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34,993,537.25 9.01
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2020
1,000
ALIBABA GROUP HLDG SPON 68.51 125.21 8,578,810.75 205.03 14,047,425.42 93
ADS EACH REP ONE ORD-ADR ) ) DR ) U )
TENCENT HLDGS LIMI
HKDO. 00002 199.40 31.42 6,264,427.67 49.52 9,873,693.12 .98
T
HDFC BANK INR1 440.86 7.08 3,119,886.93 16.32 7,193,148.68 .09
TAL EDUCATION GRP ADS EA
REPR 2 CL A ORD SHS 102.80 6.00 617,202.51 55.16 5,670,558.32 .01
LG HOUSEHOLD&HEALT
KRIS000 5.52 488.28 2,692,858.08| 1,005.35 5,544,516.20 .92
KWEICHOW MOUTAI *A"CNY1 33.59 82.29 2,763,722.58 151.22 5,078,892.56 .59
CHINA NENGNIU DAIR 1,367.00 3.08 4,214,521.73 3.59 4,901,370.06 .47
HKDO. 1
0SOTSPA PCL THBL(ALIEN) 3,198.10 0.79 2,533,614.22 1.32 4,231,363.49 .99
JOYOUNG CO. LTD. *A*CNY1 1,020.06 3.26 3,324,792.33 3.86 3,938,671.16 .78
10 |PHILIPPINE SEVEN PHP1 1,292.63 1.38 1,778,128.29 2.98 3,854,439.72 .73
11 |LI NING CO LTD HKDO.1 1,428.00 0.81 1,161,836.84 2.63 3,755,339.76 .66
12 TECHTRONIC INDUSTR 451.50 5.98 2,701,574.59 8.09 3,651,825.46 .58
HKDO.1
13 ZHEJIANG SUPCR €00 331.46 6.92 2,293,458.72 10.51 3,482,980.08 .46
"A"CNY1
14 |CHINA MOBILE LTD NPV 419.00 9.51 3,986,539.07 7.86 3,294,895.64 .33
15 PING AN INSURANCE 295.00 11.91 3,512,470.55 11.12 3,279,123.32 .32
"H*CNY1
16 |NIEN MADE ENTERPRI TWD10 398.00 8.01 3,187,313.17 8.06 3,207,186.38 .27
17 | CROMPTON GREAVES C INR2 804.99 3.59 2,887,612.10 3.87 3,111,672.86 .20
18 | THAI BEVERAGE PUBL THB1 5,234.50 0.58 3,020,610.90 0.56 2,929,126.91 .07
19 GREE ELEC APPLICAN 325.70 8.40 2,734,680.19 8.47 2,758,432.04 .95
“A"CNY1
20 | COLGATE-PALM(IND) INR1.00 153.21 15.76 2,414,052.25 17.81 2,728,568.81 .93
21 GUDANG GARAVI(PERUS 759.60 4.99 3,787,526.33 3.55 2,700,095.88 .91
1DR500
22 NEW ORIENTAL ED & TECH 19.70 65.67 1,293,741.86 132.63 2,612,811.00 85
GRP INC SPON ADR ) ) T ) T )
23 |DLF LIMITED INR2 887.26 2.77 2,457,195.63 2.79 2,479,447.77 .75
24 [ITC INRL 885.92 3.37 2,989,796.81 2.74 2,424,770.75 .71
25 |MARICO LTD INR1 567.64 1.66 941,505.46 4.14 2,349,511.30 .66
26 |YIBIN WULIANGYE "A"CNY1 132.46 12.00 1,590,033.58 17.25 2,285,275.11 .62
YIHAL INTERNATIONA
27 USDO. 00001 336.00 0.76 254,539.73 6.69 2,247,815.99 .59
28 GALAXY ENTERTAINNE 338.00 6.25 2,113,777.96 6.60 2,230,844.23 .58
HKD0.10
29 |AIA GROUP LTD NPV 225.80 9.69 2,188,238.44 9.86 2,227,498.62 .58
30 |LT GROUP INC PHP1 11,981.40 0.48 5,714,475.84 0.18 2,103,649.44 .49
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2020
1,000
NESTLE SA CHFO.10(REGD) 198.56 70.62| 14,021,410.93 92.97| 18,459,870.87 .75
SAP AG ORD NPV 139.98 86.98| 12,174,831.93 111.56| 15,615,945.68 .02
17
ASTRAZENECA ORD USDO.25 187.85 62.69| 11,777,275.48 79.00| 14,840,844.29 .82
ENEL EURL 1,952.25 6.73| 13,131,778.60 7.58| 14,790,230.85 .81
SAMPO OYJ SERA"NPV 344.11 36.63| 12,604,538.65 36.88| 12,690,924.32 .27
ROCHE HLDGS AG
GENUSSCHEINE. NPV 42.59 282.56| 12,033,631.70 291.28| 12,404,956.15 .19
gg\é?:ORD'SK AS DKKO.2 225.41 45.67| 10,294,899.30 52.96| 11,938,849.63 .07
UNILEVER EUR0.16 245.77 54.04| 13,282,294.07 47.62| 11,702,148.09 .01
BNP PARIBAS EUR2 265.79 47.71| 12,679,611.20 43.79| 11,637,396.23 .00
10 |ASML HOLDING NV EUR0.09 45.14 164.75| 7,436,534.18 248.10| 11,198,985.90 .88
11 [CLAXOSMITHKLINE ORD 558.48 21.80| 12,177,120.82 18.17| 10,145,094.57 .61
GBPO.25
1o [VASTERCARD INC COM 38.03 250.71| 9,534,380.11 264.24| 10,048,629.66 59
USD0.0001 CLASS "A* : . PO : i .
13 [KONINKLIJKE PHILIPS NV 255.84 40.20| 10,285,654.15 38.72|  9,906,008.64 .55
EUR0.20
14 |SCHNEIDER ELECTRIC EURS 108.83 76.37| 8,311,476.10 90.50| 9,848,843.50 .54
15 |EQUINOR ASA NOK2.50 719.19 16.99| 12,222,542.34 13.58|  9,763,849.93 51
16 |LVMH VOET HENNESSY 24.01 226.27| 5,433,517.86 370.85|  8,905,221.05 29
EUR0.30
MICROSOFT CORP COM
17 | 4s00.0000125 N 57.78 94.79|  5,477,501.97 147.49|  8,522,394.13 .19
18 |PERNOD RICARD EUR1.55 56.70 160.03| 9,073,445.06 146.40|  8,300,880.00 .14
19 |AXA EUR2.29 388.74 24.19| 9,403,971.48 20.96| 8,145,941.93 .10
20 |DANONE EURO.25 126.31 76.81| 9,702,086.17 63.72| 8,048,345.76 .07
21 |EIFFAGE EUR4 81.87 89.74| 7,347,568.26 96.42| 7,894,098.24 .03
AIR LIQUIDE(L*)EUR5.5
22 1.91 72 173,126.7 122. 7 70. .
(POST-SUBDIVISION) 61.9 99 6,173,126.73 2 ,608,370.30 9%
23 |CREDIT AGRICOLE SA EUR3 696.85 11.95| 8,326,690.31 10.81|  7,532,959.31 94
24 |ZURICH INSURANCE GRP 21.18 331.26| 7,016,801.72 348.84|  7,389,083.59 .90
CHFO.10
25 |LEGRAND SA EUR4 106.85 73.60| 7,864,408.63 69.02| 7,375,063.08 .90
26 | VVENCHENER RUECKVE NPV 30.03 263.54| 7,914,852.68 230.70|  6,928,613.10 .78
(REGD)
LONDON STOCK EXCH ORD
27 | 00 06918604 74.26 48.92| 3,633,130.24 88.10|  6,542,307.04 .68
2g [SANDVIK AB NPV(POST 436.43 16.68| 7,280,528.32 14.87|  6,491,397.18 .67
SPLIT)
29 [NOVARTIS AG CHFO.50 75.83 84.48|  6,406,323.55 76.42| 5,794,626.94 .49
(REGD)
ALLIANZ SE NPV(REGD)
30 (VINKULIERT) 28.90 229.77|  6,640,931.17 194.80| 5,630,304.40 45
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2020
1,000
TENCENT HLDGS LIMI
HKDD 00002 N 2,610.80 34.99|  91,357,642.78 49.52|  129,279,027.12 01
TAL EDUCATION GRP ADS EA
REPR 2 CL A ORD SHS 2,328.20 19.72|  45,918,991.90 55.16| 128,423,677.48 .84
ALIBABA GROUP HLDG SPON
ADS EACH REP ONE ORD-ADR 569.26 158.49|  90,222,721.05 205.03| 116,715,787.86 .95
KWEICHOW MOUTAI *A*CNY1 441.21 118.09|  52,102,260.56 151.22|  66,718,172.65 11
TAIWAN SEMICON MAN TWD10 6,226.67 5.47|  34,073,821.68 10.44|  64,982,204.70 .98
PING AN INSURANCE 5,489.80 8.65| 47,493,874.57 11.12|  61,022,817.60 .68
“HCNYL
CHINA NERCHANTS BK 9,567.58 3.85|  36,795,071.41 4.71|  45,105,199.93 .46
"HCNYL
NETEASE INC ADR REP 25
Col USD0.0001 N 140.00 258.49|  36,188,179.07 321.93|  45,070,200.00 45
SHN INTL HLDGS HKD1 22,006.41 1.29|  28,454,616.64 1.91|  42,119,690.37 23
10 [ANHUI GUIING DISTL 3,688.42 0.93 3,441,364.44 9.21|  33,972,831.38 .60
*BCNYL
11 |NEW ORIENTAL ED & TECH 251.26 85.26|  21,422,641.27 132.63|  33,324,613.80 55
GRP INC SPON ADR . : e PRt : i .
12 |AIA GROUP LTD NPV 3,292.00 9.07| 29,848,571.25 9.86|  32,475,312.05 .49
13 |CHINA JINMAO HOLDI NPV 43,302.00 0.53|  22,757,412.52 0.73|  31,607,299.27 42
14 |PING AN BANK CO LT 14,477.57 2.10|  30,455,356.75 2.07|  30,032,148.99 .30
*ATCNYL
15 |HONG KONG EXCHANGE HKD1 896.00 31.83|  28,522,959.25 32.81|  29,401,921.67 25
YIHAI INTERNATIONA
16 | 1500 00001 4,288.00 3.23|  13,841,913.05 6.69|  28,686,413.61 .20
17 |CSPC PHARUACEUTICA 11,724.00 1.62|  19,034,797.54 2.28|  26,710,741.09 .05
HKDO. 10
18 |YIBIN WULIANGYE "A*CNY1 1,503.44 14.16|  21,286,460.61 17.25]  25,939,196.64 .99
19 |FAR EAST HORIZON L 29,134.00 0.94| 27,424,136.80 0.87|  25,451,559.27 .95
HKDO.01
20 |SSY GROUP LIMITED 29,191.07 0.39|  11,439,946.49 0.84|  24,452,896.10 .87
HKDO..02
21 |LI NING CO LTD HKDO.1 8,492.08 1.34| 11,418,715.74 2.63|  22,332,390.16 71
22 !:E’EZEIAL & Cou 8 28,403.81 0.61| 17,324,617.10 0.68|  19,420,972.55 .49
23 |CHINA RES LAND HKDO.10 3,362.00 2.25 7,552,982.91 4.61|  15,504,714.38 .19
24 |CHINA CONST BK *H"CNY1 18,102.45 0.72|  12,949,259.34 0.81|  14,630,025.14 .12
g5 |CHINASOFT INTL LTD 22,022.00 0.45 9,912,809.40 0.61]  13,503,670.17 03
HKD0.05(POST B/L CHANGE) T el : RO EEE : PEe BT .
26 |JMANGSU HENGRUI VE 1,043.53 8.33 8,692,423.07 12.03|  12,553,686.62 .96
*A"CNYL
o7 |CHINA O/SEAS LAND 3,670.94 2.05 7,532,151.16 3.35|  12,314,475.22 94
HKDO.10
28 |CHINA EVERBRIGHT HKD1 7,368.00 1.49|  10,964,158.23 1.67|  12,287,403.95 94
29 | SHENZHEN INVESTHEN 32,765.10 0.43|  14,216,358.9 0.34|  11,012,350.07 .84
HKDO.05
30 |KINGSOFT CORP USDO.0005 3,135.00 2.66 8,323,896.69 3.23|  10,134,568.27 .78
17
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2020
1,000
UBSCIRL)SELECT HONEY 0.13 10,000.00 1,301,360.00 10,000.00f 1,301,360.00 25
MARKET FUND-USD-S-DIST : T e B R )
UNIVERSAL DISPLAY COM 5.63 82.59 465,242.81 158.79 894,464.07 .24
UsDo.01
NANOSTRING TECHNOL COM
USDO.0001 22.44 26.46 593,684.34 35.66 800,174.74 .00
CHEGG INC COM USDO0.001 20.14 22.56 454,361.14 39.21 789,807.03 .97
1T
GENERAC HLDGS INC COM 7.62 46.61 355,144.50 102.99 784,783.80 .96
UsSDo.01
NERCURY SYSTENS IN COM 10.03 49.37 495,425.07 73.46 737,097.64 .84
Uspo.01
PERFORVANCE FOOD G COM 17.00 34.07 579,311.80 42.40 720,884.80 .80
Uspo.01
QTS REALTY TR INC COM
USD0.01 CL A 12.80 44.77 572,791.95 56.17 718,695.15 .80
TELADOC HEALTH INC COM
USD0..001 5.70 48.61 277,262.22 124.96 712,771.84 .78
10 |WIX.COM LTD COM ILS0.01 5.07 62.01 314,185.75 134.03 679,130.01 .70
1T
CLOUDFLARE INC COM
11 USDO.001 CL A . 31.73 18.60 589,951.92 21.30 675,742.50 .69
RUBICON PROJECT COM
12 USDO. 00001 57.77 10.47 604,571.20 11.35 655,632.75 .64
T
ALTERYX INC COM
13 USDO.0001 CL A . 4.65 39.85 185,335.49 139.62 649,372.62 .62
14 AVALARA INC COM 7.40 80.82 597,950.68 84.75 627,065.25 .57
USD0.0001
1T
15 TABULA RASA HEALTH COM 10.39 48.43 502,894.75 56.17 583,325.45 .46
USDO0.0001
T
GROCERY OUTLET HLD COM
16 USD0.001 18.38 30.61 562,645.78 31.65 581,695.35 .45
17 |LHC GROUP INC COM 4.79 103.09 493,716.16 121.46 581,671.94 .45
18 |WOODWARD INC COM 5.56 59.27 329,594.72 103.20 573,895.20 .43
19 EVERBRIDGE INC COM 5.43 107.33 582,686.34 105.66 573,628.14 .43
USD0.001
1T
20 VARONIS SYSTEWS IN COM 6.93 50.63 350,685.40 80.22 555,603.72 -39
USD0.001
1T
21 |NOVOCURE LTD COM USD0.00 7.58 30.48 230,944.26 72.75 551,299.50 .38
22 |EMCOR GROUP INC COM 7.07 53.02 375,044.33 76.92 544,055.16 .36
23 EEAEI INDS INC COM PAR 9.41 65.59 617,039.16 56.92 535,446.44 .34
24 WERNER ENTERPRISES COM 15.93 36.66 583,873.20 33.60 535,113.60 .34
UsDo.01
25 BOISE CASCADE COIP COM 14.84 32.83 487,083.05 35.48 526,452.24 .32
UsDo.01
26 CHARLES RIV LABS INTL 3.35 118.21 396,224.37 155.57 521,470.64 .30
INC COM
ALTRA INDUSTRIAL MOTION
27 CORP USDO.001 17.27 38.85 670,782.20 30.12 520,112.16 .30
28 LIVEPERSON INC COM 19.56 24.52 479,457.34 26.46 517,478.22 .29
USD0.001
1T
29 TENABLE HOLDINGS 1 COM 20.86 31.12 649,111.39 24.52 511,413.64 .28
USDO0.01 T
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2020
1,000
UNITEDHEALTH GRP COM 14.52 236.78 3,437,336.14 254.96 3,701,254.32 .62
UsD0.01
VISA INC COM STK
USDO.0001 17.72 137.38 2,434,589.27 181.76 3,221,150.72 -89
;;CNCO ANTHAL HEAL COM 110.61 27.06 2,993,217.21 27.40 3,030,768.80 .60
AMERIPRISE FINL INC COM 20.70 136.30 2,820,814.40 141.30 2,924,344.80 .44
ULTA BEAUTY INC COIf ST 11.26 271.84 3,060,963.89 257.09 2,894,833.40 .40
UsD0.01
DIGITAL REALTY TRU COM
STK USDO.01 23.91 129.27 3,090,684.25 120.11 2,871,709.99 .36
ELECTRONIC ARTS INC COM 27.46 96.19 2,641,525.01 101.37 2,783,822.94 .23
T
SALESFORCE. COM. INC. COM 16.29 175.71 2,862,167.80 170.40 2,775,645.60 .21
USDO0.001
1T
TRIMBLE INC COM NPV 68.31 42.18 2,881,408.69 39.48 2,696,957.76 .10
SYNCHRONY FINANCIA COM
10 USDO.001 92.08 32.45 2,987,612.37 29.10 2,679,469.80 .07
ONESPAWORLD HLDGS COM
11 USDO.0001 218.86 15.06 3,297,056.86 12.22 2,674,469.20 .06
12 PRUDENTIAL FINL COM 35.08 96.64 3,390,346.00 75.45 2,647,012.35 .02
UsD0.01
13 |LKQ CORP COM 89.05 32.12 2,860,145.64 29.58 2,634,039.84 .00
14 |US BANCORP COM USDO0.01 53.27 50.54 2,691,793.81 46.44 2,473,626.60 .76
15 EQEOCSRP AVER HLDG COM 13.27 168.64 2,236,963.19 175.69 2,330,527.85 .54
16 REYNOLDS CONSUMER COM 80.10 28.20 2,258,886.67 28.85 2,310,971.55 .51
USDO0.001
17 |AGCO CORP COM USD0.01 38.13 71.54 2,727,843.37 60.43 2,304,256.33 .50
18 |APTIV PLC COM USDO.01 26.76 84.68 2,265,957.15 78.11 2,090,223.60 .17
19 |MOHAWK INDS COM USD0.01 17.23 143.42 2,471,489.44 121.15 2,087,656.80 .17
20 22MSEMICONDUCTOR CORP 91.74 19.51 1,789,334.11 18.66 1,711,775.10 .60
21 |PTC INC COM USDO.01 20.27 75.65 1,533,421.02 75.55 1,531,398.50 .33
T
22 |WESTERN DIGITAL CORP COM 25.10 60.04 1,506,722.48 55.56 1,394,333.76 .12
KLA CORPORATION COM
23 USDO. 001 8.93 178.28 1,592,777.85 153.71 1,373,245.14 .09
24 TAKE THO INTERACTI COM 12.48 123.97 1,547,031.62 107.48 1,341,242.92 .04
UsDo.01
T
25 |MASCO CORP COM 32.19 40.28 1,296,472.56 41.32 1,329,884.20 .02
26 NXP SEICONDUCTORS 11.67 128.48 1,499,868.72 113.69 1,327,217.06 .02
EUR0.20
27 LYFT INC COM USDO.00001 33.01 45.66 1,507,385.00 38.12 1,258,341.20 .91
CLASS A
VMWARE INC COM STK
28 USDO.01 CLASS "A" . 9.99 163.29 1,531,020.25 120.52 1,203,753.76 .83
29 mggiH & NCLENNAN- CoM 10.01 107.49 1,076,175.21 104.56 1,046,854.72 .59
30 WALT DISNEY CO. DISNEY 7.29 146.80 1,070,292.56 117.65 857,786.15 .30

