June 2018 to 31 May 2019, ecorsphical Srekdown a3 8 % ctnet assets =E
European equity market returns were flat. Most of the  Fance 14,56
actnaity took place in Q4 2018, as markets sold off shamply w i
on fears of a slowdown in global growth, exacerbated by Span ax
escalating US-China trade tensions and political uncer- [ heiheriancs e
tainty in Europe. While markets gradually recovered at  Fnlea 5,75
the start of 2019, overall investor sentiment remained  fa 3ue
cautious. Luzembourng 1.04
Belgr 1.0l
! Denmanr; 1.00
The subfund posted negative returns in the financial s ’2.;
year. Exposure in Consumer Discretionary and Materials '
contributed negatvely to performance while exposure
in Health Care and Utilities added value. From a SIOCK  Eoonomic Breakdown a5 8 % of net assets
perspective, the largest detractors were ProSiebenSatl  eenee u}-j‘g
Media and Royal Mail wherzas Iberdrola and Novartls  enis & cedt nstriutions 454
gest Tebcomemumnicatoes 300
were the lar contnbutars. Fhamaceubcals, cosmetics & medical products 693
Frrcieum £.07
Buiding industy & matenals 475
Fedl Eslate ER]
Felail trade, depariment stores 375
Food & soft dinks ER A
Finance & holding companies 3.02
Misoelaneols eres 200
Tebacoo & aloghol -
frathic & transporiaton 206
Menrfemous metals 1.9
g, soltwary & IT servaces 1.58
hisoelanecys consumer poods 1.53
Fubbor & tyres 1,78
Agnoulture & Bshery 1.13
Healthearg & social seraces 1,43
Mechanical engneenng & indusinal equipment 1.05
Elecirores & serniconducion 1,04
i g cig all goods 1.0
Lendging, cilering & lexure [
Elecinal dewces & components 094
Mgredpace ndustry 096
Graphic Besion, publshng & media 09
Fortiiry, paper & pulp products 089
Texlibes, garments & leather goods a7
wehiicles 0,86
Chemicals (13-
MisceTanpous rading comparais 084
Tetal ¥9.35

UBE {Lu) Equity SRV - Eurcpean High Dradend [ELR}
Anniual Report as of 31 May 2019

5ig Thee nodis ane an inlegral part of the finanoal statements
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Statement of Met Assets

EUR
Anopte 315209
St 1 SeurTlie, Cost Bi4 817 530.23
e stments in scurnilies, unrealized appredation (deproation} $7 580 1 16
Tolad amvessirmends in seconies {Nobe 13 B2 753 061,54
LCash at banks, deposits on demand and deposit acoounts 48 380 158.51
Recivabie on Souriies sales (haode 1) F57T 24b 7R
Recsiable on subnplions 432 530,93
Iterest ecenablie o0 liquid asets 6.9z
Recetable on dridends 1107 6035
Crhver FECEVaTies 3 543 79892
Unrealized gaan fessd on forward formgn exchange contracts (hote 1) -5 999 52810
Unrealized gasn fossh on Synihetic Equity Seaps ot 11 160449 151,88
Total Assets 713 58S B33
Linbilitieg
Bari gverdrafi ~12.58
Interest panymble on bank overdraty -FIES).L
Fayabie on sequntes pusthases (Note 1) 4 70 EO05G
Paryabie on mOermplions 486 634.91
Crbser habilies <331 13400
Prowisiond for Tt fee (Nole 2) -535 219.54
Prowisions for tae dabonnement Pote 31 52 J6742
Prowisions fior other commissions and fees (Note 2) A8 430 &0
Teaal provitices 535 625, 76
Tatal Lisbilities -6 355 335,37
Net assets ot the end of the financlal year JO07 630 4RLE6
Statement of Operations

LUR
Income 1.6.2018-31.5201%
lnterest on bguid assels 123 607,34
Dendenss 17577 GA05E
nconne on Syriredc Egeity Swaps (Note 1} 15459 121.07
o on Secuntiss lenging (Mote 15 1059 83662
Crber mome (Mot 4) 132 360,00
Tertal oo 34 353 581.59
Expenses
nteres] pasd on Synihetic Eguity Swaps Note 1) 13 293 42885
Ha fee {hede 2} -14 195 %37 60
Taxg o abonnensenl (hole 3} -357 B, 64
Coal o St il lersding (Mote 15} <4Z3 958.65
Cber commiistmns and fees (Mot 2 GG T4a. 79
Interes! on cash and bank overdrafy A7 42 34
Total expenses -2B 919 (6837
Mt income [lofs) on investments 541451102
Realized gain (Joss) (Note 1)
Reabzed gain (loss) on markel-priced secunlies without cplions 49 693 $26.67
Prab e gamn (hoddd on Fotward forrign exchange conracts 26842 3132
Reaksed gain (kes on Synthetic Equity Svaps ad 233 G50k
Reakred gain (lossh on fomgn ecchange 513 815,38
Tertal realized gain (oss) 118 235 B93.49
et realized gain (loss) of the finandal year 123 670 406,71
thanges in unrealized apprecistion idepredaicn) (Note 1]
Unreahzed apgrediaton {deprecaton} on marke-pooed sequrlies wihout options 67 130 533,52
Unredlzed appreciaton {deprecation) on forward fomtgn ehenge contracts A0EFT 15913
Unrealized appreciabon {deprecation) on Synthetic Eguiy Swaps 15 (6713
Total changes in unrealized appreciation [depredation) B2 TEBO71.34
Met increate [decreass) in net attets ac & result of operations 60 BE1 33537
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LBS (Luxh Eguity SICAN — Eurepean Dpportunity Urconstrained (ELE}
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Statement of Changes in Net Assets

het mssets at the beganmg of 1 finano sl yeer
Subsptions

Recernplions

Tead niet subsonplions (redemplions]

Nt incomi foss) on Fmstrments

Total realized gan fos)

ot changes i unealized appreation (deprediation)
Netencrease (decrease) in ned assets as a result of cperations.
et pitets ot the end of the financial year

Changes in the Number of Shares cutstanding

al134

raumber of shares cutftanding at the beginning of the firangial year
Murnber of shares issued

Nurnber of shares edesrned

Number of thares autstanding &t the end of the financisl year
Oass

Rurnber of shares cutsandng at the begnming of the financial year
Murnber of shares isued

Nurnber of shares redeemed

Number of thares outstanding at the end of the financial year
Qass

Murnber of shares cutfan ding at the beginning of the finareial year
Murnber of shares issued

hurnber of shares red sermed

Number of shares outstanding at the end of the financial year
dasd

nurnber of shares cutstanding at the beginning of the financial year
Nurnber of shares issued

Murnbser of <hared redemed

Number of shares outstanding at the end of the financial year
(45111

Nurnber of shares cutstanding at the beginning of the financial year
Nurnber of Shares sutd

Nurmbser of shares mdeemed

Mumber of shares outstanding at the end of the financisl year
Cass

hurnber of shares cutsiandmng at the beginning of the fnancial year
Mumber of thares idued

Wurnber of Shanes medeemed

Number of shares outstanding at the end of the financial year
Qs

hurnbir of Shares outfanding st the begnning of the Snarcial year
Wurnber of Shared sued

Murnbér of shared redeemed

Mumber of shares outstanding a1 the end of the financial year
dass

Mumber of shares cutstanding at the beginning of the fnancial year
hurnbir of shanes ued

Murnber of shares mdeemed

Number of thares outstanding &t the end of the financial year
sy

Nurnber of shares outstandimg at the beginning of the fnancial year
Rurnber of shares isued

hurnber of shares edeemed

Mumber of thares outstanding at the end of the financisl year
anss

hurnber of shares outRanding at the beginmng of the finarcial year
furnber of shares isued

Rurnber of shares edeemed

Number of shares outstanding at the end of the financial year
Ot

Rurnber of shares cutslanding at the beginning of the finangial yar
humber of shares isued

Murnber of shares edeemed

Number of thares outstanding at the end of the financisl year

8% (Lo Bquity SCAY - Buropean Jppariunity Lincorsiraned ELUR)
Anrual Repon as of 31 May 2003

Thie RGeS ane an inegral pad of the financial saiernents.
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ELIR

1.6.2018-31.5.201%

o7 43663323
103 278 192,33
A58 006 §33.07

-324 747 485.74
5434 513,22
118 135 893,49
62 730 1130

G0 881 33537
07 630 4B BE

1.6.2018-31,520%
l-&1-mee

176 0930260
123 434 5250
268 4355510
30 0FL0000
(US0 hedged] 1-AT-acc
2 a1 5000

5 Z82.1650
28774l

7 4B
lAZ-ngr
D000

181 4515760
-12 0739530
168 3776230
l-A3-act

62 930.0000
300.0000

51 446 000D
T TEA. D000
(012,104

- e

9 7430530
-B6 28458000
11 DEL 5420
(USD hedged) 1-B-acc
12 5136770
CLDDO

T E L

12 S136770
|-K-Ber

G 8219330

B 114.6550
1401050

B8 BOL 3520
K-1-nit
91000

0 2000
19000
T.A000

[USD hedged) K-1-a0r
16000

LLOCO0
<LLB000
QBN

M-ne

131 98 e
ERH R
52 Thd 1930
B3 113.1340
P-nfr

3127 054l
%3 g236lel

S ET R EFRET
1452 8700090
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a1}

(ALD hidged) P-ace

hurber of shares cutstanding at the beginning of the nancial year G 997 S360
hurnber of Shared rsued CLOCOD
furnbsr of shares mdeemed 39 FHREH00
MNumber of shares outstanding at the end of the financial year 17 E08.BAED

Oass
Rumbser of shares outRanding at the begnning of the financia year

(CHF hedged) P-ace
FR R vt

Rumnbser of shares isued 11034300
Murnber of shares edeemed =213 1093030
Mumber of thares outstanding at the end of the financial year 50 TEE.09E0
Onss 1GEP hedged) P-acc
Muriber af shartd cutaanding st the beginning of the fnaneisl year 49 632730
Rumnbser of shares issued 100550
hurnber of shares redeemed -1 42506530
Number of thares outctanding at the end of the financial year 18 ES2E0T0
Dase [HED hedged) P-acc
Murmber of shares cutfanding at the begnning of the finangial year 18 1236260
Nurnber of shares issued LL000C
Murnibir &l Tharid redbimed -18 1226260
MNumber of shares cutstanding st the end of the financisl year LUOODG

Qass

{RMAE hedged) P-acc

furnber of shares cutstanding at the beginning of the financial year 10 0a5 3810
hurnber of shanes isued 50030
Rumber of Shares redeemed T a4 86l
Number of thares outstanding at the end of the financial year 2 TII6ED
Onss (SEK] Paner
Nurmnber of shares cutstanding at the beginning of the financial year GAT BAL.7610
Murnber of shares isued 18 S87.87 70
hurnber of Shares medeemed 63 00 Z5T0
Number of shares outstanding at the end of the financial year 637 1ROIEID
Oass [5G0 hedged) P-nee
hurnber of shares outaanding at the begmnng of thee knancial year 191 2423430
hurnber of shares sued S50
hurnber of shared redeemed -08 4810, 7390
Number of shares outstanding at the end of the financial year 96 261 2950
daty [WED hedged) P-sie
Mumber of shares cutsianding at the beginning o the financial year } 654 1454810
hurnber of shanes igued 11 347 160
furnber of shares mdeemed -85S 9251080
Number of shares outctanding at the end of the financial year B80S 0621190
nss G-mec
Nurnber of shanes purtstanding at the beginning of the financial year 364 TOEA430
rumber of Shares dued 166 685 3360
Nurmber of shares edeemed <16 4709870
Number of shares outstanding at the end of the financial year 215 007520
dnss IEHF hedged) Q-aoc
Nurnber of shares cutstinding 1 the beginning of the: financial year 91 7724860
Numnber of shares issued F R E v
Murnber of shares mdetmed -30 TES.TEAR
Number of shares outstanding at the end of the financial year 63 7078300
ass [GEP hedged) O-nee
Nurnber of shargs cutflanding at the beginning of the: financial year 44 08470
Nurnber of shares Kdued 210D
Nurnber of shares edeerned 12 0B 3610
Number of thares autstanding &t the end of the financisl year 11 9534180
Qass [SEK) Q-atc
Rurnber of shares cutstanding at the begnming of the financial year 1 50,0000
Murnber of shares isued 1048290
Nurnber of shares edeemed -930.0000
Mumber of thares outstanding at the end of the financisl year 1 Z64B290
s (S0 hedged) Q-acc
hurber of shares cutstanding ot the begnning of the finargial year 106 G54 TRED
Murnber of shares issued T D606l
Hurnber of shares edeemed -32 1826500
Number of shares outstanding at the end of the financial year 100 STE1EED
Ot Lt
Murnber of shares cutflanding at the beginning of the financial year & ZadTest
Nurnber of shares issued 15208
Murnbser of Shared redemed -2 0. 3000
Number of thares outstanding at the end of the financial year 1 026.6140

0
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UBS (Lux) Equity SICAV
— European Opportunity Unconstrained (EUR)

Three-year comparison

15IM nsang NsAng ns.amy
Melassets in EUR TOT 630 a8l 85 971 43663323 2015 20 72873
Oast l-Al-80 LLADSA5SR4T1
Shares culstanding 3016920000 176 0930060 049 8757380
el asel vahee per share in EUR 153,34 14346 141,70
Ik and redemplion pace per share n ELR" 153.30 14333 14170
Qass [USD hedged) 1-A1-ace LU 195740300
Shares culstanding T nasgng & 461.5004 PRl R
Ml Bssel valuk per share in USD 1ra 10675 10339
tgue arvd redemplion proe per share n UED! 111.2% 10665 103,39
Qs |-A2-mret LLITF52145455
Shanid culslandsg VB3 377 6230 - -
el Bsset walus per share in EUIR 10384 - -
tegue ard redemplion pice per thare in ELRY 103,79 - -
Qass I-Ad-aee LU 24BRTa545
Shanes culstardsg ¥ 1540000 B8 930.0000 T4 8000000
e asset wahum per share in BUR 163.66 10055 10022
teir &l riedhiern PUGA Pl Pl dhare o ELRY 108.61 10146 10022
Qiass |-B-acc LLAGG T 1305900
Shanes ouUlstarding V1062 5420 58 30,2890 &3 579 2380
el asset value per share in BUR 16034 143,68 14556
tesaie ardl redemplion phice pEr $haren ELR" 160.26 14856 14556
Qass (USD hedged) |-B-acc LS P5E65 156
Shares cutstanding ¥ 5136770 125136770 12 5V36TI0
et asaet valus per share in USD 17242 155.52 1a8.31
tsue and redemnplion prce per share n USD! 17233 15538 14831
Oass l-X-acc LU 007 700605
Shares culstarding B3 B0 3900 B 8279330 68275330
Rt 2ol waluss per share in BUR 15695 14544 14239
tssue and redemplicn pRce per share @ ELR® 15687 145,31 142 2%
dass K- 1800 LLADFI55561%3
Sharés cutslanding TARCG 99000 11,1000
e st valug per share in EUR 4 574 50082 4 36 17326 4 DBO DR 79
tigue and redemplion prce per share n ELR" 4 572 21357 4 19 30605 4 5005878
Qass (USD hedged) K-1-aec LU1D32634336
Sharéd cutstanding [ L hH 1.6000 5, 3000
Pl Bl wllue per share in USD 7153 48325 653442769 B 353 15644
tsug and redemplion pace per hare n LE0! T 148 90651 6 528 54586 G 353 156.44
Qs N-age LU0 15274740
Shanis ourlstanding 23 13,1340 (R R L] 217 5E1.2740
el asset value per share in EUIR 17134 16286 16343
tsug and redemplion pace per hare m ELR® 1M.2% 1621 163,43
Cinss P-peg LLIO7 23564463
Shahis culslanding 1 492 10000 2127 2205140 4 970 BE7.2960
el asset value per share in EUR 20037 19052 190.32
tefue 30 rpdemplion phce per dhare i ELR® i ] e 190.3% 19032
Qass [AUD hedged) P-acc LU 76a4R62
Shares outstanding 27 693 3460 56 997 5350 103 7284210
Nelassel valus per share in ALD 150:36 13892 135.42
tegai ardd redemplion peEce par dhare @ ALIDY 160.28 13879 13592
Oass [CAD bedged) P-acc? Lu20sara2d
Shares culstardng . - 25 4337200
el asset waluk per shave in CAD - - 9382
tsue and redemplion proe per sare in CAD" - - 93.82
Qass [CHF hedged) P-ace LUI0I10382YY
Shares oulstarding 50 76609840 EFSEERR ra 1] 163 376500
Nl st vahoe por share in CHF 12544 1213 119.69
tsue and redemplion prce per share i CHE 12538 11902 119.69
Qass [GEP hedged) P-acc LUNTBSO64T12
Shared oulstandng 18 Es2 BN G 45 267.2730 89 095, 3460
Ned asset valus per share in GBP 1noa 10319 10239
tssue ared redemplicn pace per share . GBF* 112 Loz Al 10238
Qass [HED hedged) P-soc® LU 209147237
Shares cutstanding * 18122 6260 I8 2874350
Ned asset value per sharein HKD . 94693 943617
Igwue and redemplion prce per share @ HED! - QAR08 FEIA

8% (Lo Bquity SCAY - Buropean Jppariunity Lincorsiraned ELUR)
Anrual Repon as of 31 May 2003
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ISIN NS00 352018 Ns57
Qass [EME hedged) P-ace LU0 17648185
Shares cutstanding R R SE 10045, 3970 11191, 7220
Ned asset walie per share in CNH VEE0.77 P47314 1 41095
tebue drdl redernplion prce per dare m CAH 1 609,96 141l 141095
Qs [SEK) P-age ' LUTDIEOI23AT
Shares cutstardng BT 180,310 AT BA2 IE10 149 BE3 EIT0
Netassel value per share in SEK [RAE K 1 E23a SET.80
tegu ard redemplion Dok pEr dhare o SEK" V1124 | 02299 96780
Oass [5G0 hedged) Pac LUOSSET0E153
Shanis sUlitandeng G5 262 2950 194 242 3430 374 1836640
Mgt asset value per share in 5G0 150,73 13565 137532
tsui ard redemplion phoe per share n 5G0° 150,65 13952 137.52
Qags [USD hedged) P-arc LUG3 75313742
Shani oulslandsg BO05 06a. 1190 1659 14934310 3 654 845.6310
et asset valus per share in USD 156,55 12407 14114
tsue and redemplion poe per share = US0D" 156,47 143494 14114
Qass O-aee LUDEABDOY IES
Shares culslandsg 215 0107920 364 7964430 161 842 B5a0
Mgl asset valus per share in EUR 16409 15368 181.95
teue and redemplion poce per share n ELR® 1681 15354 15195
Oass [CHF hedged) Q-aee LUNZ407BS128
Shares cutstanding B3 7078300 1 FT2 4860 195 402, 6290
et msset valok per shere in CHF 11508 10423 10385
twuer #nd redemplion pace per share o CHE 1102 10434 102,85
Qnss (GEP hedged) G-prc LU O59304855
Shares culstarding 3 8534180 4 0, 7070 98 520.A860
Nl Bsset walus per share in GBF 14311 13267 130.30
tue arvd redemplion prc per thare n GBF 14304 1325% 130.30
Qass [SEK) -arr LU 240785557
Shares culstanding 1 264 BE50 1 AR0000 1 QR0 0000
et asset value per share in SEK and 43 80560 75380
tedutr 3 rpdemplion phce pef dhare m SER® 234 49 aldary o3 A0
Gass (USD hedged) (-ac LUNOS5354939
Shared culitarding 100 578, 1680 106 BE4, P560 0T TEL B0
Net asset value per share in USD 14841 13565 131.54
tagu ardl Pt pARon pic paf Share o LUS0" 14384 13553 13154
Qinss LkX-a0c LUG5a5584711
Shans cutilanding 2 0366140 T 232 vas0 32879780
Ned asset valye per share in EUR 2682338 2435633 24 1385
tsui & redermplion prce per share n ELR" 2B a0aar 2433396 24 31885
! S o |
¥ iyl a8 B 30TH
o s chi, PEA D bl Pt e o it wlatien wsi 2P 26N 7
Tha g cam. (AR bt Puptn m e i gl X000 20 R
Performance

Cimenicy 20TR20S 20172018 2B 2007

Class FAT-atc ELR E.9% 1.1% 1.9%
Clarss (LS00 e geed} 1-41-B0C (F0] 9.94% 12% 35%
Class |- Ad-a0g! ELR - g -
Ol |8 3-a0t ELR T.0% 1.3% 2.0%
Class I-B-acx ELR 1.8% 2.3% 2.8%
Class (S0 hedged} |-B: acc (F,14] 10.9% 4.7% 4.4%
Class I ¥eacg ELR 7.5% 2.1% 29%
Class K1 -s ELR 5.5% 0.8% 15%
Class 150 hedged) -1 -2t LG 9E% 2.8% ERL
Class M-acc ELR 5.0% 0% 3%
Class Parc ELR 5.1% 0% D8%
Class (AUD hedged) Pacc ALD B8.3% 24% 33%
Class (CAD hedged) P-ace” Can - - 205
Class (CHF hedged) Pracc CHF 5.3% (6% 3%
Class (GBR hedged) P-acc e £.8% 0.7 1.5%
Class (HXD hedged} Pacct HED = 1.1% 1.8%
Clags [FMB hedged ) P-acc ChH S 4% 4.3% 50%
Class (SEE) P-acc K 8.8% 5.1 5.7%
Class [5G0 hidged) P-acc plre] B0 15% 2.1%
Class (LS50 hedged) Pac (£72] B.7% 20% 3%
Class O-por ELR b.B% 1.0% 1.8%
Class (CHF hedged) O-acc CHE 6.4% 0.5% 13%
Class [GE hikaged) O-acc froy 71.5% 1.7% 2.5%
Cliass (SEE} Qrace SEK 9.9% 6.8% Ga%
Class (50 hediged] O-aoc [F,1x] 8% 0% 4%
Class L-X-mer EL® 709 2.2% 2.9%

" Do 0 Lo scl . Mool e i 70 crg k9 e caical o of ot pae 00w sow ealinle
¥ o o o SR D Scdipicll Py v m Sotaleiiee wrd 12T 7200 7 D i ntl et i A0 -diia e it cak a2 Lo peetoemere ot
¥ v e clans, (R el Popcr s b prakeio geill 303 200% Do i i Dl P i e daia loe P oot o s o e seierascs raslatls

ol Taam pelo

&
From oo i ot g bk Pusi i v ol oy sl meniann dodl don o o] ks gt sl ol o

Fhar et = i v i ol
T bk g PR S B

LS (L Beguity SCAN ~ European Dpportunity Unconstraingd (ELR}
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Report of the Portfolio Manager Structure of the Securities Portfolio
In the financial year, from 1 June 2018 to 31 May 2019, ~Fecgraphiesl Erakecwn a5 X ofnet assets o
European equity market returns were flat. Most of the  idane 895
activity took place in Q4 2018, as markets sold off shamply  26mnr =
on fears of a slowdown in global growth, exacerbated by Lnied St Em
escalating US-China trade tensions and political unger- g erants iy
tainty in Europe. While markets gradually recovered at  Span '.l.i;
the start of 2019, overall investor sentiment remained  oan e
cautious. Finland 273
MNonwey 2.3
. - Lummbourg FXT)
The subfund’s performance was positive over the financial  Begium L2
year driven mainly by the short book, where Energy was w:”'.“ 20,84
the top contributor to performance, due to our short in
an oiffield services company. This was followed by Con-
sumer Discretionary and Communication Senaces, while —Eoncmc Breakdown asa % of net assets
e " Benks & Cred Lo .99
there were no sanificant detractors, The long book was mmm“hm' g 423
I 151
led by our holdings in IT and Consumer Staples, while P’E‘_i-"ﬂmm el ol oS i1
Enengy detracted. Teloesmmunicabors 6.7
Food & soft drinks 828
Chenicals - *'"%
Texdiles, garnents & eather goods 4,
Building sndusTy & l1'r:|l.'1}t'lalsIII 4,28
Interngd, software & 1T services a0
Funance & holding oompanics 350
o %
Tratfic & transportation 5.':!2
Fetail trace, depariment stores 2,08
Eletirprecs & seminonoucions 1.58
Tobaccs & alochol 165
Mecharical engineenng & industnal equipment 158
Electral devac e & componits 1.07
Feal Estate 1.03
Aeripace Bidustey .01
Wehides 058
Mo Ranooud Sraces oE7
MAining, coal & steet 054
Graphic S, pulbkshing & rediz 44
Frecious melals B sions 0
Total S84

UBS {Lu) Bquity SCAY — Eurcpean Oppariunity Linconsiraned (RUR)
Anrual Repon as of 31 May 20019

Thie nces ane an integral padt of the financial saierments.
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Statement of Net Assets

AToEle

IS I SecLritiod, cost

Imvesiments in scunilies, unrealized appredation (deproation}
Tolad wmvessimends in secontes {Nobe 13

LCash at banks, deposits on demand and deposit acoounts
Recrreabie on souries sales o 1)

Receaable on subnplions

Interest ecenable on liquid asets

Recetable on dridends

Unreahzed gain (oss) on forward foresgn echange contracts (Note 1)
Total Assets

Liabilities

Bani overdraft

Parpabiy on Securites puehises Mode 1)
Paryabis on edernplions

Prowvisiond for At fee (Nobe 23

Provisions fior tace d'abonnement Pode 31
Provvisions for cther commissions and fees Mot 2)
Total provagong

Total Liabilities

Net astets ot the end of the financal year

Statement of Operations

Income

ksl on bguid assets

Dendiends

el o Secunitied lnding (Mobe 15)
Cher income (Mo 4)

Tertal inceme

Expenaes

Han e (hole 2}

Tawe o abaonrenenit otk 31

Coat ot Sid uibisd [emdting {Note 15}
Criheer commissions ard fees (Node 2
Interes] on cadh and bank oeerdrafy

Total expenses

Net incoame (lozs) on investments

Realized gain (loss) (Mot 1)

Reakzed gain (lossh on markel-priced securilies without cpticns
Peabzed gain (s on fonward fereign exhange conracts
Feeakred gain (lossh on fomagn eohange

Total realized gain (loss)

Met realized gain (o) of the finandal year

Changes in unrealized apprecistion (depreda ion] (Note 1)

Unrealzed appreciation (deprecation} on marked-prced sourilies wathout cplions
Urnwreakized apprecaton ideprecationt on fonssed fomsgn exchange contracts
[deprednticn)

Tertal changes In unrealized apprecistion
et intrease (decrease) in net assets as a result of operations

UBS {Lu) Bquity SCaY — Global Ermergng Marlats Coportun ity (USD)
Anrual Repon as of 31 May 2008

Thee RGeS ane an inlegral past of the financial stalements.
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D

31.52M%
935953 793,19
4102 871,88

%33 355 921.21
17 932 37664

1 587 134,13
S4T0 BRI B0

&6, 72

31N a5

26 B26.14

1016 084 E47.16

A48

-7 009 27149

24T ARG
254 BE2AY
33 214,58
-65 319,04

353 104,39
-0 B34 BB5.51

1 006 240 761.65

Us

16201831, 5.201%
B4 74583

20161 1106

185 33865
17r3103.24

2 165 DE5.7R

B 230 BT
RECE b

- T4 35545
161 15292
-33 335,95

<4 BE3 B36.SH

16 521 IBG.20
3427 S5da5
-1 TG 4%E 36
-1.437 57661
82 BS54
-26 11 BOLZL
5l 443 B2
167 &31.87
<52 275 TS0I5

<TH 450 35247
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Statement of Changes in Net Assets

Ui

1.6.2018-31.5.201%

het mssets at the beganmrg of 1 finano sl yeer B30 62% 25364
Subsoiptions B4 33 a5 37
Recernpilions FI02TI TG

Todal ned subsoriptions {redemptions) 454 365 10022

Drndnd pard -290 34674
fet nconse g on mmeeslments 16521 389,20
Todal realized gain fos) A} 95 a1 Ak
ot changes m unmakzed apprecation (depreciation) 53275 505

hetinoease (deoease) in nel asels as a result of operabons -TRASD IS 4T

Mot astets ot the end of the financial year 1 006 249 TH1.65

Changes in the Number of Shares cutstanding

1.620ME-31.520%

Onss Fdist
Murnber of shares outsianding at the beginning of the financial year Lbo0k
Nurnber of shares isued 257 0582900
Nurber of shares redeemed <B4 TSYBOSG
Mumber of shares outstanding at the end of the financial year 152 306480
Qnss -AT-ntr
Murnber of shares cutflanding at the beginning of the rancial year 281 9158450
Nurnber of shares issued 300 1235490
hurnber of shaned mdeimed 221 ZBT 8610
Number of shares outstanding at the end of the financial year 330 556330
(aF113 l-A.acc
Murnber of shares cutstanding at the beginning of the financial year 119 Tha agsl
hurnber of shares isued | 864 654 7450
Murnbér of shares redesmed 30 1022130
Kumber of thares outttanding at the end of the financisl year 1 674 25609570
sy (EUR) 1-AZ-dist
Nurnber of shares outsiandng at the begnmng of the hnancal year S0 0000000
Murn by of Shared iued 194 3365210
Murnber of shares edeemed 20000
Number of shares outstanding at the end of the financial year 714 3345210
dnss (EUR] 1-B-rer
Murnbir of shares cutaianding ot the beginmng of the Snarcial year 519 3560000
Rurnbser of shares isued 542 (N E.0000
Murmber of shares redetmed -1 261 3750000
Number of shares outstanding at the end of the financial year LUo0O0
Oass |-K-nee
hurber of shares outslanding at the Begnning of the findncial yar OO0
Wurn ke of Shanes issued 639 Da3 3140
Murabsr of shares redeemed 12 BTABAGD
Number of shares cutstanding st the end of the financial year 626 1644680
Oass P33 -mdist
Nurnber of shares cutstanding at the beginning of the inancial year 1 0, FSEL
Murnbér of shared iugd 00000
Rumber of shares edeemed ST 5580
Number of thares outstanding at the end of the financial year I57.1980
dnss [HKD) P23 madist
hurnbir of shanes cutflanding &t the begnnng of the inancial year & AT TEAD
Murnber of shares sued 267050
Nurnber of shares redeemed <267 054l
Number of shares outstanding at the end of the financial year 5 THI.7E40
4 LE1] 156G hedged) P-23%-mdist
Rumnber of shares cutRanding at the begnning of the: inancial year LLOCO0
hurnber of shares issued 2 G0 5450
hurnber of shanes nedeermed -2 23710540
Number of thares outctanding at the end of the financial year BET.A%0
Qass P-acc
Murnber of shares cutstanding at the beginning ¢f the financial year 827 3052390
Hurnber of shares ssued 343 805 3030
Nurnber of shares red eermed 458 TrO0590
Mumber of thares outstanding at the end of the financisl year 12 4154830
Oass (CHF hedged) P-acc
Murnber of shares outstanding at the beginning of the financial year DGO
Murnber of shares isued 2708040
hurnber of shares red smed CLDO0G
Number of shares outstanding at the end of the financial year 2709040
Qnss [EUR hedged) P-acc
Nurnber of shares culstanding at the beginning of the financial year T34 208 3090
Nurnber of shares issued a4 F37 I
Murnber of shared rdetmed -840 363 9260
Number of shares outstanding at the end of the financial year 118 G681 1540

UES fLund Equity Sl Ay — Gliobal Emerging Markets Opporiunity (USDR
Annua Repor as of 31 May 2019
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Nurnber of shares cutfanding at the beginning of the nancial year
taurnbir of Shared iued

furnbsr of shares mdeemed

MNumber of shares outstanding at the end of the financial year
Oass

Nurnber of shares oulslanding at the beginming of the financial year
Rumbser of shared isued

Murnber of shares edeemed

Mumber of thares outstanding at the end of the financial year
Onss

Murnbér af Shared culaanding sl the beginning of the financial year
Rumnber of shares issued

hurnber af shares redeemed

Number of thares outctanding at the end of the financial year
Oass

Murmber of shares cutfanding at the begnning of the finangial year
Nurnber of shares issued

Nurnbir of Sharis mdiimed

Number of shares cutstanding st the end of the financial year
Qass

Mumber of shares cutstinding at the beginning of the financial year
hurnber of shanes isued

Rumber of shares redeemed

Number of thares outstanding at the end of the financial year
Onss

Nurnber of shares cutstanding at he beginning of the financial year
Mumnber of shares isued

hurnbér of Shares redseened

Number of shares outstanding atthe end of the financial year

Annual Distribution’

LBS [Lux) Equity SICAV
= Global Emenging Markets Opportunity (US0) Ex-Date
[ELR} 1-A3-mis1 182018
Crdst 182008

Monthly Distribution'

UBS [Lux] Equity SICAV

- Glebal Emenging Markets Opportunity (LUSD) Ex-Date
P-4 5%-rden 11.6201a
Poa%-rdnt 10,5208
Pl st 10B20a
Pt S rinctelt 1092008
P S vl et 10102008
PA%6-mdet 12,§1.2008
Pl rndest 10122008
P-4 %Pt 10, 12009
P28 mdist 1122009
P-2%-mde 11,3.2019
P st Wa.zing
P45 st 10.5.2009
(HD) P8 -mois 1162008
(H 0 P-4 5 sl 10208
(M Pt S-St 1082018
(HKD) P-4 8% s, 1082008
(HE D Pt midist 1010208
[ C) P s 1211208
[ O -k S i 1122008
[HED) P 8% ot 0. 0.2008
(M0 Pt S -meis 11.2.2019
[HID) P 5 st 113208
(b O P 56 -t 1042009
[HEC Pt B st 1052009
[5G0 hardigrnd) P-4 S-mckst 10.9.2008
(560 hedped) Pt %-mokisl 1102008
(BED heediged]} P-4 %-racksi 12012008
[BG0 hedigad) P-4 %-mckst 10.12.2008
[5G0 hedped) P-8 S-meist 10,1.2009
[5G0 hedged) P4 %-madist 1122019
e e eeedged) P8 H-makst 1132008
(560 hardicpd) P-4 Sl 142009
[5G0 hedged P8 Y-makisl 10,5209
L b

UBS {Lu) Bquity SCaY — Global Ermergng Marlats Coportun ity (USD)
Anrual Repon as of 31 May 20019

Thie nces ane an integral padt of the financial saierments.

Pay-Date
63208
balna

Fay-Date
1462018
13.7.20M8
168213
13.9.2Ma

15102018

15112018

LER PR E )
1512019
142304
1432019
15.4.2019
15.5.2019
14628
13.7.2018
168,218
1348218

15102078

15112018

13122018
15,1208
14,2,2019
14.3.Hna
15.4.3019
1552014
13.9.2M8

15, 102008

15112048

13,12,2018
15120149
14,2209
1432014
15.4,2019
15.5.2019
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(560 hedged) P-nee
9 3481100

23 T6ZAT0

1T 3805000

58 230.2810

(CHF hedged) P.dist
LLDOOg

1412360

(LDOOs

141.2360

Quner

13 872 5a00

81 5097170

2 7599000

£ 122 3590

(EUR hedged) Q-ace
S5 2436650

B2 0810

114 204. 7630

4 949,720
Gedist

858 2aa 8070

636 9010840

531 0138040

964 1321070
Ugner

5 9225370

11 QCR0000

787 0000

16 1345370

Amount per share
.24
ear

Ameunt per thare
[FAEF
030
630
i
.29
[ HF 3
[HF4)
.26
[+
029
[y ]
0,30
3.2
31.08
109
2.97
254
267
mn
261
291
292
.00
3.0
03
03
024
029
[ g
[HEY
[k )
o
[k H]
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UBS (Lux) Equity SICAV
- Global Emerging Markets Opportunity (USD)

Three-year comparison
15IM 52 nsang ns.amy
Melassets in LSD 1 006 249 76165 630 625 25364 287 955 82380
Ot F-digt” LLADI 0501 1204
Shares ouistanding V92 3054370 -
el aggel valus por shdre in USD ga M -
hwuer and redemplion pace per share 0 US0DT W .
anes I-A1-a0d LLOIGS011 708
Shares culstanding 330 755.6330 251 $19.8450 25 0. 720
Ml Bt valul per share in USD 14406 161,63 134.39
tgue arvd redemplion proe per share = LUECF 12406 161.99 134.39
Onss I-Ad-ae LLOIG5012185
Shani culstandsng 1 674 2569970 119 M AR50 -
N1 RSSEL valee per share in USD 8358 9933 =
tetue ard redemplion pice por dhare i USDF gaca GoL -
Qass [EUR] I-A3-dist’ LUGAIASIRG0
Shanes culslardsg T3 IS0 540 00,0000 -
el asset wahum per share in BUR %365 10585 -
teir &) riedhiern PUGM phcl Pl dhare o ELR? 3865 106.0% -
Qass [EUR) 1-B-acc LUN77EZBIRIE
Shares outstandding - 619 356.0000 -
el asset value per share in BUR . 10082
tesaie arvdl redemplion phice pEr $hare @ ELR? - 1013 -
Qs I-Xarc LL0Ass012r
Shares cutstanding b6 16 AG680 .
et asset valus per share in USD 13 .
tsue and redemplion prce per share n LS W13 -
Oass P-4% -mdist’ LU FBSE1N0SE
Shares puistanding 357, 1980 1254, 7ob0
R 3ol waluss per share in USD 833z Ga3e .
tssue and redemplion phce per share ) UG0S 33z 43 A% -
Oass (HEO) P-4%-mdist” LU FESEIT1TS
Sharés cutslandng R e 1 5 BT 60 .
e assiet valug per share in HKD 33443 QL9 -
tsue and redemplion prce per share n HEDF #3443 BTG
Qs [5G0 hedged) P-4 3%-mdis® LUNB1542E534
Shantd cutitandmg BET 4940 -
el asset vl per share in SG0 aarz -
tsug and redemplion pace per share n 5607 Baz2 -
Qnss P-neg LU0 2BI5I024
Shanis curlstanding T1Z 415 4330 827 383.2300 IO BE%. 140
el asset value per share in LSD 140,73 15955 13399
Ighug #nd redemplion pice per sharg m LUSDF 140,73 15989 13399
Qnss [CHF hedged) P-ace® LU 53056 766
Shares oulstanding 2109040 -
Melasset value per share in CHF %67 B
tgue and redemplion phce per dare i CHR 9667 -
Qass [EUR hedged) P-acc™ LUIG7B115328
Shares outstandng 11862 1SaAG 134 2083080 -
Melassel value per share in EUR 8516 10098
logue and redemplion pece pdr dhare . ELRT 8516 107 -
Qass [$GD hedged) P-acc™ LU 1roaiaa
Shares cutstarding %3 2300 42 348 00
el aet walE per thare in ‘S5G0 ar.rs 10054 -
tsue and redemplion pRoe per dare in 5G0° ar.7s 106073 -
Qass [CHE hedged) P-dist® LUNS53056840
Shares oulstanding 11 2360
il 2sset walus per share in CHF 9667 -
tsue and redemnplion prce per share n CHFE %67 -
UES fLund Equity Sl Ay — Gliobal Emerging Markets Opporiunity (USDR
Annisd Repor as of 31 Bay 20019
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ISIN 52019 nsane nsm7r

Oass Q-ac™ LLDIFSD11534

Shares cutstanding B5 1723990 138725820 .
Ned asset value per sharein USD B2 4G 4313 -
1o S redernplion price per Share n USDF 8290 9331 -
Cass [EUR hedged) Q-acc® LUBIE67TM

Shares utstandng B4 9497210 96 2436550 -
Netassel value per share in EUR #5612 saar .
tesui &g Pedermplion pook per dhare o BLR? a2 10016 -
Qnss Odist™® LU03 95011450

Shanis culilandeng OB 132 1000 858 244 SO0 -
Mgt asset value per share in USD En 1621 .
b ard redemplion phce per share o USDE 16331 11643 -
Oinsgs Lk-X-acc LUOI 5012938

Shani pulslandsg 5 134 5370 5032 5370 113755370
et asset valus per share in USD 26 020,68 2892462 2381597
tsug and redemplion pRoe per share = USCE 26 020068 2897958 23815497
“ il MAY 17 AT

# Lt ik |

* e WA 22 33808

Alml WAV 1959207

g i perod noem 220 T0UN 3 V4 T 3000 ke vhae cam 01 U] HB-acc wan i ol olai o

D e T F T Ty T

" b A 12 2

B Wk P3O

* by WA R0

el WA 149200 7

LR E R RLE 15

“ Fag WA 10 BIEA

i WA 10 R3NP

Performance

201 B200S 20172018 2HE200F
Class F-dist -
Class l-AT-ac
Class |-43-a0¢
Class (EUR) 1-A3-tisl
Clags EUR) I-B-ace?
Qlass 1-¥-ac"
Class P-4%-mdel
Class (HEDH P-0%-mdist
Class (SG0 hedged) P-4 %-miisy’
Class Pacc
Class [CHF hedged) P
Class (EUR hedged) Pacc
Class [BGD hidged) P-ace
Class (CHF hedged) P-dut’
Class Q-atr
Class ([EUR hedged) Cr-acc
Class O-dist
Cliass Li-K-a0c
* Dot 1 Lt e, om0 clivan B e kol e o e e B0 me e il

* Ryt e e D 103 DO R 0 10 52000 1 1ok e (U bobbof i D08, Dl b 10 L) P 80 0 0 sl ] e e i el e
+Tha whas clam W-8o wan i ol o oL 18 52008 - macsimd B1 72004 D b0 1k ect. i bona-data loe e caleslation of vhe perlormuncs o lible

<10.9% 3% IT6%
-10.8%
6.6%

-12.0%
=12.0%

-12.0% 12.3% 3%

-14.8%
-12.9%

2%
-14.0%
-11.1% .
-10.0% 21.5% 340%

w fary o fA) s XE

E%ﬁ%ﬁﬁﬁ%ﬁ&%&ﬁﬁ%%ﬁi

.. 5 ol [ r——
g o oloe mpacs dilh S0 W0H Ui BX0LT ol §% Jomnimizm jad ool e whe jains LR LT
Fha pueloe mpnow dits vwemw o wwckid| e

P gkl el s e b

L85 {Lud Equity Slal - Giobal Emenging Markets Coporiun iy 1U50)
Anrual Repon as of 31 May 2008
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Report of the Portfolio Manager Structure of the Securities Portfolio
During the financial year, from 1 June 2018 10 31 May  Secwrsphicsl Breaktown a3 8 % cfnet assets ¥
2019, Emerging Markets equities posted a weak return  Soun Koma 13.15
amid trade uncertainty, a strong USD and China domes- |52 L 0 ce s
tic headwinds (e.g. economic slowdown and increased  Heag Keng é’fé
regulations}. In the midst of this weak backdrop, some e e, e
markets managed to post strong returns incuding sl ';*Eé
Brazil, Russia and India which were buoyed by positve G0 50" aes
local developments. o 288
Thadand .55
) Ralaysa 203
The subfund posted a weak result over the financial year, E;lnn !?.3;
The subfund’s exposure to [T induding semiconductor '
and imernet companies in Asia detracted most amid
wealk memaory prices, uncertainty around regulatony pres-  geonomic Greakdown as a % of net asssts
sures and weak demand in China. This also weighed on  Banks & cret nsituticns .77
Electronc s & sermioomducions 16.35
certain companies in the matenal and consumer Sectors.  pevoieum 67
g e G
, PU 5
Framatsubcal, cosmetics & medicsl products L)
Imerned, software & IT services N
Ingurance 4138
Healtheane & so0ial Seraes 3.76
Telgtonmunications 162
Tobacoo & aloshol &
Nining, coal & swel 218
Fnance & holding comparies 203
Erstgy & wakir supply 1,87
wehicles 154
Foresiry, paper & puip products 1.8
Regl Estate 1,84
Chenicaly 1,76
Investment funds .58
Tetal 57.77

UES fLund Equity Sl Ay — Gliobal Emerging Markets Opporiunity (USDR
Annisal Reporl as of 31 May 2019
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Statement of Net Assets

AToEle

IS I SecLritiod, cost

Imvesiments in scunilies, unrealized appredation (deproation}
Tolad wmvessimends in secontes {Nobe 13

LCash at banks, deposits on demand and deposit acoounts
Recrreabie on souries sales o 1)

Receiaable on submnplions

Recenable on dedends

CAber recevables

Unreahzed gain (oss) on forward foresgn echange contracts (Note 1)
Total Assets

Liabilities

Paryabie cn securites purchases Note 1)
Payabie on recirnplions

Prowsions fior flat fee (Note 2)

Prowvisiond fof tavg d'abonngment ot 3
Prowisions fior ofher commissions and fees (Note 2)
Total prosons

Total Liabilities

Net assets ot the end of the financial year

Statement of Operations

Intoms

INEeresl on hguid assets

Dencancs
e on SREumies lending (Note 1%)
Cbser incorne: (Mo 4)

Tatal income:

g
Hat Tee fhiobe Zh
Taee dabonnemient (hole 3}
Cost on secuntes lending (Note 15)
Crbr cormmissans and feed (Mot 2)
Interes! on cash and bank overdrafy
Tatal expenses

Met income [loss) on investments

Realized gain (Jess) (Note 1)

Reakomd gain (s on markel-prited securilied without eptionds
Reabzed gain (lossh on forward foreign exdhange contracts
Roabietd gain (logi on Fonagn eochange

Tertal reslized gain (o)

et realized gain (loss) of the finandal year

hanges im unrealized apprecistion (depreds ion) (Note 1)

Unriahered sppreciaton {depricaaton] on market-paoed seuribes wilhout opbicnd
Unrealied appreciaton (deprecation] on forwand forsign exchangs contracts

Tertal changes In unrealized spprecistion (depredation)

et increase [decreace) in net astets as 8 Eﬂmﬂm!

126
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11241

31.520%
TBTEEM BN 04
57412 038,68

1 733 085 906.82
63 31919251
19221 40357

238 nies
4018 BA05
IR E17.51

A0 035.41
1B23 291 1BTS

<22 907 V3062

-2 5E3 24304
1 (056426
-131 087,28

166 704 53
-1 318 756.54

«26 815 130,24

1 796 476 (88.51

uso
1E20ME.31.5201%
630 #8735

28 267 E34.00

1 089 551,57

137 509,75

30 134 19087

+25 255 144,19
843 533,07
<435 #3463
A7 1643

20 BTL6
~26 327 EDE.4E

3 206 586.3%
=19 e
0 TE adG4
-3 913 531,88
-BB 549 620,32
@5 343 042,93
-134 653 013.80
263 D2
-134 928 244.72

-220 271 2BT.ES

LB ML) Eguity SECAW ~ Long Term Themes (US0E

Annual Report as of 31 May 2019
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Statement of Changes in Net Assets

Mt mssets at the beganinmrg of 1 finanoal yeer
Subsoptions

Recemlions

Todad nied subsonplions (nedemptions)

Drndnd pard

Rt inconse gl on mmeesiments

Todal realized gain fos)

ot changés m unmakzed appreation (depreciation)
Netlincrease (Oeoeask) in nelasets as a result of operabions
Net astets ot the end of the financial year

Changes in the Number of Shares cutstanding

Qnss

Murnber of shares outsianding at the beginning of the financial year
Nurnber of shares msued

Nurnber of shares redeemed

Number of shares outstanding st the end of the financial year
Qass

Murnber of shares cutflanding at the beginning of the: irancial year
Nurnber of shares issued

hurnber of shaned mdeimed

Number of shares outstanding at the end of the financizl year
4L

Mumber of shares cutstanding at the beginning of the financial year
Mk of Shares msued

Murnber of shares redesmed

Mumber of thams outstanding at the end of the financisl year
Qnass

Nurnber of shares outsiandng at the begnmung of the hnancal year
ek of hared iued

Murnber of shares edeemed

Number of shares outstanding at the end of the financial year
dnss

Nurnber of shares outaanding at the beginmng of the fnancial year
Rurnbser of shares isued

Murmber of shares redesmed

Number of shares outstanding at the end of the financial year
Oass

hurber of shares outslanding at the begnning of the findncial yar
Murn ke of Shares issued

Murbser of shares edeemed

Number of shares cutstanding st the end of the financial year
Oass

Nurnber of shares cutstanding at the begnning of the Anancial year
Murnbér of thares isusd

Rumber of shares edeemed

Number of thares outstanding at the end of the financial year
dnss

hurnbir of shares cutfandmg &t the begnnng of the inancial year
Murnber of shares isued

Nurnber of shares redeemed

Number of shares outstanding at the end of the financial year
4 LE1]

Murnber of shares cutRanding at the begnmuing of the financial year
hurnber of shares issued

hurnber of shanes nedeemed

Number of thares outctanding atthe end of the financial year
Qass

Murnber of shares cutstanding at the beginning ¢f the financial year
Hurnber of shares ssued

Nurnber of shares red eemed

Mumber of thares outstanding at the end of the financisl year
Oass

Nurnber of shares cutstanding at the beginning of the financial year
Murnber of shares isued

hurnber of shares redsmed

Number of thares outstanding at the end of the financial year
Qnss

Rumbser of shares cutslanding at the begnning of the financial year
Nurmnber of shares issued

Murnber of shared edetmed

Number of shares outstanding at the end of the financial year

UBS {Lisd) Bquity Slav = Long Term Themes (LSE)
Anrual Repon as of 31 May 2009

Thee RGAES ane an inegral past of the financial saternents.
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WS

1.6.2018-31.5201%

1 966354 3461
654377 167.08
B3 758 131,32

50 619 (35,75

-266 194.21
320658535
B8 549 51832
134978 Jad 7

-X20' 27 181.65
1 726 476 (BESY

1.6.201E-31.5.201%
{€HF portiolio hedged) Facc
#26 ZorAbhl

LHT TINE3A0

-239 5577830

A4 4312810

[EUR perticlio hedged) F-noc
SES 5040630

B0 9275580

-321 3836790

1048 D42 9410

[GEP portfolio hedged) F-ace
(L0000

43 992 0000

=2 1650000

4% B27.0000

WD portfolio hedged) Faro
163 158518

A4 TS0 0040

146 1689030

441 TA5 02D

(CHF portielic hedged) Fdist
50 555.0000

32 390.0000

-13 9850000

75 DE0I00O0

(USD parthelic hedged) F-dint
172 S4B 6190

263 1003910

B 6322450

338 417.5650
l-&1-acc

418 5571280

161 0055850

174 I5% 7680

A15 2069420

K-1-mer

19000

L0000

<1000

CUBOD0

[CHF hedged) K-1-atc
1} 1“:‘}

Q0000

D00

1.7 000

[EUR hedged) K-1-acc
Q5000

DS0O00

<LB000

CLa00n

[ELR hedged] M-acc
35 3883750

32 362 sl

-3 506990

B4 244 0740

Pt

1415 97410830

455 043 3480

-1 00 T 325 3000
1853 1522010
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Onss [CHF hedged) P-aee
hurnber of shares cutstanding at the beginning of the nancial year Qg3 2106040
Murnber of Shares idued 230 4937750
Murnber of shares mdeemed S04 248 35840
Number of shares outstanding at the end of the financial year 1 04 4649850
Oass |EUR hedged) P-acc
Nurnber of shares outstanding at the begnming of the financial year 1139 4156130
Rumnbser of shares isued 475 TIE0I00
Murnber of shares edeemed i A 3350
Mumber of thares outstanding atthe end of the financisl year 1928 2473040
Qs [EUR hedged) P-gdist
Murnber of shares cutsan ding 50 1he Beginning of the fnancial year 11 205 4040
Nurnber of shares isued 12 304 9330
hurnber of shares redeemed <3 352 2090
Number of thares outctanding at the end of the financial year 20 TAE 1330
Oass (#F.1.4
Murmber of shares cutfanding at the begnning of the finangial year V4B 355120
Nurnber of shares issued 842 1585670
Murniber &f Shared redbimed -5B5 364 5340
MNumber of shares cutstanding st the end of the financisl year 1 745 1508450
ass (CHF hedged) G-ncc
number of shares cutstinding at the beginning of the financial wear VAT I0AEs 0
hurnber of shanes isued 330 164 280
Rurmber of shares redeemed <180 1432500
Number of thares outstanding at the end of the financial year 1623 0751850
Onss [EUR hedged) Q-arc
Nurnber of shares cutstanding at the beginning of the financial year | 795 1859630
Murnber of shares isued AED #5618
Murnber of Shares medeemed 5104399290
Number of shares outstanding at the end of the financial year 1 745 BORES20
dnss [GBP hedged) Q-noc
hurnber of shares cutstanding at the begminng of the inancial year 455 2155470
hurnber of shares issued 73 0845330
hurnber of shared redeemed -B5 605 S350
Number of shares outstanding at the end of the financial year 4B 546450
Annual Distribution’
UBS [Lux] Equity SiCAV
=Leng Terms Themes (USD) Ex-Date Pay-Date Currency Amcunt per share
[CHE pertiolio hedged) F-gis1 182008 632018 CHF 034
(LEE provtholdic hdged) F-dim a2 Ba.2Ma LIS 074
Quarterly Distribution®
B [Lux) Equity SHCAW
~Long Term Themes [USD] Ex-Date Pay-Date Currency Amount per chare
[ELR hediged) Fagiist 16.7.2008 187218 ELR (]
[EUR hedged) P-gtia 15 D208 8. 12a ELIR 0.0
[EUR hedged) P-qdig 15,1,2019 181,219 ELA .00
[EUR hedged) P-qdist 15.4.2008 1842 S ELR 000
L k]

LB Ml Bguity SICAW ~ Long ferm Themes (US0E

Annual Report as of 31 May 2019

128 The: nodis ane an inlegral part of the finanoal statements
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UBS (Lux) Equity SICAV - Long Term Themes (USD)

Three-year comparison

15IM NSNS 5208 N827
el assets in LSO ) 796 476 088,51 1 S66 34 53461 TG 043 26440
Onss [CHF perttolia hedged) F-ace LUNS20731438
Shares oulstanding A8 A3 230 A2 6 257 4060 92 1453320
M msset value per share in CHF 11106 11949 105.92
hsue and redemplion poce per share n CHE® 11106 11549 10606
Onss [EUR partelic hedged) F-aee LLMS20734028
Shares culstanding o9 a2 a1l 568 504 0620 214 9337720
Ml st vidut per ke in EUR 112,59 120074 10607
tgue ard redemplion prce per share = ELR® 11259 12074 10621
Onss [GEP portelic hedged) F-acct LUIBASZS2IE
Shanid cilstandeng A6 873 DOCG - -
el Bsset valus per share in GBF w67 - -
tue ard redemplion pice per thare i GBPY wE? - -
Qass (W50 portfolio hedged) Fao LUS 20716800
Shanes cutstardsng 441 737020 103 158.5110 65 324.0320
el asset walhue per share in USD 118.86 12424 107,64
teir ddl riedhiern PLGM Bl Pl dhare B S0 11886 12424 1or1a
Qass [CHF portfollo hedged) F-dist' LU 722555736
Shares oulstareding 5 0600006 5016550000 -
et assel value per share in CHF Wrig G148 -
tesaie ardl redemplion phice pEr $hare 5 CHF 90.29 G148 -
Qass [USD porttolio hedged) F.dist® LUG2E163400
Shares cutstanding 3334175650 (Frg Y AL s
et asset valus per share in USD a0 11372 .
tsue ard redemplion prce per share . USD! 1taes 137z -
Qass l-Al-at LU 595908454
Shares culstanding AT5 2065420 4285571280 53 4610000
R 3ol walusk per sharg in USD 11049 11762 10144
tssue and redemplicn pRce per share @ LSD* 110a% 11762 W57
ezt K- 1-m0c* LU IS43RI 70
Sharés cutstanding 08000 15000 .
e assiet valug per share in USD & 67 12425 6056 361 52 -
tesue and redemplion poce per share n US0! 5671 12429 G056 36152 -
Qs [CHF hedged) K-1-sec* LUNIA6ZR5S536
Shaned cutstandng 1. 9000 11000 =
Ml Bisel walue per share in CHF 4 651 659,18 513497685 =
tsug and redemplion pace per share m CHE 4 651 655.18 5134 97685 -
Qs [EUR hedged) K-1-ae¢ LN I543B5058
Shanis pulitandng 0AD0G 05000 07000
el asset value per share in EUIR 3 390 79463 173361374 330947537
tsue &nd redemplion pace per hare n ELR® 3 390 FRiB3 373361304 33131069
Qass (EUR hedged) N-ace LUNS 77364778
Shahis cuUlslanding B4 2440740 35 383 3750 341,540
Melasset value per share in EUR 103,68 11514 103.55
tefue and redemplion phice por dare i ELR® caca 1M514 10368
Qs P-acc LUT3 23610961
Shanes cutstanding 1853 192 2316 24159741830 711 9332330
Nelassel value per share in USD 14047 15064 13217
tegai ard redemplion plEcE par Share = USD' 14097 15164 13234
Qass [CHF hedged) P-acc LUN323611183
Shares oulstanding 1 D4 Ak S350 S48 2196040 439 555, 0540
el et valnE per share in CeF 12947 14396 128493
tesue and redemplion proe per dare n CHF 12947 14396 12910
Qass [EUR hedged) P-ace LUTI2IE11001
Shares culstarding 1608 2473040 2139 4156130 1183 583, 7080
Nl Sl Wl por share in EUR 130:83 14511 12958
tsue and redemplion prce per share n ELR" 130:83 145.11 129.75
Qass [EUR hedged) P-qdict’ LUTBESISESE
Shared oulstandng 20 7480330 11 2595a040 -
Net asset valus per share in BUR G147 10a 56 -
tssue ard redemplicn pace per share o ELR® 4787 10856 .
Oast Q-acc LU 32611266
Shares cutslarding 1 746 1504450 1468 3554120 599 5322030
Nedasset value per sharein USD 144,72 154 46 13358
Igwue and redemplion prce per share n LED! 144,72 154486 133,75
UBS {Lu) Bquity SCAY — Long Tem Themes (LSE)
Anrual Repon as of 31 May 20019
Thie nces ane an integral padt of the financial saterments. 133
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ISIN NS0 52018 N5N7
Qass [CHF hedged) Q-acc LuI323611423
Shares culstanding 1623075,1860 14731035510 G011 256,0750
Ned asset value per sharein CHF 13249 14661 130029
Hgue dnd redemplion phice per Share mn CHE 13289 146,61 130,46
Qnss [EUR hedged) Q-see ' LUM323611340
Shares cutstandng 1 145 6986520 1798 1959630 60006, 1120
Netasset value per share in EUR 134.31 14781 13094
tegu @ ridemplion ook per dhare @ ELR® 13431 14181 131.13
Onss [GEF hedged) Cnacc LU 340045755
Shanis suldtandng AEZ BAY BAR0 ARE 218 AT F35 144 3450
Red asset walue per share in GEF 131.892 150,16 13152
tsue and redemplion proe per share o -GBFY 13792 15016 13269
¥ G o |
 Foay e 188
it a0 3008
RLETL LS 6 h )
* Ry WA LRI P
LT EF
" Pyl A D I0R T
Performance

Cumenicy AEZ0S WTRME 0B/ 2T

Class [CHF porthoiie hedged) F-acc (HF 0% 12.7% .
Class (EUR portiolio hedged) F-ace ELR £.8% 13.7% -
Clags (GEF porthoin hedged) Face! G . - .
Cliass (USD portfohs hedged) ace (] -4.3% 15.9% k:
Cliass (CHF porthoio hedged) Fog CHF 7% . .
Class (LA portfolko hedged) F-dist (5] 4.3% - -
Class at-ace LD 6. 1% 16.0% -
Class ¥-1-acc (§74] £.4% - -
Class (CHF hedged) K-1-acc HF Ga% . H
Class (EUR hedged ) K+1 a0 ELR B2% 127% .
Clags (EUR hotgdd ) M-acc EL® -10.5% 1.1% =
Class Pace () 7.0% 14.6% 16.3%
Clags (CHF hpdged) P-agg [a 1 -10.1% 11.8% 13.9%
Class (VR hedged) P-acc ELR S8% 1.8% Ta.4%
Class [EUR it ) F-opdest ELA -3.8% 7 -
Class Crger (B -5.3% 15.5% 17.3%
Class (CHF hedged) C-aoc [a 13 -2.4% 124% 14.8%
Class [EUR hedged) Grac ELEL 2% 127% 15.3%
Class (GBF hedged) O-acc [l A% 13.7% 15.9%
* Do o ithe rvorl erxch VPew s o dia ke i olivw e

Haiocs! perdormany & no bedicarar of camae ar fa g pa ke nce.

Fra gurioe mpvam dair s mni e pogn ol prycommmzm tadomi chasgml whee dyino kg 5 e e e
Fom parloe s dits veew von, wueund|

LA O T e R

LBS (Lusch Bguity SICAV ~ Leng Termn Themes (US0H
Annual Report as of 31 May 2019

134 The: nodis ane an inlegral part of the finanoal statements
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Report of the Portfolio Manager

During the financial year, from 1 June 2018 to
31 May 2019, global equity markets recorded negatve
performance due to concerns over the end of the last
economic cycle as well as the patential negative impact
of the trade negotiations between the United States and
China. The Energy and Matenak seclors recorded the
worst performance while Utilities, Real Estate and Staples
posted a positive performance.

The subfund generated a negative performance in the
financial year. Stock selection in Finanoials and Maten-
als contnbuted 10 performance while stock selection
in Industrials and Healthcare detracted in the financial
year. A Chinese pharmaceutical company was the largest
single stock detractor, Enengy efficiency and retirement
planning are the two largest themes in the strategy:

UBS {Lu) Bquity SCAY — Long Tem Themes (LSE)
Anrual Repon as of 31 May 20019

Thie nces ane an integral padt of the financial saterments.
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Structure of the Securities Portfolio

Geographicsl Breakdewn 8 8 % of net assets
Linied Staled

Liniled Kangon

Japan

Switzedland

Gerary
Hensg Koy
Ireand
Inconess
Tady

Thadand
The Metheriands
Morwey

China
Seelen
France
Australia
Belgium
Canatfa
lersey
Tetal

Ercnomic Breakdown a5 a % of net assets

Phammatsubicali, cosmelics & medicll products
Finance & holding companies

Interngd, software & IT services

Mgcharecal engneenng & indusirial eguipment
Injurance

Electronics & semioonouchors

Banks & croit nsiiutions

Fetail trade, depariment stores

Food & st donky

Traffic & tramsporaton

Telgoonimunica ¥ org

Erangnmental senvices & recycling

Chericals

Feioigum

Testilis, garnents & leather goods
MitSORTAREOUS SEneiEs

Hidl Thearg 8 doadl dinnced
Misoefaneots und essfied companies
eropacs: Rdustry

Feal Estate

ehicles

Bucrie-chinol oy

Graphic debgn, pubihng & media
Fubbser & tyes

Budlthing ancdudy & eatinaly
Mrsoebanecys trating Companss
Total
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Statement of Net Assets

AxoEte

vt 1 StLritied, Cost

Imvesiments in sounilies, unrrabized appredation (deproation}
Tolad wmvessimends in Secontes Nobe 1}

LCash at banks, deposits on demand and deposit acoounts
Recevabie on scuriies sles ot 1}

Receiaable on subsnplions

Recenable on dedends

CAber recenvables

Unreahzed gain foss) on forwand foresgn eachange contracts ote 1)
Total Assets

Liabilities

Bani overdraft

Payabie on redirnplions

Prowsions fior flat fee (Note 2)

Prowvisiond for taxg d'abonngment ot 3
Prowisions fior ofher commissions and fees (Note 2)
Todal prOasns

Total Liabilities

Net assets at the end of the financal year

Statement of Operations

Intoma

INEeresl on hguid assets

Dencancs

e o SREumies lending (Note 1%)
Crbser incorne: (Mo 4)

Tatal Income:

g
Hat Tee (e Zh
T dabonnemient (hole 3}
Cost on secuntes lending (Note 15)
Crbsr cormmissans and feed (Mot 2)
Interes1 on cash and bank owerdrafy
Tatal expenses

Met inceme (loss) on investments

Realized gain (Jess) (Note 1)

Fealimd gain (s on markel-priged seourdties without sptiors
Reabzed gain (lossh on financial futures

Fieabzid gain (losst on Tomward Terrign exdnange conlracls
Rieabkd gain (loss o fomagn exchange

Total realized gain (o)

Met realized gain (o) of the finandal year
Changes in unrealized apprecistion (depreda ion] (Note 1)

Unrealzed appreciaton (deprecation} on marked-prced sourilies without cplions
Urnwrealized apprecaton {deprecationt on fonseed fomgn exchange contracts
[depredaticn]

Tertal changes In unrealized apprecistion
Net increase [decrease) in net assets as a result of operations

L85 {Lud Bquity Shlal - UG Toml vield (USD)
Anrual Report as of 31 May 2013

The RGAES ane an infegral past of the financial stalements.
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s

31.52m%
B0 Q76 006,59
& T ads 1

56b 763 351.91
14931 53663
124.76

136 Db 20

1 266 77898
349363
328.173.88
50 452 504,95

i -]

-374 833 %)
S ErN- RN
45 116,21
& §07.59

43343574
B8 031,50

565 B4 EF1.O0%

uso
1E20ME.31.5201%
107 510,78

11 028408.38

350 229.08

44 107,27

11 560 255,52

-3 287 25497
EEFERR T
=152 (81,63
-139 43039

“ITRTG

=% 900 400 36

1 650 B53.16
36 300 722,70
266 I52 50
-10 362 D024
-1 558 7151.21
24112 1408
5 TE3 967.21
w4178 161,35
348 604,17
&5 D6 765,53

<159 262 TIR32
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Statement of Changes in Net Assets

Wi

1.6.2018-31.5.201%

Mt mssets at the beganinmrg of 1 finanoal yeer 139 608 42056
Subsoptions 232 757 53T AT
Recernplions 369 094 23842

Todal ned subsoriptions {redemptions) 136 335 746,95

Drndnd pard -14 361 00220
Rt inconse gl on mmeesiments 1650 853,16
ot realized gain fos) 24113 Nads
ot changés m unmakzed appreation (depreciation) 45 (76 765,53

hetinoease (deorease) in nel asels as a result of operabons 1% 262 7a8.32

Net astets ot the end of the financial year 565 644 BF.0T

Changes in the Number of Shares cutstanding

1.6.201E-F1.5.201%

dass Faaer
Murnber of shares outsianding at the beginning of the financial year 2 raLbIst
Nurnber of shares msued 3 000000
Nurnber of shares redeemed -1 09 3800
Mumber of shares outstanding at the end of the financial year 5422 2350
Qass l-AT-ntr
Murnber of shares cutflanding at the beginning of the: irancial year 15 242 5000
Nurnber of shares issued CLDGOG
hurnber of shaned mdeimed - 351 0000
Number of shares outstanding at the end of the financizl year 14 BBS 5020
(af113 l-A.acc
Mumber of shares cutstanding at the beginning of the financial year 263 4473030
hurnber of shares isued &3 8610000
Murnber of shares redesmed 185 000000
Mumber of thams outstanding at the end of the financisl year 162 354 3230
Qnss (EUR hedged) N-8%-mdist
Nurnber of shares outsiandng at the begnmung of the hnancal year 20 7732800
ek of hared iued o1 478 7210
Murnber of shares edeemed 220 9908780
Number of shares outstanding at the end of the financial year 13 2601230
dnss [ 114
Nurnbir of shares cutalanding ot the beginmng of the Snarcial year 1273 804 4260
Nurnber of shares isued 276 184, 7540
Murmber of shares redesmed 574 5561000
Number of shares outstanding at the end of the financial year 975 5230800
Onss (CHF hedged) P-ace
hurber of shares outslanding at the begnning of the findncial yar 236 30 9360
Murn ke of Shares issued G 414 3600
Murbser of shares edeemed 58 2304340
Number of shares cutstanding st the end of the financial year 174 SREBEZO
Oass |EUR hedged) P-acc
Nurnber of shares cutstanding at the begnning of the Anancial year 2104154230
Murnbér of shared iued B4 232030
Rumber of shares edeemed 144 1908550
Number of thares outstanding at the end of the financial year 150 947.7330
dnss Pdist
hurnbir of shares cutfandmg &t the begnnng of the inancial year ZB1 S0E 10N
Murnber of shares isued 2 0816000
Nurnber of shares redeemed <A 1065970
Number of shares outstanding at the end of the financial year 195 8801100
4 LE1] [CHF hedged] P-dist
Murnber of shares cutRanding at the begnmuing of the financial year 133 M2 2690
hurnber of shares issued B A7 32660
hurnber of shanes nedeemed -30 0081630
Number of thares outctanding atthe end of the financial year 100 2573720
Qass (EUR heedged) P-dist
Murnber of shares cutstanding at the beginning ¢f the financial year 43 4473240
Nurnber of shares issued 8 3%4 2570
Nurnber of shares red eemed 13 1320050
Mumber of thares outstanding at the end of the financisl year I8 095360
Oass P-mdist
Murnber of shares outstanding at the beginning of the financial year 832 3826190
Murnber of shares isued 585 20,8600
Rurnbes of Shares medeeemed ST 9154790
Number of shares outstanding at the end of the financial year S0 ZRE DO
Qnss [5G0 hedged) P-madist
Nurnber of shares oulstanding at the beginning of the financial year %3 270 7900
Nurmnber of shares issued 103 7811510
Murnber of shared edetmed -85 564 10430
Number of shares outstanding at the end of the financial year 141 4878580

LIBS fluee) Equity SICAY - UG Total ield (US0H
Annual Report as of 31 May 2019

The: nodis ane an inlegral part of the finanoal statements
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hurnber of shares cutstanding at the beginning of the nancial year
Murnber of Shares msued

Murnber of shares mdeemed

MNumber of shares outstanding at the end of the financial year
Oass

Nurnber of shares outstanding at the begnming of the financial year
Rumbser of shares isued

Murnber of shares edeemed

Mumber of thares outstanding at the end of the financial year
Qs

Nurnber of sharis cutaanding al the beginning of the financial year
Rumnbser of shares issued

hurnber of shares redeemed

Number of thares outctanding at the end of the financial year
Oass

Murmber of shares cutfanding at the begnning of the finangial year
Nurnber of shares issued

Murriber of Share rediimed

Mumber of shares cutstanding st the end of the financisl year
Qass

Murnber of shares cutstanding at the beginning of the financial year
hurnber of shanes issued

Rumbser of shares redeemed

Number of thares outstanding at the end of the financial year
Onss

Nurnber of shares cutstanding at the beginning of the financial year
Murnber of shares isued

hurnber of Shares redeemed

Number of shares outstanding at the end of the financial year
anss

hurnber of shares outasnding at the begmnng of thee hnancial year
hurnber of shares issued

hurnber of shaned redeemed

Number of shares outstanding at the end of the financial year

Annual Distribution’

LBS [Lux) Equity SICAW = US Total Yield [LS0) Ex:Date
Pefist LB208
[CHE hedged) P-dist 1.8208
[ELR hedged) Pt 1823
Q-1 LBzMa
[CHE hediged) edist 182018
[EUR hedged) O-aisl 182008

Monthly Distribution’

LB [Lux) Equity ShCAV - US Total Yield (USD) Ex-Date
[EUR heedged) h-3 S-mek 1162018
[ELR hedged] N-8%-mdst 10.7.2008
(LA hadged} N-8%-mos 1082018
[ELR hedged) N-G%-mdisi 10.5.2008
[EUR hedged] N-3%-mdist 10, 102008
[ELR hﬁdqedj 13- S-maist 12002008
[ELR harcdged]) -85k 122008
(EUR hedged) N-B%-nmdist 1012009
(EUR hedged]} N-8%-mdist 1122008
(ELA hedged) N-B%-mdst 11.3.2009
[EUR hedged) W-3%-maist 10426003
(LA a8 8-, 10,5 2019
Pomcisi 1562018
P-risl 1672018
Pamois] 168208
Penicisn 1792008
Pemnicisy 15.10.2018
Prncist 15.11,2008
Pemcist 17022008
Peniokst 15. 5. 20109
Pz, 1522019
Pl 15.3.2019
Pemdist 1542009
P-moisl 1552008
([5G0 herdgpid} P-rialist 1562008
(560 hediged] P-rdist 1672018
(G0 hadged) P-mdist 1682018
! o
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Bay-Date
522018
£32018
632018
6A&20M8
622018
E8.2Ma

Fay-Date
146213
1378
163.2Ma
138218
15.10.:008
1502008
13122018
151,213
2N e
14339
15.4.2019
1552019
2062018
18.7.2018
218118
2p98.20M3
18.510.2008
J0,11,2038
00238
18.1.2013
20,2.2013
Z0.3.2Ma
18442013
2052019
206203
197008
21818
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Q-nee

141 23R 4540

26 534.9440

D0 0965800

427 BTEBIED

(CHF hedged) G-ace
204 BI0ASE

16 DI0.6E30

5 TOT B0

246 0132000

[ELR hedged) Q-acc
133 846 4600

115 8850070

<113 9331500

135 TORITD
O-diet

118 8467830

137 2402390

-41 A0 8630

204 BBO.1590

(CHF hedged) Q-dist
198 5093330

12 Z80.72070

-13 8145340

166 975. 5060

[ELR hedged) O-dist
45 1153280

1 7500000

<30 248 4330

16 B16.8500
Q-maist

51 1209150

70 0251420

-3 407 2740

M7 7437830

Amount per shan

512
5.2
4493
468
4



LIS [Lux) Equity SICAV - US Total Yield (USD)
(560 hirdged] P-rdist
(560 het-digpid} P-rrdiist
(5460 hedged) Parndist
(5430 hoetipet) P-ristlest
(BGD herdicpid} P-riadhist
(550 herdged] P-mudist
(560 heediged) P-mdhst
(3430 hediged) P-nidist
(SG0 bt} P-rndlisL
Crrdig

C-rdig

Crmdist

Cr-rivthist

C-mdig

Ot

Crmdigt

Cemndist

O-rdigt

C-rodist

Crmdigy

Crroist

Ex-Date
1792018
15102008
15112008
LN L
1512019
15.2.2019
158.3.2019
15.40. 2005
16.5.2019
1562018
1672018
1682008
17.92008
15102008
15.11.2008
17122008
1502008
15.2.2009
1532009
1542073
1552008