COM UsD0.01
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2020
21
566,858.02 62,031 97.82 10,704
2010 11 30
22
503,856.34 55,137 91.66 10,030
2011 11 30
23 480,776.80 52,611 106.39 11,642
2012 11 30 B ’ ) ’
24
432,050.94 47,279 109.07 11,936
2013 11 30
25
346,575.03 37,926 110.44 12,085
2014 11 30
26
238,731.56 26,124 97.23 10,640
2015 11 30
27 146,170.80 15,995 98.47 10,776
2016 11 30 B ’ ) ’
28
159,570.12 17,462 138.68 15,176
2017 11 30
29
118,341.18 12,950 121.15 13,257
2018 11 30
30
141,655.79 15,501 144 .98 15,865
2019 11 30
2019 154,604.54 16,918 139.52 15,268
161,206.43 17,641 143.12 15,662
138,503.71 15,156 133.03 14,557
145,522 .99 15,925 142.23 15,564
134,617.27 14,731 139.94 15,314
135,612.72 14,840 139.08 15,220
132,746.28 14,526 138.98 15,209
10 141,197.94 15,451 145.90 15,966
11 141,655.79 15,501 144.98 15,865
12 151,974 .37 16,631 149.93 16,407
2020 149,111.40 16,317 144 .82 15,848
141,428.32 15,477 141.14 15,445

2008 12
2008
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21

2010 11 30 594,820.94 71,569 465.46 56,004
22

2011 11 30 344,435.52 41,442 420.84 50,635
23

2012 11 30 333,929.18 40,178 517.29 62,240

24 446,451.94 53,717 631.17 75,942

2013 11 30 T ’ ) ’

25

2014 11 30 890,540.74 107,150 691.36 83,184
26

5015 11 30 1,105,120.30 132,968 818.58 98,492
27

2016 11 30 745,976.87 89,756 701.10 84,356
28

2017 11 30 578,752.41 69,635 787.54 94,757
29

2018 11 30 428,307.99 51,534 782.87 94,195
30

2019 11 30 424,756.63 51,107 908.31 109,288

2019 414,309.13 49,850 833.80 100,323

418,308.82 50,331 861.21 103,621

395,778.68 47,620 832.47 100,163

407,773.46 49,063 868.01 104,439

405,264.12 48,761 870.17 104,699

407,738.29 49,059 862.82 103,815

420,611.51 50,608 881.88 106,108

10 414,912.70 49,922 880.25 105,912

11 424,756.63 51,107 908.31 109,288

12 432,825.98 52,078 926.01 111,418

2020 425,983.22 51,254 920.49 110,753

388,272.64 46,717 847.47 101,968
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21
1,482,731.27 162,255 226.75 24,813
2010 11 30
22
922,506.09 100,950 170.20 18,625
2011 11 30
23
829,813.71 90,807 189.30 20,715
2012 11 30
24 864,162.79 94,565 234.23 25,632
2013 11 30 B ’ ) ’
25 604,181.80 66,116 244 .54 26,760
2014 11 30 T ’ ) ’
26
427,903.99 46,826 259.14 28,358
2015 11 30
27
388,149.11 42,475 279.54 30,590
2016 11 30
28
819,464.44 89,674 402.52 44,048
2017 11 30
29
872,831.52 95,514 376.03 41,149
2018 11 30
30
1,294,085.22 141,612 477.25 52,225
2019 11 30
2019 1,094,989.09 119,825 441.90 48,357
1,151,311.05 125,988 464.60 50,841
985,321.31 107,824 415.96 45,519
1,104,241.71 120,837 451.17 49,372
1,097,074.17 120,053 445.05 48,702
1,082,817.32 118,493 444 .28 48,618
1,098,005.03 120,155 440.76 48,232
10 1,225,471.72 134,103 471.70 51,618
11 1,294,085.22 141,612 477.25 52,225
12 1,411,845.27 154,498 506.69 55,447
2020 1,318,089.96 144,239 488.00 53,402
1,304,738.01 142,777 495.63 54,237
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21
11 A1 1 430.2 47,087
2010 11 30 9,398 3,066 30.29 ,08
22
340,917.87 37,307 449.34 49,171
2011 11 30
23
321,292.60 35,159 487.27 53,322
2012 11 30
24 288,283.87 31,547 656.74 71,867
2013 11 30 T ’ ) ’
25 152,743.91 16,715 662.66 72,515
2014 11 30 o ’ ) ’
26
122,445.14 13,399 665.85 72,864
2015 11 30
27
82,664.02 9,046 673.97 73,753
2016 11 30
28 44,009.21 4,816 784.18 85,813
2017 11 30 O ’ ) ’
29
58,594.74 6,412 849.90 93,005
2018 11 30
30
45,672.77 4,998 930.84 101,862
2019 11 30
2019 53,517.74 5,856 884 .86 96,830
52,915.56 5,791 919.64 100,636
48,229.08 5,278 853.64 93,414
51,389.24 5,624 927.66 101,514
51,560.14 5,642 945.68 103,486
49,341.91 5,399 916.69 100,313
45,557.54 4,985 857.67 93,855
10 44,794.76 4,902 876.47 95,912
11 45,672.77 4,998 930.84 101,862
12 45,018.46 4,926 935.72 102,396
2020 43,917.19 4,806 926.21 101,355
40,005.97 4,378 865.15 94,673
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21
1,610,611.30 176,249 87.55 9,581
2010 11 30
22
1,257,359.98 137,593 90.63 9,918
2011 11 30
23
1,179,542.74 129,077 101.23 11,078
2012 11 30
24 1,226,855.79 134,255 130.66 14,298
2013 11 30 T ’ ’ ’
25 505,505.60 55,317 149.91 16,405
2014 11 30 T ’ ’ ’
26
666,447.95 72,929 150.70 16,491
2015 11 30
27
76,070.31 8,324 151.39 16,567
2016 11 30
28 80,303.87 8,788 189.37 20,723
2017 11 30 B ’ ’ ’
29
72,042.33 7,884 194.18 21,249
2018 11 30
30
75,881.67 8,304 221.10 24,195
2019 11 30
2019 73,443.24 8,037 202.01 22,106
76,201.84 8,339 211.78 23,175
68,779.40 7,527 193.45 21,169
73,729.64 8,068 207.69 22,728
73,809.27 8,077 210.20 23,002
68,964.77 7,547 197.39 21,600
70,315.07 7,695 203.06 22,221
10 71,195.66 7,791 206.55 22,603
11 75,881.67 8,304 221.10 24,195
12 77,222.13 8,450 228.56 25,011
2020 73,529.26 8,046 222.29 24,325
65,853.23 7,206 200.19 21,907
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21 22.66
22 6.30
23 16.07
24 2.52
25 1.26
26 11.96
27 1.28
28 40.83
29 12.64
30 19.67
21 15.98
22 9.59
23 22.92
24 22.01
25 9.54
26 18.40
27 14.35
28 12.33
29 0.59
30 16.02
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21 11.63
22 24.94
23 11.22
24 23.73
25 4.40
26 5.97
27 7.87
28 43.99
29 6.58
30 26.92
21 33.78
22 4.43
23 8.44
24 34.78
25 0.90
26 0.48
27 1.22
28 16.35
29 8.38
30 9.52
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21 8.93
22 3.52
23 11.70
24 29.07
25 14.73
26 0.53
27 0.46
28 25.09
29 2.54
30 13.86