Pay-Date
20928
1310208
nndng
Azina
1812019
20229
D32m3
18420 %
2152013
2062018
19.7.2018
2182008
20903
18,10.2018
041 20408
20122008
18,1203
20.2. 2049
2032009
18.4,2013
205209
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Ameunt per thare
063
52
D%
B85
56
[ ]
051
065
54
054
054
053
6l
053
&50
0Es
56
50
[
[
[HE]
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Three-year comparison
15IM nsang 352018 IN82MT
el assets in LSD G645 Gad 47309 T35 605 2056 | 418 358 42743
Ot F-mec LUV IER0TRAE
Shares oulstanding 5472 3350 2 7518150 2 329 331.0590
M msset walu per shdre in USD 131,18 13,72 114.82
hsue and redemplion pace per share 0 US0' 1318 131,72 11482
Onss F-dist? LU 135392162
Shares culstanding . 265050370
Ml @sset vt per share in USD N 10273
tgue ard redemplion prce per share = UED! 102.73
Qs I-Al-aee LLOG97 704545
Shanid culstandsg 14 855 5020 15 242 5020 22 31, 7860
el BSEL valee per share in USD 143.1% 143487 12555
teue ard redemplion pice por dhare i UED! 14310 14387 12505
Qass I-Ad-aec LU 2GT65I5ET
Shanes cutstardsg 162 354, 3230 263 4973230 14 2010000
el asset wahue per share in USD 13041 13145 11457
teuir &l it PG Bl Pl dhare B S0 13091 131.4% 11457
Qass K- 1-a0c LUDE TER40312
Shares outstareding - - 55000
e assel value per share in USD . . & 187 480,13
tesane @t redemplion phoe pEr $hare @ USD' - /18744013
Qs KXot LUS03ER024
Shares cutstanding . 33 6O0.0000
et asaet valus per share in USD - 100.22
tsue ardd redemplion pice per share . USD! - 100.22
Qass [EUR hedged) N-8%-mdist LU 121266354
Shargs oulstanding F2 610230 202 Jra.2ell B2 7503060
e 2ol walus per sharg in EUR 1sa 5095 B389
tssue and redemplicn pRce per share ) ELR® 7954 195 8965
Oass P-act LLADBBEAAT T
Sharés cutstanding 995 5130800 1273854060 2321 1466710
Mt 2t value per share in USD M6 JERES 189405
tesue and redemplion pace per share n USD! 1761 18118 159.55
Qass [CHF hedged) P-ace LLIDE 684 94RED
Shantd culitandmg 14 408 BEI0 276 304 9360 374 033 5350
Ml Bisel walue per share in CHF 16229 1Mm23 15397
g and redemplion pace per share m CHE 162.29 17023 15387
Orss [EUR hedged) P-aee LU0 ERAT5002
Shanis pulstandng VEOD4 T T390 2104154220 32 473 4400
Mgl assel value per share in ELIR 16588 17343 15638
tsue and redemplion pace per hare n ELR® 16588 17343 156,38
GOrss P-dist LLIOBRRA5S 708
Shahis cuUlslanding 195 830, 1 100 281 9051070 4134848 1140
Melasset valus per share in USD 133.26 14046 12910
teue and rpdemplion phce pie dhare n S0 133.26 14046 12910
@ass [CHF hedged) P-dist LUORAEA54063
Shanes outstanding 100 2573720 123 7922690 193 476, 2400
Nelasset value per share in CHF 12048 13188 12451
tegai ard redemplion pEce plr Share = CHF 12094 13188 12451
Qass [EUR hedged) P-dist LUOBEEASS 18
Shares oulstanding 33 7095360 43 447 3240 53 333.6550
el et walE por share in EUR 12368 13434 12649
tesue and redemplion proe per dare n ELR" 12368 13434 126.49
Qass P-mdist LS 2050050
Shares oulstardng 00 208, 002G 832 Ba B8 34 070330
el 2sset walue per share in USD 11323 12257 11418
tsue and redemplion prce per share in USD! 11323 12257 114.18
Qass [5G0 hedged) P-mdist LUM25F167418
Shared outstandng 141 487 B8k %3 270, a0 A7 Ak i
Net asset valus per share in %60 .79 16554 93,89
tssue ard redemplicn pace per share n 5G0° 4678 10554 .69
Oast Q-acc LU Z0T00TSE
Shares cutslanding AT GTEBE0 Fal 23asa0 1282 0%2.2430
Nedasset value per sharein USD 12538 12635 11853
Issue and redemplion prce per share a LED! 125,38 12635 11053
UB% flu) Equity SCAY — UG Total Yied S0
Annual Report as of 31 May 2019
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ISIN NS0 352018 N5N7
Qass [CHF hedged) G-acc LU2Z407ES112
Shares cutstanding FEIEHER 284 6304150 £a5 635, 3350
Ned asset value per sharein CHF 113.74 11852 106.48
taue sl redemplion phce per dhare m CHE 113.74 11a8%2 10648
Qnss [EUR hedged) Q-see ' LU TRE6TA5T
Shares cutstardhng 135 798,30 70 133 8464600 175 3541280
Nelassel valuye per share in EUR 137.2% 1ak sl 127.74
tesu @l redemplion pooe per dhare @ ELR® 13723 14260 12174
Onss Qedist LU 2407B562%
Shanis sulitandeng IO 630 1500 118 846 7830 203 6592220
Mgt asset value per share in USD 105846 1110484 e ]
tsue and redemplion phoce per share o USD' 105,86 11144 16230
Qazs (CHF hedged) O-dist LM 240TRS20T
Shani= oulslandsg b OT5 SORD 10 50,3330 334 291 4690
et asset valus per share in CHE 5678 10539 9939
tsue and redemnplion poe per share 0 CHFE 4678 10534 4339
Oass [EUR hedged) O-dict LUNZA0TROAER
Shares cuUlslandsng 166168300 45 1153280 308052130
Mgt asset valus per share in EUR 3349 10691 10050
tsue and redemplion poce per share n ELR® a9 1068 10050
Onss O-mdist LUNZ407BIRDE
Sharnes culstandang V17 74378306 51 120950 86 8630090
et Bsset valok per share in USD G458 10601 93,09
twuer #nd redemplion pace per share n LED! asa 1060 waoe
! e Fa
! T phaw cam. -2 wan 0 ocadesan gl VRV 20T
& o e R % 005 e PG TR gemld I 5 D3N
iy iy ained gy B0 200 7 i 200200 F i bk o ¢ fem BN et 1 e ol o
Performance

Cumemicy 20187209 20728 e 2T
Chass F-aod LrsD L4% 14, 7% 13.9%
Class Fofist® LD - - 138%
Chags -8 0 -a0 e £.8% 14.6% 138%
Class I-A3-acc (£ ] L.4% 14,74 13.9%
Class K-1-arcf LED - = 13.4%
Class K-X-acct D . - .
Class [EUR hiedepbd]} -8%-midist ELR 5 3% 9.8% G9%
Class Pacc (6] 1.4% 13.6% 1.7%
Class (CHF hedged) P-acc CHF A.7% 10.6% 10.4%
Clast (ELUR hidged ) P-ace ELR -A4.4% 10%% 11.1%
Class P-dist LisD -1 4% 13,69 12 7%
Class [CHF hedged) P-dist CHF 4,74 10.6% ha%
Class (EUR nediped ) Pis] ELR 4.4% 10.9% 11.0%
Class Pmdist LED <1.4% 13.5% 12.7%
Clasalﬁﬂ}m-ﬂlgm?-n'ﬂlst G0 1% 128% =
Cliss Qrace LD -DE% 14.3% 13.5%
Class (CHF hedged) Oracc CHF -4 0% 1.3% 1.1%
Class (ELUR I'Hgiﬂjl}uc ELR A.7% 11.6% 11.8%
Class O-dist [F1n ] 0% 13 135%
Class (CHF hedged) Q- (HF -4 0% 11.3% 11.1%
Class [EUR hedged) Q-dist ELA 3,44 11.6% 11.8%
Class O-mdest LD %% 1. 3% 13.4%
* T w1 wan i owaleson il VR0 200 T Do ia b Dol Peee oo de e o e cilediins o it seriomance el tis:
F Vo g vt Lo w18 Cenalats goad 5 DEAR Do o b Loy a0 s i Lie e Dbl s ol oo i i sk e danle:
it b it sy B 3 00 0 s 1000 P B LNl i L st b L Lt i ok 0 et ] e Pl i i B
| et L] ol gt 3 ol o e k2T o

P g dos o clats St 501 Mbe BX04m 0l 8%y OTomER e dred Conm ¢ Rasge] whea taing abing ol vederTang b s
T g e mn o b vk A dodied
T potkd sod B n beec e
LBS (Lur) Bquity SCal - UG Toml vield (USD)
Anrual Repon as of 31 May 20019
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Report of the Portfolio Manager

In the financial year, from 1 June 2018 to 31 May 2019,
US eguity market returns were slightly positive, Most of
the activity ook place in Q4 2018, as markets sold off
sharply on fears of a slowdawn in global growth, exac-
erbated by escalating US-China trade tensions. While
markets gradually recovered at the start of 2019, overall
investor sentiment remained cautious,

The subfund posted negative returns over the financial
year, Exposure in sectors such as Energy and Materials
detracted the most while exposune in Consumer Staples
and Consumer Discretionary added value. From a stock
perspactive, Marathon Petroleum and Conagra Brands
detracted most value while PEG and Starbucks added
value,
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Structure of the Securities Portfolio
Geographicsl Breakdewn as 8 % of net assets
Linied Siates oh 50
Infard 1.03
Gy 1,01
Swrind and .00
Berriuda 0,96
Tetal 0,50
Ercnomic Breakdown a5 8 % of net asets
Fitanl trade, deparimind Sone 13.01
Frnance & holding companses 1208
Banks & credl mstiutions 128
Fharmareutical, oosmelics & medical produects 4
Trathe & tramipariatnn oz
Insurance 5.15
Elecinons: s & sermiconduclons 5.07
Comguter hardware & netweork equipment providers 484
Inermed, Sofbaare & IT SErvioks 414
Lodging. caterng & lesure 408
Mcharacal engrenng & irousiral sgupesnt 405
Fetroleum 383
Food & wft dneiks 106
MASORIANEOUS SENES 1.5
Mpropace Hidustry 103
Texdifes, gamments & keather goods 266
Real Eilalg 240
Baolechrplogy 1.05
Chemigals 1.09
Graphic dessgn, pulblshing & media 1.0
Tetocommunicabond 1.0
Ersprgy & water supply 0548
Mining, coal & s3el 054
Elecincal devwces & components 54
hliselaneoas urdassfied companies 090
Total 99,50

U85 flued) Equity SICAY - UG Total ield (US0H
Annual Report as of 31 May 2019
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Notes to the Financial Statements

Note 1 - Summary of significant accounting
policies

The financal statements have been prepared in acoomance
with the generally acepled accourting prnciples for
inviestrnent funds in Luxemboung, The significant account-
ing policies are summarsed as follows:

&) Calcuiation of the et Asset Value

The net asset value and the issue, redemption and
conversian price per share of each subfund or share dass
are expressed in the reference currency of the subfund or
share class concerned and are calculated svery business
day by dwiding the overall net assets of the subfund
attributable to each share class by the rnumber of shares
in this share class of the subfund.

In this context, “business day" refers to normal banking
days in Luxembourg (L.e. each day on whch the banks
are open during normal business hoursy with the excep-
ton of indvidual, non-statutory rest days as well as days
on which exchanges in the main countries in which the
subfund invests are closed or 50% or more of the
subfund’s investments cannal be adeguately valued,

The percentage of the net asset value which is
attributable 10 each respective share class of a subfund
i5 determined, taking into account the commission
charged 1o that share cdass, by the ratio of the shares
in circulation in each share class to the total number of
shares in orculation in the subfund, and will change each
time shares are ssued or redeemed,

if the total subscnptions or redemptions of all the share
classes of a subfund on a single trading day come 1o a net
capital inflow or outflow, the respectve subfund's net asset
velue per shase may be increased or reduced acconrdingly
(single swing pricing}. The maximum adjustment amounts
o 2% of the net asset value. Estimated transaction costs
and 1ax charges that may be incurred by the subfund as
well as the estimated bid/offer spread of the assets inwhich
the subfund invests may be taken into account. The
adjustment leads to an increase in the net asset value
per share f the net movements result in a net nflow of
capital in the subfund concerned. However, this adjust-
ment leads to a fall in the net asset value per share if
the net movements result in a8 net outflow of capal.
The Board of Directors of the Company can set a thresh-
old value for each subfund. This may consist in the net
movement on a trading day in relation 1o the net fund
assets of 1o an absolute amount in the currency of the
subfund concemed. The net asset value per share would

L85 {Lu) Equity Slal
Anrual Repon as of 31 May 20019

be adjusted only f this threshold were to be exceeded on
a frading day.

This adjustment 5 in favour of the subfund and
mentioned in the Statement of Operatiors as “Other
income”,

bl Valuatron principles

— liquid assets {whether in the form of cash and bank
deposits, bills of exchange, chegues, promissory
notes, expense advances, cash dvidends and declared
or accrued interest still recenvabled are valued at face
value, unless this value 15 unlikely to be fully pad or
recened, in which case their value is determined by
deducting an amount deemed appropriate to armve at
their real value,

- Securities, derivatives and other assets listed on a stock

exchange are valued at the most recent market prices
available, If these securities, dervatives or other assets
are listed on several stock exchanges, the most recently
available price on the stock exchange that represents
the major market for this asset shall apply,
Im the case of secunties, dervatives and other assets
not commanly traded on a stock eschange and for
which a secondary market exists among securiies
traders with pncing based on market standards, the
Company may value these secunties, derivatives and
other investments based on these prices. Secunties,
derivatives and other investments not listed on a stock
exchange, but traded on another regulated market
that operates regularly and s recognised and open to
the public, are valued at the most recently available
price on this market.

- Securities and other investments not bsted on a stock
exchange or traded on another requlated market, and
for which no appropriate price can be obtained, are
valued by the Company on the bass of the likely sales
prices acconding 10 other pnnciples chosen by the
Company in good faith.

- Dervatves not listed on a stock exchange {OTC
derivatives) are valued on the basis of independent
pricing sources. I only ane independent pricing
source is available for a denvative, the plausibility of
the valuation cbtained will be venfied using calcula-
tion models that are recognsed by the Company and
the Company’s auditors, based on 1he market value of
that derwvative's underlying.

- Units of ather undertakings for collective imvestment
in transferable securtties (UCTS) andfor undertakings
for collective investment (UCIs) are valued at their last
known asset value,

Certain units or shares of other UCITS andfor UCH can
be valued on the basis of an estimation of their value

Pl
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that has been provided by reliable service providers,
which are independant from the Portfolio Manager or
investment adviser (price estmation).

— Money market instruments ngt traded on a stock
exchange or on ancther regulated market open to
the public will be valued on the basis of the relevant
curves. Curve-based valuations are calculated from
interest rates and credit spreads. The followang pnn-
ciphes are applied in this process: The interest rate near-
est the residual maturity is interpolated for each money
miarket instrument. Thus calculated, the interest rate 15
converted into a market price by adding a credit spread
that reflects the creditworthiness of the underlying
borrower. This credit spread is adjusted if there 15 a sig-
nificant change in the borrower's credit rating.

~ Securites, maney market instruments, denvatves and
other assets denominated in a currengy other than
the relevant subfund's currency of account, and not
hedged by foreign exchange transactions, are valued
using the average exchange rate {petween the bid and
ask prices) known in Luxembourg or, if none is avail-
able, using the rate on the most representative markel
tor that currency,

- Term and fiduciary deposits are valued at thesr nominal
value plus accumulated interest.

= The value of swaps is calculated by an external ser-
wice provider and a second independent valuation 15
provided by another external service prowider, Such
calculations are based on the net present value of all
cash flows (bath inflows and autflows). In some spe-
cific cases, internal calculations (based on models and
market data made avalable by Bloomberg) andior
broker statement valuations may be used. The valua-
tion method depends on the securlty in guestion and
is chosen purtuant 10 the applcable UBS valuation

palicy.

i waluaton in accordance with the aforementioned
regulations proves to be impossible or inaccurate, the
Compary s entitled 1o use other generally recognised
and verifiable valuation criteria in good faith in order to
achieve a suitable valuation of the net assets. As some
of the Company's subfunds may be invested in markets
that are closed at the time their assets are valued, the
Board of Directors of the Company may - by way of
derogation 10 the aforementioned provisions — allow
the net asset value per share to be adjusted in order to
more accurately reflect the fair value of these subfunds’
assets at the time of valuation. In practice, the securities
in which the subfunds are invested are generally valued
on the basis of the latest available prices at the time of
calculating the net asset value per share, as descnbed
abowe. There may, however, be a substantial time
difference between the close of the markets in which a
subfurd invests and the time of valuation.

As a result, developments that may influence the value
of these secuntes and that occur between the dosure
of the markets and the valuation time are not generally
taken into account inthe net asset value per share of the
subfund concerned. If, as a result of this, the Board of

2
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Directars of the Company deems that the maost recently
available prices of 1the securities in a subfund’s portfoho
do not refiect their farr value, 1 may have the Management
Company allow the net asset value per share to be
adjusted in arder to reflect the assumed fair value of the
portfolio at the time of valuation. Such an adjustment 5
based on the investment palicy determined by the Board
of Directors of the Company and a number of prac-
tices, if the value is adjusted as described abave, this will
be applied consistently to all share dasses in the same
subfund.

The Board of Directors of the Company reserves the nght
to apply this measure 10 the relevant subfunds of the
Company whenever it deems this to be appropnate.

Evaluating assets at fair value calls Tor greater reliabily
of judgement than evaluating assets for which readily
available market quotations can be referred to. Far-value
calculations may also be based on guantitative models
used by price reporting prowiders to determine the fair
value, Mo guaramtee can be given that the Campany will
be in a position to accurately establsh the fair value of
an asset when it s about to sell the asset around the time
at which the Company determines the net assel value
per share. As a consequence, if the Company salis or
redeems shares at the net assel value at a time when one
or more participations are valued at fair value, this may
lead to a dilution or increase in the economic particpa-
tion of the existing shareholders,

Furthermare, in exceptional arcumstances, additional
valuations can be carried out over the course of the day,
These new valuatons will then prevail for the subsequent
issue, redemplion and conversion of shares, Revaluations
only take place before publishing the only net asset value
for that day. Issues, redemptions and conversions are
anly processed basad on this sole net asset value,

) Met reahized gains (losses) on sales of secunties

The realized gains or losses on the sales of securities
are calculated on the basis of the awerage cost of the
securities sold.

dl} Valuatron of forward foreign exchange contracts

The unrealized gain {lossh of outstanding forward foresgn
exchange contracts is valued on the basis of the forward
exchange rates prevailing at valuation date.

& Valuation of fimancal futures contracts

Financial futures contracts are valued based on the lat-
est available published price applicable on the valuation
date. Realized gains and |osses and the changes in unre-
alized gains and losses are recorded in the statement of
operations. The realized gains and losses are calculated
in accordance with the FIFO method, 2. the first con-
tracts acquired are regarded as the first 10 be sold.

UBE fLyx) Equaty SaCaV
Annisal Report as of 31 May 2019
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i Valuation on oplons

QOutstanding options fraded on a regulated market
are valued on the settlement price or the last available
market price of the instruments, Options which are not
hsted on an official stock exchange (OTC-options) are
marked 1o markel based upon daly prices obtamed
from Bloomberg option pricer functionality and checked
against third parly pncing agents. The realized gains or
losses on options and the change in unrealized appre-
oation or depreciation on options are disclosed in the
statement of operations and in the changes in net assets
respactively under the positions realized gains (losses) on
options and Unrealized apprecation (depreciation) on
oplians.

gl Conversion of foregn curmentes

Bank accounts, other net assets and the valuation of the
investments in secunties held denominated in curren-
ces other than the reference currency of the different
subfunds are converted at the mid closing spot rates on
the valuation date. Income and expenses denominated
in currencies other than the currency of the different
subfunds are converted at the mid closing spot rates
at payment date, Gain or loss on foreign exchange is
included in the statement of operatians,

The cost of securties denominated in currencies other
than the reference curency of the different subfunds
is converted at the mid dosing spot rate on the day of
acguisiiion,

h) Accounting of secunties’ partfolio fransachons
The securities’ portfolio transactons are accounted for
the bank business day following the transaction dates.

i Fair Value prcing principle

The fair value pricing prinaple applies for funds with main
investments in Asan markets, The fair value principle
takes into account important movements not reflected in
the last available Exchange closing pnces, by reevaluating
all underlying assets of the Fund porifalio with snapshot
prices at a specified time. The net asset value 5 then cal-
culated based on these re-evaluated prices. The fair value
principle s applicable only in case the deviation of a Fund
specific benchmark exceeds 3%.

J Combuned financal statements

The combined Tinanoal statements are expressed in LISD.
The various tems of the combined statement of net
assets and the combined statement of operations as of
31 May 2019 are egual to the sum of the corresponding
tams in the financial statements of each subfund.

The follawing exchange rates were used for the
conversion of foreign combined financial statements as
of 31 May 201%:

Exthange rates

WD 1 = EUA 087384
B0 1 = CHF 1005550
LB {Lum) Equity SICaN

Anrual Repon as of 31 May 20019
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k} Recenable on secunies sales,

Payahle on secunhes purchases

The account "Recenvable on securites sales™ can also
include receivables from foreign currency transactions,
The account "Payable on securities purchases” can also
include payables from foreign currency transactions.

I} Income recognition

Dividends, net of withholding taxes, are recognized
as income on the date upon which the relevant
securities are first listed as *ex-dwidend” . Interest income
15 accrued on a daily basis,

m) Cross-subfund investrments

As per 31 May 2019 the subfund UBS (Lux) Equry
SICAN = European Oppartunity Unconstrained (EUR) was
invested for 9 464 418.00 EUR in the subfund UBS {Lux)
Equity SICAV - Global Opportunity Unconstrained (LISD}.

IS (L] Equity SICAN Amaurt in ELR
- European Dppertunity Unconstrained (EUR)

LIS (L Equity S0V

— Global Opporunity Unconsraired (LSDHU-X-A0C 9464 41800
Total § 484 418,00

The 1otal amount of cross subfund investments amounts
to 10 546 674.20 USD, Accordingly, the adjusted com-
bined net assets at the end of the financal year are
12 871 236 403.95 UsSD.

Nl Swaps

The Company may enter inlo interest rate swap
contracts, forward rate agreements on mterest rates
swaplions, Egquity Swaps and credin default swaps, f
they are executed with first-class financial institutions
that specialize in transactions aof this kind.

The value of swap transactions is calculated by an exter-
nal sernice prowider and a second independent valuation
is made available by another external service provider,
The calculation is based on the net present value of all
cash flows, both inflows and outflows.

In some specific cases, internal calculations based on
models and markel data available from Bloomberg and!
or broker statement valuations may be used.

The wvaluation methods depend on the respective
securty and are determined pursuant to the UBS
Valuation Policy.

Thus valuation method 15 approved by the Board of
Directors,

Changes in unrealized profits and losses are reflected
in the statement of operations under “Unrealized
appreciation (depreciation} an swaps”™.

Gains or losses on swaps incurred when closed-out or

matured are recorded as “Realized gain (loss) on swaps”
in the statement of operations,
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Mote 2 - Flat fee B LT M
flat fow pa. fiat fow p.a.
for share dasses
The company pays 8 maimum manthly flat fee for each with “hedged”
of the subfunds and share classes, cakulated on the aver- in their name
age net asset value of the subfund and share class a5 Shar dasses with
shawn in the 1able below: X" In Mn?rm OO0 . 000%
ook b.0004% £.000%
sy e ] :
LIBS (Lux) Equity SICAV — All China (USD) -
Maxirmum maxienum  UBS (Lo} Equity SICAY = Brazil (USD)
fint fee p.o. fint fee p.a,
m’::‘;’: Maximum ‘Maximum
X fil o
im thedr name Rkt is. hﬂ:i::L
Chare classes wath with “hedged”
P Their namg 2.150%" 2.200% in their name
Shiare Classes with Share dasses with
"W i dhr name 2.730% ZBA0% = i ther nams 1 920% 1.970%
Share classes wih Share dasses with
“K-1* i their name 1.570% 1EO0% 84" i their nan 2,250% 2,300%
Share classes wih Share dasses with
KK in her name C,000% CO00%  ~¥-17 in ther name 1. 4008 1,430%
Shane classes Wwih Share dasses with
“F" in ther name 1.020% 1A%  <-x” in their name £.000% 0.000%
Shane clagss wilh Sharme dasses with
“i&F in thew name 1. 250% T.340%  <F* in their narme 0, 740% 0.770%
Thare clagopsd wil Sham dasses with
“1-A1 " in their rame e 1A% =G" intheir name 0.950% 1.090%
Share cladued vl Chany Aol wailh
“I=A2 " in their name 11708 T.200%  "8A17 in ther name L880% &.910%
Share clatued ol Chark Aol with
“I-A3" in their rarme 1.020% 1 0504 *1A2" in ther name GaX0% OaEl%
Share classes with Share dadies with
=|-B* i thisr nane 0. 180% 0.1804 A3 in ther name 0 T oTT0%
Share classes with Share daited with
X" ther name 0.000% 0.000% *RB" i i ame 1804 B 180%
Share chasses with Shur dited wath
*ILk%" in thesr name .000% G00% kX" in e name .000% 0.000%
Share dasses with
b e “U-X" in b name £.000% 0.000%
= L 240% 1t Q20
UBS (Lued Equity SICAY - Asian Smaller Comparnies (USDy  UBS (L) Equity SICAV
— Emerging Markets High Davidend {USDY)
Maximurm Maxirum
flat fee pua. fint foe p.a, Maxirum Taximum
tor share clpsses flat fee pa. flat fee p.a.
with “hedged” for share dasses
I thair A e with “hedged™
e chiseks wally in thelr name
“F* i e name 1.920% 1970%  Sham dased with
Share classes wath P in ther name 2. 200 2.150%
"N" in their name 2.500% 2550%  Shar dased with
Shang classes wih "N” in their nanse 2.750% 2.800%
“K-1" m their namp 1.300% 1. 3309 Char s with
Share classes weih K17 in ther name 1.500% 1.530%
SR im Tl nam 0,000 00004 Chany i with
Share classes wiih “B-K* i thistr nan 0.000% &.0004%
“E* m thesr rame 0. 800% O BR04 Shame dasses with
Shane classes walh *F ™ i ther ndrni EE G:910%
“0° in thes rame 1.080% 11304 Share dasses with
Shane classeswalh 0" in i nEme 1.2004% 1.250%
*&1" i their name 0.550% 0580% Share dasses with
Sharg classedwalh *HAT" In thisf neme 1.050% 1,080%
“Ad " i their name 0.500% (530% Share dasses with
Share classeswah “FAZ" in thewr name D9BM 10108
143" in their name 0.B00% CB30% Sham dasses with
Snare it “FAST in ther name [REE 0.910%
“1-8° in thedr nams L 180% 8%
LB (g Equaty SiCav
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Maximum Maxirmum [EETALT Maximum
fiat fee p.a. Hat few p.a, flatfes p.a. flat tee p.a.
tor share classes tor share dasses
with “hedged” with “hedged™
In their name im their name
Share classes with Share dasses with
"8 i their nanse 0. 180% 01E0%  "HATT in thesr name B0 0,630
Share classed with Share dasses with
"|=%" in Their rame 0000 Ge00%  “EB" in ther name LG5 % 0.055%
Share chissed wath Share dasses with
*ILEE® 1A thésr i 000043 D00 “EX" i thes Aarmi 0009 0000436
Shafe dasses wih
gLl R T T 00009 000046
UBS {Lux) Equity SICAN
— Emerging Marke1s Sustainable (USD) ,
UBS {Lunc) Equity SKCAV - European High Dvedend (EUR)
Maxlmum Maxirmum
fint foe poa. ot fow p.a, Maximum Maximum
tor share clasies flatfee pa. fint tee po.
with “hedged™ for thare dasees
In their name with “hedged™
Shane clasips with in their name
*F* i e nan: 2.040% 2090%  Shame dasses with
Share classes with P i her namd 1, SO0, 1,550%
“N" in iher name 2.750% 2B00%  Shame dasses with
Shane chasses with "B their nams 2. 500% 2. E50%
*K-1" in thedr name 1.500% 1530%  Shame dasses with
Share chisses with “K-17 in thier fane L9009 0,530%
“K-4" in ther name 0.000% CUo00%  Share dasses with
Share classes with “KeR” i their namse 000 &.000%
“E" i thier rdmé O o0 (LR Chany Aol wah
Shiane classes with “F" in their name 0.520% 0.550%
“" i thes fami 1.200% 1. 2805 Charg Aol with
Sitang classes with 0" in thair name: Bl 0.830%
“FA1" i their drmi 105086 1.1804% Chang didied with
Share classes waih “FATT in ther name DuGal G670
“AZ" i Rer Fdrni 105096 1.080% Chank daied walh
Share classeswiih “FAZT in ther name DUG00% 0.630%
“AT" i 1héir fdrnk i e (LR Shdny AR walh
Share classes with *HAT" In thsr name 0.550% 0.550%
*I-8” in their name 0.180% CO80%  Share dasses with
Sharg classrs with *HB" im ther name C.065% 0.065%
14" in their name 00004 CO00%  Share dasses with
Shane classs with kA i thesr name C.O00% 0.000%
“LRE” in ther name 0.000% DO0M  Share dasses with
UK i hF name G000 0.000%
U8S {Lux} Eguity SICAV — Eum Countries Incame (EUR)
UBS {Lux) Equity SICAV
iU mMaximum  — European Oppartunty Unconstrained (EUR)
fint foe pua. fint few poa,
for "“:" cinsses Maximum Maimum
with "hedged® it fen pa fiat foe p.a.
In thedr name for thars clastee
Shane chassed with with “hedged™
P in heir name 1.600% 1.650% In thelr name
Shane chasses with Shany dasies with
"M in ther name 2.150% 2.300%  "P" in their name 2.040% 2.090%
Chare classes with Shark dagies wath
“KE-17 i thesr name 1.100% 1. 1305 “H m e nan 2.500% 2,550
Share classes wih Share dasses with
“E-K" i 1Fr name 0.000% DUDO05% BT i e Rk 1.300% 1.330%
Share classes wih Share dasses with
“F" in thisr name 0,600 DUb34% 007 W LT nansk L0004 0.000%
Share classes wih Share dasses with
*" in thesr name 0.580% 1 030%  “F" i thedr name .a50% 0.330%
Share classeswih Share dasses with
“I=&1* in their rame 0. 700% 0330% Q" intheir name 1.030% 1.070%
Shate clasges with Shane dagis Wit
“I=A2 " in their name 0.650% GBSl TRATT in thew name 0.950% 0.380%
L85 {Lu) Equity Slal
Anrual Repon as of 31 May 20019
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Maximum Maxirmum [EETALT Maximum

fiat fee p.a. Hat few p.a, flatfes p.a. flat tee p.a.

tor share classes tor share dasses

with “hedged” with “hedged™

In their name im their name
Share classes with Share dasses with

"|-A2 " in their name 0. 900% 0430%  "AZ" in ther name U900 G.930%
Share classes with Shane dasses with

"|-43" in their name 0.850% 0#30%  ":AI" in ther name G.850% 0. 530%
Share chissed with Share dasses with

“I-8% w Wi e DG5S D065 % “HE™ i FEsr R 0. 1809 0. 18046
Share Classes wih Shafe dasses wih

"X i e r Al 00009 D00 “EX" i this A 00009 0. 00046
Share Classes wiih Shafe dasses wih

*ILEE® 1A thesf nami 0.0009% D000 ST i U Al 0009 0. 00046

UBS {Lux} Eguity SICAV — German High Dividend (EUR)

UBS {Lue) Equity SICAV — Global High Dividend (USD)

Maximum Maximum Maximum Maximum
fint fee pun. tint fee p.a. fiotfee pa. fint tee p.a.
tor share classes tor thare dattes
with “hedged= with “hetged®
in thelr name in their name
Share classes wih Share dasses with
P Their nans 1,800% 18508 P hesr namd 1, 5004, 1,550%
Share classes with Share dasses with
ST i e rame 2,500% 2. 5504 "B Thiir nams 2.500% 2. 550%
Share classes with Share dasses with
"E*17 in their name 0.950% a0 K17 in ther name C.900% 0.930%
Chvare clasied wath Chand Aol walh
“ER” in ther name 000 000 % "R i thedr nans 00 0. 000%
Chvare clagied wath Chang Aol with
“F" in thesr name LEO0% 0630% “F* in their name 0.520% 0.550%
Chare chadied wath Chang el with
(" in thesr name 1.020% 10M0%  "0° inthair name DB0% 0.530%
Chare cladied with Chank daited walh
“1=A41" in their name 0.630% 0ES0 “FATT in ther name DGa0% G670
Chare cladded with Shdny i walh
“1-A2 " in Their name G.570% DEBOG%  “RAZ" In ther name L.600% 0.630%
Share classswih Share dasses with
“A3" i T raene 05205 DUS50% “FAS" In thes name L 0.5505%
Share classeswih Share dasses with
=148 in thieir namse 0.065% CUOES%  “FB" im thier name C.065% G.070%
Share classedwith Share dasses with
14" in Thr rame .000% 0000% X" in e name CLO00% 0.000%
Share classsdwith Share dasies with
“UER" in their name 0,000% D000 “U-X" in their neme 0.000% 0,000%
U85 {Lux) Equity SICAVY UBS (Luat) Equity SICAY - Global Impact (UsSD)
— Glabal Emerging Markets Cpportunity (USD)
Paximum Mamimum
Maxlmurn [y TE—— fiat fee pa fint fee poa.
fint fee p.a. fint fee p.2. Tor thare deizes
for share clagiss with “hedged™
with 'hldgﬂf' in their name
In thelr name  Share dasses with
Share chasies wath “P” i their nams 1.500% 1.550%
P e nanst 1.920%: 1.900% Shamk dase wilh
Share classes With "N in their name 2.000% 2.050%
WS i e name 21505 2.300% Share dasses wilh
Share classes with “E-17 in ther name 0.950% 0. 580%
“K-17 i thisr name 1. 4005 1 A30% Shame dasses wath
Share classes with “E-RT N thedr nams 0.000% 0.000%
“E-K" i iPer name 00005 DUDO0% Share dasses wilh
Chare clases with “F" i ther name 0.550% 0.530%
“F" in ther name 0.850% 0 B30%  Shame dasses with
Share rlasees with 0" in thar name 0. 300% ]
“Q" in thew rame 0.530% 1.030%  Share dasses with
Share rlasses with “BA1" in ther name ] ]
“=A40 " in their rarme 0.950% 0580%  Shame dasses with
“kAZ" In ther name .600% G.630%
UBE fLyx) Equaty SaCaV
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Maximum Maxirmum [EETA T Maximmum
fint foe p.a, fiat few p.a, flatfes p.a. flat tee p.a.
tor shore classes tor share dasses
with “hedged™ with “hedged™
In their name im their name
Share classes with Share dasses with
*|-43" in their name .550% 0530%  "HAI" in ther name L850% 0. 330%
Share classed with Shane dasses with
"I98 i their nanse G.065% GomE%  “¢B" in ther name 065 % G.070%
Share chissed waith Share dagses with
X" i e Pl 0.0004% D000 “EX" i thes farmi 0000 0. 00046
Share classes with Shafe dasses wih
*ILEE® 1A this? i 00009 D000 gLl TR T T U009 0. 00046
UBS {Lux) Equity SICAV - Glohal Income (LSO} UBS {Lux) Equity SICAY
— Global Quantitative (USD)
Maximum Maximum
fint fee oo, or :“hl‘:?"" aximim Masimum
share clasees flat fee p.a. fiat fow p.a.
with “hedged® tor share dasses
f thelr T with “hedged®
Share classes wih im thelr name
“F* in it name 1.800% TEE0%  cham casses with
Share classes wih *P" in ther namse . 000% 0.950%
ST i e rame 2.500% 2. 5504 Share dagses with
Share classes with W™ i their nanm 1. 200% 1.350%
“E-17 in thedr name 1,200% 1.230% Share dagses with
Share classes with “E-1™ in ther name . 700% 0. 730%
“EK” in ther name 000 000 Share datort with
Chvare clajies wath *F-ILY i their nand 0004 0. OD0AE
“F" in ther name .650% GBI enam casses wath
Lhvare cladied wath “E* i thedr mamie 0S00% 053049
“ " in their name 1.080% VA% gham dagses with
Chare chasied with “0" i their riemg AN [ER
“I=A41" in their name .750% GBI sham dasses wath
Chare chadied with “EAT® in i Adfl DLE00%% B30
“I-22 " in their rame & 7004 0N sham dases wih
Charg cladded with “RAZ® in i AT (L1 0. 58046
“1-A3" in their narme 0.B50% BE0% Share dasses wilh
Share classeswih “LAJT in ther name 0.500% .530%
=148 iry thieir nanse 0.065% COM% G dases with
Share classeswih kB in their name (.065% 0.070%
“1-K7 in heir namie G.000% L AT e——
Share classsdwith kA" in hew name [ 0.000%
“LEE" in thedr name 0.000% 0U000% Share dassts wilh
L= in dhair name L.000% 00004
UBS {Lux) Equity SICAY
~ Global Opportumty Unconstrained (USD) UBS (Lux) Equity SICAY
- Long Term Themes (LISD}
Masimum Maxirnum
fint fae p.a. o :‘“";p"' Mnximum Maimum
ATIRR C RS ot fer pa. fint foe poa.
with "hid i for share dasses
In thedr name with “hedged™
Chang chasies wath in their name
“F" in Teir name 2.0a0% e T ————
Chare clasies wath P i thiar g | B00%s 185088
ST e ame 2.500% 2 5505 ShafE CasEs Wit
Share classes with N I their namse 2.500% 2.550%
“K-17 i thedr nare 1.300% 1 S —y
Share classes wih *E17 in ther name 100 1.110%
“KK" in ther name G.000% L T ——
Share classes wih K" i their name 000 0.000%
“F" in thsr riamie C.850% e T
Share classes wih *F™ in their narme .60 0. T00%
= in thew name 1.020% L L T T————
Share clasaed wath “0° i Uer e 1.020% 1.070%
=41 = in their name 09504 O8N ohare dases with
Share clasaed wih AT in e name L. 300% 08309
“I=52 " in their rarme 0.900% 0.930%
L85 (Lo Equity DAl
Anrual Repon as of 31 May 2019
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Maximum Maxirmum [EETA T Maximmum

fint foe p.a, fiat few p.a, flatfes p.a. flat tee p.a.

tor shore classes tor share dasses

with “hedged” with “hedged™

In their name im their name
Share classes with Share dasses with

*|-A2 " in their name 0. 750% 0.780%  "AZ" in ther name 0 740 0. 770%
Share classed with Shane dasses with

"|-43" in their name 0670 0.700%  “:AI" in ther name 0. 700% 0. 730%
Share chissed waith Share dagses with

18w Wi e 0.065% DDA “HE™ 1 1FiEsr i DU0En % 007046
Share Classes with Shafe dasses wih

X" i e r Pl 0.000% DLDO0 “EX" i this A U009 0. 00046
Share Classes wiih Shafe dasses wih

*LEE® 1A thésf nami 0.000% D000 SU-E" i W Pl 0009 0. 00046

L8S {Lux) Equity SICAV — Russia (LSD}

UBS {Luse) Equity SICAV — Swiss Opportunity {CHF)