100x
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21 5,233,767.824 1,566,000.827 4,505,225.594
2010 11 30 132,010.000 103,655.000 76,350.000
22 3,303,413.140 3,721,023.783 4,087,614.951
2011 11 30 118,634.000 41,930.000 153,054.000
23 1,420,330.249 1,771,439.062 3,736,506.138
2012 11 30 61,405.000 35,484.000 178,975.000
24 753,124 .888 1,956,444.668 2,533,186.358
2013 11 30 69,432.000 113,246.000 135,161.000
25 160,622.813 855,017.480 1,838,791.691
2014 11 30 7,570.000 32,878.000 109,853.000
26 111,595.487 662,278.946 1,288,108.232
2015 11 30 8,700.000 40,025.000 78,528.000
27 94,630.478 601,702.235 781,036.475
2016 11 30 0.000 15,700.000 62,828.000
28 347,033.225 549,809.551 578,260.149
2017 11 30 4,397.785 37,097.785 22,928.000
29 379,048.345 473,068.349 484,240.145
2018 11 30 0.000 3,885.000 19,043.000
30 329,690.032 353,542.808 460,387.369
2019 11 30 0.000 0.000 19,043.000
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21 246,387.905 319,017.748 984,320.769
2010 11 30 934.000 798.000 3,603.000
22 121,155.737 368,101.308 737,375.198
2011 11 30 0.000 1,515.000 2,088.000
23 53,210.296 224,200.149 566,385.345
2012 11 30 2,970.000 1,083.000 3,975.000
24 174,270.311 204,735.369 535,920.287
2013 11 30 0.000 3,147.000 828.000
25 101,850.138 151,841.902 485,928.523
2014 11 30 2,478.000 683.000 2,623.000
26 123,660.293 121,064.885 488,523.931
2015 11 30 377.000 1,250.000 1,750.000
27 45,197.979 143,909.452 389,812.458
2016 11 30 0.000 365.000 1,385.000
28 35,629.432 73,538.740 351,903.150
2017 11 30 0.000 0.000 1,385.000
29 17,879.313 82,010.034 287,772.429
2018 11 30 0.000 0.000 1,385.000
30 5,259.936 77,364.745 215,667.620
2019 11 30 2,278.708 83.000 3,580.708
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21 4,050,534.062 2,710,323.466 6,320,616.646
2010 11 30 5,470.000 16,585.000 22,902.000
22 1,375,111.990 2,530,598.672 5,165,129.964
2011 11 30 18,425.000 10,265.000 31,062.000
23 594,024.441 1,805,001.736 3,954,152.669
2012 11 30 0.000 4,070.000 26,992.000
24 980,624 .477 1,814,295.024 3,120,482.122
2013 11 30 570.000 11,809.000 15,753.000
25 245,976.913 1,376,737.352 1,989,721.683
2014 11 30 4,590.000 12,283.000 8,060.000
26 407,052.379 996,843.278 1,399,930.784
2015 11 30 27.000 5,270.000 2,817.000
27 110,150.609 444 ,285.262 1,065,796.131
2016 11 30 0.000 1,300.000 1,517.000
28 967,280.804 425,528.388 1,607,548.547
2017 11 30 0.000 517.000 1,000.000
29 1,245,157.927 1,252,316.055 1,600,390.419
2018 11 30 1,239.836 0.000 2,239.836
30 1,069,859.566 902,775.934 1,767,474.051
2019 11 30 154.629 488.483 1,905.982

21

4,000
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21 275,404.788 281,385.941 277,485.720
2010 11 30 1,330.000 1,330.000 570.000
22 932,553.372 458,943.265 751,095.827
2011 11 30 3,072.000 790.000 2,852.000
23 317,585.457 409,627.357 659,053.927
2012 11 30 1,471.000 1,612.000 2,711.000
24 325,359.444 699,237.915 285,175.456
2013 11 30 1,048.000 1,808.000 1,951.000
25 68,792.313 141,033.840 212,933.929
2014 11 30 1,095.000 1,401.000 1,645.000
26 82,667.341 188,455.352 107,145.918
2015 11 30 1,230.000 1,250.000 1,625.000
27 21,686.049 53,725.928 75,106.039
2016 11 30 0.000 570.000 1,055.000
28 11,578.130 36,329.841 50,354.328
2017 11 30 310.000 1,110.000 255.000
29 55,223.368 43,287.802 62,289.894
2018 11 30 0.000 0.000 255.000
30 14,320.398 32,178.716 44,431.576
2019 11 30 0.000 145.000 110.000
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21 2,692,348.738 22,179,977.066 2,642,559.735
2010 11 30 4,977.000 2,600.000 10,767.000
22 492,217.409 1,219,943.484 1,914,833.660
2011 11 30 33,792.000 8,877.000 35,682.000
23 312,589.590 969,759.529 1,257,663.721
2012 11 30 29,814.000 0.000 65,496.000
24 311,261.412 506,787.054 1,062,138.079
2013 11 30 111,386.000 60,364.000 116,518.000
25 216,757.790 333,538.278 945,357.591
2014 11 30 23,717.000 79,372.000 60,863.000
26 200,408.155 467,714.388 678,051.358
2015 11 30 1,000.000 16,452.000 45,411.000
27 16,536.860 207,810.059 486,778.159
2016 11 30 1,720.000 14,634.000 32,497.000
28 87,396.089 162,285.076 411,889.172
2017 11 30 20,918.277 27,721.413 25,693.864
29 11,948.125 86,311.159 337,526.138
2018 11 30 0.000 3,181.823 22,512.041
30 9,842.738 37,769.702 309,599.174
2019 11 30 0.000 572.000 21,940.041
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Lux

2019
2019 11

23 103

2020 28
120.32 109.43

2019 Lux
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2019 11 30

Lux

2019 11 30
9,714,744,658.11 1,168,878,077
2,173,645,439.99 261,533,019
11,888,390,098.10 1,430,411,097
855,506,367.17 102,934,526
9,932.69 1,195
61,301,283.94 7,375,770
100,587,895.37 12,102,736
326.55 39
2,687,564.13 323,368
450,059.11 54,151
(584,852.16) (70,369)
12,908,348,674.90 1,553,132,513
(413,673.76) (49,773)
(3,918.30) 471)
(40,427 ,504.54) (4,864,237)
(87,604,439.67) (10,540, 566)
(8,599,119.60) (1,034,646)
(861,123.15) (103,610)
(151,097.41) (18,180)
(647,294.56) (77,882)
(10,258,634.72) (1,234,319)
(138,708,170.99) (16,689,367)
12,769,640,503.91 1,536,443,145
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Lux

2018 12 2019 11 30

7,470,159.68 898,810
167,278,855.91 20,126,992
14 4,872,068.08 586,207
4,927,007.23 592,818
184,548,090.90 22,204,826
(184,182,437.99) (22,160,831)
(4,526,329.33) (544,608)
14 (1,948,827.23) (234,483)
(1,460,599.65) (175,739)
(277,633.88) (33,405)
(192,395,828.08) (23,149, 066)
(7,847,737.18) (944,240)
335,426,775.39 40,358,550
(353,430.28) (42,525)
(14,130,027.43) (1,700,125)
(5,498,550.95) (661,586)
315,444,766.73 37,954,314
307,597,029.55 37,010,075
1,919,636,806.94 230,970,701
(1,236,869.54) (148,820)
1,918,399,937.40 230,821,880
2,225,996,966.95 267,831,955
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Lux

ISIN 2019 11 30 2018 11 30 2017 11 30
141 655 786.71 118 341 179.58 159 570 116.87

LU0106959298
460 387.3690 484 240.1450 578 260.1490
144.98 121.15 138.68

1 144.98 121.15 138.68

2018 2019 2017 2018 2016 2017
19.7 12.6 40.8

36.94
17.39

-
w

.60
.21
.02
.35
.23
.26
.20
.52
.09
.44
.28
.58
.31
.23
.92
.73
.56
.51
.93
.97
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.17
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.67
.51
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Lux

2019 11 30
100,982,078.56 11,050,469
33,554,407.44 3,671,859
134,536,486.00 14,722,328

7,241,551.76 792,443

435,685.03 47,677

36,166.92 3,958

(34,468.88) 3.772)

142,215,420.83 15,562,634

(249,096.86) (27,259)

(21.92) @

(216,919.52) (23,738)

(73,165.50) (8,007)
(8,649.57) 947)
(11,780.75) (1,289)
(93,595.82) (10,242)

(559,634.12) (61,241)

141,655,786.71 15,501,393
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Lux

2018 12 2019 11 30
89,695.45 9,815
1,939,320.18 212,220
72,030.42 7,882
224,821.10 24,602
2,325,867.15 254,520
(1,931,954.49) (211,414)
(55,361.15) (6,058)
(28,812.17) (3,153)
(16,929.85) (1,853)
(1,375.68) (151)
(2,034,433.34) (222,628)
291,433.81 31,892
5,758,272.72 630,128
(365,394.28) (39,985)
(305, 446.16) (33,425)
5,087,432.28 556,718
5,378,866.09 588,609
18,796,721.14 2,056,925
(81,288.83) (8,895)
18,715,432.31 2,048,030
24,094,298.40 2,636,639
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Lux

2018 12 2019 11 30

118,341,179.58 12,950,075
66,708,390.69 7,299,899
(67,488,081.96) (7.385,221)
(779,691.27) (85,322)
291,433.81 31,892
5,087,432.28 556,718
18,715,432.31 2,048,030
24,094,298.40 2,636,639
141,655,786.71 15,501,393

2018 12 2019 11 30

484,240.1450
329,690.0320
(353,542.8080)
460,387.3690
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Lux

ISIN 2019 11 30 2018 11 30 2017 11 30
424 756 631.72 428 307 986.74 578 752 412.64
LU0006391097
215 667.6200 287 772.4290 351 903.1500
908.31 782.87 787.54
908.31 787.54
782.87
LU0964806797
27 857.1160 48 618.8330 72 946.1400
165.07 138.39 135.72
165.07 135.72
138.39
2018 2019 2017 2018 2016 2017
16.0 0.6 12.3%
19.3 2.0 14.2%
24.93 12.90
17.36 9.66
14.21 8.78
9.79 8.59
8.98 7.91
4.52 6.28
4.23 5.33
2.98 5.13
2.88 4.75
2.60 4.44
2.41 3.79
2.06 3.52
1.42 3.00
0.47 2.94
98.84 2.43
2.23
2.15
1.89
1.76
0.68
0.68
98.84
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Lux

2019 11 30
362,909,462.18 43,665,266
56,913,178.10 6,847,794
419,822,640.28 50,513,060

3,324,675.89 400,025

6,815,777.89 820,074

28,305.04 3,406

141.34 17

353,505.51 42,534

14,910.93 1,794

(5.,263.19) (633)

430,354,693.69 51,780,277

(1,027.11) (124)

(4,275,417.87) (514,418)

(1,109,167.02) (133,455)

(186,973.23) (22,497)
(21,683.47) (2,609)
(3,793.27) (456)
(212,449.97) (25,562)

(5,598,061.97) (673,559)

424,756,631.72 51,106,718
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2018 12 2019 11 30
4,433.17 533
10,742,112.17 1,292,491
370,660.95 44,598
109,589.29 13,186
11,226,795.58 1,350,808
(4,935,986.82) (593,898)
(133,858.97) (16,106)
(148,264.38) (17,839)
(35,731.02) (4,299)
(14,976.79) (1,802)
(5,268,817.98) (633,944)
5,957,977.60 716,864
23,318,940.94 2,805,735
495,856.35 59,661
(323,947.83) (38,977)
23,490,849.46 2,826,419
29,448,827.06 3,543,283
36,056,670.53 4,338,339
(7,642.98) (920)
36,049,027.55 4,337,419
65,497,854.61 7,880,702
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Lux

2018 12 2019 11 30
428,307,986.74 51,534,017
58,341,391.30 7,019,636
(127,390,600.93) (15,327,637)
(69,049,209.63) (8,308,001)
5,957,977.60 716,864
23,490,849.46 2,826,419
36,049,027.55 4,337,419
65,497,854.61 7,880,702
424,756,631.72 51,106,718
2018 12 2019 11 30

287,772.4290
5,259.9360

(77,364.7450)

215,667.6200

48,618.8330
1,182.0650

(21,943.7820)
27,857.1160
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Lux

ISIN 2019 11 30 2018 11 30 2017 11 30
1 294 085 218.12 872 831 521.81 819 464 442.87

LU0072913022
1 767 474.0510 1 600 390.4190 1 607 548.5470
477.25 376.03 402.52

478.25
375.35 403.37

2018 2019 2017 2018 2016 2017
27.4 6.9 443

63.55
23.09

4.71
91.35

=
N

.26
.57
.54
.94
.73
.96
.90
.34
.71
.54
.66
.95
.94
.48
.36
.30
.17
.35
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o o
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Lux

2019 11 30
868,930,950.50 95,087,114
313,210,874.63 34,274,666
1,182,141,825.13 129,361,780
112,976,825.31 12,363,054
3,099,519.11 339,180
6,872,245.79 752,030
(275,734.27) (30,174)
1,304,814,681.07 142,785,871
(2,670,809.68) (292,267)
(6,868,395.18) (751,608)
(1,046,792.59) (114,551)
(100,553.08) (11,004)
(42,912.42) (4,696)
(1,190,258.09) (130, 250)
(10,729,462.95) (1,174,125)
1,294,085,218.12 141,611,745
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Lux

14

14

2018 12 2019 11 30
861,638.33 94,289
18,991,739.88 2,078,266
336,806.85 36,857
1,418,905.85 155,271
21,609,090.91 2,364,683
(21,960,689.24) (2,403,158)
(522,780.92) (57,208)
(134,722.74) (14,743)
(183,680.00) (20,100)
(18,474.72) (2,022)
(22,820,347.62) (2,497,231)
(1,211,256.71) (132,548)
20,968,013.39 2,294,530
(6,072,559.95) (664,520)
(1,918,263.27) (209,916)
12,977,190.17 1,420,094
11,765,933.46 1,287,546
228,188,307.91 24,970,647
(645,607.32) (70,649)
227,542,700.59 24,899,998
239,308, 634.05 26,187,544
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2018 12 2019 11 30

872,831,521.81
755,476,175.81
(573,531,113.55)

95,513,953
82,671,758
(62,761,510)

181,945,062.26
(1,211,256.71)
12,977,190.17
227,542 ,700.59

19,910,248

(132,548)
1,420,094
24,899,998

239,308,634.05

26,187,544

1,294,085,218.12

141,611,745

2018 12

2019 11 30
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1,069,859.5660
(902,775.9340)
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Lux

ISIN 2019 11 30 2018 11 30 2017 11 30
45 672 769.38 58 594 737.33 44 009 214.09

LU0038842364
44 431.5760 62 289.8940 50 354.3280
930.84 849.90 784.18

930.84
849.90 783.79

2018 2019 2017 2018 2016 2017
9.5 8.4 16.5

90.06

=
(8]

.48
.01
.57
.46
.87
.79
.53
.31
.53
.50
.99
.75
.55
.43
.05
.91
.56
.45
.35
.33
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.27
.67
.48
.45
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2019 11 30

39,497,050.84 4,322,162
5,926,000.72 648,482
45,423,051.56 4,970,645
229,444.76 25,108
123,172.45 13,479
25,533.61 2,794
18,916.16 2,070
17,238.62 1,886
45,837,357.16 5,015,982
(683.70) (75)
(75,728.75) (8,287)
(50,331.15) (5,508)
(29,892.32) (3,271)
(3,628.00) (397)
(4,323.86) (473)
(37,844.18) (4,141)
(164,587.78) (18,011)
45,672,769.38 4,997,971
2018 12 2019 11 30
5,032.60 551
264,893.34 28,987
63,928.92 6,996
11,735.56 1,284
345,590.42 37,818
(862,347.01) (94,367)
(23,228.03) (2,542)
(25,571.57) (2,798)
(4,402.06) (482)
(54.28) (6)
(915,602.95) (100, 194)
(570,012.53) (62,376)
4,471,709.37 489,339
(361.62) (40)
4,471,347.75 489,300
3,901,335.22 426,923
430,693.22 47,131
430,693.22 47,131
4,332,028.44 474,054
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Lux