Maximum Maximum Maximum Maximum
fint fee pun. tint fee p.a. fiotfee pa. tint tee pa.
tor share clasees tor thare dattes
with “hedged= with “hetlged®
in thelr namie in their name
Share classes wih Share dasses with
P Their nans 2, 3:40% 2.350% P i Thesr s 1, 5004 1,550%
Share classes with Share dasses with
ST i e rame 2,750% 2 B00% “B i thiir nams 2.500% 2. 550%
Share classes with Share dasses with
"E*17 in their name 1.500% 1.530% BT in ther nams C.900% 0.930%
Shiare classes with Shark dases with
"ER” in ther name 000 000 % "R N thedr nans 00 0. 000%
Shiare clisies with Sharg dases with
“F" in ther name .70 0.7 0% “F* in their name 0.550% 0.580%
Chare clasied wath Chany A with
(" in thesr name 1.200% 1.250%  "0° in their name 1,00 1.070%
Share clisaed with Share e with
“I=A41 " in their name 880 L0 “FATT in ther name 0. T 20% 0.750%
Share Cladded with Shdng AR walh
“1-A2 " in Their narme 0. 520% DA%  “RAZY iIn ther name L.660% 0.6
Share classeswih Share dasses with
“A3" i T raene 07405 DL % “FAS" In s naEme 0.5 50% 05805
Share classeswih Share dasses with
148" in thieir namse 0.180% C1E0% BT i ther name 0065 % 0.070%
Share classsdwith Share dasses with
14" in Thasr rame 0.000% 0000%  “RXT in e name CLO00% 0.000%
Share classe s with Share dastes with
“LkXY in e name 0,000% 00004 “U-X" i hsir rame C.000%: 0. 000%

UBS {Lux) Equity SICAV - Small Caps Europe (EUR}

UBS (L) Eguity SICAV — US Income (USDY)

Maximum Maxirmum P imum Maximum
fint fee pua. it fee poa. fiat fee pa fint fee poa.
tor share clnsses tor share daszes
with “hedged” with “hedged™
in their name in their name
Share classes with Shame dasses with
“F" i heir name 1.5920% 1L.5M% P inther nams 1, 600% 1.650%
Shiane classis wih Shae dASsEs Wit
"M in thar name 2.500% 2.550% "N i their name 2.50% 2. 300%
Shane classes wih Shae dassis With
“E-1" in their name 1.020% 1.050% KA1 in ther name 1,1 00% 1.030%
Shane classes wih Shane dagses With
“E4" in their namg 0.000% D000% CE-AT N their nams 0.000% 0.000%
Shane classes wih Share dasses Wit
“F" in ther name 0.700% 0.730%  F" i their name .600% G.630%
Share classes with Sham dasses with
0 in thew name 1.020% 1LoM%  "G" inther name 0,950 % 1.030%
Share classes with Shame dasses with
*[=&1" in their name 0.780% CE%  “RATT In ther neme 0. 700 % 0. 730%
UBE fLyxd Equaty SaCa
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Maximum Maxirmum [EETA T Maximmum
fint fee p.a. fint fer p.a, flat fer pa fint fee p.a.
tor shore classes tor share dasses
with “hedged™ with “hedged™
In their name im their name
Share classes with Share dasses with
*|-A2 " in their name G650 0E30%  "HAT" in ther name B0 0.630%
Share classed with Share dasses with
"|-43" in their name 0. BOGH 0B30%  "AZ" in ther name (. 550% .580%
Share chissed waith Share dasses with
18w Wi e 0.065% DDA “FAT® if e ATl 0. 5009 053046
Share Classes with Shafe dasses wih
X" i e r Pl 0.000% DLDO0 “HE™ i P Rl DU0E5 % 007046
Share Classes wiih Shafe dasses wih
*LEE® 1A thésf nami 0.000% D000 “EX" i this A 0009 0. 00046
Share dasses wih
LT i U Al 00009 0. 00046
UBS {Lux} Equity SICAY - LS Opportunity (USD)
e = |JBS (Lux) Equity SICAV — US Total Yield (USD)
fint fee pun. tint fee p.a.
tor share elasees P imum Maximum
with “hedged” flat foe p.a fint foe p.a.
in their name for share classes
Share classes wih “I'mm:{w
“F* in Tl name 2,040% 2000% BT L Be
Share dasses with
Share classes with ek
S e v 2.500% 2 550 P in 1her nar: 1.5080% 1.550%
Share dasses wi
Share classes with =y
"E*17 in their name 1.300% 1.330% 'S:i Inher M': L. 500% 2.550%
16 SRS WA
ikl G opoos K1 ther name 0.500% 0.930%
Share dasses wath
et o oasoy EK ntheir name 0.000% £.000%
Share dasies wath
Shiang clasies with wilp
~E" i ther name 1.0308 e 5:l;l'l:;'ailﬂwr|'|.I1"|': 05309 0.550%
e classes WA
Shiang clasisd with Fir T
“1&1 " in their 0.550% P804 Sr{i ifi 1r P a0 &30
e classes with
Erzf‘:ﬁm 08305 a0 “FAT" in ther neme 06405 BT
Share dlasses with
Share classeswih i aia
B L P a—— CEGD O AR 5::.2 in e name 06005 6303
Share classeswith : r!"dim with
18" iry their name 0.065% o070 5:3 al: h"“:"" 0. 20% £.550%
M CLAgses W
Share classsdwith A fpe
=1-%" in theiF raeme 0004 ooooH D '::'“ T BOGE% L.070%
Shae dESEs WA
Share classe s with A
SLER" b B e 0.000% D004 FA” in Hew name 0.000% 0,000%
Shame dlasses Wwith
“L-4" in 1hair name 0.000% 0.000%
UBs (Lus} Equity SICAY
- -
US Quantitative Defensive (USD) UBS (Lux) Equity SICAY - USA Growth (USD)
Maimum Maxirmum
fint foe p.a. tint fee p.a, HT‘T“ Maximum
tor thare clasies P Lo T Lo
e for share dasses
Wi Syl with “hedged”
— - In their name i e i
clasdi wal
K Shibng s with
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Maximum Maxirmum

fint foe pua. fint fen pa,

tor shore classes

with “hedged”

In their name
Share classes with

*|-A1" in their name . 700% 0.730%
Share classed with

"|-A2 " in their name 0. Bl (LB TG%
Share chissed waith

“lFAT" i Uheir Fdrni 0.550496 05008
Share classes with

“I-8* i Wi 0.055% (i T ER
Share Classes wiih

X" i A Pl 00009 D000
Share Classes walh

*ILEE® 1A thisf nami 0. 0009 D000

UBS {Lux} Eguity SICAY - LISA Quartitatve (LUSDH*

Maximum Maximum
fint fee poa. tint fee p.a,
for share classes
with “hedged=
in their name
Share classes with
“F* 1 eir nanst 0. 500%: 09504
Share classes with
"M im b name: 1.200% 1.250%
Shiang chassed with
“K17 iin their name 0. 700% . 730%
Shiare clisies with
“EAR” in ther name 0000 000
Share clasies with
“F" in ther name 0.500% 0.530%
Share gl s with
(" in ther name 0.650% . 100
Share Chisds with
“1-A1" in their name 0.EO0% 0UB30%
Share classeswih
A2 i T rane 0.550% D 530%
Share classeswih
“A3" T raene 0.5005%: D530
Share classedwith
148" in thieir nanse 0.065% UGG
Share classedwith
“1=%" i 1heir name 0,000% 00004
Shang Classes wilh
“LEK in ther name .0003% 00004

= o ety LS (o] iy DD o (5 o ngd JUAGH

The Company pays a maximum maonthly flat manage-
ment foe for share classes “P*, "N", “I-17, "F", "Q",
"1-A417, 1A2%, Y1-A3Y and Y A", calculated on the aver-
age et asset value of the subfunds, This shall be used
a5 Tollows:

1. In accordance with the following provisions, a maxi-
murm flat management fee based on the net asset
value of the Campany 5 paid from the Company's
assets for the management, administration, portfolio
management, investment advice, and distribution of
the Company (if applicable), as well as for all Depos:-
tary tasks, such as the safekeeping and supervision
of the Company's assets, the processing of payment
transactions and all other tasks listed in the “Deposi-
tary and Main Paying Agent” section: This fee is
charged 10 the Company's assels on a pro rata basis
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upon every calculation of the net asset value and &
paid on a monthly basis (maximum flat management
fee). The relevant maximum flat management fee will
nat be charged until the corresponding share classes
have been launched. An overview of the maximum flat
management fees can be found under “The subfunds
and their special investment polioes”. The actual max-
imum rate applied to the flat management fee can be
found in 1he annual and semi-annual repors.

. The maximum flat management fee does not include

the fallowing fees and additional expenses, which are
also charged to the Company’s assets:
a) all additional expenses related 1o management of
the Company's assets for the sale and purchase of
assets (bid-ask spread, brokerage fees in line with
the market, commissions, fees, etc). As a rule,
these expenses are calculated upon the purchase or
sale of the respective assets. In derogation hereto,
these additional expenses, which arise through the
sale and purchase of assets in connection with the
settlement of the issue and redemplion of shares,
are covered by the application of the single swing
pricing principle pursuant to the section titled "Net
asset value, issue, redemption and conversion
price”.

fees of the supervisory authornty for the establish-

ment, modification, liquidation and merger of the

Company, as well as all charges payable 1o the

supenasony authonties and any stock exchanges on

which the subfunds are listed;

€ audrtor's fees for the annual audit and certification
in connection with the establishment, modifica-
tion, liguedation and merger of the Company, as
wiell as any other fees paid 10 the audit firm for the
seryvices it provides in relation 1o the adminstration
of the Fund as permitted by law;

d) fees for legal and tax adwisers, as well as notaries, in
connection with the establishment, regstration in
distnbution countries, modfication, hquidation and
merger of the Company, as well as for the general
safeguarding of the interests of the Company and
its investors, insofar as this 15 not expressly prohib-
ited by law;

&} Costs for the publicabion of the Company's net
asset value and all costs for notes 10 investors,
including translation costs;

f) costs for the Company's legal documents {prospec-

tuses, KlIDs, annual and semi-annual reports, a5

well as all other documents legally required in the
countries of domaciliation and distibutany;

costs for the Company’s registration with any for-

eign supervisory authornties, f applicable, including

fees payable to the foreign supervisory authortes,
as well as translation costs and fees for the foreign
representative or paying agent;

hy expenses incurred through use of voting or credi-
tors' rghts by the Company, induding fees for
external advsers;

i} costs and fees related to any imtellectual prop-
erty registered in the Company’s name or to the
Compary's rights of usuiruct;

b

a
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1) all expenses arsing in connecton with any extraor-
dinary measures taken by the Management
Company, Portfoho Manager or Depositary 1o pro-
tect the interests of the investors;

ff the Management Company participates in class-
action suits in the interests of investors, 1 may
charge the Company's assets for the expenses aris-
ing in connection with third parties (e.g. legal and
Deposiary costs), Furthermore, the Management
Company may charge for all administrative costs,
prowvided these are venfiable, and published ana’
o taken into account in the disclosure of the
Company's total expense ratio (TER)

k)

3. The Managemernt Company may pay retrocessions to
cover the distnbution activities of the Company.

Al taxes lewied on the income and assets of the
Company, particularly the taxe dabonnement, will also
be borne by the Company.

For purposes of general comparability with fee rules of
different fund providers that do not have a flat manage-
ment fee, the term "maximum management fee” & set
at 80% of the flat managemem fee,

For share class “I-8", a fee s charged to cover the costs
of fund administration (comprising the costs of the
Company, the admenistrative agent and the Depositary).
The costs for asset management and distnbution are
charged outside of the Company under a separate con-
fract conduded directly between the shareholder and
U8s Asset Management or one of its authorised repre-
sentativies.

Unless otherwise provided for in the investment policy
of the relevant subfund, the Portfolic Manager shall
be paid a performance fee for share classes with “PF"
in their name. This shall amount to 20% of the posi-
tive difference between (1) the net asset value per share
of the subiund {after deduction of all fees accrued dur-
ing the penod, excluding the performance fee) on the
performance fee valuation date (the last valuation date
of the performance fee period, as specified below) and
(2} the hagh water mark. The high water mark on a given
valuation date is equal 10 the greater of {13 the initial
subscniption price and (2} the last end-of-penod NAY per
share at which a performance fee has been paid. On each
valuation date, the calculated performance fee is accrued
and adjusted for subscrptions and redemptions during
the performance fee period. If shares are redeemed, the
accrued performance fee attributable to these redeemed
shares will be paid to the Portfolio Manager.

The performance fee shall be calculated and accrued each
fime the net asset value 5 calculated. The performance
fee is paid an a yearly basis, calculated for the last valua-
tion date in December.

Shareholders are informed that the performance fee Is
calculated based on the develogment of the share classes
and not the holdings of the individual shareholkders, As a

L85 (Lo Equity DAl
Anrual Repon as of 31 May 2019

result, sharehalders may still be charged a performance
fee if the net asset value of their shames remains the sama,
ar even if it falls, because shareholders may, for example,
purchase or regeem their shames at a tme other than
the beginning of the calculation period. Furthermore,
shareholders who purchase shares during the calculation
pericd may benefit from an increase in the net assetvalue
of their shares without being charged a performance fee,
or may be charged a lower performance fee than would
be the case if this fee were calculated based solely on the
holdings of the individual shareholders,

Costs relating to the services performed for share classes
I-X, K-X and U-X for asset management, fund administra-
tion {comprising the costs of the Company, the admin-
istrative agent and the Depostary) and distribution are
coversd by the compensation to which UBS AG & entr
tled to under a separate contract with the shareholder.

All costs that can be atinbuted to individual subfunds will
be charged to these subfunds.

Costs that can be attnbuted to indiwdual share classes
will be charged 1o these share classes. If costs are incurred
in connection with several or all subfundskhare classes,
however, these costs will be charged 1o these subfunds
share classes in proportion 1o their relatve net asset
values,

With regand 1o subfunds that may invest in other UCk or
UCTS under the terms of their investment policies, fees
may be incurred both at the level of the subfund as weil
a5 at the level of the relevant target fund, The manage-
ment fees of the target fund in which the assets of the
subfund are invested may amount toa maximum of 3%,
taking into acoount any trailer fees.

Should asubiund irvest in units of funds that are managed
directly or by delegation by the Management Company
or by another company linked to the Management
Company through common management or controd or
thmowgh a substantial direct or indirect holding, no ssue
or redemplion charges may be charged to the investing
subfund in connection with these target fund units,

Details on the Company's ongoing charges can be found
in the KHDs.

Note 3 - Taxe d'abonnement

In accordance with the law and the requlations cur
rently in force, the company s subgect in Lusembourg
to the subscription tax a1 the annual rate of 0.05%, or
a reduced taxe d'abonnement amounting to 0.01% pa.
for some share classes, payable guarterly and calculated
on the basis of its net assets at the end of each quarter.

The taxe d'abonnement is waned for that part of the net
assets invested in units or shares of other undertakings
for collective investment that have already paid the taxe

Fal

213/357



EDINETOOOO
O00000000000000000(E30637)

OJOoOooooooooooodo

d'abonnement in accordance with the statutory prow- ¢ Synthetic Equity Swaps
sions of Luxemboung law.

S (L) Eguity SICAY Symthetic Eouity Synthetic Lqulty

Swaps [bought] Swiaps (sokd)
. — Eurcpiean Opponunily

Note 4 — Other income Uncorstrained (ELR) 301943 9711368 189212 17565 EUR

ZGilbal Cpponuniy
mher Income maan]r consist u{ Inoome [ﬁu“.ng f;om Uincorstramed (USD) 23 630 061.89 LED 18 156 287 18 Ush

Single Swing Pricing.

Mote 7 — Soft dollar arrangements
Note 5 — Income distribution
During the financal year from 1 June 2018 wuntil
31 May 2019, no "soft dollar arrangements” were
entered imto on behalf of UBS (Lux) Eguity SICAV and
*soft dollars” amount to nil.

Dystrbubon Polcy

The general meeting of shareholders of the respec-
ive subfunds shall decide, at the proposal of the Board
of Directors and after dosing the annual accounts per
subfund, whether and 1o what extent distributions are 1o
be paid out by each subfund or share dlass. The payment
of distributions must not result in the net assets of the
company faling below the minimum amount of assets
prescribed by law. if a distnbution 15 made, payment will
be effected no Llater than four manths after the end of the
financial year.

Mote 8 — Total Expense Ratio (TER)

This ratio was calculated in accordance with the Swiss
Funds & Asset Management Association (STAMAY
*Guidelings on the calculation and disclosure of the TER”
in the current version and expresses the sum of all costs
and commissions charged on an ongoing basis to the
net assets (operating expenses) taken retrospectively as a

The Board of Directors & authonzed to pay interim
dividends and to suspend the payment of dstrbutions.

An income egualization amount will be calculated so
that the distribution corresponds to the actual income

percentage of the net assets.

TER for the last 12 months:

entitlernent UBS [Lux) Cquity SICAV Total Expense Ratio [TER)
= A8 China QUSD) FAT-acc 1.36%
= A0 China (S0 seeding AT-pg 1.06%

Note 6 - Commitments on Finandal Futures, _: ::“ E: ;’:““ [I":z

Options and Synthetic Equity Swaps = i et :

Sy v = Al Crin (USOY K-K-act 0.10%
Commitments on Financial Futures, Options and ': Chil O gax i
Synthetic Equity Swaps per subfund and respective =4 China S0 HKD) Prace S
currency as of 31 May 2019 can be summarised as fol-  Z24 Cund (S0 5G0) Pace 0%
s = Al China QUSD) Q-ao 1.53%

= Agign Srnafler Companics (UG -B-acc 0.22%
a} F|nan{|a| FUIIJFE'S = Agn Semaler Comgaes (US0F P-ac 1.38%
= Agian Sadler Companies (VS0 O-aor 1.16%
LS {Lux) Equity SiCAV Financial Futures  Financial Futures  — Bl [LE0) Prae 1.99%
an Indices (beught) onindices (wodd] - Beasd (LED) Crace 1.0%
-ELE'D {n.nmmwm E;;; ﬁgf&; T E; =Emenging Markels High Dradensd [USD% -B-am (.21%
= LIS e cene (LB & 606 240 : —Emerging Markts High Dridend (USD - et 0.03%
— A Duaniative (USDT 9771 730.00US0 U : Figh Dividend (LSDYP-act > 76%
= fwenaety LS (Lol hguity VEAY - ULA, [obe rcwd SUL01 -E 5 :.H.lqh <0 I:C-l‘ﬂ"ﬂi‘dﬂi‘ﬂ}?'ﬂl: 2. 76%
) — Esmerging Markis High Dridersd (USDH EUR hedged) P-age 22E%
The commidments on Financal Futures on bonds or index e -
= Emerging Markets High Divitiend (US04 (CHF hedgearh Podist 226%
(if any) are caleulated based on the market value of the  —— S Figh Dividerst (U800 Pk T
Financial Futures (Number of contracis* notional contract :
size*market price of the futures) R Mkt igh uiidwid (AR o L2
- = Emenging Markels High Dridend (USE3 (CHF hedged) CGracc 1.25%
b} Opti — Emerging Markets Hgh Dnvidersd (USDS [EUR hedged) O-ace 1.75%
plions ~Emerging Markels High Dividensd [USDY (CHF hedged) C-dest 1.55%
VB (Lux) Equity SIEAV Cvtions o Shares, = Emenging harkels Sustamable (LUS0F P-acc 211%
ciassic-styed [soid]  — Efmbgng Makits Sustanable (S0} [EUR) P-ace 211%
— Byre Countries incorme (SUR) 19 P34 961.60ELR  =Emenging Markels Sustanatie (USD} O-acc 1.20%
= @obal Income (LISD) 86665 83216 USD  —Emerging Markets Sustanable (LSO} EUR)Oracc 1.27%
= % Ingome (IS0} WIesEEsI Uy —Eum Countmes income (ELRD 181 -acc 0.74%
LB (s Equaty Sa0a
Annudl Repor as of 31 May 2003
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LIBS [Lux] Equity SICAV Total Expense Ratio (TER)  UES (Lux) Equity SICAY Total Expense Ratic (TER)
= Eurp Counbnes Income (ELIR) K- 1+ 1.07% = German High Geedend (EUR} Crac 1.08%
— Buro Countries inconme (R K- GO — German High Cradend (ELR) (CHF hedged) Grace 1.08%
= Buro Countries Income (ELUR) (USD hedged) P-&%-mist 186% = German High Deadend (ELR) Ot 1.04%
= Eyrp Countnes ingome (BUR)F-act 1.67% = Ggrman High Daidend ([EUR)} ({HF hedged) Ordigl 1.08%
— Euro Countries Income (LR (CHF hedged) P-ace 167%  —Global Emergng Markets Gppontunty (S0} F-ciay 0,804
= Burc Countries Income (ELIRY (USD hedged) Pacc 1.65%  =Gilcbal Emergng Markets Opporiuraty (LS00 1+A a0 [Pl
~ Bures Countries Income (2UR) P-oist 16 - Glebal Emerging Markets Dppoeturaly S0} -4 ace 0o1%
— Buro Countries income (LR (CHF hedged) P-dist 167%  —Global Emernng Markets Opporuniy (SDH (L) 1-83-gst A%
- Buro Countries Income (ELIRI {LISD hedged) Pt 166% = Global Emerging Markets Gpportunity (LSS 1-%-ace D.03%
— Eures Countnis Ineoee (LR (USD hedid) G-8% -t 106%  — Global Emerong Markets Cpportunty (IS0} P-29-mdist 1.96%
= BT £ oUntnes Income (EUR) G-an LOS% = Global EMenging Markets Opgortunety [LSD) (HID Pd S-meksl 1.94%
= Eurp Coumiries ingome (ELIR) (CHF hedgedt Q-acc 1.05% = Global Emengng Markets Opporturaty (LEQ}

— Euro Counries Inceene (EUR) {USD hedged) Grace 105% _(HGD hedged) Pt maist 200%
= Eur ountries Income GELR) Grist 1.05% - Slobal émarging Markts Ouporiunity (D) Prans 1.9%%
— Euro Countes Income (UR) (CHF hedged) O-dist 105% - Olchel Emergng Markets pponurdy (USD) (CHF hedged Pacc  2.09%
~ Buro Countries Income (BRI {USD hedged) Grdis 10a% = Olobal émergng Markels Coportunity (LS00 (EUR hedged) Pam 1.804%
- BArs Coumtries Income (EURY U-X-Uk dist-madit 0O3%  T'obe Bruroing Markits Opportucity [50) (RG0 hedowd} Pace  2.00%
Furopean High Dendend (ELF) N-8%-mdin Sere - Global Emergng Mariets Gpporunity (USD) (CHF nedged) Poisl. 2.03%
= Buropean High Dividend (E1R) P-acc 1.565 = Glebal Emerging Markets Opporturaty [1L50) Cracc 1.08%
~ burcpean High Dividend (EUR) (CHE} Pace Tps: = iotl Bmarging Mk e Opportundty GO0 ER edowdi Chriee 1.5
— European Hsgh Dwitend (EUR) (USD) Pace 1579 = Slebal Emerping Markets Dpportuniy (LISC) Chelist 1.06%
- European High Dividend (ELIR) P-ohst 156 Tk Emangng hadgts Opporlurity (J0) X $i 0.03%
~ Burepean High Deidend (EUR) (CHF hedged) Pdit 1579  —Giobal High Dnider (USDY F-ace 055%
_&mmm{mmpm 1.57%, '%'Wmmmmmﬁiw 0.55%
= Européan High Dendend (ELIR F-mdist 1,54% T lcbw! High Dividend {503 1-A1-ac: oseM
Eurcpean High eridend (ELR G-acx Doe -~ CGilchal High Dividend (USD) (CHF hedged) 1A 1 -ace 06T
— European High Drdend (EUR) (CHE} Chacr 0.91% = Slcbal High Ondend (S0) (EUR hedged) A1 - 061%
Europeen High Divdend (B0 1501 Groce Dopw  —Gichal High Doding (USE) 1-X-ace o0d%
— Eurcpean Hgh Dividend (EUR) G-iat 001 = (Global High Dividend (500 ICHF hedged) 1-X-a0c 0.05%
~ Eurcgean High Cevidend (ELIRY (CHF hedged) O-dist D1 = Slobal High Dhvidend (UGDY K-1-a0c 0.36%
Eurcpean High Dwidend (L) (GBF) G-l Cae  —Global igh Dradend (ST [EUR henged) h-8%-makst 257%
= Eurcpean Hgh Dwvidend (EUR] LA+ 0.09% = Glchal High Dradend (U500 (EUR hedged] N-disl 2.56%
- Eurcpean Cpporiuniy Lincorstrained (L8] A1 -t goeey  —Diobal High Dnidend (LSCY P-acc 1.57%
— Eurepdan Opperurty Uncorstrained (ELR) (LSO hedged] 1-A1-2er  0oa% - ookl High Dividend (USD) [ELR hedged) Pracc 1.56%
- Eurcgean Cpporiuniy Unconstrained (EUR} A2 a0 poyk - Olobal High Ohvidend (US0H (CHF hedgrd) i 151%
- Burcpean Cpporianity Linconstrained (LR} |-A3-scc gaye  —Oiohal High Dhidend (USCY (EUR hedged] P-det 1.61%
~ European Opportunty Lincorsirained (EURY |-8-a 0.09% - Sicbal High Dnidend (SC) Pmdst 1.56%
= European Cpporinity Lincortraimed (EUR} 0L50 hedged) -B-acc (0% —Olobsl Migh Dnidind (LSCY Cracc C.31%
Z European Cppornty Lincorstraned (LR I-4-ac goa% - Olobal High Drvidend (LSDH [EUR hedged) Doace L.80%
~ Furcpean Cpporunity Linconstrained (ELUR) K-1 acc 137% = Giobal High Dnidend (USCY ICHE hedged) Q-dist C.1%
- Eurcpean Cpportunity Linconstained (EUR) 150 hedged} KT aee  136% - Ciohal High Dvidend (USC) O mdlist 0.92%
 Europtan Opporiunity Unconsirained EURT Moo Segm - Globalimpast (A0} EUR hedged) 1-42 a0 £63%
= Eurcesan Cpporiundy Linconstrained (LR} Fact g = Olebalimpact S0} Pac 1.56%
— Lurepean Cpgertunity Lincorstraingd IEUR) [OUD hedged P-ace  209%  ZCicbal impaa (LSO} [EUR hdge) P-act UL
 Eurcpean Cpponuniy Unconsiraimed (ELR) (CHF hedged) Pace  200% - owoosl impact (US0) Ohacc 0474
- Burcpsan Opperindy Uncortrained (EUR} (587 hedged) Facc 2o5%  —Slobelenpact (LERT EUR hedged) O 08T%
— Europian Opporturity Lincorstraingd (ELR (RAE hedged) P-ace 20a% - Olcbal impat (USDT EUR hedged) O-dist CE%
= Eurcpean Cpporiundy Linconsirained (EUR) (56K} P-ac Z0% = Clobal ncome (US0H{CHF hedged) Facc 0567%
- Burcpsan Cpperiunity Linconstrained (EUR} (SGD hedged) Pac: Z0% ~—uokalinconss (LISCY R heoQud) F-ace LGS
_mmmwmamuwm WME 3508 “mﬂmml‘ﬂh“m G.Ta%
= Eurcpean Cpporunity Lincorstrained (ELR) Chace 10e% - Clobal woome (SOH-AT-2cC 0.re%
European Opporiunity Lncorsvained U (CHF hedoed Gack T09% - bobal income (USE) 1-A2-8%-medst 0TI%
~ European Cpportu ity Unconstraimed (EUR) (G8F hedged) Cract 1.09% = (ipbal oo (WSO ELR) =52 a D.T1%
- Eurtpean Cpporiunity Linconstrained (EUR] (56K} O-ate 1008, TSiehel ncom (USCH LR eaged}-A2-poc 0.72%
 European Cpporunty Uncorswamed (EURE (S0 hedged) Crace | 1.09%  — oiobal inconse (USCH 1-6-acc 0.00%
— Eurepean Opporunty Uncorsirained (EUR} LK acc ©.03% = Global income (US0HGEP hedged) 8- L dis-moiq 0.00%
_w%mmmﬁam 1, 58 — Globa| oo (IS0 X800 C03%
— Gemian Hugh Dindend (ELIR) (CHE hedged) P-ace 16w = Glcbalwicome SCHELR hedged) |-X-acc C.03%
ZGerman High Owidend EURI P35 Thew  —Dlebalinters (USE1X-UKSs 0.03%
—M@MMKHMME 1 BRS -wmm&mmb]m 1.27%
LBS (L) Bquity S0y
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LIS [Lux) Equity SICAV Tetal Expeage Retie [TERD  UBS (Lux) Eguity SICAY Total Expante Ratie (TER)
= Global Income 150 K- 105 1.30% = 5mal Caps Eurps GEUR) LSO hedged) O-acc 1.14%
— Ghobal Income (LSO (EUR hied ged) K- 1-dis 1.27% —Small Caprs Europe (EURFLU-X-acc Q0%
= (obal Income (LISD) K-X-a0c 0.07% = Swass Cppoursty (CHF) P-aoc 1.57%
= Ghobal Incomne (500 (ELIR hed ged) K-X-acc 0.08% = Swil Opponurity [CHF) (EUR) Pt 1.56%
— Giobal Incomi (USD) P-836-miist 1.86% — Swdis Dpponursty (CHF) Q-ace 1.08%
= Global Income 150 P-acc 1.85% = Swiss Opponturety (CHF) ELR) Qracc 1.06%
= Glebal income 150) (CHF hedged) P-acc 1AT% LS income (US0) (ELA hed ged) 1a1-dis D.ra%
= (@obal Income (LISD) (EUR hedged) F-acc 1.86% = LIS income (LR} -A2-8%-miksl 068%
= Gobal Income IS0 P-dist 187% = USincome (S0} K-1-8% -mdin 1.12%
— Glhabal Ineomie (IS0 (CHF hidg i) P-chit 1.87% — LIS incami (S0 P-ace 1.67%
= (@ipbal Inoomn i (IS0 (EUR hedged) Pdist 1.85% = LIS Income (LS00} (CHF hedged) P-aco 1.56%
= Gobal Ingome: (LS00 (5G0 hedged] P-mdist T8T% = L5 ingomg (L0} (ELH hed ged) Pracc 1.67%
= (ahabal inoom (LISCH O35 -mdst 1.16% — LIS incons e (URD)} P-dist 1.67%
= Global Income (IS0 Cracc 1.05% = LiS income (S0} (CHF hediged) Poist 1.67%
- Gekal Inceme (50} (CHF heaged) Q-ac 105% = U5 incom g (50} [ELA hed ged) P-dhst 1.67%
=~ Gobal IMEMFMMMGH 1.04% = LIS income (LD} Pmcks1 1.67%
=~ Ghobal Incomi 1500 Cedist 1.05% =L income (S0} C-ace 1.05%
— Global Ireome (500 (CHF hidged) O-dm. 1.15% = LIS incodme (S0} (CHF hidiid) G-ace 1.0%5%
= {ahobal Income AIS0) (EUR hedged) G-dist 1.05% = LIS inoome (US0) (EUA hed ged) O-goc 1.05%
= Global Income 1050) LI-X-Ukdist-masi G03% = LIS income (LD C-dist 1.05%
- Gobal Dpportunity Unconstraned (LS00 1-B-acc 0.08% - USincome (LSO} (CHF hedged) Q-0 1.05%
= Gebal Oppertunity Unoonstramed (US0TEUR} -B-a CA0% = LIS Income (WD} LK Urdist-midist 0%
- Global Opportunty Unoondiraned (USDE P-45%-mdst 2.09% = LS Oppertunity (050 1-80-a0c £.95%
= (@obal Opporiunity Unconstramed (USDT (EUR hedped] P4 %-mast  2.09% = LIS Cipportunity 1L50) HB-atc 0.06%
= Gotal Dpperunity Wnoonsiramed (U501 Pacc 0% = LIS Opporunity (W50} 15-ac (.03%
- Global Dpporunity Uneonstraned (LSO} [EUR hedged] P-ace 2.09% - US Opportunity (LUSD) P-ace 2.10%
= (Jpbal Opportunity Unoohstraned (VS0 Qracc 1.07% =Lt Opportuniy (LIS0) (EUR hed ged) P-acc 2109%
= Gobal Opporunity Lnconstraned (US0HEUR hedged) O-ac 1.07% =S Opportunily (USD) P-dist 2.10%
- Gobal Dpportunity Lnconsiraned (LSO} U-X-acs 002% - LS Opperiunity (LISD) Grace 1.08%
= Global Chandtatre 150} A2 -ac 058% =L Cpportunity (WS0) EUR hed ged) Grao 1.07%
- Global Duanttstve [LED) X3 CO3% - LS Dppactunity (USD) O-dist 1.08%
= Gobal Cuantlatve (S0} [EUR) K-X-acc G.O7% =S Opporiunity (LISD) (GBF} O-dist 1.08%
= Global Cuantitates (L0} LkE-aco G03% LS Quantitativeg Defersive (US0Y Fadc™ 0.53%
— Lo Term Theenas [USD) [CHF portiobio fe dged) F-ac 0I0% - US Quantistve Defensie (US0) (CHF Pedged) F-acc® 051%
=Long Terms Themes (USG) (EUR portiolio hedged) Facc G0 =S Guantiatve Defersnve (USCY (EUR hedged) F-am™ (53%
=Long Term Thermed (US0H (GEP portfolo hedged) Fac 0.70% LIS Todal Yield (S0} F-ace D.55%
~Leng Term Thesnes (USDH (USD portfol io hedged) F-acc 071% = L0% Todal Yeeld (SO0 141 -8t 06T%
= Long Term Themes (US00 (CHF portfolio hedged) F-oist C70%  =LJ5 Todal Yield (SOF 0 3-acc D.55%
—Leng Term Thirmdd (US0H (LG0 porthalio hedged) F-dist 0 0% =I5 Teal wiedd {USD} [EUR hiedgesd) M-8 % -rmidist 2.52%
=Leng Terns Themes (UBEY AT - 0E3% = Li5 Todal Yeeld (LSS0} P-acc 1.56%
=Long Term Themes (USCD K-1-agc 103% =05 Todal vield (USDHCHF hedged) Pac 1.56%
—Long Term Thiomes (USCH (CHF hedged) K-1-ac 105% — LS Total Yied (USC) [EUR hedged) P-acc 1.56%
=Long Term Themes (USCH (EUR hedged) K1 -acc 1.04% =LJh Total veeld (USD) Pdist 1.56%
—Leng Terms Thermes (UG0) (EUA hedged) N-ace 2878 LS5 Total veedd (LSO} [CHEF Redged) P-det 1.56%
~Long Term Thismes [USCH P-ace 1.85% - LS Todal Yied (SR [ELR hedged) P-oist 1.56%
=Long Term Themes (G0 (CHF hedged) P-acc 1.86% = LIS Total veeld (LSO} Pomdist 1.57%
—Lewig Tt Thiendd (LD (ELUR hdged) P-acc 1.86% — LIS Tostal Whided {USD) (G0 hid god) P-radist 1.57%
=Long Term Themes (USGH EUR hedged) P-adist 1.88% =S Todad Yeed (SO Cracc 0.90%
=Long Term Thermes (UG0) Qracc 1.09% =15 Todal vield (US00 (CHF hedged) Qo 091%
—Leng Term Thisnis [UBDH (CHF hisdged) Orace 1.09%  — LS Todal Yiee (S0} EUR hidgad) O-see 0%
= Long Term Themes (U500 (EUR hedged] O-acc 1.08% =05 Todad vield (U500 O-dist D3%
—Long Term Thinmed (U500 (GBP hedged) Gracc 1.08% - LS Total viehd (USE)[CHF hedged) O-dis1 0%
~Forssa (SO} 1A Y-a0c 1% = LI Todal Yield (USDHHELR hﬁdﬂlﬂﬁd\‘s’t 0.8%%
= Ruts@a (S0 Prace 2A0%  ~LJ5 Total Yeeid (US0)O-mist D9%
— Purssa (S0 Ot 1.27% — LIS Growth (UISTH F-acc 5%
= Small Caps Eurnpe (EUR) Facc 0.73% = LS Growih (USD) {OHF hedged) Faoc 0.5%%
= Small Caps Europs (BLIR) 1-8-acc G.09% = LI5A Growih (USDH {EUR hedged) B-acc D.59%
—Small Caps Europe (EUR) K- 1-a00 1.08% — LIS Growth (USD) AT a0 O.7T3%
= Small Caps Ewrvpe (EUA) P-acc 1.97% = LIS Growth (USD) kB-acc D.05%
— Sl et Eurepe (B 0USE heddged) Poace 1088 —LI%A Greawth (USE) 1x-sec 0.03%
= Small Caps Europe (EIUR) Gracc 1.08% =LA Growth (USD) K1 a0 1.14%
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LIBS [Lux) Equity SICAV Totnl Expende Ratio [TER)  UES [Lux) Equity SICANV Tranghetion toitd
= LrSA Grpwah iLUS0Y Pacc £00% = L5 Opportunity (S0 §7 16546 USD
— LS, Growwth (LSO (CHF hedged) P-ace 0% LIS Quantitative Deforne (USDH® 43 20,04 WSO
=134 Growih (USD) (ELR hedged) P-ace LI0% =S Todal Yield (SO 111 838,14 USD
= LIh Growah (US0) Qrace 1.08% - LUsa Growth USD) 785 798,18 U0
— LS4, Growh {USCH [CHF hedged) O-ace 1.08% - LISA Quarlitative USC)=* 305 832,29 USD
= L Growdh (USDY (ELR hedged) Oeace .00 = magelly L St i) Dy THCAN = PL Syvmemaic Dadaona (U500
Z\5A Growh (SO U-x-a0t A% o gy L il By TICAN = LT I whanced D508
= LS4 Quantitatve (USD) Facc** 0.42%

Not all trarsaction costs are separately identifiable, For
= LA Quantitative (USDY (CHF hedged) Facc™” 0.39%

fed income investments, forward currency contracts
— USh, Dubnutatvi AUSD) (EUR hidged) B-aee™= 0.47%
T Y — sram  9nd other dervative contracts, ransaction costs will be
- LS4 Quantitativg (LS (EUR hedged) F-acc™™ 9.32% included in the purchase and sale price of the invest

e O o sere  ment. Whilst not separately identifiable these transaction

- : Il n th rf
Iy oo Costs will be caplured within the perfarmance of each

= fgermedy U (ol Igquiiy S50 = U §moevais Debecnion 01
= lmorm ey U Cloand Rty SICAF = Utk | o] (W50

The TER for classes of shares which were active less than
a 12 month period are annualised.