2018 12 2019 11 30

58,594,737.33 6,412,022
13,862,202.70 1,516,941
(31,116,199.09) (3,405,046)

(17,253,996.39) (1,888,105)

(570,012.53) (62,376)
4,471,347.75 489,300
430,693.22 47,131
4,332,028.44 474,054

45,672,769.38 4,997,971

2018 12 2019 11 30

62,289.8940
14,320.3980
(32,178.7160)
44,431 .5760
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ISIN 2019 11 30 2018 11 30 2017 11 30
75 881 666.49 72 042 328.76 80 303 865.64
LU0098995292
309 599.1740 337 526.1380 411 889.1720
221.10 194.18 189.37
221.10 189.37
194.18
2018 2019 2017 2018 2016 2017
2.5 25.1
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Lux

90.23
5.30
3.66

99.19
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Lux
2019 11 30
70,206,168.41 7,682,661
5,061,127.58 553,839
75,267,295.99 8,236,500
417,159.52 45,650
201,977.41 22,102
471.02 52
52,619.61 5,758
21,345.54 2,336
75,960,869.09 8,312,398
(42.78) Q)
(21,154.60) (2,315)
(45,736.66) (5,005)
(6,186.02) (677)
(6,082.54) (666)
(58,005.22) (6,348)
(79,202.60) (8,667)
75,881,666.49 8,303,731
2018 12 2019 11 30
5,224.75 572
868,196.42 95,007
14 35,016.97 3,832
515.03 56
908,953.17 99,467
(1,162,016.79) (127,159)
(35,449.82) (3,879)
14 (14,006.79) (1,533)
(6,188.46) (677)
(79.87) 9)
(1,217,741.73) (133,257)
(308,788.56) (33,791)
13,226,820.85 1,447,411
(518.80) (57)
13,226,302.05 1,447,354
12,917,513.49 1,413,564
(3,446,384.54) (377,138)
(3,446,384.54) (377,138)
9,471,128.95 1,036,426
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Lux

2018 12 2019 11 30

72,042,328.76 7,883,592
2,360,317.40 258,290
(7,992,108.62) (874,576)
(5,631,791.22) (616,287)
(308,788.56) (33,791)
13,226,302.05 1,447,354
(3.446,384.54) (377,138)
9,471,128.95 1,036,426
75,881,666.49 8,303,731

2018 12 2019 11 30

337,526.1380
9,842.7380

(37,769.7020)

309,599.1740
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2019 11 30

50
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2019 11 30
2019 11 30

1.582178

1.464528

120.745726

1.102600

Lux

2.040 2.090
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Lux

2.040 2.090
2.090 2.040
Lux

2.340 2.390
Lux

1.800 1.850
Lux

1.650 1.700
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0.05
0.01

2018 12 2019 11 30

Lux
17 187 854.98 18.12
11 833 448.05 0.90
77 509 508.95 19.54

Lux
28 212.68 26.82
14 192.06 1.23
90 041.20 23.15
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10
2018 12 2019 11 30 Lux
12
Lux
2.10
2.09
2.09
2.40
1.85
1.75
Lux
12
2019 11 30
Lux
189 573.60
1 142 292.93
660 780.35
42 993.44
80 194.68
Lux
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Lux 2019

10
Lux
Lux
2019 12
11
2019 Lux

Lux

12
2019 17

13
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Lux
-33 899.21 0.00
-569.67 0.00

Lux
-5 263.19 0.00

Lux
-118 421.58 0.00
-157 529.59 0.00
216.90 0.00
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2019 11 30 2019 11 30
2 397 428.89 2 539 920.99 36.06 63.94 0.00
40 821 262.72 43 247 490.03 36.06 63.94 0.00
80 212 840.04 84 980 320.77 36.06 63.94 0.00
15 207 103.95 16 110 943.97 36.06 63.94 0.00
19 185 196.23 20 325 475.68 36.06 63.94 0.00

Lux

126/336



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux
2019 11 30
CNY GREE ELEC APPLICAN * A’ CNY1 246 500.00 2 024 552.05 1.43
CNY JOYOUNG CO. LTD. “ A’ CNY1 1 020 056.00 3 279 451.37 2.32
CNY KWEICHOW MOUTAI CO LTD-A 38 287.00 6 151 856.97 4.34
HKD PING AN INSURANCE * H' CNY1 230 000.00 2 606 773.45 1.84
HKD TENCENT HLDGS LIMI HKDO.00002 166 500.00 7 058 988.14 4.98
CNY YIBIN WULIANGYE ¢ A" CNY1 74 155.00 1 346 114.03 0.95
CNY ZHEJIANG SUPOR COO * A’ CNY1 331 464.00 3 387 051.19 2.39
25 854 787.20  18.25
HKD AIA GROUP LTD NPV 225 800.00 2 261 996.00 1.60
HKD CHINA MENGNIU DAIR HKDO.1 1 367 000.00 5 231 390.92 3.69
HKD CHINA MOBILE LTD NPV 419 000.00 3 158 769.00 2.23
HKD GALAXY ENTERTAINME HKDO.10 338 000.00 2 211 253.30 1.56
HKD LI NING CO LTD HKDO.1 1 428 000.00 4 579 876.44 3.23
HKD TECHTRONIC INDUSTR HKDO.1 451 500.00 3395 127.24 2.40
20 838 412.90 14.71
INR COLGATE-PALM (IND) INR1.00 153 214.00 3 145 302.15 2.22
INR DLF LIMITED INR2 887 260.00 2 714 491.42 1.92
INR GODREJ CONSUMER PR INR1 140 662.00 1 420 111.06 1.00
INR ITC INRL 885 922.00 3 039 790.85 2.14
INR MARICO LTD INR1 725 297.00 3 635 006.92 2.57
13 954 702.40 9.85
IDR GUDANG GARAM(PERUS IDR500) 759 600.00 2 712 859.24 1.92
IDR TEMPO SCAN PACIFIC IDR50 10 773 123.00 1 069 293.43 0.75
3 782 152.67 2.67
HKD SANDS CHINA LTD USDO.01 REG' S 441 200.00 2 085 878.75 1.47
2 085 878.75 1.47
PHP LT GROUP INC PHP1 11 981 400.00 2 607 778.89 1.84
PHP PHILIPPINE SEVEN PHP1 1 292 632.00 3 813 156.29 2.69
PHP ROBINSONS RETAIL H PHP1 997 500.00 1 550 772.41 1.10
7 971 707.59 5.63
SGD JARDINE CYCLE & CA SGD1 95 288.00 2 136 805.59 1.51

2 136 805.59 1.51

127/336



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux
KRW LG HOUSEHOLDEHEALT KRW5000 5 515.00 5 906 511.17 4.17
5 906 511.17 4.17
TWD NIEN MADE ENTERPRI TWD10 398 000.00 3 652 513.06 2.58
TWD PRESIDENT CHAIN ST TWD10 188 000.00 1 882 433.91 1.33
5 534 946.97 3.91
SGD THAI BEVERAGE PUBL THB1 5 234 500.00 3 409 598.57 2.41
3 409 598.57 2.41
91 475 503.81  64.58
HKD YIHAT INTERNATIONA USDO.00001 336 000.00 2 138 062.78 1.51
2 138 062.78 1.51
INR CROMPTON GREAVES C INR2 804 992.00 2 854 583.55 2.01
INR HDFC BANK INR1 440 864.00 7 827 179.68 5.53
10 681 763.23 7.54
THB 0SOTSPA PCL THB1 (ALIEN) 3 198 100.00 4 339 276.91 3.06
4 339 276.91 3.06
17 159 102.92  12.11
UsD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 70 720.00 14 201 990.40  10.02
usD NETEASE INC ADR REP 25 COM USD0.0001 5 400.00 1 723 896.00 1.22
uUsD NEW ORIENTAL ED & TECH GRP INC SPON ADR 19 700.00 2 447 922.00 1.73
UsD NOAH HOLDINGS LTD ADR EA REPR 0.5 ORD SHS 44 682.00 1 313 650.80 0.93
usD TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 102 802.00 4 646 650.40 3.28

24 334 109.60  17.18

THB SIAM WELLNESS GP THBO.25(NVDR) 3 036 800.00 1 567 769.67 1.10

1 567 769.67 1.10

25 901 879.27 18.28

134 536 486.00 94.97

134 536 486.00 94.97
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Lux
CHF 15 352 600.00 usD 15 454 289.22 16.1.2020 -33.899.21  -0.02
CHF 311 600.00 usD 313 545.55 16.1.2020 -569.67 0.00