Transaction costs and any other costs incurred in connec-
Tion with currency hedging are not included in the TER.

Mote 9 = Transaction costs

subfunds.

Mote 10 - Related party transactions

The volume of secunties and money-market transac-
tions undertaken wia a broker that is an affilate of the
Management Company {except options), the Portiolo
Manager or the Board of Directors for the financial year
fram 1 June 2018 to 31 May 2019 for the following
subfunds licensed for sale in Hong Kong is:

Transaction costs include brokerage fees, which alsp  VBS k) Equity SICRW ““Tﬂm'::“; i

include costs from Commission Sharing Arrangements, as (earept options) with

weell as stamp duty, local 1axes and other foreign charges relnted parties trantactiang

if incurred dunng the fiscal year. Transaction fees are - emenging Marisens

included in the cost of securities purchased and sold. Hgh Dmdend (V507 Q00 L5 C.00%
= Global Emergng Markets

For the financial year ended on 31 May 2019, the fund _mmw = m:ﬁ téﬂ Em

incurred transaction costs relating to purchase or sale of =08 1ol vied (50 000 LED C.00%

investrments in securties and similar transactions, as fol- U5 Growdh pusor QLD LED D00t

e U5 (L] Equity SICAY Comemisions on At B perentge

T T e

= Al Chena (USD) 379 24722 LUED with related parties

= Agan Smalter Companses IUS0) 202 3810 LD —Emenging Markels

— Bral (LSO A3 0C 93 LSO High Dradend (LS R0 LED C.00%

— Emerging Markets High Dvigend (USC) 2229083 U o '““%T“‘“ A _—

- Emgrging Markets Sutamable (S0 FARLD LS = Fusea 0A0" 00 5D C.00%

— Eurn Cousiteies Incoene (ELR) BA0 45627 ELR LS Todal vied OE0H 000 LED OO0

= Eurcpean High Dividend (ELIR) A58 164,11 ELR = LISA, Grsdh (SO0 G0 LED 000 %

- Buropian Opportunity Linconstrained (ELR} 971 19359 LR = eyl B Mg BEN7 e v S Bt g | R A e

~ Gesrnan High Divitend (ELR) 12 67414 ELR

= GEotal Emergng Markets Opportundy IS0 & 333 TAs.5T LGD

~ Ginbal Fagh Dradend (S0 B2 37451 =n Note 11 = Master Feeder Structure

~ obal Imgact (ST B7 11345 LSO

= Gisbal Income (LUSD) 1553 338 uso  UBS Investment Funds ICVC VY — UBS Global Enhanced

— Gliobal Cipportumity Unoonstraned {LSD) xram636 180 Eguity Income Fund 5 3 feeder structure (UCITS) and

= Gickal Cuanttathe 1500 gsanel uso  Inviests at least 85% of s net assets in shares of UBS

~Lewig Term Thibenes (LSEH 141673036 5 (Lux) Equity SICAN — Global Income (LISDH (“the Master

- Russa (S0} gz 6esso uso  UCITS") UBS Investrent Funds [CVC W isan open-ended

- Smadl Caps Europe (EUR) a3 80803 ek Invesiment company with vanable capital mcorporated

— Syuiss Clpparturity (OHF) wmossa oF  In England and Wales,

= L5 I comie (IS0 B5 847 96 LD

LB {Lum) Equity Sl
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UBS Investrnent Funds ICVC V — UES Global Enhanced
Eguity Income Fund owns 5.89% of the Net Asset of
UBS (Lux) Equity SICAV - Global Income {USD) as at
31 May 2019,

Note 12 - Change of name
With effect 30 lanuary 2019, the Board of Directors of

the Company has decded to change the name of the
subfunds as follows:

Old Name MNew Name
LBE (Luod) Equaty SLAV - LBE [Lioc) Equaty SCav -
LS Syiternate Didonave (LSO} LS Quariiiateg Do fendne (LG0T}
L85 {Lute) bryuaty SICAN ~ UBS (L} Eguaty SOAV -

UG Enhareed (UED) LA Quantiaing [LED}

Mote 13 - Subsequent events

1} The Swiss UBS asset management business was
transferred from UBS AG 1o UBS Asset Management
Switzerland AG, a member of UBS Group. The transfer
became effective on 17 June 2019,

UBS Assel Managemeni Switzerland AG 15 a FINMA
approved asset manager of collective investment schemes.

2) The following merger oocurred:

Subfund merged into Date
LB (Lue) Bty SICAY LIBS (L} Equity SICAW
- Emgrgrg harkets ~ Glotal Erngrgng

righ Crvatlend (LEE) harkets Opportuniny (US0) 1462019

216
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Note 14 - Applicable law, place of performance and
authoritative language

The Luxembourg District Court is the place of performance
for all legal disputes between the shareholders, the
company and the Depositary. Luxembourg law applies.
However, in matters congerning the claims of investors
from other countnes, the company andfor the Depositary
can elect 1o make themselves subject 1o the junsdiction
of the countries in which company shares were bought
and sold.

The German version of these financial statements i1s the
authortatve version and only ths version was awdited by
the auditor. However, in the case of company shares sold
to investors from the other countries in which company
shares can be bought and sold, the company and the
Depostary may recognize approved translatons (e
approved by the company) inta the languages concermed
a5 binding upon itself,

LS (s Equaty Sl
Annial Report as of 31 May 2019
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Note 15 - OTC-Derivatives and Securities Lending

If the Company enters into OTC transactions, it may be exposed to rsks related to the crediworthiness of the
OTC counterparties: when the Company enters into Tutures contracts, options and swap transactions or uses other
denvative techrigues it is subject to the risk that an OTC counterparty may not meet {or cannot meet) its obligations
under a specific or multiple contracts. Courterparty nisk can be reduced by depositing a security. If the Company
i5 owed a security pursuant to an applicable agreement, such security shall be held in custody by the Depositary in
favour of the Company. Bankruptcy and insolvency events or other credit events with the OTC counterparty, the
Depositary or within their subdepasitanycorespondent bank network may result in the rights or recognition of
the Company in connection with the security to be delayed, restricted or even eliminated, which would force the
Company to fulfill its obligations in the framework of the OTC transaction, in spite of any secunty that had previously
been made available 1o cover any such obligation.

The Company may lend portions of its secunties portfolio 1o third parties. In general, lendings may only be effected
via recognized clearing houses such as Clearstream International or Euroclear, or through the intermediany of prime
financial institutions that specialise in such activities and in the modus specfied by them. Collateral 15 recenved in
relation to securities lert. Collateral is composed of high quality securities in an amaount typically at least equal to the
market value of the secunties loaned.

UBS Europe SE, Luxembourg Branch, acts as securities lending agent.

OTC-Derivatives®

The OTC-derivatives of the below subfunds with no collateral have margin accounts instead.

Subfund uUnrealized gain Collntenl
Counterparty (essl receved
LES [Lux) Equity SICAVY = Emerging Markets High Dividend [US0]

LBS Al 5 ROR 3ILAD CLLOusD
‘Wesipac Bariking Corp 105 99558 USD .00 LS
LS [Lux) Equity SICAV = Eurg Countries Income (EUK)

Gaddran Sachs 117 568,83 ELR 000 ELR
HABL 41143 ELR 000 ELR
F Morgan 203 735, TP EWH COOEWR
Moman Staniey 34 85702 EUR 0G0 ELR
Seciete Generale 53 58257 ELR D00 ELR
Stane St -4 664 4B EUR DODEWR
L85 A5G 44 558.35 ELA 000 ELR
Westpar Barking Corp 431 95 LR nOooELR
LIBS [Lux) Equity SICAY - Eurcpean High Dividend (EUR)

F Morgan 46 36722 ELR 000 ELR
SLate Strenl -1 0917 EUR D0 EvR
L85 AG 40 33 ELR 0.00 ELR.
WES [Lux) Equity SICAY = Eurcpean Opportunity Unconstrained (EUR)

Barclays -5 394 985,04 EUR 0.00 ELRL
F Morgan -1 032 W64 TAELR D00 EVR
horgan Stanley 16049 251 88 ELR 162590 00000 EVR
State Streel 533 05767 ELR .00 ELA
LBS AG 2% 13599 ELR OOGELR
LS [Lux] Equity SICAV = German Migh Dividend [EUR)

F Morgan 36 166,73 ELA 000 EVR
LBs &G -4 22281 BuA 0.00ELE
LBS (L) Equity DAy
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Subtund Urreslized gain Cedlnteral
Counterparty (ess) received
LIS [Lux) Equity SICAY - Glabal Emerging Markets Oppertunity [(USD)
Ciiksank; 1 63353 D 000
Goddrnan Sachs 204 TEUSD b.O0UsD
HSBL 24 656335 UAD G060 USD
wesipac Banking Corp 5450050 0.00HUSED
LB [Lux) Equity SICAV - Global High Dividend [LJ5D]
Citibsan; 13 1384 WD GO0 usD
Geddrnan Sachs -1 33481 UsD L.00usD
HEBL 58 P93 8D 000 USD
F Morgan -3 348,75 USD L.00 LS
o an Stanley -A%1 9262 8D OO UsD
State Street <52 B3804 UED bO0usD
LBS A5G -3 15 I6USD 0,00 LED
UBS [Lux) Equity SICAV — Glebal Impact (USD)
Barclays 57134 UED 00 usD
SLag Stréwrl 1 600 TSl 000 UsD
Wesipac Banking Comp 1 34437 UAD GO0 UsD
LB [Lux) Equity SICAY = Global Income (LSO)
Barclays 506 379.24 USD OO0 sl
Citibank 355 033.29 W50 590 000, 00 UsD
Geddran Sachs 325 SR SBLED .00 LsD
HEBL -107 054,11 LAD CLDOLSD
F Morgan =156 1496 LS 000 LS
horgan Stanley -A21 1 PG O06USD LoD LUsD
Soaete Generale =136 67233 BD 000 LsD
State Street -1 127 805, 215D 000 LsD
LBS Als 924 43247 LAD OO0 USD
Westpac Banking Comp 15 280,74 \AD (.00 S0
LSS [Lux) Equity SILAV = Global Opportunity Uneonstrined [LUS0)
Bark of Amefica -27 TFI98UAD 000 LSD
Geldman Sadhs 568 331,79 50 240 000, 0OUSD
(0l 375 12981 USD COOusD
F Morgan <04 4314 5D 000 usD
Stane Street 248 AT 6 LED D00 UED
LBs Al 201783180 L0 UsD
‘Wesipac Banking Corp 61 314,77 LAD U000
LS [Lux) Equity SICAV = Global Quantitative (LS0)
Bark of Amenca 115 53918 8D bO0 S
Ciiksank; =767 07209 W50 00D
P Motgan 162 504,51 USD b.O0UsD
State Street 114 31436 USD 00 USD
wesipac Baniing Corp 427103 UED 000D
LB [Lux) Equity SICAY - Leng Term Themes [WSD)
Bardays o] G487 T4 LGD OO0 USD
Canadisn Impenal Bank & N1460s0 .00 usD
Citibsank -330 932 .96 LAD 000 LSD
Goldman Sachs IR 95D 000 LS0
P bMorgan -63 B13.44 LAD OO UsD
Moman Stanley -37 G40 29UED 000 usD
State Street 1351 MESIUSD 0,00 LsD
Whstpar Barkng Corp 9 176.43 80 L0 UsSD
LBS [Lux) Equity SICAV = Smadl Caps Europe [ELR)
Westpar Barking Corp -108.47 ELB D.OOELR

LB () Equaty SiCav
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Suibrfund Urireslized gain Codlntiral
Counterparty [orsz) received
LIBS (Lux) Eguity SICAV - US inecme (LSD)
Barclays 3 2. TOuED G000
Canachun inpenal Bank -G48 68207 USD b.oOUsD
Criibwank; +1 (MB.A6UED o0 usD
F dorgan ~14 554,86 LED 00O usED
Wergan Slanley -7 963,65 USD 000 USD
Scaele Generale ARAT D LO0usD
SLatg Sireel B3Z 05749 UED D00 UED
L85 Al 3 14405 UKD 0O USD
Westpac Barkcing Corp 696 US0 L0 US0
LS [Lux) Egiity SICAY - US Dpportunity [USD)
Barclays 177.22 KD GoOCGUsD
UBS [Lux) Equity SICAV = LS Quantitative Defendve (USD]"
Bardlays -60.45 UBD 000 UsD
Ciibsank; 3 TRURD 00 S0
F Morgan -119.66L50 0.0OUuED
State Street 44 11212 URD R edls]
Westpac Baricing Corp 37450050 DO UED
UBS [Lux) Equity SICAY - LS Total Yield (LS0)
Bariz of Amenca 52339 U0 Lo usD
Bardlayd 1 596,74 LD .00 UsD
HEBL 40 535.00 USD 000 UsD
F Morgan 3 TERNTUED LoOgusD
Srate Strewt J&9 334 38 U80 DO D
Westipac Baricing Corp 950,31 UAD .00 UsD
LB [Lux) Equity SICAW = USA Grewth (U50)
Bardays 3063893 UAD CLOOUsD
Ciiksank 2 37128 5D 005D
Gddrman Sadhs 14 456,55 LED D.OQUED
F borgan -1 468,35 USD 0. 00 LSD
Stale Streel 135 11695 USD LOGUED
Wedtpar Baricng Corp 3182, 1680 DO0USD
LIS [Lux) Equity SICAY - USA Quantitative (LSD)===
Bari of Amenca A2 NNSITED D00 USD
Barclays 3 #9135 USD Lo usD
JF Morgan 1 108,39 U0 GooCHusD
SLae Streel 241 r24.31 ED CooOusD
Westipar Barkng Corp 2NTAZUBD LLOOoUSD
T e i aded 03 an b ol anesge im ol Feleded BB Dnble i By 0w Geicirried by b Chirrg ho s T P e o fii Ly b (Lo
== ety UNS [l bty VAN = 00 Tintanase: Do i (L1504
=== kneval YRS [l bty BEAY = Wl snaninad 1508
Compasition of collateral by type of assets welght %
LS [Lux) Equity SICAV - Eurcpean Opportunity Uneorstrained [EUR)
Morgan Stanley
Cash 100.00%
Eonids 0.00%
Equsties [00%
LS [Lux) Equity SICAV = Global Income [USE)
Criibsank;
Cath 100.00%
Bongs 0005
Equities bo0%
LS [Lux) Equity SICAW - Global Dpportunity Unconstrained [U50)
Goidman Sadhs
Cash 100.00%
Bonds [.00%
Equities Qo0
LB {Lum) Equity Sl
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Securities Lending
Counterparty Cxposune from Collateral Breakdewn
Securities Lending as of 31 May 2019 [weightin %] as of 31 May 200%
LS [Lux) Equity SICAW Pfarket value of Callateral
sequrities lent [UES Switzerland AG) Equities Bonds Cash
—All Chora (LEDY A0 447 30645 LUED 43 053 011.33 USD 4031 3.1 0.00
= Agan Smaller Companies (USD) 1 633 30,37 UsD 1 738800 92 usD a0 59,79 000
= Braund (IS0 168 852,27 LED 818 565,71 UsD 4021 59,79 0,00
- Enbrgang harkets High Divelend (S0} 9558 30076 LAD 10 185 932 30 USD 4021 59,79 .00
= Emermng Markets Sustainable USD) 1352 65372 S0 1 840 175,33 USD 021 59.79 0.00
— Burg Cousmbngs Inconme: (LR 9% 456 42666 EUR 101 628 %10 2% EUR apz2 5.1 (e
= Eurcpean Hagh Dedend ELR) 36 061 044 64 EUR 38 390 73459 BUR 4021 5579 D00
= Buropean Opportuniy Uncomstrained EURD 112 405 093,38 EUR 119617 33027 EUR 4021 55.79 000
= (srrrvan Fagh D d (ELIR) 9113 38314 ELUR 10347 44347 EUR 4021 59.79 000
= i@obal Emergng Markets Doportunity S0 52 437 080.66 LS50 55 BT Bia.41 WSO 4021 59,79 000
= Global High Bradend (50} 71 226 082 6% LED 5 837 509,70 USh 4021 53,79 000
= Gobal Ingact US0H 34 B0 357 00 URD 35 BAZ 37674 USD 4021 5579 ooog
= Gobal Inceme 150} 170 347 60769 L850 187 362 160,54 VS0 402 5579 000
- Giobal Dpportunity Unoondirancd (USOH 6097 480086 LSD 6497 739,56 USD 4021 59,79 000
= (obal Cuantitats (S0 231 3B SHE 21 USD 246328 T3 FIUSD 40 5579 bL00
= Long Termn Themes (LS00 563 BATELED 336 DA a18.65 UsD a0 55.79 CLog
— Rusaa (LSO} 13 014 11848 USD 13 355 601,98 USD 4021 55,79 oLod
= Small Caps Europe LAY A1 D% 024 44 BUR 43 756 457 67 EUR 4021 5§ 79 o.Go
= Swats Oppoctunity §OHF) FE21IrAs O 4TI TI00 O 4021 5579 0uo0
=\ e o (LIS Gy 535 35516 USD a7 507 730.39 USD 4021 59.79 D.00
= U Opporiurdty (US0H 32 6 43221 LED 34 709 a0 7. 06 USD 402 5979 L)
— L& Quaniasty e Defenime (L0} 10 I70 04 46 LED 41 TES G54 00 LUSD A0 G079 cung
= U5 Todal Yield (S0 157 520 noa 38 usD 167 705 833,54 USD: A0 55 79 .00
= LG4 Growih (LG} 208 635 D504 LED 328 551 178,53 WD 4021 5979 g
— LG4 Cubmbiathie (LSO 216 220 43994 LED 230 21067931 UShH 4021 G979 000
Bt ot oy - iAot Y
UBE fLyxd Equaty SaCa
Annua Repor as of 31 May 2019
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Statement of Investments in Securities and other Net Assets as of 31 May 2019
Beerznen pan iyl Valaation in ELR s
Mamnl L bt g b af nad
] an Mot st
Forwand
Eantrachl
St Mot 1
Transferable securities and money market instruments listed on an offidal stock exchange
Bearer tharey
Fread
D KCAE CCRREET oM NP RS T 1 1a0n T vas
ot P landd I NS M 18%
Frarcn
ok ANA BRI EY L3S TR0 2 55 VRRRD roy
Wa G dul ) 1Bt s G
m CAPGIM N [ FLE-T- ] 2 i 88320 (L]
Uk DAMONE TUSD 25 LLE & L] 2 388 TIZ 8D rar
T T 2119050 a2 R 1
e (8L R L] LIt ] EELFR L) g
B GEAMGE ke BE Y 185 5 1]
B PR GRG0 52 18058 1S 4l
m fassei T 187 02 a0k
W Cemidbh DRCTRE fukd e 1 1R Sk
T e 8 LT i
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2018 31

(Lux)

2018 31
362,419,687.94 42,772,772
1,124,791.99 132,748
363,544,479.93 42,905,520
2,571,535.01 303,493
4,923,641.69 581,088
247,256.18 29,181
101.18 12
1,385,291.53 163,492
573,551.36 67,691
1,094,599.37 129,185
374,340,456.25 44,179,661
(26,470,567.96) (3.124,056)
(425,122.38) (50,173)
(143,802.59) (16,972)
(22,064.27) (2,604)
(17,062.26) (2,014)
(182,929.12) (21,589)
(27,078,619.46) (3,195,819)
347,261,836.79 40,983,842
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(Lux)

2018 31
773,565,063.61 91,296,149
95,111,114.78 11,225,014
868,676,178.39 102,521,163
102,432,632.92 12,089,099
6,026,606.29 711,260
73,017.20 8,617
105.03 12
3,434,931.04 405,391
5,214,931.99 615,466
4,757,831.03 561,519
1,029,580.57 121,511
991,645,814.46 117,034,039
(2,194,710.96) (259,020)
(32,902.09) (3.883)
(5,683,623.06) (670,781)
(10,888,073.08) (1,285,010)
(478,796.35) (56,508)
(764,621.27) (90,241)
(74,439.07) (8,785)
(32,015.35) (3.778)
(871,075.69) (102,804)
(20,149,181.23) (2,378,006)
971,496,633.23 114,656,033
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(Lux)

2018 31

578,131,327.97 62,391,933
46,340,760.14 5,001,095
624,472,088.11 67,393,028

6,668,153.91 719,627

3,069,192.63 331,227

4,781,971.48 516,070

34.13 4

439,373.67 47,417

42.09 5

(141,055.73) (15,223)

639,289,800.29 68,992,155

(9.37) @

(6,021,276.70) (649,816)

(2,381,840.32) (257,048)

(227,229.32) (24,523)
(28,471.82) (3,073)
(5,719.12) (617)
(261,420.26) (28,212)

(8,664,546.65) (935,078)

630,625,253.64 68,057,077
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(Lux)

2018 31
1,720,471,838.56 185,673,321
192,071,052.48 20,728,308
1,912,542,891.04 206,401,629
43,203,734.79 4,662,547
8,421,276.39 908,824
12,360,038.13 1,333,895
2,716,953.33 293,214
197,097.76 21,271
1,139,266.33 122,950
1,980,581,257.77 213,744,329
(8,453,889.65) (912,344)
(4,406,233.10) (475,521)
(1,147,910.29) (123,882)
(150,020.13) (16,190)
(28,669.99) (3,094)
(1,326,600.41) (143,167)
(14,186,723.16) (1,531,031)
1,966,394,534.61 212,213,298
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(Lux)

2018 31
682,940,511.06 73,702,940
50,969,606.68 5,500,640
733,910,117.74 79,203,580

5,140,440.27 554,756

900,160.42 97,145

2,620,992.81 282,858

1,111,140.05 119,914

80,243.43 8,660

1,176,778.05 126,998

744,939,872.77 80,393,911

Q.7) ©)

(898,315.67) (96,946)

(3,900,390.55) (420,930)

(428,078.59) (46,198)
(59,479.40) (6,419)
(48,185.29) (5,200)
(535,743.28) (57,817)

(5,334,452.21) (575,694)

739,605,420.56 79,818,217

241/357



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

(Lux)

2017 2018 31
1,181.87 139

13,742,579.62 1,621,899

16 487,635.93 57,551
36,773.67 4,340

14,268,171.09 1,683,930

(3.366,699.18) (397,338)

(135,436.24) (15,984)

16 (195,054.36) (23,020)
(78,679.28) (9,286)

(5,597.09) (661)

(3,781,466.15) (446,289)

10,486,704.94 1,237,641

8,932,761.22 1,054,244

(4,750,015.16) (560,597)

546,646.19 64,515

4,729,392.25 558,163

15,216,097.19 1,795,804

(22,684,396.81) (2,677,213)

1,002,634.52 118,331

(21,681,762.29) (2,558,882)

(6,465,665.10) (763,078)
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(Lux)

2017 2018 31
158,542.89 18,711

20,143,365.91 2,377,320

25,159,109.29 2,969,278

16 1,376,288.19 162,430
480,635.65 56,725

47,317,941.93 5,584,464

(24,189,091.31) (2,854,797)

(24,564,228.30) (2,899,070)

(557,549.83) (65,802)

16 (550,515.24) (64,972)
(267,176.64) (31,532)

(547,137.81) (64,573)

(50,675,699.13) (5,980,746)

(3,357,757.20) (396,283)

152,173,811.12 17,959,553

(57,587,103.48) (6,796,430)

(3,554,661.48) (419,521)

7,864,961.10 928,223

98,897,007.26 11,671,825

95,539,250.06 11,275,542

(115,957, 262.40) (13,685, 276)

25,396,892.30 2,997,341

(56,433,385.13) (6,660,268)

(146,993, 755.23) (17,348,203)

(51,454,505.17) (6,072,661)
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(Lux)

2017 2018 31
27,381.78 2,955
7,500,754.75 809,481
16 80,101.25 8,645
1,453,381.97 156,849
9,061,619.75 977,930
(2,640,660.48) (284,980)
(114,663.77) (12,375)
16 (32,040.50) (3,458)
(75,742.05) (8,174)
(24,018.17) (2,592)
(2.,887,124.97) (311,579)
6,174,494.78 666,351
63,513,832.09 6,854,413
(1,560,929.97) (168,456)
821,360.26 88,641
62,774,262.38 6,774,598
68,948,757.16 7,440,950
(22,419,614.92) (2,419,525)
(141,055.73) (15,223)
(22,560,670.65) (2,434,748)
46,388,086.51 5,006,202
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(Lux)

2017 2018 31
464,853.86 50,167
20,363,133.47 2,197,589
16 675,289.59 72,877
879,506.85 94,916
22,382,783.77 2,415,550
(19,034,496.36) (2,054,203)
(721,051.56) (77,816)
16 (270,115.82) (29,151)
(283,396.53) (30,584)
(9,770.77) (1,054)
(20,318,831.04) (2,192,808)
2,063,952.73 222,742
22,799,551.74 2,460,528
(12,503,043.83) (1,349,328)
(7,050,378.53) (760,877)
3,246,129.38 350,322
5,310,082.11 573,064
137,446 ,556.29 14,833,232
(2,727,029.57) (294,301)
134,719,526.72 14,538,931
140,029, 608.83 15,111,995
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(Lux)

2017 2018 31
69,355.29 7,485

15,004,333.47 1,619,268

16 539,093.81 58,179
172,174.22 18,581

15,784,956.79 1,703,513

(13,372,161.19) (1,443,124)

(445,602.96) (48,089)

16 (215,637.51) (23,272)
(239,263.51) (25,821)

(14,550.52) (1,570)

(14,287,215.69) (1,541,876)

1,497,741.10 161,636

206,665,237.57 22,303,312

53,681.27 5,793

10,314,951.07 1,113,190

(6,743,023.89) (727,707)

210,290,846.02 22,694,588

211,788,587.12 22,856,224

(67,854,925.96) (7.322,904)

(2,108,084.23) (227,504)

(69,963,010.19) (7.550,408)

141,825,576.93 15,305,816
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Lux

2018 31

50
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2018 31
2018 31

0.856678

0.983100
2018 31 Lux

2,905,732.43
Lux

3,391,861.47

14,254,484,706.78
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Lux

1.500
Lux

2.040
Lux

1.920
Lux

1.800
Lux

1.500
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2018 31
Lux
Lux
Lux
492 291 931.80 332 498 835.82
2017 2018 31 Lux
12
Lux
1.57
1.58
2.10
2.10
2.03
1.88
1.57
12
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2018 31
Lux
866 759.73
1 727 449.83
1 268 556.72
1 292 200.22
196 798.41
10
2017 2018 31
Lux
2 925 648.32 0.22
138 475 346.76 4.00
Lux
0.00 0.00
13 873.38 7.12
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11
85
Lux
2018 31
Lux -
4.29
12
Lux
2018
13
Lux Lux
2017 17
14
2017 12 22
Lux Lux
Lux Lux
Lux Lux
Lux Lux
15

257/357



16

EDINETOOOO

OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

Lux
-2 076.22 0.00
1 096 675.59 0.00
Lux
703 662.19 0.00
295 049.73 0.00
1 354 885.05 0.00
1 029 580.57 2 520 000.00
1 575 628.08 0.00
14 726.04 0.00
813 879.94 0.00
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Lux
4 481.47 0.00
38 079.62 0.00
398.96 0.00
-247.41 0.00
-183 768.37 0.00
Lux
-80 086.51 0.00
46 321.93 0.00
-155 067.50 0.00
-714 443.56 0.00
-307.51 0.00
56 590.59 0.00
20 283.60 0.00
1 965 975.29 0.00
Lux
-2 523.81 0.00
-2 032.22 0.00
40 582.01 0.00
115.20 0.00
-1 988.26 0.00
969.70 0.00
1 141 655.43 0.00
Lux

100.00
0.00
0.00
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2018 31 2018 31
Lux
86 581 452.42 92 185 233.22 40.97 59.03 0.00
238 994 663.32 254 463 030.59 40.97 59.03 0.00
99 341 297.91 105 770 929.68 40.97 59.03 0.00
509 814 740.16 542 811 299.72 40.97 59.03 0.00
302 109 868.79 321 663 219.24 40.97 59.03 0.00
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Statement of Net Assets

Assets

I stmends in seouniies, cost

IrrRSUMENS N Eounties, unieakied apprecation (deprecaton}
Total v esImnents in seounties hote 1)

Cash 2t banks, deposils on demand and deposit acceunts
Aecenvable on seounties sales fNole 1)
Receivabie o SUBSTIong

rilenet meenable on Bquid aset

Aecernvabie on daidends

Cehier st s

Unngalred gaen (ods) on fonwand foragn eschangs contracts (aobe 1)
Total Assets

Linbilithes

Fayable on seounties punchases Nobe 1}

Fayalie on redempbons

Prosgiors for flal fee (Nete 24

Presasions for taxe d abennement (Note 33
Frosisions for other commissions and fees (Mote 2)
Teitil peenssaon S

Total Liabdlities

Mt pzsets ot the end of the finandal year

Statement of Operations

Inteme

Irilee e i asets

Cveidends
IrEnE o SEUites lendirg (Nobe 16)
Cxher incoeni (NS 4)

Total incoms

Expences

Fat fer (Note Z)

Taee 4" sbonrement (Mote 3)

Costion secumities lending (Note 16)

Crher commeideons and fees Now 2y
Iriterest en cash and bank cverdraft

Total expenies

et incomie (loss) on iInvestments

Healized gain (loss) [Note 1)

Apalired pain foss} on market-prced ssuries withoul optiony
Realiged pain dosshon fonwvard Toregn ehange contracts
Aealited gain (s} on Bomign exchange

Total realized gain (foss)

et resdized gain (lesz) of the financial year

Changes In unreslized apprecistion [depredation) (Note 1)

Unneahred spprecistion (deprecaten) on merkel-prokd seoilies witheul optons
Uriealized sporecistion [Bepreciaton) on forwend Tomgn sahangs comracts
Idepreciation)

Tetal changes in enreslized sppreciation

et intrease [decease] in net assets a5 a result of operations
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Eu

I152ME
3652 419 Ggraa
1174 P4 99

36354447393
257153501
492364169

24T I56.18
1018
138520153
57358136
1094 55337
374 340855625

2647056796
4351138
143 80059
X2 0627

17 062,26

182 929,12
=27 078 619,98

347 261 BIETS

ELR

16201 7-31.5.2018
118187

13 F4Z 51362

44T b3593

36 FYA6?

14 26817105

3 F6 65918
3543624
195 054 36

-lagraze
55709
-3 FB1 46515

10 a8 10494
8932 761,22
-4 15001516
G456 64519
4729 315235
15 216 09719
-22 644 39681
| (0Z 634 52
-21 BR1 76229

-6 &ES BES. 1D

LS (o) Bty S CAV ~ Europsan Hgh Duvadend (ELURY

Annial Repon &€ of 30 May 2018
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Statement of Net Assets

Cus
Azsets ERE i) ]
Irrepstmens in seouniies, oost 773 565 06361
IrreesLIENS IN Souniies, Lnveakzed apprecation (depreciabon} G5 101 11478
Eotal i es i enes N Se0anes feote 1) a68 67617439
Cash at banks, deposils on demand and deposit accounts 102 43} 63292
Recervable on seounties sales Nole 1) 6026 60629
Receivabie on Sk npiong I30AT 20
el meervable on bguid a4t 10803
Recefvabie on deidends 434 931 04
Crhir ot iy 5214 931 99
Unnsalred gan (ods} on forwand foragn eschange contracts (aobe 1) ATSTEIT 0
Uningalized gaen (osdl on Synthete Equity Twaps (ot 1) 1 023 58057
Total Arsets 01 645 B1A4E
Linbllities
Bank pvwnaf] <2 194 71006
Imeresl parable on bank overdralt 32 W09
Payable on sequnties punchases hNote 1} -5 583 GI0G
Payable on redemplons 10 383 073,08
Ceher habilives -A78 19635
Prossions for flat fee (Node 20 JEE B21.27
Prossons Tor laxe 4" abonremient Mode 3} -4 43907
Prosdsiors for othid cormnmiseons and fees (Note 2) -32 01535
Tl proweion £ AT P15 ES
Total Lisbdlities -20149 181.23
et assets at the end of the finandal year 571496 B3R
Statement of Operations

Eu#
Income 1A 201 F-3 1.5 0N
rerel on liguid 25465 158 54089
Dvadends 20143 3850
rgeme on Syrhetic Bou ity Sweps (Mote 1} 2515310229
IFEDmE on SeCuibes lenchng (ot 16) 1376 28815
Ceher income (Mode 4) 480 63565
Total inteme a7 317 041,93
Expenses
rilenisl pad on SynTete Eouty Seaps (Note 1) <24 1890913
Fat fee (Mole Z) -24 %64 22830
T d abonrement (Note 3) 55754383
Cogt on secusiiieg bemdbeg (Feote 16 SH0515.24
Cthes commiiicrd and fedd Mo 24 6T 1664
rigrest on cash and bank overdnaft E-EERE T
Tetal expenes <50 675 BS1I
et income [loss] on investments A 3T IS0
Realized gain (lost) (Note 1)
Aealioed pain fosshon marketpnced ssourities withou ogtong 152 173E2
Realized gain flosst on fonward foresgn exchange contracs 57 547 10348
Ralioet gain Joss) on Synthetic Equity Swaps 3554 6148
Aealized gain (048 on forign exchange 7 854 961.10
Teital realiped gain (fess) 08 E07 00716
et realized gain (loss) ot the financial year 95 539 250.06
Changes in unreslized apprecistion [depredation] [Note 1)
Unigalied sppreciation [depreciation) on market -priced wouitied without options 115 957 262 40
Unrgalized appciation (deprecaton ) on forweed foreign sechange condracts &5 3685230
Urinealized appmeciation (deprecabon) on Synthetic Bguity Swaps 56433 38513
Total changes in unreslized appreciation ideprediation) <145 993 75523
et increase (decresse) in net powets 21 p result of cperathons 51 454 505,17
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Statement of Net Assets

sD
Azsets ERE i) ]
Irrepstmends in seouniies, oost 578131 32797
IrreesLIENS In Souniies, unveakzed apprecation (deprecabon} 46340 7E0 14
Tortial ket EiRs 0 secunties hote 1) Gea 4Tz 08a.10
Cash 2t banks, deposils on demand and deposit accounts £ 558 1530
Recetvable on seounties sales Nole 1) I069 19263
Receivabie on Sk npiong 4 781971 48
el meervable on bguid a4t M3
Aecenabie on daidends 43937367
Cehier recinw s 4209
uUnirngalired gaen (ods) on fonwand foragn eschangs contracts fiobe 1) BER N -RE]
Total Assets 635 TR9 80029
Linbilities
Bhnk gvprcralt 937
Payabie on sequnbes punchases Mote 1} SO 27670
Payable on redempbions =2 381 840,32
Prostsions for flat fes (Note 2b 27 I2932
Frosisions for taxe & abonrement ot 3} -8 47182
Frossord for other cormmesoons and fees (Note 2) =R
ol prosssions =161 42026
Total Lisbdlities -B B64 546,65
et azsets at the end of the finandal year E3D 625 25164
Statement of Operations

wso
Intome 1E201 7115208
Imerest on bduid adsets 2F 3818
Coetdinds PEO0 1L TR
DM o SeCunes lendireg (Note 16) BO012S
Ceher income (Moke 4} 1453 381.97
Total inccme G061 BIRLTS
Expenses
Fat fee (Note 2 -2 A GE0A8
Tac o sbonrement (Mot 3} 114 663.77
Cogt on stouied lendeg (ol 16 -32 (4050
Ceher commissons and fees (Mot 2) =75 MI05
Ileisl e cadn Bnd Bank cvimiratl 24018.17
Total expenses -2 EBT 12497
Fet intome [lots) on invertments 617445478
Healized gain (loss) (Note 1)
Realged pain (osshon marketproed securities withoul optons 6351383209
Realized gain (s} on fonward forkign gechange conlrack -1 560929.97
Realized gain fioss) on fomign echange B2 G026
Teital realized gain (fess) 6774 26LIR
et realized galn (loss) of the financdal year BA S48 75716
Changes in unreslized apprecistion [depredstion) (Note 1)
Uniealited sppmcistion [deprecition) on mirkel-pricsd @ositied withoul options 2241961492
Urwealized appreciation (deprecaton ) on forwerd foregn eechange contracts 141 05573
Tetal changes in enresliz ed appreciation (depreciation) -22 560 6MDUES
et increase (decrease] in net assets as a result of cperations 45 JE8 08551
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Statement of Net Assets

Azsets

I stmends in seounties, cost

IrRSIMENS IN Eounties, unieakied apprecation (deprecaton}
Total MW esImnEnts in seounties fhote 1)

Cash at banks, deposils on demand and deposit accounts
Aecenvable on seounties sales dhole 1)

Reckivabie o SUbSCTplonsg

Rettivabie on deidends

CEher recew abbes

Uninealized gasn Joss) on fonwand toragn schange conracis (Note 1)
Total Assets

Linbilithes

Payabie on secunties purdhases Nate 1}

Fayable on redemplions
Prostsioes for flat fee (Note 2)

Frosagions for tace 4 abonrsement (hote 34
Presasions for other commissions and fees (Note 2)
Tl prossions

Total Lisbdlities

et nusets ot the end of the finandal year

Statement of Operations

Income

Irilerest on b assens

Dradends
Irome on secunties lendineg (Note 16)
Ceha incorne (Mot 4

Total incoma

Expenses

Hat feo (Mole 2}

Lm0 abonnement (Note 3
Lot on sequties lendng (Note 16)
Cther commissons and fees o 2
Irilresl o cash and bank esirdaft
Tetal expentes

Peet income [loss) on investments

Realinsd gain [hogt) [Nots 1)

Bealered gain fosd) on mirket-prced scuric withoul egbons
Hoaliped gain floss} on fonward foreign exchange contract
Aealiged gain fosston fom gn eschange

Total realized gain (foss)

et realized gein (loss) of the financial year

Changes in unrealized apprecistion [depredaton) (Note 1)

Unineahized apprecialion [deprecatson) on markel-prioed secses without optons
Uningalized sppmcistion (Sepreciaton) on forsard Tersgn echange conlrscs

Total changes in enrealized appreciation (deprecistion)
et increase [decresse) in net assets a5 o result of operations
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usD

I15ME
1720471 83256
L r e ]

1 912 543 89704
43 J0E 737
BA2Y276.39

12 3003313

2 M695333
197 04776
1139 26633
1580 581 25777

-B457 839 EE

406 2330
1 147 91023
15002013
B 665 99

<1 32660041
-14 186 723,16

1 966 3704 53461

s
16.2017-31.5.2018
454 85326
2036313347

675 Ha 55
Br3506.85

22 ¥R TRRYY

-19 034 45636
72105156
701158
I83 396,53

-2 1701
<20 318 B304

206305273
22 Fa95E1 M
12 50304383
-7 (B0 3Tas3
1246 12938
5310 08211
137 446 556.29
-2 r2roeasy
134 F15 526,72

140 025 BOE BRI
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Statement of Net Assets

sD
Azsets ERE i) ]
Irrepstmends in seouniies, oost B2 a0 511.06
IrreesLrEns in Souniies, unveakzed apprecation (deprecabon} 5
Eotal e es i ees N Se0an1es eole 1) EEE IR
Cash at banks, deposils on demand and deposit accounts 540 4a0.27
Recetvable on seounties sales Nole 1) S00 16042
Reckvabie on SyEsnpians 2 B0 o5z a8l
Aeceivabie on devidends 1117 14005
CEner recen b a0 24343
Uninealized gasn Joss) on fonwand toragn schange conracis (Note 1) 1176 77805
Total Assets 744 939 BTLTY
Linbilithes
Bank cwerdrafl B ) |
Payably on secuntics punchases (Mote 1} £33 11567
Fayalée on redemplons 3 900 3H255
Prosgiors for flal fee (Nede 24 -428 059
Presasions for taxe d abennement (Note 33 58 47540
Frosisions for other commsssions and fees (Mote 2) -15 185,23
Toilal prossan s 535 328
Toital Liabdlities 5 33445201
Mt nrsets ot the end of the finandal year FIT 605 42056
Statement of Operations

uso
Intome 16201 7-31.5.2018
el on hquid et 63 188 I
Creidends 15 004 33347
IO Of SRCLA TS lenchrsg (ot 161 53909381
Chir o (MNote- 2 11210422
Total incoms 15 784 956,79
Expences
Fat fer (Mot 1) SEEFRIARE
Taee 4" sbonrement (Mote 3) <445 BT 96
oSO SPoues lendng (Faole 16 215 b6375)
Ceher commeidens and fees Mo 2y 239 26351
Iritenest o cash and bank overdaf =14 550052
Total expénied -14 TBT 215,69
et income (loss) on investments 1487 14110
Realkzed gain (loss) [Note 1)
Aealized pain (oss} on market-prced securlies withoul options 20 G55 23757
Realged gain dosston fnandial fuuees 5368127
Realived gain (oss) on foneand fortign eachange contrack 1034987 07
Realized gain fioss) on fomign ewchange 6 T43 00389
Teital realized gain (foss) 210 T90 B46.02
et realized galn (loss) of the financal year 211 TRESE7.12
Changes in unreslized apprecistion [depredation) (Note 1)
Unipalited sppmcistion [deprecition) on mirkel-pricsd @ositied withoul options 67 B4 905 96
Urwealized appreciation (deprecaton ) on forwerd foregn eechange contracts 21080823
Tetal changes in enresliz ed appreciation (deprecistion) 6% 963 01019
et increase (decrease] in net assets as a result of cperations 141 2% 57653
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Notes to the Financial Statements

Mote 1 - Summary of significant accounting
polides

The financial statements have been prepared in accond-
ance with the generally accepted accounting panciples for
irvestment Tunds in Luxembourg, The significant acoount-
ing policies are summarised as follows:

a} Catcutahon of the fet Asset Value

The nel asset value and the msue, redemption and
conversion price per share of each subfund or share class
are expressed in the reference currensay of the subfund or
share class concerned and are calculated every business
day by dniding the overall net assets of the subfund
attributable to each share class by the number of shares
in this share class of the subfund.