-34 468.88  -0.02

7 241 551.76 5.11
-249 096.86  -0.18
161 314.69 0.12
141 655 786.71 100.00
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Lux

2019 11 30
EUR AIR LIQUIDE(L’ ) EUR5.5 (POST-SUBDIVISION) 61 907.00 7 617 656.35 1.79
EUR AXA EUR2.29 233 480.00 5 765 788.60 1.36
EUR BNP PARIBAS EUR2 248 759.00 12 679 246.23 2.99
EUR CIE DE ST-GOBAIN EUR4 65 296.00 2 399 628.00 0.56
EUR CREDIT AGRICOLE SA EUR3 465 682.00 5 781 442.03 1.36
EUR DANONE EUR0.25 159 673.00 11 930 766.56 2.81
EUR EIFFAGE EUR4 85 933.00 8 515 960.30 2.00
EUR ESSILORLUXOTTICA EUR0.18 46 317.00 6 530 697.00 1.54
EUR LVMH MOET HENNESSY EUR0.30 30 617.00 12 470 304.10 2.94
EUR PERNOD RICARD EUR1.55 61 829.00 10 306 894.30 2.43
EUR SAFRAN EUR0.20 85 913.00 12 753 784.85 3.00
EUR SCHNEIDER ELECTRIC EURS 104 230.00 9 130 548.00 2.15
105 882 716.32  24.93
EUR RWE AG (NEU) NPV 222 814.00 5 995 924.74 1.41
EUR SAP AG ORD NPV 121 864.00 15 047 766.72 3.55
21 043 691.46 4.96
EUR ANIMA HLDG SPA NPV 825 126.00 3 838 486.15 0.90
EUR BANCA  MEDIOLANUM NPV 467 367.00 4 306 786.91 1.02
8 145 273.06 1.92
EUR KONINKLIJKE PHILIPS NV EUR0.20 220 185.00 9 279 696.83 2.18
EUR SHOP APOTHEKE EURO NPV 85 887.00 3 298 060.80 0.78
12 577 757.63 2.96
EUR GRIFOLS SA EUR0.25 (CLASS A) POST SUBD 241 154.00 7 478 185.54 1.76
EUR IBERDROLA SA EUR0.75 (POST SUBDIVISION) 532 961.00 4 758 275.81 1.12
12 236 461.35 2.88
GBP ASTRAZENECA ORD USDO.25 197 292.00 17 261 570.22 4.06
GBP RECKITT BENCK GRP ORD GBPO.10 106 038.00 7 545 923.16 1.78
EUR UNILEVER EURO.16 210 087.00 11 302 680.60 2.66
36 110 173.98 8.50
195 996 073.80  46.15
CHF ROCHE HLDGS AG GENUSSCHEINE NPV 22 946.00 6 418 063.63 1.51

6 418 063.63 1.51

6 418 063.63 1.51
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Lux

EUR VOLKSWAGEN AG NON VTG PRF NPV 45 811.00 8 038 914.28 1.89
8 038 914.28 1.89
8 038 914.28 1.89
DKK NOVO-NORDISK AS DKKO.2 SER' B’ 171 776.00 8 763 919.01 2.06
8 763 919.01 2.06
EUR SAMPO OYJ SER* A* NPV 300 703.00 11 035 800.10 2.60
11 035 800.10 2.60
EUR ALLIANZ SE NPV(REGD) (VINKULIERT) 37 803.00 8 216 482.05 1.93
EUR MUENCHENER RUECKVE NPV(REGD) 16 373.00 4 266 803.80 1.01
12 483 285.85 2.94
EUR CRH ORD EUR0.32 265 863.00 9 233 421.99 2.17
9 233 421.99 2.17
EUR ENEL EUR1 1 609 736.00 11 036 350.02 2.60
11 036 350.02 2.60
EUR ASML HOLDING NV EUR0.09 53 991.00 13 335 777.00 3.14
EUR KONINKLIJKE DSM NV EUR1.5 63 186.00 7 348 531.80 1.73
EUR PROSUS N.V. EUR0.05 78 777.00 4 873 932.99 1.15
25 558 241.79 6.02
NOK EQUINOR ASA NOK2.50 613 305.00 10 255 466.84 2.41
10 255 466.84 2.41
SEK EQT AB NPV 185 011.00 1 975 577.10 0.47
1 975 577.10 0.47
CHF KUEHNE&NAGEL  INTL CHF1(REGD)(POST-SUBD) 19 637.00 2 897 744.41 0.68
CHF NESTLE SA CHFO.10(REGD) 229 901.00 21 682 252.29 5.10
CHF NOVARTIS AG CHFO.50(REGD) 189 144.00 15 802 577.71 3.72
CHF SOFTWAREONE HLD AG CHF0.01 352 238.00 6 380 594.40 1.50
CHF ZURICH INSURANCE GRP CHF0.10 20 231.00 7 202 778.40 1.70
53 965 947.21  12.70
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Lux

GBP BP ORD USD0.25 2 917 296.00 16 434 295.71 3.87
GBP LONDON STOCK EXCH ORD GBPO.06918604 86 334.00 6 960 067.62 1.64
GBP RIO TINTO ORD GBPO.10 58 866.00 2 901 465.02 0.68
GBP STANDARD CHARTERED ORD USDO0.50 1 100 656.00 9 004 964.25 2.12
GBP TEAM17 GROUP PLC ORD GBPO.01 585 640.00 2 318 744.81 0.55

37 619 537.41 8.86
usD MASTERCARD INC COM USD0.0001 CLASS * A’ 34 972.00 9 268 880.43 2.18
UsD MICROSOFT CORP COM USD0.0000125 63 267.00 8 686 158.59 2.05

17 955 039.02 4.23

199 882 586.34  47.06

410 335 638.05  96.61

2010 12 17 41 (De) uciTs/ UCIs

EUR UBS (IRL) SELECT MONEY MARKET FUND-EUR-S-DIST 347.52 3 461 336.16 0.81

3 461 336.16 0.81

EUR UBS (LUX) EQUITY SICAV - EUROPEAN OPP UNCONS (EUR)-U-X-
ACC 8.33 246 999.54 0.06
usb UBS (LUX) EQUITY SICAV - GLOB OPPORT UNCONST USD-U-X-ACC 436.66 5 778 666.53 .36
6 025 666.07 1.42