In this context, "busmess day” refers 1o normal banking
days in Luxembourg {.e. each day on which the banks
are open dunng normal business hours) with the excep-
tion of indwvidual, non-statutony rest days as well as days
on which excnanges in the main countries in which the
subfund invests are closed or 50M% or more of the
subfund's investments cannot be adequately valued.

The percentage of the net asset value which is
attributable to each respective share class of a subfund
is determined, taking into account the commission
charged to that share class, by the ratio of the shares
in arculation in each share class to the total number of
shares in circulation in the subfund, and will change each
timie shares ane issued or redeemed,

If the 1otal subscriptons or redemptions of all the shane
classes of a subfund on a single trading day come 1o a net
capitalinfloworoutilow, the respective subfund's net asset
value per share may be increased or reduced accordingly
{single swing pncing}. The maximum adjustment amaounts
10 2% of the net asset value, Estimated transaclion costs
and tax charges that may be incurred ¥y the subfund as
well a5 the estimaled bidioffer spread of the assets inwhich
the subfund invests may be taken into account The
adjustiment leads 1o an increase (n the net asset value
per share if the net movements result i a net inflow of
capital in the subfund concerned. However, this adjust-
ment leads 10 a fall in the net asset value per share if the
el movements result in a net outflow of capital. The
Board of Directors of the Maragement Company can set
a threshold value for each subfund. This may consist in the
et maovement on a trading day in relation to the net fund
assets or to an absolute amount in the currency of the
subfund concerned. The net asset value per share would

be adjusted onfy if this threshold were to be exceeded on
a frading day,

This adjustment s in favour of the subfund and
mentioned in the Statement of Operations as "Other
income”,

bl Valuaton principles

- liquid assets (whether in the form of cash and bank
deposits, bills of exchange, chegues, promissory
notes, expense advances, cash dwvidends and declared
or accrued interest still recenabled are valued at face
value, unless this value 15 unlikely 1o be fully paid or
recenved, in which case their value is determined by
deducting an amount deemed apprognate to armve at
thesr real value,

- Securities, derwvatives and other assets listed on a stock
exchange are valued at the most recent market pn-
ces avalable. f these secunbies, denvaives or other
assets are listed on several stock exchanges, the maost
recently available prnce on the stock exchange that
represents the major market for this asset shall apply,
In the case of secuntes, dervatves and other assets
not commonly traded on a stock exchange and for
which a secondary markel ewsts among securties
traders with pnong based on market standands, the
Company may value these securities, denvatives and
other investments based on these prices. Securties,
dervatives and other investments rot listed on a stock
exchange, butl traded on another regulated market
that cperates regularly and Is recognised and open to
the public, are valued at the most recently available
price on this market.

— Securities and other investments not listed on a slock
exchange or traded on another regulated market, and
for which no appropriate price can be obtained, are
valued by the Company on the bass of the likely sales
prices according 1o other principles chosen by the
Company in good faith,

- Dervatves not listed on a stock exchange (OTC
denvativesh ane valued on the basis of independent
pricing sources. If only one independent prcing
source is available for a dervative, the plausibility of
the valuaton obtained will be venfied using calcula-
tion models that are recognised by the Company and
the Company’s auditors, based on the market value of
that dervative’s underlying.

- Unis of ather undertakings for collective investment
in transferable securities (UCITS) andfor undertakings
for collective investment (UCls) ane valued at their last
known asset value,

Certain units or shares of other UCITS andfor UCI can
be valued on the basis of an estimation of ther value

LB fLuged Enuity SICAY
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that has been prowided by reliable service providers,
which are independent from the Portfolio Manager or
investment adviser (price estimation).

— Money markel instruments not traded on a stock
exchange or on another regulated market open to
the public will be valued on the basis of the relevant
curves. Curve-based valuations are calculated from
intersst rates and credit spreads. The following pring-
ples ane applied in this process: The intemest rate near-
est the residual maturity is interpolated for each money
miarkel instrument, Thus calculated, the imterest rate is
converted into a market price by adding a credit spread
that reflects the creditworthingss of the underlying
borrower. This credit spread is adjusted if there is a sig-
nificant change in the borrower's credit rating.

— Securities, money market instruments, denvatives and
other assets denominated in a currency other than
the relevant subfund's cumency of account, and not
hedged by foreign exchange transactions, are valued
using the average exchange rate (between the bid and
ask prices) known in Luxembaourg or, if none is avail-
able, using the rate on the most representative market
far that eurrency.

= Term and fiduciary deposiis are valued at their nominal
value plus accumulated interest.

- The wvalue of swaps 15 calculated by an external sery-
ice provider and a second independent valuation is
provided by another external service provider, Such
calculations are based on the net present value of all
cash flows (both inflows and outflows). In some spe-
cific cases, internal calculations (based on models and
market data made available by Bloomberg) andlor
broker statement valuations may be used. The valua-
tion method depends on the security in guestion and
i5 chosen pursuant to the applicable LBS valuation
policy.

H wvaluation in accordance with the aforementioned
reguiations proves 1o be impossible or inaccurate, the
Company 15 entitled to wse other generally recognised
and verifiable valuation criteria in good faith in order 10
achievie 3 surtable valugtion of the net assets, As some
af the Compamy’s subfunds may be invested in markets
that are closed at the time their assets are valued, the
Board of Directors of the Company may - by way of
derogation 1o the aforementioned provisions — allow
the net asset value per share 1o be adjusted n order 10
mare accurately reflect the fair value of these subfunds”
assets at the time of valuation, In practice, the secunties
in which the subfunds are invested are generally valued
on the bass of the latest available prices at the tme of
calculating the net asset value per share, as descrbed
above, There may, however, be a substantial time
difference between the dose of the markets in which a
subfund invests and the time of valuation.

As a result, developments that may influence the
value of these secunties and that occur between the
closure of the markets and the valuation time are not
generally taken into account in the net asset value
per share of the subfund concerned. If, as 8 result of

LS (Lux) Egirty SICAN
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this, the Board of Directors of the Company deems
that the most recently available prices of the secun-
ties in a subfund's portfolio do not reflect their fair
value, it may have the Management Company allow
the net asset value per share to be adjusted in order
1o reflect the assumed fair value of the portiolio at
the time of valuation. Such an adjustment is based
on the investment policy determined by the Board of
Directors of the Company and a number of practices,
if the value s adjusted as described above, this will
be applied consistently 1o all share classes in the same
subfund.

The Board of Directars of the Company reservies the nght
to apply this measure to the relevant subfunds of the
Company whenever it deems this 10 be appropriate,

Evaluating assets at fair value calls for greater relabliy
of judgement than evaluating assets for which readily
available market guatations can be referred to, Fair-value
calculations may also be hased on guantitative models
used by price reporting providers 1o determing the fair
value, Mo guarantee can be given that the Company will
be in 2 position to accurately establish the fair value of
an asset when itis about 1o sell the asset around the time
at which the Compary determines the net asset value
per share, As a conseguence, if the Company sells or
redeems shares at the net asset value at a tme when ane
or more participations are valued at fair value, ths may
lead 10 2 dilution or increase n the economic participa-
tion of the existing shareholders.

Furthermore, in exceptional crcumstances, additional
valuations can be carried out over the course of the day.
These new valuations will then prevail for the subseguent
issue, redemption and conversion of shares. Revaluations
only take place before publishing the only net asset value
for that day. Issues, redemptions and conversions are
only processed based on this sole net asset value,

) Met realized gains ffosses) on sales of secunires

The realized gains or losses on the sales of secunties are
calculated on the basts of the average cost of the secur-
ties sokd,

) Valuaton of forward forergn exchange contracts

The unrealized gain {koss} of cutstanding forward foreign
exchange contracts is valued on the basis of the fonward
exchange rates prevailing at valuation date,

ef Vialuation of fnarcal futures contracts

Fimancial futures contracts are valued based on the |at-
est available publshed price applcable on the valuation
date. Realized gains and losses and the changes in unre-
alized gains and losses are recorded in the statement of
operations. The realized gains and losses are calculated
in accordance with the FIFQ method, e, the first con-
tracts acquired are regarded as the first 10 be soid,
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f) Valuatron an oplions

Outstanding options traded on a regulated market
are valued on the settlement pnce or the last avaidable
market price of the instruments. Options which are not
listed on an offical stock exchange (OTC-options) are
marked 10 market based upon daly prnces obained
from Bloomberg option pricer functionality and checked
against third party pricing agents. The realizad gains or
losses on options and the change in unrealzed appre-
cation or depreciation on options are disclosed 0 the
statement of operatons and in the changes in net assets
respectively under the positions realized gains (losses) on
options and Unrealized appreciation {depreciation} an
options.

o Conversion of forergn currences

Bank accounts, other net assets and the valuation of the
investments in secunties held denominated in currenoes
other than the reference currency of the different
subfunds are ennverted at the mid closing spot rates on
the valuation date. Income and expenses denominated
in currencies other than the currency of the different
subfunds are corvertad at the mid cosing spot rates
at payment date. Gain or loss on foreign exchange is
included in the statement of operations.

The cost of secunties denominated in currencies other
than the reference curency of the different subfunds
is converted at the mid closing spot rate on the day of
acquasition.

h) Accounting of securites” porifolio transachions
The secunties’ portfolo transactions are accounted for
the bank business day following the transaction dates.

o Farr Value pricing principle

The fairvalue priang principle apphes for Tunds with man
investments in Asian markets. The fair value principle
12kes irto account important movements not reflected in
the last available Exchange closing prces, by reevaluating
all underlying assets of the Fund porifolio with snapshat
prices at a specfied time, The net asset value 15 then cal-
culated based on these re-evaluated prices. The fair value
principle 5 applicable only in case the desiation of a Fund
specific benchmark exceeds 3%.

1 Consolidated financal statements

The consolidated financial statements are expressed in
USD, The vanous ttems of the consoldated statement
of met assets and the consoldated statement of opera-
tions as of 31 May 2018 are equal 1o the sum of the
corresponding items in the financial statements of each
subfund.

The following exchange rates were used for the
conversion of foreign consofidated financial statements
as of 31 May 2018:

Exghandge rates
D1 = HR 0 BREETE
D1 = CHF Q983100
Falil
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For the liquidated or merged subfunds, the exchange
rate used for the corversion of the consolidated financial
staternents is the one as at liquidation or merger date.

k) Receivabie on secuntres sales,

Fayable on secunies purchases

The account "Recewvable on securibes sales™ can also
include receivables from foreign currency transactions,
The account “Payable on securties purchases” can also
include payables from foreign currency transactions.

{l income recogition

Dividends, net of withholding taxes, are recognized
as income on the date upon which the relevant
securities are first listed as " ex-dvidend ™. Interest income
15 accrued on a daily bass,

iy Cress-subfund mvestments

As per 31 May 2018 the subfund UBS (Lux} Eguny
SICAV - Furopean Opporunity Unconstrained (EUR) was
imvested for 2 805 732 .43 EUR in the subfund LUBS {Lux)
Eguity SICAV — Global Cpportunity Unconstrained (USDH.

The total amount of cross subfund imestments
amounts 1o 3 391 861 .47 LSO, Accordingly, the adjusted
consofidated net assets at the end of the finanoal year
are 14 254 484 706,78 USD,

n) Swaps

The Company may enter inlo interest rate swap
contracts, forward rate agreements on interest rates
swaptions angd credit defaull swaps, if they are executed
with first-class finanoal institutions that specialize in
transactions of this kind,

The value of swap transactions is calculated by an exter-
nal service provider and a second independent valuation
15 made available by another external serice provider.
The calculation is based on the net present value of all
cash flows, both inflows and outflows,

In some specific cases, internal calcolations based on
miodels and market data available from Bloomberg and/
or broker statement valuations may be used,

The valuation methods depend on the respective
security and are determined pursuant to the UBS
Valuation Policy.

This valuation method 15 approved by the Board of
Directors,

Changes in unrealized profits and losses are reflected in
the statement of operations under "Unrealized appre-
ciation {depreciation} on swaps”,

Gains or losses on swaps incurred when closed-out or

matured are recorded as " Realized gain (loss) on swaps™
in the statement of operations.
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MNote 2 - Flat fee UBS {Lu) Equity SICAM
— Ermerging Markets High Diidend (USD)
The company pays a maximum monthly flat fee for each
of the subfunds and share classes, calculated on the aver- Miodrean
Hat foe poa
age net asset value of the subfund and share dass a3 gy T 200%
shown in the table below: T T oy DR rpTer
. Chary dades wils "E-1° in thiir name 15008
LIBS {Lux) Equity SICAV — All China (USD) Share dasses with “K=5~ in thes nane Q000
- Share classes with B if their name LB
flat fee p.a. Share dasses with “07 in ther name 1.200%
Shane clasoes wath P i ther name Z.450%"  Share dasses with “I-AT" m thisr name 1.050%
‘Share clagsed with “N” in their name 2.730% Share dasses with “1-A2 " n thesr name 0 5a0%
Share clases with “K-1" in thee nanse 1.570%  Shame dasses with "A3" i thesr name 0La30%
Shiant tldes weth "K-X° i thir rame 0,000 Share dasses widh "8 in T narmi 01805
Share classes with “F* in thelr name 1.020% Share dasses with "1-™ in their name ]
Shbf (A0 with D" @ thisd ke 1,290 Sham dassed with “L-X" in thist Rarme DUD0O5:
Share classss wath “1AT T in thes nams 1,240
Snare Clases with “1-42" in i nand: 1.1 70
Share claet with 143 in the Rare 10z0%  UBS (Lued) Equity SICAW
Share classes Wil "1™ In thesr name oaabs  — Emerging Markets Sustainable (USD)
St clasges with “1X" in ther narme 0.000%
Share classes with "L-4" i Thew name 0.000% i
fint foe pa
e Share dasses with “F~ in e name 20405
e T, LA Share dasies with “N° in their name 27505
Share dasses with "E«1™ in thar name 1.500%
UBS {Lux Equity SICAV - Asian Smaller Companies (USD) oo thet ares e
prper e Share dasses wath “F in their name :950%
Hotfeeps.  Sare dases with "Q” in ther name 1.200%
Share Clasaes with “P" i thisr name 1.920%  Shame dasses with “FAT™ m thesr name 1.150%
harg classes with “N- in their name 2ED0%  Shame dasses with "AZ" in ther name 1.050%
Share classes with "K-17 in Thee nane 1.300% Share dasies with “1-A3° n thesr nasme 09208
Shiare st with “K-5° i thir name 0.000%  Share dasses with "B in e name 0105
Share chasses with “F~ in 1hedr name 0. 500% Share dasses with “FX" in ther name 0000
Shiare dassts with * 0" i i name 1.080%  Shame dasses with “LRX" in ther name Q000
Share classes with “1A17 in thew nams 0.950%
Share classes wiih “1-A2" i ther name oooctw  UBS (Lus) Equity SICAY - Euro Countries Income (EUR)
Share classes with “1A437 in theif name 3004
Share Clagses with “18” 0 e name 0.180% Wi
— fint foe p.a.
Share classes with *1-X" in their name L Ry ——— 1 E005%
Share classes with “U-1" in their name CO0O% g dasers with “N© in thiir name 2.250%
Share dasses with “K-1" in thar néme 1.1060%
UBS {Lux} Equity SICAV - Brazil (USD) Ty —— 00005
Share dasies with “F" in their name B00%
flat fee p,a. Share dasses with *0° in thisr name 0980%
Share lasies Wit “P" i Thidr nanse 1.920%  Shame dasses with “RAL" n ther neme 0.700%:
thare classes wath “N” in ther name 2.250% Share dasses with “AZ" m thisr name 0.650%
Share classes With “K-1" i Thes nanse 1.400% Share dages with “FA3" n thew name 0600%
Share classed with “K-X° in s name 0D Shame dasses with “HE” in ther nane 0065%
Share classes with "B~ in thew name 0.740%  Shary dasses with “1-X° in their name CL000%
Share classed with “ 0" in their name 0.980%  Shame dasses with “U-X" in ther name 0000 %
‘Share classes with “1A1 " in their nans . 380%
Sriaew classis with “1A2" i thir nard: mazeds  UBS (Lue) Eguity SICAY — European High Dandend (EUR)
‘Share clagses wath “1-A3™ in ther name: 0, Faldy
mmwimj“mw““ 0.180% “:"t':::':":_
S SRS W TN T T £.000% Share dasses with “F~ in hev name 1.500%
Sharw caises with "W-R" 0 their name DOM% Chare dasses with N~ in their 2500%
share dages with "K-17 m thae name 0LS00%
Share dasses with “E-x" in thesr nans 0.000%
Chary dadies wils "1 ir tFeEr name 05308
Share dasses wath =07 in ther name CL8a0%
Share casses with “A1" o thesr name 06405
LES [Lund Eguity HCAY
Brinusl Repedt a5 of 31 May 2018
Thie potes ane an integral part of the fnanoal staterments mn
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Musdmum RS (L) Equity SICAW — Global High Dividend {USD)

flat e poa
S cliided with “1A2" i thew nane 0.500% peer= g
Share classes with “1A3" in ther name 0.5280% fint foe pa
Shbrl Clagld with 148" i thist fasme .055% Shar dases waly “F° in e neme 1.500%
Shark caises with "1E" in heir narie 0.000%  Share dagses wilh "N n their name 2500%
Share clisoes with “U-3" in 1hewr name 0.000M  Share dasses with "K-1" 0 ihiie name 0.4900%
Chary dadies wils "E-X° in thes nani D00 &
LIS {Lux) Equity SICAY Share dasses with “F™ in iher narme 0:520%
~ European Opportunity Unconstrained (EUR) Share dlasses with ~07 in ther narme 08405
Share dasses with “FA1" m ther neeme (Leals
PRSI Shang classis with “1-A2" m il name 0600
L Share dasses with "4 " n their name 0520%
Share Classes with “F” in therr nams 2040
T —— 7 S00% Share dasses with *1-B” in this name 0.065%
i es with k1= Wi e e T 0% Sharg classes with “1-4" in thew name 0L000%
Sriart classts with “E-R" in T A GO0, o Caes Wl U T raing S
i e SE0% UBS (Lux) Equity SICAV — Global Impact (USD)
Chare cladted wath 141" in 1hed ARG 0.5 Ty E——
‘Share classes with “1AL" in the name 0.%00% fint foe poa
Share clased with *1-53° in e namt 05504 Share dasses with “F~ in hew name 1.500%
Chare classes wath "18 " in Ehesr name a2 Share dises vty “N* i Uar fans 2 1D00%:
Share classes with “1-1" i Thir narme 0.0D0%  Shame daiies with "E- 1" m thair name 0.950%
Chiare clasdes with “U-0° m thel name 0,000 Share dasses with “K-X" in thee nans OO0
Chare dases with “B° in Rt narme 0s505:
LIBS {Lux) Equity SICAVY = German High Dividend (EUR} Share dasses Wit "7 in ther name 0:800%
Share clases with “&1" i thess fame (EE0%
PARIMAR Sharg dasses with *1A2 " in their name 500%
Tt .1 Share dasces with “-A3" n il name 0550%:
Share Classes with “F™ in thedr namse 1.300%
Chart (a5t with “N- it ther Nams 7 500% Share dasies with “1H8" in ther name 0.065%
T T T p—— b 0% Share dasses with "1-X" in their name 0L.000%.
Share Clags with “K-X" in B nani To00%. A deiens it “UsL" im their g 0.000%
‘Sharg classes with “F in Ther name 0.600%
s castes villh "0 I theit Fane o, JES {Lunc} Equity SICAY - Global Income (USD)
‘Thare clastes wath “1AL" in ther nams: 0.620% FrrE—
Thare clagies with “182° i thewr narng [ fint for p.a
Share classes with "3 in their nane G520  Sham dasses with P70 hee name 1.800%
hiare claddet with 1485 m thisr nams 0, 0659 Share dassed wal “N™ i Thiar nan 2500%
Share classes with “1X" in Their name 0504  Shame dases with "K-1" 0 their name 1.200%
Shiare lasaes with “U-X" n thisd neme 0.000%  Share dasses with "K<x" in thisr name 0.0600%
Share dasies wath “F" in ther narme Q.EE0%
LIBS {Lux) Equrty SICAY Share dasses with “07 in their name 1.080%
= Global Emerging Markets Opportunity (USD} Share dadied with “EA1" i thesr name 0.780%
Share dasies with “1-A2" n their neme 0.700%
PARAITIUM  chap dpsses with “1-A3° i thes resne D.650%
e T —— H"'—t{..—;;‘ﬂ-'“ Share dasses with “IH8" in ther name QuiEs%
Thare classes waith “B* in their name T Share dasses wath “-X" i their name Q000 %
Share classes with "K.-1" in ther nanw FATDA. NG W LN i e e 000
Sriar s with “E-X" in i name 00004
St st oty b ek R B.a0N UBS {Lu) Equety SICAV
e ra—— nemow — alobal Opportunity Unconsirained {USDH
Share chasses wath “1A1" in ther nams 0.950% re——
Share classes with “1A2" in ther name . 900 % fint for .2
Share clasted with “1A3° in their name OEs0%  Shame dasses with “F" m hee name (0%
Share Casses With “18 " i ther nams 0.080%  Shany dasses with “N° m Uhir name 2500%
hare clased with *1-X" in it narmi 0.000%  Shame dasses with "K-1" in their name 1.300%
Chigre chissed with "R " in the name 0000 Share clasees wily “K-K" in e nans D00 %
Share dasses with “F in ther narme 0A50%
LB fLie) Epuity SICAY
Arnial Reporn &5 of 30 May 308
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Mz sdmam Er
At LIBS {Leg) Equity SICAV — Small Caps Europe (EUR)
S clded with “0° n the name: 1,020% peer= g
Share classes with “1A0 " in ther name .o50% Hnt foe p.e.
Srbnl ClAgid with “1-AZ" iR 1hes Aad 0. 200% Shar dases waly “F° in e neme 1.920%
Share classes wath "1ad™ in thew name Es0% Sham dages with “N° n ther nane 2500%
Share- classes with “18 " in thesr name 0065 Share dasses with "K-1" 0 ihiie name 1.620%
Chary chsdet with “1-X" n s name 0. 000 Chary dadies wils "E-X° in thes nani CLDO0 &
Share casses willh "UX™ in thew name 0.000%  Share dasies with “F” in thisr name L7005
Share dasses wils “0F in Thisr name 1.020%
LIBS {Lux) Bguity SICAN Share classes with “FA1" 1 thesr name 0.760%
= Global Guantitative (LSO} Share dasses wih “1-42 " n their name 0.740%
Share dasses with "4 " n their name 0.7 00%
PAMAIRUM  Sharp dasses with 187 in s name 00655
Hatteepa o dosses with X" in et nome 0.000%
Share classes with “F” in their name 0. 900%
e AEes it “N* I Thisr i 1. 200% Share dasses with “U=%” in thesr name 000
S S S e S2% UBS (Lux) Equity SICAV — Solid Consumer Brands (USD)
Chare cladied with “F* m 1hed rarme 05004 [y p—
Share classes with "™ n Ther name 0.650% fint foe poa
Share clased with *1-80" in theer nam 060046 Share dasses with “F~ in hew name 1.500%
Chare casses wath "1AZ2" in Thedr nanis 0.5504 Share dises vty “N* i Uar fans 2 500%
Share classes With “1A3" in thes name 0500%  Sham dages with "E-1" m thair name 0500%
Chiare clastes with “148° in thesr name: [l Share dasses with “E-X* in thes nans [alvenl
Lhare clagoes wath "1X" m bl narme 0.000% Chare dasies wali “1™ i thisr narme 04005
Shiare clasded with “1U-X" in theit name 0.000% Shame dasses with "7 in ther name 0%
Share clases with “&1" i thess fame 0550%
LI8S {Lux) Equity SICAY Share dasses with kA" in their name 050%
= Long Term Themes (USDH Share dagses with “1-43" n thei name 0.430%
Share dasies with “1H8" in ther name 0.065%
PAMRIMUM. g classes with K" | their name 0.000%
atfeepa o asses with ~U-X~ in their name 0.000%
Shisre CSO wiTh “PT i Uher nanig: 1, 300%
Share casoes with “N" in heir name 2.500%
Al CRetRE VB YT 1 Tt Faet D% UBS (Lux) Equity SICAV - Swiss Opportunity (CHF}
Share Classes with “E-£° in thisr nrame 0005 Mo
Share clastet wath “F* n ther rame 06704 fint for p.a
Share classes wath 0™ n thelr name 1.020%  Sham dasses with P70 hee name 1.500%
Thiare clasded wath 1450 o thend Rame 0, &D0% Share dassed wal “N™ i Thiar nan 2500%
Share classes with “1a3 " in their name (.rs04  Shame dasses with "K-1" 0 their name 0.500%
Share Clases Wit “1-53" in thes name 0.670%  Share dasses with "K<x" in thisr name 0.000%
Share classes wath “18" in ther nams (.065%  Shame dasses with “F" in their name 0.550%
Enare classes with “1X" in Thetr name 0.000%  Share dasses with *0" in their name 1340%
Chary clattd with “U-X° 0 thee name 0. 000 Share dassed with “Fal ™ m heer name 02 205
Share dasies with “1-A2" n their neme LBE0%
LIBS {Lux} Equity SICAV - Russia (LSD) Share dasses with “1-A3" in their rane D5E0%
Share dasses with “IH8" in ther name Qs
PANMIAIM e clagses with “1-X" i their name Q000%
e — m;"m';'; Share dases with “Li=%" in thir name OO0
‘Share clasdtd with “N™ m thisr nam .54
s dasior el A" s rra 1 S00M UBS {Lu) Equety SICAV = US Income {UsDY
Share Clagoed wath “K-X° in Tver name 000046 Maximem
Share classes wath “F~ i ther name 0. Tal Tt fob .o
Share classes with “ 0" i thee name 1,200 Share dases with “F° in e narme 1.600%
Share clasted with “1A1 7 in their name B804  Shame dasses with "N in their nane 2.150%
Thare casses with “BA2™ in 1hee nams 0.8204% Sharp dasies wilt “E-1° m thing ndme 1.100%
“Share clased with *1-43° in thes name 0.740%  Shame dasses with "K-x" in ther nane D.000%
Share classes with “18 " in thedr name 080% Share dasses wath “F in el name 0L600%
Shari Casses with “1X" i hir narme 0000%  Shame dages with “0° in ther rame O.580%
Share classed with “IU-X in their name 0,000%  Share dasses with “AT™ n thisr name 0.700%
Chary dadies wilh "FATY B (hei niEme DUEE0%:
LS (L) Bguity SICAW
Brinusl Repedt a5 of 31 May 2018
Thie notes ane an integral part of the finanoal staterments 213
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Atfoupa UBS {Lux) Equity SICAW — USA Enhanced (USD)
Shiart chisdes wath ~1-3° in thewr nar 06004 P e
Share classes with “149" in ther name 065% Hnt foe p.e.
Srbnl ClAgbd with 1K i U fame .00 Shar dases waly “F° in e neme 00005
Shark daises with "U-3" 0 thewr name 0.000%  Share dagses wilh "N n their name 1.200%
Share dasses with “K-1" in thisr name 0.700%
LIS {Lux) Equity SICAV - US Opportunity (LSO Shary dadies with ~K-X° in their nams 0.000%
Share dasses with “F™ i ther narme 0500%
PREIIMUM s asses with 0 in s name 065D
Share classes with “F~ i (heir name H%%" S EM e W L Wl A%
Srare castes with ~A” in thir name 7 500% Share dasses walh “1-AZ" m ther name O550%
Share Classes With “K-17 in thes namse 1.300% Share dasses with “1A3" in their name 000
Share clastas wieh “K-5" i T name D.000%  ohare dasses with THE” in her name S
i s with b b v Do Shar dasses with “HX” in thei namg DL000%
Crare AEes with ~ 0" B Thel Rl 1 .020% Share dasses with “U=%” in thesr name 000
“Sharg clasiss with “1AT™ in thew name 0.520%
Y O e P e UBS {Lun Equity SICAY - USA Enhanced Sustainable (USTH
Chare cladied wath 1A% in 1het ARG 0LB20% Ty E——
Share classes with "1 0 Thesr name 0.065% fint foe poa
Share clased with *1X" in e narme 0, 00046 Share dasses with “F~ in hew name 00
Chare casses wath "L=X" n thew name 00004 Share dises vty “N* i Uar fans 1.200%
Sharg dagies with "E- 17 m thar name 0.700%
LUBS {Lux) Equity SICAV — US Systematic Defensive (USD)  Share dasses with K7 in thes nans 0.000%
Chare dases with “B° in Rt narme OEL0%:
PANIMAUR  Shae dagses with 07 in ther name 0.650%
L) L ——— 0600%
Shiee CSEt with “P" i T frafse [ -
TS ——— 1 700% Share dasses with "1A2 " n ther name (:550%
St s i E 1 B Tk ias Ooow Sk dases with “-A3" N e name 500%
Thart Clasted with “K-X" in ot name Do0oh. S AW e T nave Q065 %
T =y — 0.500% Share dasses waith “-X" in their name 0.000%
R e renot,  aar dhiat i “USLS R et Q000%
Sharg classes waith “1ALT in their name 0.500%
Thare casss with “1A2" in thel name OS50 UBS (Lunc) Equity SICAY = USA Growth (LUSD)Y
‘Share clasges with “1-43° in their nams 0.500% FrrE—
Share classes with *148" in thesr name 0.085% fint for p.2
Share classes With "1:X" in Ther name 0.000%  Sham dasses with P70 hee name 20105
Shiare claddet with “U-X° 0 this name [N ) Share dassed wal “N™ i Thiar nan 2500%
Share dasses with “K-17 i thar name 1.080%
LUBS {Lux) Bqusty SICAY = US Total Yield (USD) Share dages Wit “K-X" in the name 0.000%
Share dasies wath “F" in ther narme Q.5E0%
PAMRIMUM  ghaee dasses with =07 in their name 1L020%
atlee pa o dases with “FAL i theet name 0.700%
Shary clasies with "F" in their nams 1.500%
Share clasees with “N" in (Ner name SRODW: AN ckie Wi CEAL I el D:8a0%
T R T— 0o Share classes with “1-A3" i their neme 0560%
Share chasses vl “K-X~ i Hheir TRIE .000% Share dasses with “I-8” in ther name DL0Es%:
Thare classes waith “B* in their raeme 0 570 Share dasses wath “-X" i their name Q000 %
Share casses wih Q" o ek e Dl | SN OAREII LT Therneine 000%
Shiarg chasees with “1-50 in thiar nane 6404
e A R L e seoon  The Company pays a maximum "m"uniuhhr fulat-'rr:an.agf.
Share clacoes Wit *1-A3" in e R osaow  ent fee for share classes “P”, "N”, “K-1%, “F", “Q",
e T4, YA, "IA3T and "A”, calculated on the aver-
‘Share chasses wath “18° in thesr name 0.065%
s R e T e e oooon. 208 net asset value of the subfunds. This shall be used
Share clasted with “1U-)0° in theif name 00004 as follows:

Fat

1. In accordance with the follewing provsions, a8 maxi-
mum flat management fee based on the net asset
value of the Company is paid from the Company’s
assets for the management, administration, portfolio
management, investment advice, and distribution of

LB fluse) Eouuity SICAY
Annial Repon &€ of 30 May 2018
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the Company {if appficable), as well as for all Deposi-
tary tasks, such as the safekeeping and supenvision
of the Company's assets, the processing of payment
transactions and all other tasks listed in the “Deposi-
tary and Main Paying Agent” section: This fee is
charged to the Company's assets on a pro rata basis
upon every calculation of the ret asset value and 15
paid on a monthly basis {(maximum flat management
fee). The relevant maximum flat management fee will
not be charged until the comesponding share dasses
have been launched, An ovenvew of the maximum flat
management fees can be found under “The subfunds
and their specal investment policies”, The actual max-
imum rate apphed o the flat management fee can be
found in the annual and semi-annual reports,

kJ

. The maximum flat management fee does not include
the following fees and additional expenses, which are
also charged to the Company's assets:
ay all additional esperses related to management of

the Company's assets for the sale and purchase of
assets (pid-ask spread, brokerage fees in fine with
the market, commissions, Tees, etc), As a rule,
these expenses ane calculated upon the purchase or
sale of the respective assets, In derogation hereto,
these additional expenses, which anse through the
sale and purchase of assets in conneclion with the
settlement of the issue and redemption of units,
are covered by the application of the single swing
pricing principle pursuant 1o the section titled “Net
asset value, |ssue, medemption and conversion
price”,

b fees of the supennsory authonty for the establsh-
ment, modification, lguidation and merger of the
Compary, as well as all charges payable 1o the
supervisory authonties and any stock exchanges on
which the subfunds are hsted;

¢} audior's fees for the annual audit and certification
in connection with the establishment, modifica-
tion, hguidation and merger of the Company, as
well as any other fees paid to the audit firm for the
sendices i provides in relation 1o the administration
of the Fund as permatted by law;

d) fiees for legal and tax advsers, as well as notanes, in
connection with the establishment, registration in
distribution countries, modification, liguidation and
merger of the Company, as well as for the general
safequarding of the interests of the Company and
15 ivestons, insafar as this 15 not expressly profib-
e by law;

&) Costs for the publication of the Company's net
asset value and afl costs for notioes to investors,
including transiation costs;

fi costs for the Company’s legal documents (prospec-

tuses, KEDs, annual and semi-annual reports, as

well & all other documents legally required in the
countries of domiciliation and distribution);

costs for the Company's registration with any for-

eign supervisory autharities, if applcable, induding

fees payable 1o the foreign superviseny autharities,

—

g
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as well as translation costs and fees for the foreign
representative or paying agent;

h) expenses incurred through use of voting or credi-
tors’ nghts by the Company, including fees for
external advisers;

1} costs and fees related 1o any imtellectual property
registered in the Company’s name or to the Com-
pany’s rghts of usufruct;

I 2l expenses ansing in connection with any extraor-
dinary measures taken by the Management Com-
pany, Portiolio Manager or Depositary 1o protect
the interests of the inwestors;

ki If the Management Compary participates in class-
action suits in the interests of investors, it may
charge the Company's assets for the expenses ans-
ing In connection with third parties {e.g. legal and
Depositary costs). Furthermore, the Management
Company may charge for all administrative costs,
provided these are verfiable, and published ands
o taken iro account in the disclosure of the Com-
pany’s total expense ratio (TER).

3. The Management Company may pay relracessions 1o
cover the distnbution activities of the Company.

All tawes levied on the ncome amd assets of the
Company, particularly the taxe d"abonnement, will also
e borne by the Company.

For purposes of general comparability with fee rules of
different fund providers that do not have a flat manage-
ment fee, the term “maximum management fee” 15 et
at B0% of the flat management fee.

For share dass “I-B", a fee s charged 1o cover the costs
of fund administration {comprising the costs of the Com:
pany, the adminstrative agent and the Depositary), The
costs for asset management and distnbution are charged
outside of the Company under a separate contract con-
cluded directly between the shareholder and UBS Asset
Management or one of s authorised representatives.

Unless otherwsse provided for in the investment palicy
of the relevant subfund, the Portfolin Manager shall
be paid a performance fee for share classes with "PF”
in thesr name. This shall amount 1o 20% of the posi-
tive difference between (1) the net asset value per share
of the subfund (after deduction of all fees accrued dur
ing the period, exduding the performance feed on the
performance fee valuation date (the last valuation date
of the performance fee perad, as specfied below) and
{23 the high water mark. The high water mark on a given
valuation date is equal 1o the greater of (1) the initial
subscnplion price and (2) the last end-of-penad NAV per
share at which a performance fee has been paid. Oneach
valuation date, the calculated performance fee 1s accrued
and adjusted for subscriptions and redemptions dunng
the performance fee period. If shares ane redeemed, the
accrued performance fee attnbutable to these redeemed
shares will be paid to the Portfolio Manager,

115
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The performance fee shall be calculated and accrued
each time the net asset value is calculated. The perform-
ance fee is paid on a yearly basis, calculated for the last
valuation date in December,

Shareholders are infarmed that the performance fee is
calculated based on the development of the share dasses
and not the holdings of the individual shareholders. As
a result, shareholders may stll be charged a perform-
ance fee if the net asset value of their shares remains
1he same, or even f i1 falls, because shareholders may,
for example, purchase or redeem ther shares at a tme
ather than the beginming of the calculation perod, Fur-
thermaovee, shareholders who purchase shares during the
calculation period may benefit from an increase in the
net asset value of their shares without being charged a
performance fee, or may be charged a lower perform-
ance fee than would be the case § this fee were cal-
culated based solely on the holdings of the indwdual
sharehalders.

Costs relating 1o the services performed for share classes
|-, K-X and U-X Tor asset management, fund administra-
tion (comprising the costs of the Company, the admin-
iwtratve agent and the Deposiary) and disinbution are
covered by the compensation to which UBS AG 15 erti-
tled 10 under a separate contract with the shareholder,

All costs that can be attribuied to indwvidual subfurds will
be charged 1o these subfunds.

Costs that can be attributed 1o ndvidual share classes
will be charged to these share dlasses. If costs are incurred
in connection with several or all subfunds/share classes,
however, these costs will be charged 10 these subfunds/
share classes in proportion to their relative net asset val-
ues.

With regard to subfunds that may invest in ather LUCls or
UCITS under the terms of their investment polioes, fees
may be incurred both at the level of the subfund as well
as at the level of the relevant target fund, The manage-
ment fees of the target fund in which the assets of the
subfund are invested may amaount 10 a maximum of 3%,
1aking into account any trailer fees.

Should a subfund irvest m units of funds that are man-
aged directly or by delegation by the Management Com-
pany or by another company linked to the Management
Company through common management or control or
through a substantial dicect or indirect holding, no issue
or redemption charges may be charged 1o the investing
subfund in connection with these 1arget Tund units.

Details on the Company's ongoing charges can be found
in the KIiDs,

Fal

EDINETOOOO

O00000000000000000(E30637)
Ooooooooooooood

Mote 3 - Taxe d'abonnement

In accordance with the law and the regulations cur-
rently in force, the company 15 subject 10 Luxembourg
to the subscription tax at the annual rate of 0.05%, or
a reduced taxe d'abonnement amounting to 0.01% p.a.
for some share classes, payable quarterdy and calculated
on the basis of its net assets at the end of each quarter.

The tawe d"abonnement is waned for that part of the net
asets invested in unils o shares of other undertakings
for collective investment that have already paid the taxe
d'abonnement in acgordance with the statutory prowi-
sions of Luxembourg law.

Note 4 = Other income

Other income mainly consist of income resulting from
Single Swing Pricing.

Mote 5 - Income distnbution

Dstnbubon Fokgy

The general meeting of shamholders of the respec-
tive subfunds shall decide, at the proposal of the Board
of Directors and after closing the annual accounts per
subfund, whether and to what extent distnbutions are to
he paid out by each subfund or share class. The payment
of distnbutions must not mesult in the net assets of the
company Talling below the minimum amount of assets
prescribed by law. If a distribution s made, payment will
be effecied no later than four months after the end of the
financial year,

The Board of Direclors s authorzed 1o pay intenm
drvidends and 1o suspend the payment of distnbutions,

An income equalization amount will be calculated so
that the distribution corresponds to the actual income
entifement.

MNote 6 — Commitments on Finandal Futures, Options
and Synthetic Equity Swaps

Commitments on Financial Futures, Options and
Synthetic Eguity Swaps per subfund and respective cur-
rency as of 31 May 2018 can be summansed as follows:

a1 Firancial Futume

U5 (Lux) Equity SaCav Fimansinl Futures Finznarinl Futures
on Indices (boughtl e indices [sold)
= ko Cowmilries Income (BUR) 3002 440.00 LUR - ELR

LB fluse) Eouuity SICAY
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bl Options LES (L) Equity SICAY Tertsl Expense Ratle (TER)
= Eur Countrts incorni (ELE) K-X-ate 0.07%
UBS [Lux] Equity SICAV mm = B Counimes income (EURT (US0 hedged; P8 %-madist 1.E84%
E: — it Cosroli s e (EUF) P-aer 1.64%
B Countries ineome (LU RO B T .m-neﬂmwmr-u e
= Gichal Income (USC) 88487 TIBEBUSD T Counins come (EUR) USD hedged) Pac 1 Ead
~US ncome (USD) B2 2S685842US0 Lo p e A ey
= B Countnes Inaome (ELRHEHF hedged) Podit 1635
<) Synthetic Equity Swaps — B Countnes incerne (EUR) (USD hedged) Pdis 1.68%
= B Cemnvines Ingomg EUF) IS0 hedged) O-8%-mdist 1.07%
ARSI E R Al m mﬂ — B Countnes Rcomie (LR} Q-ane 1.06%
—Euepesn Coporiunily = B Cogunitnies income (LR} (CHF hedged) J-ace 1.06%
mmqﬂm 48279103180 EL8  JIIA0BSISA0ELR - Eu Counines kome EURL 1USE hedged) O-aoc 1055
- EFP“ Turuty = Bt Cownitned ingom e (BUR) D-dil 1.D6%
Unconstrained (S0} SAMABBUD  SUSBAMAUD o e
— Ein Comirntri i i i (EUE}USD hiedged) O-dst 1.05%:
= Bt Counies InEome (ELRF LS LK distmmicist 0.02%
Mote 7 - Soft commission arrangements e Pl DA T
During the financial year from 1 June 2017 until 31 May = ———eer st St B o Tt
2018, no "soft commission arrangements” were entered  ——— - :m ﬂ;; == =
into on behalf of UBS (Lux} Equity SICAV and “soft o T -
commissions” amount 1o nil, S Hph oL L LAk
— Evrpean High Divdersd (EUR] {CHE hedged) Pt 1L57%
- Europeen High Dradend [EURHGER Pain 1.58%
. — Ewrnpeen High Cradend [EUF) Pt 1.57%
NotE 8= Tensl Pupnse Rati [TER) ~ Europasn High Dividend (EUR) Q-act .a1%
This ratio was calculated in accordance with the Swiss  —ooveer o Buuiend ﬂﬂ: 2:: R
Funds & Asset Management Assooation (SFAMAJ am Ll = T
“Guidelines on the calculation and disclosure of the TER®  —orpen Hah Diadend [FUR) G dat -
in the current version and expresses the sum of all costs —hmpwo T :x: M{;r::g:j&m ::;:
and commissions charged on an ongoing basis to the ':mw' s Eﬁ:ﬂ e
net assets {operating expenses) 1aken relrspectively 85 8 — e 0" il 2 '
Ceiteriiae of the helasiets — Eurtpoin Dpperunty Unconsirained (EUR] kA 1-act 097%
= Eropean Dpportunity Unoonstraned [EUR) {USD hedged) 1A 1-a0c Ca7%
) ~ Eusopein Dppertunity Unesnstrained (EUR] 1AT-ace 0.arH
TER for the last 12 months: e R S
My ToD Cpene Ratlo [IER  — Empan Oppertunity Lnccnstrained (EUR) (USD hedged) HB-ace  D.09%
— &l China (SO} sreting 1-81-ac 1,0a% T Euspen Dpcorunity Lngstnained (EUR) k- 0.02%
= A Chng (L) Poack 3145 - EUFpEN Opportunty Unconsiraned (ELIR)XC-1-acc L3
—n Smailer Companies {USD) F-ane e ZEumpen Cpporunity Uncomitraingd (EURDILSD hededii-1-acc  1.36%
— Agan Smaller Companies 1US0) G-ac 1i8% = Eumpean Dpporundy Unconstrained [EUR] H-auc 2.565
Braz (%0} Pact Ta1e  —Euopran Oppertunity Uneonstraines (EUR) #-ace 0%
—Brari (S0} ()t 1058 'Emmwwwﬂd MMMM P & Cr
—Emerging Markels High Ciudend (USD) [8-acc 0% — Evrngsean Opportunity Lnoonstraned (EURNCHF hedged) P-aoc 2.10%
—Ernerging Rarkets Hgh Cradend (LSO 1-x-tist Goaw  —Eumpean Dpporiunity Unmonsiringd [EUR) {GBF hedged) Fac 2.09%
- Emerging Markets High Civdend (USD) P-acc 227e,  —Evopen Opportunity Unoonstrained (EUR) KD hedged} Pacc  2.10%
—Emerging Markets Hgh Cradend (USDY (CHF hedeged; Pacc zarh - Eusdnoan Opnornity Licorinsingd (PR (RS hatood] P-ac 2 10%
~ Emerging Markets High Diwdend (JUSO) (EL hedged) Pract dogm = Sombar Guronunity Uhooniiained (SR RN Pracc 2195
—Ernerging Markels Hgh Divdend (U500 (CHF hedeed) P-ebst Farw - ZEuspwn Dpporiunity L constntinged (LR GD hadged) P-sce ik
ZEmerging Markets Hgh Ciadend (U50) Pmas 2.30% = Ewropean Cpportunity Unooesirained [EUR) {USD hedged) Pacc 2.00%
Ernerging Markels Hgh Cadend (USD) Crae Tags  —Eumpesn Cpporunity Unoonstrained [EUR) O-ao 1.08%
_wMWWhn“hﬂmm?mmmﬂﬂ 1.37% -Emmwmmwm [EUR] {CHF miﬁ'n 1.08%
= Ernerging Maricets High Cyacend (L/50) (ELR hedged) Crac 127% - EWTpEn Dopomunity Unconstraingd (EUR) IGEP hedped) O-sc 1074
—Ererging Markels Hegh Cradend (IS0} (CHF hedged) C-det t2r% - Eupmn Coporunity Unoonstraingd (BUR GEX) O-are 1.08%
~Ernarging Markets Sustainable (J50) Pracc 2ie%  ZEompmn Opporiuny thoorsianed EUD B0 bisged) Qe 1.06%
*MWMW&HEMEW#MP—#& 202% —Euﬂpmwwmsum (B} U= D025
ZErmerging Markets Sustainable (USC) Grans f,78% = Gerrnan High Dnidend (EUR) K- 1-a0c 1.03%
Emerging Markets Sustainable (S0} ELR) O-ace T.2gs  Cenan High D dend [EUR) P-acc 158
1 Counteies Feone (EUR) -8 1-a00 o7aw - Gwan Hgh Deidend BURLICHE hedged) Pace 1L87%
e le e BUR Y e Ta7e  —wman Hgh Dwidend [EUR) P-dist 1.88%
LB (L) Euity SICAV
Senus Bepan o of 31 May 2008
Thie notes ane an integral part of the finanoal staterments Far)
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U5 (Luxh Equity SICAV Totnl Expenss Retio [TER]  WES [Lux) Equity SICAV Tertal Expeense Ratio (TER)
— (s High Dradend (EUR) GCHE hedgied) Pdist 1.88% - Global noomd (USDH (EUR Bedged ) i1 -dig 1.27%
= Gaerman High Drvidend (EUR) Oracc 1.00% = Gilobal Incoms (IS0 KX a0t 0.06%
— {aefrvan High Dradend [EUR) (CHF hedged) O-aee 100% —(Gkobal Incoms 0US0) P8 S-mis 1.538%
= {aerman High Dwiclend {EUR) s 1.00% = Global Incoms 0150} Pacc 1.87%
= (@erman High Devidend (EUR) (CHF hedged) O-dst 1, 10% —Gmlmmﬁﬂj[ﬂ'ﬁ-mgi\d]?ﬂ 1.87%
~Glckal Erntring Markets Oppeclunity (LSCH 1AT-ace 099% - Global incon (IS0} EUR Bedged) Pace 1.B8%
= {alokal Ernergng Markets Opporiunity (US08 1A3-acc 0.39% = Global Income (LISD) Pdist 1.87%
— Gickad Ernerging Markets Opporiunity (LEC) BURY -AT-dit CEA%  — Global income (USD) [CHF hedged) P-dit 1.53%
= iokal Ermenging Marels Opperiundy (LS EUR) BB-ace G07% = Glshal inpome (D) (EUR hedged) Pdst 1.84%
—{aobal Ernergng harksts Opporiunity (USCH P-4 S-moia 109% - Global income (USD) (SGD hedged) Prdist 1.86%
= Glckal Ermerging Marksts Opporiuniy (LSO (HID) P-a% -mdst 2.09% - Global incoms (180} O-8% mdist 1.16%
= Glokad Ernesosnn Markets Opeoriuniy (LS0H P-ace 1A% = Global Incom USDH O-aoc 1,158
—Gickal Ernerging Markets Cpporiunily (USC) BUR hedged) Pace 2.08% - Glabal incom (US0H ICHE hedged) O-ace 1.15%
= Gilokal Emenging Markits Opporiunity (LS0Y 5GD hed ged) Pacc 2.00% = Global incoms (IS0} EVR hedged) Qe 1.16%
— Glebal Erniegng Markets Opgsoriunily (LED) O-ace 1O0P% - Glabal inconse (USD) O-dit 1.96%
= (3inbad Brnprging Markets Opporuniy (LSCY (EUR hedoed) Crace 1.05%  =Glsbal mcoms (U500 ICHF Fedged) Qdst 1,168
~ Global Ermergng Markets Opportunity (USD) Q-dist 1.06% - Global income (USD) (EUR hedged} G-dist 1.16%
= Gichad Ernerging Mariets Opporiunidy (LS0H U-X-ace L.03%  —Global income (LUS0) U-KAKdig-mdg 0.03%
= {alnkal High Cewdend (USD) F-ao 0.54% = (Global Coporuniy Lnconsirasmed {USD) 14-a0c 00 1%
—Gickal High Cradend (US0) ELR hedged) F-acc 0.55% - Global Cpporurity Uncondtramsd (S0 (ELR) -B-acc 0.03%
= {sichal High Deadend (LSD) 18 1-acc 067%  =Gigkal Opporunity Linconstrained (LS50 P43 $e-neis] L13%
— (alnbal Hgh Deadend (USD) (CHF Fiedigid) A1 -acc 06T —Ghabal Opporusy Uincondirarsd (USD) EUR hedged) P-4%-mdt. 211%
= Giokal High Deadend (LS0) ELR hedged) 1-A1-ac 065% = Global Cpporunity Linconstramed (LS00 Prac 202%
= {wokal Hﬁ‘IDMdBH:IMSD}I-i-h:: .03%: —Gmrmmmummmmtmmnm 205
~Gickal High Deadend (LIS0) (CHF hedged) 1X-acc 0.03% - Ghbal Opporiunity nconstrained (S0 (CHE hedged) Face 2.12%
= {alokal High Ceadend (S0} |-X-dist 0.03% = Global Opporiuniy Unconstrasmed (U500 (ELR hedged) Pracc rary
—Gickel Mgh Diidend (USD) K-1-a2c 0Or%  —Glbal Oppartuntty Unconstrained (LISD) (SGD hedged) P-ace ZAH
=iGickal Hgh Daadend (LSD) ELR hedged) N-3% mdist 255% = lobal Cpporunty Linconstrained 1US0) Ovacc 1.70%
—(aiokal High Dmdend (USD) EUR hedged) N-dst 257%  —Global Cpponundy Unconstraintd (USD) 1CHF hedge) O-acc 1.10%
= Global High Cewdend (USD) Pratc 1.57% = Global Opportuny Uinconstraingd (US0) (ELUR hedged) Crace 1.90%
~Global High Dasdend (USD) EUR hedged) P-ace 157% - Global Cpponusiny Unconstramed (IS0 U-X-acc 0.02%
—Gickal High Deadend (IS0} ICHF hedged) P-dist 1.57% - Global Quannitye (S0 -X-acc 0.0F%
= Global High Déedend (US0) LR hedged) Pdst 1.58% = Global Quamiative (S0 U-Xac 0.02%
— Glebal High Dindead 1US0) Pendia VESH  — Lo Teern Thirni [USE) (D HE pecthohe hedgtd) B-ace 0,704
=(aipbal High Deadend (LIS0) (AUD hedged) Prdist 1.59% = Long Tern Themes U500 EUR portfolio hedged) Facc 0. %
— Glckal High Deedend (USD) Q-ace 0.91%  —Long Term Thermis (USD) (LSO porticlio hedged) F-acc 0.70%
~Glckal Hgh Dradend (US0} EUR hedged) G-ace C% = Leng Tern Thernes (LISDHCHF portholo hediged) Fodist 0.1
= Galobal High Dasdent (USD) (CHF Fedged) Q-dst 0.91%  =Long Term Thernes (USD) (USD portfols hedged) F-gist 0.70%
—Glob High Ceadend (US0} Q-rcisy 020%  —Long Term Thimmes SO0 FAT-a0C 083%
= {3iohal imparl (LUSD) Pacc 1.76% = Long Teern Thermes (LS00 K-1-acc 1.05%
= (alohal et (USE) (EUR hedgod) Pacc 1.04%  —Long Tern Thienis [USD) (CHF hedged K-1-a0c 1.055%
= Glpkal mpact (WS0} Qrace 1.06% = Long Teen Thermes (LS00 EUR hedged) - 1-acg 1.04%
— Global trnpact (LS00} EUR hedg i) Crace 1.06%  —Long Teren Thernes [USDH (LR hedipbe] N-sce 2E2%
~Gickad Impact 190} (BUR hedged) G-dis 1.00% = Long Term Thernes (S0 P-ace 1.88%
= {alobal Intomi (LUS0) Fac 0BT = Long Tetr Thernes (USDIHCHF hedged) P-ac 1.58%
— Glebal oo [USEHICHE hedged) E-ace CEFS  — Loy Torrn Thernes [LSE0 {LUR hedged) s 1,505
= Cilobal iIngom e (LS00 EUR hedged] Frao G.67% = Long Term Thernes (S0 IEUR hedged) P-giist 1.91%
—Global ircom e (US0]EA1-3%-mdis 0.B0%  — Long Teren Thirnis (USD) Qoace 1.10%
= Galobad Irgont e (LS00 AT ac L.78% = Long Tern Thermes (LSOH {CHF hedged) Grace 1.00%
~(sobal oo e (LS00 +A2-3%-madia O.74% = Lonsg Teren Theeriss (S0 (EUR Fidged) G-acc 1.10%
= Globad Ingom g [USOHEUR] FAZ-act 0.72%  —Long Teen Thermes (USOHGEP hedged) Q-scc 1.09%
= Gilobal Incom e (USDIHEUR hedged] 182 -acc G.73% ~Fussia (USC) 1-AN-a0c 0.93%
— Gloky imoom e [LE0)H-B- a0 CO9% — P (U0 Pace Z41%
= Glokal Ingonn e (US00{GEF hedged) 18-Ukdist-mdit 0.09% = Fussa S0) Oeacc 1.27%
— Gkl Imoom e (LS00 15-acc 0.02% - Senall Caps Burope (ELW} Fao 0.73%
= Gickad irceme (USCHEUR hedged) 1:6-acc 0.02% = Small Caps Eurcpe (ELED 18 -adc 0.09%,
= (alobal mocene [USDG - X-UHSL GOE% = Senall Caps Bunope (EUR) K-1-a0c 1.09%
= Global inceme (USCH{EUR Fedged) - 1-ac 1.27% - Srmall Caps Burcpe (ELF) P-act 1.59%
= {3iobal Irorame (SO K. 3 -gist 1.06%  =Small Caps Eurcpe (ELF) (LD hedged) P-ao 1.599%

LBS fLuse) Enpuity SCAV
Annual Repert 5 ef 31 by 2018
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UBS (Luxp Equeity SICAV Totnl Expenis Retlo [TER]  UES (Lux) Equity SICAY Tetal Expente Ratio [TER)
—Senal Cags Buregs: (EUR) Crace 100%  —LSA Enharced (S0} (EUR hedged) Poace 0,99%
=4Small Caps Eurcpe (EUR) §USD hedged) Cram 1.00% =LA Enhanced (U500 Cracc 0.72%
—Senal C bt Europe (FUR) U-H-Bix G02% —USA Enbunded (USD) U-Mast 0.02%
= Saneris Opporiunity (CHE) P-pgg 1.57% = 105A Geowih (US0) Face 0.50%
— Sapveds CppOrtunity [CHF) (ELIF) P-acc 1.59% - s Geowth 0SD) (CHF hedged) Fac 0.5a%
—Swets Cpgerunily [CHE) Drace TOBM - Lrh Geoweth (USH) (LA hedged) Eaee 0,585
= Saperis Opporiunity (CHF) GELIA)Y Craor 1.08% = U5a Geowih (USD) 1=A0 a0 0.72%
— U5 e (USCH ELIE hedged) 1A 1-gint CFE% - USA Geowth (USO) 1-0-ace 0.09%
= L5 Irigome (U0 42 8% mdist CEA% = LSA Growdh (S0 1-4-dcx R
~ IS i [LSOH K- 1- 8% st 1.08% = LS, Geowdh AUISD) K-1 a6 1.15%
=I5 meome [UE0P-act 1L6F% = LEn Gepwih (U0} Fact 201%
— IS I (USDHIEHF hedged) Prace 1679  —LSA Geowih (USDY (CHF hedged) Pacc FRIE
=I5 ingome (U0} ELR hedged) P-sic 1EF% - LS Goowlh (US0) (ELR hedged) P-ac 1%
=15 Ingome (US0} P-ist, 1,67% = 1Sa Gepwih (USDY Crace 1.09%
— IS e [USER (CHF hedged) Pt 1EF%  —USA Growsth ALISD) (CHF hedgeel) O-ace 1.09%
=I5 ingome (US0H (ELR hedged) P-dist 1EG% =LA Geowdh (USDH (ELA hedged) Orac 1.90%:
= US Incomie (LSO} P-masi 1.66% - LSA Geowh QUSD) LHS-aoc 002 %
= LIS incomeg (U0} Q-acc 1.05%
=WIS income (LSDH [CHF hedged) O-acc 1.0s%  The TER for classes of shares which were actve less than
— S Fcome (US) ELR hedged) Crace 1.05% & 12 month period are annualised.
=15 ngome (U0} Qo 1.05%
— LIS e (LSO (CHF histiged) O-cist 1.08% Transaction costs and any other costs incurmed in connec-
=S Ingome (USCHA LK dis mdig % Tion with cumency hedging are not included in the TER.
~ U5 Dipportunity (USD} 1-A1-acc GLom%
=I5 Cipportunity [US0}HB-ac 0.09%
- LIS Cipponuniey [USDH | X-a00 coe%  Note 9 - Transaction costs
— U5 Oipportunty (USD) P-act 211%
= LIS Opportunity (LSO} ELR hedged) Pact 212%  Transaction costs include brokerage fees, which also
— 1S Dippertunty [USD)P-ist % Include costs from Commission Sharing Arrangements, as
=15 Dpportunity (US0} Grace roen  well as stamp duty, local 1axes and other foreign charges
— IS Dipportunsty (USDHELR heaged) Cracc 1% if incurred duning the fiscal year, Transaction fees are
— 15 Dipportunty (USCHCrdit 109%  included in the cost of securities purchased and sold,
=I5 Dipponundy (U0} (GEF) O-tist 1.07%
— IS Gpiensatie Defesing (USD) F-ace cezse  For the finanoal year ended on 31 May 2018, the fund
=I5 Systemate Defenive (USD) (CHF nedged) Fact 0s2%  Incumed Transaction costs relating 10 purchase or sale
— U5 Symtemane Defenshe (USD) ELR Mgt F-as cszs  of investments in securiies and similar transachions, as
— 115 Total ¥ield (L0} Fare cea  Tollows:
=15 Total Yield QSO |- &1-2cc 0.66%
- US Total Yield (USO) FA3-ec ogse LSS Lux) Equity SICAY s
LIS Total Yield (SO} [EUR nedged) N-8% mdist zor%  TAN China X0y 181658 =D
— IS Tetsl igld (IS Pace 1 ayse  —Asan Smaler Compansis (LSO 205 410,71 LUED
=15 Total Yield (S0} (CFF hedge) Pa 1ot —Bras 0ED) 23 6145) D
~ 1S Tonsl Yield (LS} ELR hedged) P-acc j5G% —Emnerping Markets High Drdend (LS0) 585 531.49 S0
TS Tot Yool ) P TBrs - Emenpng Marets Sustanabie (LUSD) 36 559,36 LD
=15 Toaal Yield (LSO (CFHF Prec o) Pt 1.57% = Eirn Ceumvines income [EUR) 796 20152 ELR
— i Teaal Yield (LS5} (EUR hedged) P-dist 1ETE - ELrpgsistn High Dovdend [EUR] B66 759.73 ELUR
.mwmum} Prndis | S -Emmwmmd M I 23T ad9.83 EUR
TS Total Yield (5G] (SG0 hedige ) Pt Team  —Geman High Dwidend ELR} 35227 BUR
=5 Total Yield 1J50) Crace OGN =Sl Ereiving Mioes Copanunty /e 1p8 586,12 11
1% Tots Yield (SO} (CHF hedga) O-ac 0.00% = S'obal High Divdend (LSOH W5 W73 N0
- Ui5 Tl Yield (S0} [EUR hedged) Crace 091% -~ “obalimpec A0} 740859 50
— IS Toaal Yield (50} Ot Gose  —Global income LU0} A0 23S0 5D
— 105 Tead Yimld (UISE) (CHE mmnﬁﬂ_ 0008 = Gbobal wﬂwﬂmm ﬂm 180 18668 S0
=435 Totad Yiehd (SO (EUR hedged) O-dist e = Gilobal Quantiate (UEL) Brs 02663 5D
TS Tt vield (A0 G-t Goz% = Long Tee Theenes [LUSD) |29 30022 LBD
- USA Enhanced (USC) Fact poa%  MusaeE) VG e |50
ZL1SA Enhanced (USC? (CHF hesge F-ace C5p% - Smal CapsEumpe ELR) 343 83010 EUR
Z\USA Enhanced (U503 (EUR hedged] Fact Gegw  — Sohd Conumer Brands (USD) 15 21345 LD
LIS Enhanged [USDH Pace papw TS Cpperiundy iCHE) HHETE CHF
LES (Luk] Equity SICAY
Beinusl Repen as of 31 Mgy 2013
Thie notes ane an integral part of the finanoal staterments 113

277/357



UBS (Luxh Equity SICAV Transaction rosts
—LIS ncome (USCH 106 910,04 USD
=115 Dipporiunity (US0) 164 FAR09 USD
— WIS Systiater Cedendnay 0USDY 3363010 UsSD
=105 Todal Yield 09500 1596 Tag.41 USD
LIS Enhanced [USCH 291 40034 USD
= LIS Enbanced Sustierable (USD) T oprra ush
= LH5A Gromah ILSD) 578 711 USD

Mot all transaction costs are separately entifiable, For
foeed income investments, forward currency contracts
and gther derivative contracts, transaction costs will be
induded in the purchase and sale prce of the invest-
mient. Whilst not separately identifiable these transaction
costs will be captured within the performance of each
Subfurnds,

Note 10 - Related party transactions

The volume of securties and money-market transactions
undertaken wia a broker that s an affiliate of the
Management Company (except options), the Portfolo
Manager or the Board of Directors for the financial year
from 1 June 2017 to 31 May 2018 for the following
subfunds licensed for sale in Hong Kong is:

EDINETOOOO

OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

UBS Investrment Funds ICVC WV - UBS Global Enhanced
Eguity Income Fund owns 4.29% of the Net Asset of
UBS {Lux) Eguity SICAV — Global Income {(USD) as at
31 May 2018,

Mote 12 - Liguidations

The following liguidations ooourred:

UES [Lux) Equity SICAY liguidated as at
- LS4 Ernarved Sustainatie S0 952018
Mote 13 - Merger

The following menger occumed:

Subshand Merged ints Date
L8 L) Egquity SICAN LB (Lusk) Equy SICAY

= Sobd Consumer Brands 0US0) = Long Term Themes US0Y 178207

Note 14 - Change of name

With effect 22 Decermber 2017, the Board of Directors
of the Company has decided to change the name of the
shiare classes as follows.

UBS [Lux] Eguty SICAV Volume ol warsacions s peeentage
in other Securities of the total of
(exrept cptions) with ity Previous name New Name
Talatad prrties TRRACHONS | % L Equity SICAY UBS (i Equnty A
=Emergng Markels High — Lo Teerrn Thises (USO) F-aoc — Long Termn Thirmes (USE)
_%r-_:mumsm 2 347 48612 USD 0a%% (USD ponfols hedged) Face
= RACEl Ermin Mirtan RS fLund) Exquity SICAY UBS (L Equy STV
Cppertunity (USD] 2 975 548,37 USD D22% | v T Themss (SO} - Long Term Themes (USCY
—Furssa (a0 ;mﬁiﬁsum Pl {CHF hetgeel Fatc [CHE portfokio hedged) Fact
0% Tend vield 10a0) 138475 34676 UD A0
LS L Euity SICAV LB L) Bty SICAY
-USAGI'MHI;*.'SJI' ﬁﬂm.ﬂﬂuw DW —Lﬂ‘l; Temm |hﬂ'|'-t{l:Um} —1.D|"q1ﬁﬂ'l1 T B D—EL‘-\'
[ELR hedged) F-ace (ELR portfolic hedged) Face
LB fLund) Equity SICAY UBS (Lo Ecpurly SIC8V
LS [Lux) Equity SICAV Commissions on Asa perentage - Long Temn Thernes [USD Fdest =Long Temi Themss LS00
transactions in other of the total of LAD porticdic hedged) Fdist
Securities (pxoept opSons) seCUrty
with related parties transartons
— Ennenging Markets Hgh 5
Eivédond USDH T 44948050 prow Note 15 — Applicable law, place of performance and
= (Global Emergng Mariets authoritative language
Qpportunity (50} (oouUsD D.DG_;E_
~ Ry (L0} T BE9.A7 150 168 ;
=5 Tcaa Yield (D) 15873.38 050 7.10% The Luxembourg Distnct Court s the placeof performance
TSR Gt TS GouD oo for all legal disputes between the shareholders, the

Mote 11 = Master Feeder Structure

LIBS Investment Funds ICVIC W = UBS Global Enhanced
Equity Income Fund 15 a feeder structure {LICITS)
and invests at least 85% of its net assets in shares of
LIBS (Lux) Equrty SICAV - Global Income (USD) {"the
Master UCITS™), LBS Investment Funds ICVC WV 15 an
open-ended nvestment comparny with vanable capital
incorporated in England and Wales,

company and the Deposiiary. Luxembourg law applies.
However, in matters concerning the claims of investors
from other countries, the company andfor the Depoasitary
can elect 10 make themselves subject 1o the junsdiction
of the countries in which company shares were bought
and sold,

The German version of these financial statements 15 the
authoritatve version and only this version was audited by
the auditor. However, inthe case of company shares sold to
investors from the other countnes in wihich company shanes
can be bought and sold, the company and the Depostary
may recogrize approved franslations (e, approved by
the company) into the languages moncemed as binding
upan iself,

LS fLuse) Enpuity SICAY
Arnial Reporn &5 of 30 May 308
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Mote 16 - OTC-Derivatives and Securities Lending

if the Company enters into OTC transactions, it may be exposed 1o nsks related 1o the creditworthiness of
the OTC counterparties: when the Company enters nto fulures contracts, opbons and swap transactions
or uses other dervative technigues it is subject 1o the risk that an OTC counterparty may not meet {or can-
not meet) s obligations under a specific or mulliple contracts, Counterparty risk can be reduced by deposi-
ting a security. |f the Company is owed a secunty pursuant o an applicable agreement, such securrly shall be
held in custody by the Depositary in favour of the Company. Bankruptcy and insolvency events or other
credit everits with the OTC counterparty, the Depostany or within thesr subde postanycorrespondent bank network
may result in the nghts or recognition of the Company in connection with the security to be delayed, restricted or
even eliminated, which would Torce the Company 10 fulfil ns abligations in the framewark of the OTC transaction, in
spite of any security that had previously been made avaifable to cover any such obligation.

The Company may lend portions of 115 secunties porifolio 10 third parties. In general, lendings may only be
effected via recognized clearing houses such as Clearstream International or Euroclear, or through the inter-
mediary of prime financial institutions that specialise in such activities and in the modus speafied by them,
Collateral is receved in relation 1o securities lent. Collateral is composed of high quality securities in an amount
typacally at least equal to the market value of the securities loaned.

LIBS Europe SE, Luxembourg Branch, acis as securities lending agent.

OTC-Derivatives*

The OTC-derivatives of the below subfunds with no collateral have margin accounts instead.

Sulbrhund Unrealized gain Collxteral
Counterparty [heess] recelved
U5 {Luxh Equity SICAY — Emerging Markets High Dividend [USD)

Goldman Sag -1A0S0 LED DOOLED
Sate Steet 790702 UED (oous0
LES A ¥ 74395 18D C.00ED
Wirkipac Banking Comp 1 002 06786 LED CO0LED
UBS {Lux) Equity SICAV - Eure Countries Income [EUR)

Crvbank -1 7167 ELR C.00 ELR
Goldman Sachs “331 G278 ELR (.00 ELR
HEAC 5 11827 ELR L0 ELE
Baorgan Stanley 228 SER0 ELR 000 ELR
Sooiebt Genera 28 17914 ELR GO0 ELR
St Seel %123 ELR C.00ELR
UES AG 3 043 51599 ELR .00 ELR
Watpae Barkeg Ceep 275 532,10 ELR C.ODELR
UB5 {Lux) Equity SICAV = European High Dhvidend [EUR)

Goldman Sachs -2 07622 ELR .00 ELR
LS AG 1 0596 67559 ELR L0k ELR
UBS [Lux) Equity SICAV - Eurepean Opportunity Unccnstrained [EUR)

Bank of Arnencs 103 66219 ELR C.O0ELR
Crivbank 295 (45,73 ELR C.00 ELR
Goldirman Sachg 1 3%4 885 0% EILR, D00 ELE
Bprgan Stankey 1 029 58057 ELR 250 000,00 ELR
State Street | 575 62304 ELR COXELR
S AG 14 726004 ELR DORELR
‘WS Barior Coep 813 87994 ELR L.O0 ELE
LS {Lux) Equity SICAV = German High Dividend (EUR)

Golgman Sachs =1 BP5.40 ELR D00 ELR
LES AG S8 38633 ELR CL00 ELR
LB [Lund Eguity LAY

Snnual Repon a5 of 31 May 2018
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Subhund Unrealized gain Collnteral
Counterparty [Reess) rediivied
U85 {Lux) Equity SICAV = Hobal Emenging Markets Crpportuni ty (U0}

Criibank 4 g 47 S0 C.00L5D
Geldman Sachy 38 079,62 LD .00LED
HEBC 96 S0 000 L0
Slalk et -ZAT 41 50 C.00 50
Werilpac Bankng Corp -183 76837 LUSD C.00LED
LES L) Equity SICAV — Glabal High Dividend (USDH

Canadian inpenal Sank 210 10020 WED C.00LED
Crtibank 26 846,24 8D 30 000.00 LED
Gebntan Sach 282 137.8% 50 C.00LEE
HESBL T @65 G4 USD 00D
Siale Sweet 334365950 L.00LED
LES AG =1 386 1459 UEDr .00 LD
Westpac Baniong Cop 3 032 M50 USD C.O0LED
LB {Lux) Equity SICAV - Global Impart (USD)

Goldman Sadhs 1 102 D .00 L5D
S1ate Street -36 36048 L50 0.00LED
‘Wsipac Bankong Corp 10 He3ar uso C.00L50
UBS [Lux) Equity SICAY — Glabal income (LSD)

Bardayy 15897 183 S0 L0050
Canagian ingenal Bark 247 20324 50 0.00 LsD
Crbbank 212316 A 0 B00,00 LS
{acidman Sachs 121 76516 USD: 00 5D
HEBC. -347 18884 50 00050
Biergan Stankey LAl 84830 VS0 GO0 LED
Socipte Geners i <108 924,69 15D 0.00LED
Sate Seed 50 25239 uiD 000 50
UBS AG <& 308 S65.84 LBD G000
Watpa Barkng Cop 1893 459,21 (50 C.O0LED
LB (Lux) Equity HICAY - Global Opperunity Unconstrained [USD)

Bank of Arenca 14 307,05 LAD C.0DLED
Canadian impenal Bank 51 M7 03 ED L0050
Crtibank 19 167.10 050 C.00LE0
Golgnan Sachs -1 565 309,01 USDr C.00LED
HEBC B HALDUSD .00 LS50
Miongan Staniey -152 19162 150 C.00LE0
State Sireet 71917 TA VD 0.00L5D
LBS A 177 482 705D C.001ED
Wislpac Bankong Comp B 05664 USD C.00LED
U85 (Lux) Equity SICAV — Glabal Quanttative (USD)

Goldman Sackn 152 295009 5D 00050
BACgEn Stankey =1 196 230.65 50 DO0s0
Sate St 177 33365 150 .00LED
‘Weslpas Bankong Corp 533 66475 LSD GO0 L50
U85 (Lux) Equity SICAY —Leng Term Themes (LS0)

Barday -BO (A5 LED .00 LED
Canadian lnpenal Bank 46 321 93 18D 0.00 50
Citibank 155 06150 USD DO0LED
Goldman Sadhs 714 20356 V5D £.00Ls0
P Mergan 30781 B0 GO0LED
Miorgan Stankey 56 58055 LSD C.O0LED
Slatle Skt 20 2836050 000050
Wrilpac Banking Corp 1 965 978 29 U50 000LED
UBS (Lux) Equity SICAV — Small Crps Eurape (EUR)

LEs AG -34150ELR D00 ELR
Welpac Banking Corp G 96780 ELR COGELR

LB fLuse) Enuuity SICAY
Annial Repon 26 of 30 May 3B
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Subtund Unrealized gain Collstersl
Counterparty [hessz) reeived
U85 [Lux) Equity SICAV = US Income (USD)
Bardays =] ST BD GO0 LED
Canadian impenal Bari -BATE0LSD C.00LED
Goldman Sachs 133 07020080 C.O00LED
HESAC -951 54444 USDr GO0 sD
F Morgan A 45813050 CO0LED
BADgan Stankey -1 155 1922 LBD C.00LED
Societe Genarale -23 261,55 L50: .00 LED
Sate Street -1 47455 USD .00 LsD
LBS AL -251 97161 LED C.ODLED
‘Wasipac Baniong Cop 3105 685.57 USD C.O0wUsD
U5 Lus) Equity SICAY — LS Oppertunity (USD)
Canadian mpenal Sark SHEAZ USD .00 LED
Goldman Sadhs. 60759 U0 DO0LSD
Warsipac Bunlong Cop 51 52067 USD L0 LED
U5 {Luxh Equity SICAV - US Systematic Defenshee (USD)
Bardays TS0 UsD DO0LED
Sarte StreE 314 S0 C.00us0
WWisiper Barkong Conp 56 124 72 5D CO0CLRD
LUBS (Lux) Equity SICAV = U Total Yield (USD)
Bardays <1 52381 WS C.00 WD
Crbbank -2 03222 LED CO0ED
Goldman Sachs A0SR0 USD: GO0 LsD
HEBC 11520080 D.OOEED
F Morgan 1 SBE26 D (.00 LED
Slate Steet 96870 UED 0.00LRD
‘Warsipac Banfong Cop 1141 65543 UED Q.00LED
UBS [Lux) Equity SICAV — USA Enhanced (USD)
Cribank 1504 33 LED DODED
F Norgan D049 VST G.00LED
Waipes Burkey Corp -1 421 T2R AT LSO 000D
LES (Lunh Equity SICAV = LA Growth [LS0)
Wesipac Banking Cop 583 361,91 L5D C.00 L0
= Do i i 320 8 ! o ke e s o ] 9 Pl L e oy e e ] By ik P P gl 061 0 e p el B o e g B e P 5 0
Cempesition of collatirsl by type of asiets Wlght %
UBS (Lux Equity $ICAY = Eurcpean Opportunity Unconstrained (EUR)
Borgan Stanley
Cadh 100008
Bords 0005
Erquitied 0.00%
L85 {Lux) Equity $ICAV = Global High Dividend [LSD)
Cribank
Lah 100.00%
Bords L0
Equities 000%
LS fLux) Equity SICAY ~ Glabal income (LUS0D)
Crvbank
Cath 1 D0 D0
Bords LO0%
Eqquities 0.00%
LB [Lund Eguity LAY
Srinusl Repedt a5 of 31 May 2018
Thie potes ane an integral part of the finanoal staterments 13
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Securities Lending
Counterparty Exposure from Collateral Breakdown
Securites Lending ps of 31 May 2008 [Welghtin %) a5 of 31 Mey 2018
LS L) Cogisity SICANW Market value ot Coellateral
securities lent (UBS Switzerland AG) Equities Bonds Cash
= Agan Smalier Companies (L1500 695 7 B0 USD T 395 27040 USD a7 903 [+
—Brazd (USDy 1.239 81683 USD 1 320 06106 USD ahai 903 [HAEH]
=Emenging Marcels High Divdend (US0) 26309 378 VS0 B0 838 usD Ana7 s803 R
—ErnErgng Marketd Sustainabli (LS0) 1 71087780 UsD 1 885 40370 USD ARa7 59.03 [EAkH]
= £ Countnes Income {EUR) 118453072 47 BUR 136 115 65389 BUR ab37 5503 oop
—European High Dividend [ELR) 46581 452 42 EUR 92 185 23322 BUR 4097 5903 (8]
= Eurogpan Opportuntly Uncofstraned LR} 238 9%d 663,32 EUR 2o AR 030 TS LUR 097 003 o.00
= {3ermman Hagh Dwvidend {ELUR) 1104 578.64 EUR 1186 71T BUR ah a7y 5803 o0k
—Global Ernerging Markbets Opporiunity (USCH 99 347 28791 USD 0% FI0 92968 USD 40,97 58,03 oo
={alobal High Dadend (L0} 245 000 241,58 450 261 822 2037050 4057 =503 8]
= {alobal Imoom e (S0 91 497 982 16 USD 310 364 50337 USD Anaj 59.0% 1Ak ]
= Glckal Opportunity Ureonstraned (L0} 31 257 S001.01 50 33 32358402 USD apgy 55,03 [iAEH
~{slobal Cuantitaine (USDY 385 573 B60.57 USD AN0 481 30899 USD &f a7 5803 LR ]
=Loag Term Thernes (LSO} S04 8id MO IGUSD 42 810 ZO9.72 USD anaj 003 [ER]K]
= Rusi [L50) 30717 (38, 26050 32 705 12629 USD apg7 803 o0
—Srmall Cigw Burope (EUR AS ST ANNSS pint 48 305 Q46 65 EUR Apa7 003 L]
=St Oppertunity (CHF) 13107 832 29 CHF 13 956 20583 C+F ADG7 803 &oo
— LIS InCeme (LASC) 170097 973,78 USD 131 167 17025 UsD L0497 5303 o.oG
= L% Dipporiunity 1LED) 48 102 634 P UtD g1 M6 raa ush AR 97 403 [ 84 ]H]
=15 Systensats Delenshe (USDH 64 474 S05.08 50 B8 547 86579 USD a7 803 hoo
—UIS Total Yied (LE0) 307 109 863,79 Ush 321 663 212,24 USD ka7 903 o.on
= LI5A Enhaniced (UA0H IS EFIFEUED 312 508 926,26 V5D 047 s803 Goe
—ILISE Grosyth (USCH 626 206 804 63 UsD 666 736 S66.71 UsD AD g7 403 000
LB fLie) Euity SICAY
Arnial Repor &5 of 30 My 30 E
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2019
273,758,239.88 32,308,947
1,084,709.19 128,017
272,673,530.69 32,180,930
395,740.733
55,205.810
155.85 18,393
128.18 13,833
2019
741,153,141.79 87,470,894
7,839,511.48 925,219
733,313,630.31 86,545,675
1,324,912.645
655,089.246
214.19 25,279
167.97 18,127
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2019
879,924,260.69 94,961,426
1,598,755.01 172,538
878,325,505.68 94,788,889
1,038,693.585
144 48 15,592
2019
1,895,689,010.96 204,582,758
31,183,546.89 3,365,328
1,864,505,464.07 201,217,430
1,716,514.229
150.05 16,193
2019
547,385,712.27 59,073,866
4,649,384.06 501,762
542,736,328.21 58,572,105
813,322.978
191.27 20,642
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1,984,604.011 61,321.544 1,923,282.467
2011 0.000 0.000 0.000
224,797.664 30,739.783 194,057.881
0.000 0.000 0.000
574,533.413 647,443.952 1,850,371.928
2012 0.000 0.000 0.000
29,384.919 65,776.150 157,666.650
0.000 0.000 0.000
349,637.209 611,336.494 1,588,672.643
2013 0.000 0.000 0.000
29,717.516 74,736.844 112,647.322
0.000 0.000 0.000
278,459.838 494,348.807 1,372,783.674
2014 0.000 0.000 0.000
105,522.796 44,409.996 173,760.122
0.000 0.000 0.000
221,209.641 390,138.657 1,203,854.658
2015 0.000 0.000 0.000
58,331.544 84,936.022 147,155.644
0.000 0.000 0.000
199,130.208 531,535.378 871,449.488
2016 0.000 0.000 0.000
13,617.207 58,622.433 102,150.418
0.000 0.000 0.000
55,650.485 336,023.310 591,076.663
2017 1,152.698 0.000 1,152.698
17,719.590 36,818.566 83,051.442
10,329.749 0.000 10,329.749
65,249.530 137,070.360 519,255.833
2018 30,322.066 652.698 30,822.066
17,416.095 28,760.233 71,707.304
6,904.625 2,455.114 14,779.260
17,887.495 120,623.242 416,520.086
2019 0.000 18,725.452 12,096.614
748.374 9,232.652 63,223.026
0.000 0.000 14,779.260
2010 12 10 2010

2010 12 20

285/357
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2013 106,388.650 56,939.653 49,448.997
0.000 0.000 0.000
3,634,511.532 833,669.990 2,850,290.539
r014 11,290.000 0.000 11,290.000
3,801,552.674 169,594.260 3,631,958.414
0.000 0.000 0.000

8,664,727.219 | 3,487,804.520 | 8,027,213.238

2015 101,511.000 6,900.000 105,901.000
7,889,139.049 | 2,356,844.466 | 9,164,252.997

129,173.000 0.000 129,173.000
6,235,638.771 | 5,242,387.812 | 9,020,464.197

2016 47,984.000 31,465.000 122,420.000
4,149,765.802 | 4,935,371.975 | 8,378,646.824

356,209.000 106,208.000 379,174.000
1,606,064.512 | 5,655,701.413 | 4,970,827.296

2017 500.000 35,540.000 87,380.000
82,986.024 4,806,817.167 | 3,654,815.681

0.000 (175,907.000¢ 2y | 203,267.000
312,483.769 3,156,090.551 | 2,127,220.514

2018 0.000 23,644.000 63,736.000
11,456.488 2,007,122.688 | 1,659,149.481

0.000 41,202.000 162,065.000
99,823.626 734,174.131 1,492,870.009

2015 0.000 17,915.000 45,821.000
11,847.746 865,929.108 805,068.119

0.000 78,445.000 83,620.000

2010 11 25
2012 14 2013 10 15

2017

1,300
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2010 364,960.714 137,040.314 233,031.152
0.000 0.000 0.000
2011 161,517.279 122,836.589 271,711.842
0.000 0.000 0.000
2012 45,966.488 199,415.782 118,262.548
0.000 0.000 0.000
2013 9,795.417 31,523.135 96,534.830
0.000 0.000 0.000
2014 4,886.933 13,657.502 87,764.261
0.000 0.000 0.000
2015 4,732.074 23,505.017 68,991.318
0.000 0.000 0.000
2016 7,054.196 27,501.934 48,543.580
0.000 0.000 0.000
2017 93,374.150 40,051.943 101,865.787
0.000 0.000 0.000
2018 1,030,087.126 309,563.674 822,389.239
0.000 0.000 0.000
2019 349,805.303 459,779.059 712,415.483
18,082.973 0.000 18,082.973
2008 26
2008 26
2016 63,954.272 8,454.650 55,499.622
0.000 0.000 0.000
2017 739,208.941 82,719.330 711,989.233
0.000 0.000 0.000
2018 2,162,083.051 458,098.101 2,415,974.183
8,840.991 0.000 8,840.991
2019 455,043.348 1,017,825.300 1,853,192.231
80,218.624 24,360.539 64,699.076

2016

29

287/357
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2013 404,153.621 3,032.651 401,120.970
0.000 0.000 0.000
2014 2,403,496.187 376,054.737 2,428,562.420
71,870.000 0.000 71,870.000
2015 3,184,919.435 1,279,312.336 4,334,169.519
296,236.000 118,885.000 249,221.000
2016 870,806.807 2,416,489.928 2,788,486.398
43,830.000 90,242.000 202,809.000
2017 989,754.684 1,457,094.411 2,321,146.671
19,642.176 95,749.000 126,702.176
2018 263,673.613 1,310,925.858 1,273,894.426
0.000 59,830.953 66,871.223
2019 276,184.754 574,556.100 975,523.080
0.000 5,295.000 61,576.223

2013

288/357
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2019
1993 1993
2002 2002 12 20
2007 2007 13
2010 2010 12 17
1915 1915 10
2013 2013 12
2011 61
2009 65
2013 39
2010
2009 65
2010

Registre de Commerce et des Sociétés

Recueil Electronique des Sociétés et des Associations
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1,406
1960
Holding

Investment Trust
1968

1959

8,410 1,800
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2019 31

1959
Pan-

Selected Risks Investments

United States Trust Investment Fund

2,420

1965

1983 5 20

1915

2019 31
Idem
Idem
1972 12 22
30
1999
1.1
1988
25
1.2
1983 25

1988 30

10

19

1998

1988

290/357

22

30

Commonwealth and European

1967
2019 31
3 4,814 1,400
4 3,504 4,900
1998 12 23
1983
1915
1988 30
85 611
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2002 12 20 2002
2001 107 2001 108 2002 2002
12 31 2003
2002 1988 30 1988 30
2004 13 2007 13
2010 12 17 2010 2009
13 2009 65 2010
2010 12 24 2011 2012 2002
2002 2011 2010
2010 2013 12 2013
2013 2013 15
2014 23 2014 91
2016 10
2016 10 2016 12 2016
2010 2018
2018
1.3
1991 19 1991
2007 13 2007 13 1991
2007
2007 2013 2007 2013 15
2007
2016 23 2016 2016 2016 28
2016
1.4
2016 23 2013 2010
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2010 12 17
2.1.
2.1.1. 2010
2010
2010 2013
2013
2.1.2. 2010
2.1.3. 2010
2010 41
/
2.1.4. 2010
2010
2.1.5. 2003 22 03 88 2002
2010
2002 41 2010 41
20

20
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25
2002
2010
2.1.6. 2010
fonds commun de placement FCP , common fund
investment companies
2010 1915
2.2.
2010 11 23 27 28 66 91
94 96 98 99 125
2.2.1.
2010 41
1134 1710 1779 1787
1984 2010
2010 12 2010

11
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1,250,000

2,500,000

2010 1 FCP

FCP

2.2.1.1.
2010

2010 41 52

10
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10
2018 18 02
50
50
10
12
2007 07 308
2011 30

11 512 2010 28 2011 14
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2010 12 22 10

2010

10,000,000 2013 34

2010

10

10 12 13
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10

10
20

10

40

20

35

25

80

10 10
10

40

35

2013 34

20
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11 15
12 10
35
13
30

100

20

10

30

20

11

35

2010
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14

15

10
10
2010
25
10

13
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11

2010

10 13 15
10



16

17

18

19

20

15

2010 41

10
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10 11 12 13

11 13

10

10
15

85
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2010 41 42
21
10
2010
2007
2007 16 2007 16

2002 2008

08 380 2008 19
2002

2008

301/357
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2010

2007 19
2008 11 26
08 339
356 11 512



2008 11 26
08/380
08/339
/07-044
08/380
2011
2010 19 10 049
2009 65 2010
2010 12 22
2009 65 2010
2010 12 22 10 5
11 509
10 4
2011 30 11 512
2012
2010 12 17 15
2010 12 17
2012 10 24
2013 10 15
2014 6 27 14/589
2014 22 14 591

2014 30 14 592

302/357
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08/380

2007

21

2010 43

2010 44

2011 15

11/512 18/698

27
12 546
13-02

2014 937
13 559
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2012 2012 832
2015 2365
/10-049 ESMA 2014 12
14/598
2015 27 15 609
/
2015 16 15/611
2015 12 15 627
2015 12 28 15/631
2010
2016 10 11 16 644
2018
23 18/698
2002 2010
2011 30
11 512 18/698
2011 12 31
14 592

2014 937
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2010 91
2010

91 75

2.2.1.2.
2010 16 15
2.2.1.2.1 2010 16
125 125
2010
2010 125

Sociétés et des Associations
2010 125

2011 61
2011 61

2010

2010 88

89

2010

2010

126
125
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Audit report

To the Shareholders of
UBS (Lux) Equity SICAV

Our opinion

In our opinion, the accompanying financial statements give atrue and fair view of the financial position of UBS (Lux)
Equity SICAV (the “Fund”) and of each of its subfunds as at 31 May 2019, and of the results of their operations and
changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements.

What we have audited

The Fund's financial statements comprise;
the combined statement of net assets for the Fund and the statement of net assets for each of the subfunds as at 31 May
2019;
the statement of investments in securities and other net assets as at 31 May 2019;
the combined statement of operations for the Fund and the statement of operations for each of the subfunds for the
year then ended;
the statement of changes in net assets for each of the subfunds for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016) and
with International Standards on Auditing (ISASs) as adopted for Luxembourg by the “Commission de Surveillance du
Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and | SAs as adopted for Luxembourg by
the CSSF are further described in the “Responsibilities of the “ Réviseur d entreprises agréé” for the audit of the financia
statements” section of our report.

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

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants Code of
Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements. We have fulfilled our other ethical responsibilities
under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information stated in the annual report but does not include the financial statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information identified
above and, in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.
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Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial statementsin
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors of the Fund determines is necessary to enable
the preparation of financia statementsthat are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund's and each
of its subfunds ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund
or close any of its subfunds or to cease operations, or has no realistic alternative but to do so.

Responsihilities of the “ Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as awhole are free
from material misstatement, whether due to fraud or error, and to issue an audit report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the
Law of 23 July 2016 and with 1SAs as adopted for L uxembourg by the CSSF will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered materia if, individualy or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional scepticism throughout the audit. We also:

identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control;

obtain an understanding of internal control relevant to the audit 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 Fund's internal
control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors of the Fund;

conclude on the appropriateness of the Board of Directors of the Fund's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Fund's or any of its subfunds ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our audit report to the related disclosuresin the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our audit report. However, future events or conditions may cause the Fund or
any of its subfunds to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 27 August 2019
Represented by

Alain Maechling
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Only the German version of the present annual report has been audited by the “Réviseur d entreprise agréé’.
Consequently, the Audit Report refers to the German version of the report; other versions result from a conscientious
transation made under the responsibility of the Board of Directors of the Fund. In case of differences between the
German version and the trand ation, the German version shall be the authentic text.
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Prufungsvermerk

An die Aktionare der
UBS (Lux) Equity SICAV

Unser Prifungsurteil

Nach unserer Beurteilung vermittelt der beigefiigte Abschluss in Ubereinstimmung mit den in Luxemburg geltenden
gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des Abschlusses ein den
tatschlichen Verhaltnissen entsprechendes Bild der Vermogens - und Finanzlage der UBS (Lux) Equity SICAV und
ihrer jeweiligen Teilfonds (der Fonds ) zum 31. Mai 2019 sowie der Ertragslage und der Entwicklung des
Fondsvermégens fir das an diesem Datum endende Geschéftsjahr.

Was wir gepriift haben

Der Abschluss des Fonds besteht aus:
der kombinierten Nettovermogensaufstellung des Fonds und der Nettovermégensaufstellung der Teilfonds zum 31.
Mai 2019;
der Aufstellung der Wertpapierbesténde und anderer Nettovermégenswerte der Teilfonds per 31. Mai 2019;
der kombinierten Ertrags - und Aufwandsrechnung des Fonds und der Ertrags- und Aufwands- rechnung der Teilfonds
fr das an diesem Datum endende Geschéftsjahr;
der Verédnderungen des Nettovermdgens der Teilfonds fir das an diesem Datum endende Geschéftsjahr; und
einer Zusammenfassung bedeutsamer Rechnungslegungsmethoden und anderen erléuternden Informationen (Anhang).

Grundlage flr das Prifungsurteil

Wir fuhrten unsere Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 (iber die Priifungstatigkeit
(Gesetz vom 23. Juli 2016) und nach den fir Luxemburg von der Commission de Surveillance du Secteur
Financier  (CSSF) angenommenen internationalen Prifungsstandards (ISAs) durch. Unsere Verantwortung gemass
dem Gesetz vom 23. Juli 2016 und den fur Luxemburg von der CSSF angenommenen ISAs wird im Abschnitt
Verantwortung des  Réviseur d entreprises agréé  fur die Abschlussprifung — weitergehend beschrieben.

Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet sind, um als
Grundlage fur unser Prifungsurteil zu dienen.

Wir sind unabhéngig von dem Fonds in Ubereinstimmung mit dem fir Luxemburg von der CSSF angenommenen

International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants  (IESBA Code)
sowie den beruflichen Verhatensanforderungen, die wir im Rahmen der Abschlusspriifung einzuhalten haben und haben
alle sonstigen Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfiillt.

Sonstige Informationen
Der Verwaltungsrat des Fonds ist verantwortlich fir die sonstigen Informationen. Die sonstigen Informationen
beinhalten die Informationen, die im Jahresbericht enthalten sind, jedoch beinhalten sie nicht den Abschluss oder unseren

Prufungsvermerk zu diesem Abschluss.

Unser Prifungsurteil zum Abschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlei Sicherheit
jedweder Art auf diese Informationen.
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Im Zusammenhang mit der Prifung des Abschlusses besteht unsere Verantwortung darin, die sonstigen Informationen
zu lesen und dabei zu beurteilen, ob eine wesentliche Unstimmigkeit zwischen diesen und dem Abschluss oder mit den
bei der Abschlussprifung gewonnenen Erkenntnissen besteht oder auch ansonsten die sonstigen Informationen
wesentlich falsch dargestellt erscheinen. Sollten wir auf Basis der von uns durchgefiihrten Arbeiten schlussfolgern, dass
sonstige Informationen wesentliche falsche Darstellungen enthalten, sind wir verpflichtet, diesen Sachverhat zu
berichten. Wir haben diesbeziiglich nichts zu berichten.

Verantwortung des Verwaltungsrates des Fonds fir den Abschluss

Der Verwaltungsrat des Fonds ist verantwortlich fur die Aufstellung und sachgerechte Gesamtdarstellung des
Abschlusses in Ubereinstimmung mit den in Luxemburg geltenden gesetzlichen Bestimmungen und Verordnungen zur
Aufstellung des Abschlusses und fur die internen Kontrollen, die er als notwendig erachtet, um die Aufstellung des
Abschlusses zu ermdglichen, der frei von wesentlichen unzutreffenden Angaben ist, unabhéngig davon, ob diese aus
Unrichtigkeiten oder Verstdssen resultieren.

Bei der Aufstellung des Abschlusses ist der Verwaltungsrat des Fonds verantwortlich fir die Beurteilung der Fahigkeit
des Fonds und seiner Teilfonds zur FortfUhrung der Téatigkeit und, sofern einschldgig, Angaben zu Sachverhalten zu
machen, die im Zusammenhang mit der Fortflhrung der Tétigkeit stehen, und die Annahme der
Unternehmensfortfihrung als Rechnungslegungsgrundsatz zu nutzen, sofern nicht der Verwaltungsrat des Fonds
beabsichtigt, den Fonds zu liquidieren oder einen/mehrere seiner Teilfonds zu schliessen, die Geschéftstétigkeit
einzustellen oder keine andere realistische Alternative mehr hat, als so zu handeln.

Verantwortung des  Réviseur d' entreprises agréé  fir die Abschlusspriifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Abschluss als Ganzes frei von
wesentlichen unzutreffenden Angaben, entweder aus Unrichtigkeiten oder aus Verstdssen ist, und darilber einen
Prufungsvermerk, der unser Prifungsurteil enthélt, zu erteilen. Hinreichende Sicherheit entspricht einem hohen Grad an
Sicherheit, ist aber keine Garantie dafiir, dass eine Prifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und
nach den fur Luxemburg von der CSSF angenommenen ISAs stets eine wesentliche unzutreffende Angabe, falls
vorhanden, aufdeckt. Unzutreffende Angaben kénnen entweder aus Unrichtigkeiten oder aus Verstdssen resultieren und
werden als wesentlich angesehen, wenn verniinftigerweise davon ausgegangen werden kann, dass diese individuell oder
insgesamt die auf der Grundlage dieses Abschlusses getroffenen wirtschaftlichen Entscheidungen von Adressaten
beeinflussen kdnnten.

Im Rahmen einer Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fir
Luxemburg von der CSSF angenommenen I1SAs Uben wir unser pflichtgemésses Ermessen aus und bewahren eine
kritische Grundhaltung. Dartiber hinaus:

identifizieren und beurteilen wir das Risiko von wesentlichen unzutreffenden Angaben im Abschluss aus
Unrichtigkeiten oder Verstéssen, planen und fuhren Prifungshandlungen durch as Antwort auf diese Risiken und
erlangen Prifungsnachweise, die ausreichend und angemessen sind, um als Grundlage fir unser Prifungsurteil zu
dienen. Das Risiko, dass wesentliche falsche Angaben nicht aufgedeckt werden, ist bel Verstdssen hoher als bel
Unrichtigkeiten, da Verstdsse betriigerisches Zusammenwirken, Falschungen, beabsichtigte Unvollstandigkeiten,
irreflihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten kdnnen;

gewinnen wir ein Versténdnis von dem fir die Abschlussprifung relevanten internen Kontrollsystem, um
Prufungshandlungen zu planen, die unter den gegebenen Umsténden angemessen sind, jedoch nicht mit dem Ziel, ein
Prifungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben;

beurteilen wir die Angemessenheit der durch den Verwaltungsrat des Fonds angewandten Bilanzie - rungsmethoden,
der rechnungslegungsrel evanten Schatzungen und den entsprechenden Anhangsangaben;

schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der Fortfiihrung der
Tétigkeit durch den Verwaltungsrat des Fonds sowie auf der Grundlage der erlangten Prifungsnachweise, ob eine
wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die bedeutsame Zweifel an
der Fahigkeit des Fonds oder einer seiner Teilfonds zur Fortfihrung der Tétigkeit aufwerfen kdnnten. Sollten wir
schlussfolgern, dass eine wesentliche Unsicherheit besteht, sind wir verpflichtet, im Prifungsvermerk auf die
dazugehérigen Anhangsangaben zum Abschluss hinzuweisen oder, falls die Angaben unangemessen sind, das
Prifungsurteil zu modifizieren. Diese Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des
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Prifungsvermerks erlangten Priifungsnachweise. Zukinftige Ereignisse oder Gegebenheiten kdnnen jedoch dazu
fuhren, dass der Fonds oder einer seiner Teilfonds seine Tatigkeit nicht mehr fortfUhren kann;
beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Abschlusses einschliesslich der Anhangsangaben
und beurteilen, ob dieser die zugrundeliegenden Geschéftsvorfélle und Ereignisse sachgerecht darstellt.

Wir kommunizieren mit den fur die Uberwachung Verantwortlichen, unter anderem den geplanten Prifungsumfang und

Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwéachen im internen Kontrollsystem,
die wir im Rahmen der Prifung identifizieren.

PricewaterhouseCoopers, Société coopérative Luxemburg, 27. August 2019
Vertreten durch

Alain Maechling
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Audit report

To the Shareholders of
UBS (Lux) Equity SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of UBS (Lux)
Equity SICAV and of each of its subfunds (the “Fund”) as at 31 May 2018, and of the results of their operations and
changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements.

What we have audited

The Fund's financial statements comprise:
the statement of net assets as at 31 May 2018;
the statement of investments in securities and other net assets as at 31 May 2018;
the statement of operations for the year then ended;
the statement of changes in net assets for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession(Law of 23 July 2016) and
with International Standards on Auditing (ISASs) as adopted for Luxembourg by the “Commission de Surveillance du
Secteur Financier” (CSSF). Our responsibilities under those Law and standards are further described in the
“Responsihilities of the “Réviseur d entreprises agréé” for the audit of the financial statements” section of our report.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants Code of
Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements. We have fulfilled our other ethical responsibilities
under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information stated in the annual report but does not include the financial statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information identified
above and, in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.
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Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial statementsin
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors of the Fund determines is necessary to enable
the preparation of financial statementsthat are free from material mis- statement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund's ahility to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund or to cease operations, or has
no realistic aternative but to do so.

Responsihilities of the “ Réviseur d’entreprises agré€” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financia statements as awhole are free
from material misstatement, whether due to fraud or error, and to issue an audit report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the
Law of 23 July 2016 and with 1SAs as adopted for Luxembourg by the CSSF will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered materia if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional scepticism throughout the audit. We also:

identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control;

obtain an understanding of internal control relevant to the audit 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 Fund's internal
control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors of the Fund;

conclude on the appropriateness of the Board of Directors of the Fund' s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Fund's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our audit report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audit report. However, future events or conditions may cause the Fund to
cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.
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Luxembourg, 20 August 2018

PricewaterhouseCoopers, Société coopérative

Represented by

Alain Maechling

Only the German version of the present annua report has been audited by the “Réviseur dentreprise agrée’.
Consequently, the Audit Report refers to the German version of the report; other versions result from a con- scientious

trandation made under the responsibility of the Board of Directors of the Fund. In case of differences between the
German version and the trandation, the German version shall be the authentic text.
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Prufungsvermerk

An die Aktionare der
UBS (Lux) Equity SICAV

Unser Prifungsurteil

Nach unserer Beurteilung vermittelt der beigefiigte Abschluss in Ubereinstimmung mit den in Luxemburg geltenden
gesetzlichen Bestimmungen und Verordnun- gen betreffend die Aufstellung und Darstellung des Abschlusses ein den
tatséchlichen Verhaltnissen entsprechendes Bild der Vermdgens - und Finanzlage der UBS (Lux) Equity SICAV und
ihrer jeweiligen Teilfonds (der <Fonds>) zum 31. Mai 2018 sowie der Ertragsage und den Verdnderungen des
Nettovermdgens fiir das an diesem Datum endende Geschéftsgahr.

Was wir gepriift haben

Der Abschluss des Fonds besteht aus:
der Nettovermogensaufstellung zum 31. Mai 2018;
der Aufstellung der Wertpapierbesténde und anderer Nettovermogenswerte zum 31. Mai 2018;
der Ertrags - und Aufwandsrechnung fir das an diesem Datum endende Geschéftsjahr;
den Verdnderungen des Nettovermdégens fir das an diesem Datum endende Geschéftgjahr; und
einer Zusammenfassung bedeutsamer Rechnungs - legungsmethoden und anderen erléauternden Infor - mationen
(Erlauterungen).

Grundlage fur das Prifungsurteil

Wir fihrten unsere Abschlussprifung in Ubereinstim - mung mit dem Gesetz vom 23. Juli 2016 Uber die Prii -
fungstétigkeit ( Gesetz vom 23. Juli 2016) und nach den fur Luxemburg von der <Commission de Surveillance du
Secteur Financier> (CSSF) angenommenen internationalen Prifungsstandards (ISA) durch. Unsere Verantwortung
gemass dieser Verordnung, diesem Gesetz und diesen Standards wird im Abschnitt <V erantwortung des <Réviseur d
entreprises agréé&> fir die Abschlusspriifung> weitergehend beschrieben.

Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet sind, um als
Grundlage fir unser Prifungsurteil zu dienen.

Wir sind unabhéngig von dem Fonds in Ubereinstimmung mit dem fur Luxemburg von der CSSF angenommenen
<International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants> (IESBA Code)
sowie den beruflichen Verhatensanforderungen, die wir im Rahmen der Abschlusspriifung einzuhalten haben und haben
alle sonstigen Berufspflichten in Uber- einstimmung mit diesen Verhaltensanforderungen erfiillt.

Sonstige Informationen

Der Verwaltungsrat des Fonds ist verantwortlich fir die sonstigen Informationen. Die sonstigen Informationen
beinhalten die Informationen, die im Jahresbericht enthalten sind, jedoch beinhalten sie nicht den Abschluss oder unseren
Prufungsvermerk zu diesem Abschluss.

Unser Prifungsurteil zum Abschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlei Sicherheit
jedweder Art auf diese Informationen.

Im Zusammenhang mit der Prifung des Abschlusses besteht unsere Verantwortung darin, die sonstigen Informationen
zu lesen und dabei zu beurteilen, ob eine wesentliche Unstimmigkeit zwischen diesen und dem Abschluss oder mit den
bei der Abschlussprifung gewonnenen Erkenntnissen besteht oder auch ansonsten die sonstigen Informationen
wesentlich falsch dargestellt erscheinen. Sollten wir auf Basis der von uns durchgefiihrten Arbeiten schlussfolgern, dass
sonstige Informationen wesentliche falsche Darstellungen enthalten, sind wir verpflichtet, diesen Sachverhalt zu
berichten. Wir haben diesbezliglich nichts zu berichten.

Verantwortung des Verwaltungsrates des Fonds und der fiir die Uberwachung Verantwortlichen fiir den Abschluss
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Der Verwaltungsrat des Fonds ist verantwortlich fir die Aufstellung und sachgerechte Gesamtdarstellung des
Abschlusses in Ubereinstimmung mit den in Luxemburg geltenden gesetzlichen Bestimmungen und Verordnungen zur
Aufstellung des Abschlusses und fur die internen Kontrollen, die er als notwendig erachtet, um die Aufstellung des
Abschlusses zu ermdglichen, der frei von wesentlichen unzutreffenden Angaben ist, unabhéngig davon, ob diese aus
Unrichtigkeiten oder Verstdssen resultieren.

Bei der Aufstellung des Abschlussesist der Verwal - tungsrat des Fonds verantwortlich fir die Beurteilung der Fahigkeit
des Fonds zur Fortfihrung der Tétigkeit und, sofern einschldgig, Angaben zu Sachverhaten zu machen, die im
Zusammenhang mit der Fortfihrung der Tétigkeit stehen, und die Annahme der Unternehmensfortfihrung as
Rechnungslegungsgrundsatz zu nutzen, sofern nicht der Verwaltungsrat des Fonds beabsichtigt, den Fonds zu
liquidieren, die Geschéftstétigkeit einzustellen oder keine andere realistische Alternative mehr hat, als so zu handeln.

Die fiir die Uberwachung Verantwortlichen sind zustandig fiir die Beaufsichtigung des Abschlusserstellungsprozesses.
Verantwortung des <Réviseur d entreprises agréé> fiir die Abschlusspriifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Abschluss

als Ganzes frei von wesentlichen unzutreffenden Angaben, entweder aus Unrichtigkeiten oder aus Verstéssen ist, und
darliber einen Prifungsvermerk, der unser Prifungsurteil enthélt, zu erteilen. Hinreichende Sicherheit entspricht einem
hohen Grad an Sicherheit, ist aber keine Garantie dafiir, dass eine Priifung in Ubereinstimmung mit dem Gesetz vom 23.
Juli 2016 und nach den fir Luxemburg von der CSSF angenommenen ISAs stets eine wesentliche unzutreffende
Angabe, falls vorhanden, aufdeckt. Unzutreffende Angaben kdnnen entweder aus Unrichtigkeiten oder aus Verstdssen
resultieren und werden als wesentlich angesehen, wenn verninftigerweise davon ausgegangen werden kann, dass diese
individuell oder insgesamt die auf der Grundlage dieses Abschlusses getroffenen wirtschaftlichen Entscheidungen von
Adressaten beeinflussen konnten.

Im Rahmen einer Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fir
Luxemburg von der CSSF angenommenen 1SAs tben wir unser pflichtgemésses Ermessen aus und bewahren eine
kritische Grundhaltung. Dartiber hinaus:

identifizieren und beurteilen wir das Risiko von wesentlichen unzutreffenden Angaben im Abschluss aus
Unrichtigkeiten oder Verstéssen, planen und fuhren Prifungshandlungen durch als Antwort auf diese Risiken und
erlangen Prifungsnachweise, die ausreichend und angemessen sind, um als Grund - lage fir unser Prifungsurteil zu
dienen. Das Risiko, dass wesentliche falsche Angaben nicht aufgedeckt werden, ist bel Verstdssen hoher als bel
Unrichtigkeiten, da Verstdsse betriigerisches Zusammenwirken, Falschungen, beabsichtigte Unvollstandigkeiten,
irreflihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten kdnnen;

gewinnen wir ein Versténdnis von dem fir die Abschlussprifung relevanten internen Kontrollsystem, um
Prufungshandlungen zu planen, die unter den gegebenen Umsténden angemessen sind, jedoch nicht mit dem Ziel, ein
Prifungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben;

beurteilen wir die Angemessenheit der durch den Verwaltungsrat des Fonds angewandten Bilanzie - rungsmethoden,
der rechnungslegungsrel evanten Schatzungen und den entsprechenden Anhangsan- gaben;

schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der Fortfiihrung der
Tétigkeit durch den Verwaltungsrat des Fonds sowie auf der Grundlage der erlangten Prifungsnachweise, ob eine
wesentliche Unsicher - heit im Zusammenhang mit Ereignissen oder Gege - benheiten besteht, die bedeutsame Zweifel
an der Fahigkeit des Fonds zur Fortfihrung der Tétigkeit aufwerfen konnten. Sollten wir schlussfolgern, dass eine
wesentliche Unsicherheit besteht, sind wir ver- pflichtet, im Priifungsvermerk auf die dazugehérigen Anhangsangaben
zum Abschluss hinzuweisen oder, falls die Angaben unangemessen sind, das Prifungsurteil zu modifizieren. Diese
Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des Prifungsvermerks erlangten
Prifungsnachweise. Zukinftige Ereignisse oder Gegebenheiten kénnen jedoch dazu fihren, dass der Fonds seine
Tétigkeit nicht mehr fortfihren kann;

beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Abschlusses einschliesslich der
Anhangsangaben und beurteilen, ob dieser die zugrundeliegenden Geschéftsvorféle und Ereignisse sachgerecht
darstellt.
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Wir kommunizieren mit den fur die Uberwachung Verantwortlichen, unter anderem den geplanten Priifungsumfang und

Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwéchen im internen Kontrollsystem,
die wir im Rahmen der Prifung identifizieren.

Luxemburg, 20. August 2018

PricewaterhouseCoopers, Société coopérative

Vertreten durch

Alain Maechling
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