[

9 487 002.23 2.23

2010 12 17 41 (e)
ucITs/ ucls 9 487 002.23  2.23

419 822 640.28  98.84

USD 5 592 400.00 EUR 5 059 534.85 16.1.2020 -5 142.32  0.00
UsD 65 700.00 EUR 59 500.31 16.1.2020 -120.87  0.00

-5 263.19 0.00

3 324 675.89 0.78
1 614 578.74 0.38
424 756 631.72 100.00
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Lux
2019 11 30
HKD ANHUI GUJING DISTL * B’ CNY1 3 688 418.00 27 339 768.37 2.11
HKD CHINA CONST BK * H CNY1 18 102 450.00 14 410 439.81 1.11
HKD CHINA MERCHANTS BK * H CNY1 9 567 580.00 45 233 027.75 3.50
HKD CHINASOFT INTL LTD HKDO.05 (POST B/L CHANGE) 22 362 000.00 10 629 318.38 0.82
HKD FUYAO GLASS INDUST * H  CNY1 2 108 800.00 6 224 424.53 0.48
HKD INDUSTRIAL & COM B * H' CNY1 28 403 810.00 20 251 753.40 1.57
CNY JIANGSU HENGRUI ME * A’ CNY1 984 828.00 12 039 667.71 0.93
HKD KINGSOFT CORP USDO0.0005 4 005 000.00 8 863 438.60 0.69
CNY KWEICHOW MOUTAI CO LTD-A 455 287.00 73 154 347.50 5.65
CNY PING AN BANK CO LT * A’ CNY1 12 383 005.00 26 946 011.01 2.08
HKD PING AN INSURANCE * H' CNY1 5 091 800.00 57 709 430.58 4.46
HKD PRECISION TSUGAMI HKD1 2 486 000.00 2 226 747.51 0.17
HKD TENCENT HLDGS LIMI HKDO.00002 2 971 700.00 125 989 159.46 9.74
CNY YIBIN WULIANGYE * A’ CNY1 1 399 241.00 25 400 012.73 1.96
456 417 547.34  35.27
HKD AIA GROUP LTD NPV 3 155 600.00 31 611 844.91 2.44
HKD CHINA EVERBRIGHT HKD1 7 128 000.00 11 475 987.56 0.89
HKD CHINA JINMAO HOLDI NPV 42 374 000.00 28 154 942.09 2.18
HKD CHINA O/SEAS LAND HKDO.10 3 670 938.00 12 312 838.69 0.95
HKD CHINA RES LAND HKDO.10 3 634 000.00 15 717 932.84 1.21
HKD CSPC  PHARMACEUTICA HKDO.10 10 506 000.00 23 921 969.30 1.85
HKD FAR EAST HORIZON L HKD0.01 29 134 000.00 26 468 025.79 2.05
HKD GUOTAI JUNAN INTL NPV 25 815 000.00 4 123 195.96 0.32
HKD HAITONG INTL SECS HKDO.10 7 537 000.00 2 137 978.45 0.16
HKD HANSOH PHARMACEUTICAL GROUP CO LTD 418 000.00 1 233 786.73 0.10
HKD HONG KONG EXCHANGE HKD1 935 700.00 29 555 405.92 2.28
HKD HUA HAN BI0O-PHARMA HKDO.1 58 882 197.00 75.24 0.00
HKD L1 NING CO LTD HKDO.1 7 847 082.00 25 167 133.04 1.94
HKD OVERSEAS CHINESE T HKDO.1 12 446 000.00 3 832 645.68 0.30
HKD SHENZHEN INVESTMEN HKDO.05 32 765 104.00 12 894 784.84 1.00
HKD SHN INTL HLDGS HKD1 21 695 909.00 45 852 728.99 3.54
HKD SSY GROUP LIMITED HKDO.02 27 455 066.00 21 610 013.43 1.67
HKD WONDERFUL SKY FINL HKDO.01 31 554 000.00 2 741 669.92 0.21
298 812 959.38  23.09
TWD TAIWAN SEMICON MAN TWD10 6 098 673.00 60 965 741.72 4.71
60 965 741.72 4.71
816 196 248.44  63.07
HKD ALIBABA GROUP HLDG USD1 242 300.00 6 142 524.74 0.47
HKD HAINAN MEILAN INTL “ H CNY1 7 390 100.00 4 693 086.26 0.36
HKD YIHAL INTERNATIONA USD0.00001 3 936 000.00 25 045 878.25 1.94
35 881 489.25 2.77

35 881 489.25 2.77
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Lux
usD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 637 039.00 127 930 171.98 9.89
UsD NETEASE INC ADR REP 25 COM USD0.0001 122 500.00 39 106 900.00 3.02
UsD NEW ORIENTAL ED & TECH GRP INC SPON ADR 277 160.00 34 439 901.60 2.66
usD TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 2 844 847.00 128 587 084.40 9.94
330 064 057.98  25.51
330 064 057.98  25.51
1182 141 795.67 91.35
HKD CHINA FORESTRY HOL USD0.001 ‘ REG & 23 052 000.00 29.46 0.00
29.46 0.00
29.46 0.00
29.46 0.00
1182 141 825.13  91.35
EUR 94 584 800.00 USD 104 571 063.18 16.1.2020 -118 421.58  -0.01
CHF 71 343 500.00 UsD 71 816 049.61 16.1.2020 -157 529.59  -0.01
UsD 400 705.61 CHF 398 200.00 16.1.2020 747.34 0.00
EUR 575 300.00 usD 635 850.33 16.1.2020 -530.44 0.00

-275 734.27 -0.02

112 976 825.31 8.73
-757 698.05  -0.06
1 294 085 218.12 100.00
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Lux
2019 11 30
UsD ESSENT GRP LTD COM USD0.015 10 923.00 596 941.95 1.30
596 941.95 1.30
usD WIX.COM LTD COM 1LSO0.01 7 205.00 871 012.45 1.91
871 012.45 1.91
UsD NOVOCURE LTD COM USD0.00 8 076.00 744 445.68 1.63
744 445 .68 1.63
UsD CRISPR THERAPEUTIC COM CHF0.03 6 300.00 451 395.00 0.99
451 395.00 0.99
UsD 8X8 INC NEW COM USDO0.001 29 687.00 609 177.24 1.33
usD ALTERYX INC COM USD0.0001 CL A 8 680.00 985 440.40 2.16
UsD ALTRA INDUSTRIAL MOTION CORP USD0.001 18 121.00 595 637.27 1.30
UsD AMER EAGLE OUTFITT COM USD0.01 25 261.00 378 157.17 0.83
usD AMPHASTAR  PHARMACE COM USDO.0001 12 797.00 249 669.47 0.55
UsD ASGN INCORPORATED COM USDO.01 9 204.00 616 760.04 1.35
UsD BIOHAVEN PHARMACEU COM NPV 2 214.00 126 906.48 0.28
usD BLUEPRINT MEDICINE COM USDO.001 4 653.00 381 732.12 0.84
usD BOISE CASCADE COMP COM USDO.01 15 655.00 593 637.60 1.30
UsD CHARLES RIV LABS INTL INC COM 1 940.00 281 785.00 0.62
usD CHART INDS INC COM PAR $0.01 8 593.00 474 333.60 1.04
UsD CHEGG INC COM USD0.001 21 089.00 817 620.53 1.79
UsD CHILDRENS PLACE IN COM USDO.10 4 585.00 331 312.10 0.73
usD COLLEGIUM PHARMACE COM USDO.001 13 634.00 296 266.82 0.65
UsD COLUMBIA BKG SYS INC COM 11 228.00 438 790.24 0.96
UsD DAVE & BUSTER’ S EN COM USD0.01 4 998.00 200 819.64 0.44
usD DEL TACO RESTAUR.I COM USDO.0001 5 566.00 41 689.34 0.09
UsD DICKS SPORTING GOO COM USDO.01 16 076.00 736 441.56 1.61
usD EMCOR GROUP INC COM 7 461.00 663 506.73 1.45
UsD EXACT SCIENCES CORP COM 7 782.00 630 419.82 1.38
UsD FB FINANCIAL CORP COM USD1.00 3 861.00 148 648.50 0.33
usD FORESCOUT TECHNOLO COM USDO.001 4 806.00 172 198.98 0.38
UsD G1 THERAPEUTICS IN COM USDO0.0001 11 374.00 245 678.40 0.54
UsD GENERAC HLDGS INC COM USD0.01 10 806.00 1 064 391.00 2.33
usD GLU MOBILE INC COM STK USD0.0001 55 151.00 304 985.03 0.67
usD HAEMONETICS CORP COM USD0.01 2 507.00 302 344.20 0.66
UsD IMMUNOMEDICS INC COM 22 599.00 424 409.22 0.93
usD INGEVITY CORPORATI COM USDO.01 6 707.00 605 709.17 1.33
usD INOGEN INC COM USDO.001 3 596.00 264 701.56 0.58
UsD J2 GLOBAL INC USD0.01 6 164.00 598 031.28 1.31
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Lux

uUsD KADANT INC COM USDO.01 5 398.00 525 765.20 1.15
usD KENNAMETAL  INC COM 11 417.00 397 654.11 0.87
UsD LHC GROUP INC COM 4 914.00 655 527.60 1.43
usD LIGAND PHARM INC * B’ COM USDO.001 2 485.00 280 805.00 0.61
usD LIVEPERSON INC COM USDO.001 21 190.00 841 031.10 1.84
UsD MADDEN STEVEN LTD COM 15 839.00 672 682.33 1.47
UsD MASTEC INC COM 8 635.00 572 845.90 1.25
usD MATADOR RESOURCES COM USD0.01 15 682.00 220 802.56 0.48
UsD MAXLINEAR INC COM USD0.01 CL’ A’ 19 238.00 382 259.06 0.84
UsD MERCURY SYSTEMS IN COM USDO.01 10 508.00 769 711.00 1.69
usD MOMENTA PHARMACEUTICALS INC COM 18 695.00 314 076.00 0.69
UsD MONOLITHIC PWR SYS INC COM 3 550.00 570 414.00 1.25
UsD NANOSTRING TECHNOL COM USDO.0001 24 326.00 654 855.92 1.43
usD NATIONAL BANK HOLD COM USDO.01 14 409.00 516 418.56 1.13
uUsD OLLIES BARGAIN OUT COM USDO0.001 8 291.00 542 231.40 1.19
UsD PDF SOLUTIONS INC COM USD0.00015 4 455.00 70 567.20 0.15
uUsD PERFORMANCE FOOD G COM USDO.01 17 796.00 837 479.76 1.83
UsD PLANET FITNESS INC COM USD0.0001 A 12 875.00 951 720.00 2.08
usD PROOFPOINT INC COM USD0.0001 5 009.00 594 518.21 1.30
usD PROS HOLDINGS INC COM STK USDO.001 10 218.00 636 479.22 1.39
uUsD QTS REALTY TR INC COM USDO0.01 CL A 13 408.00 711 562.56 1.56
usD RA PHARMACEUTICALS COM USDO.001 8 067.00 376 970.91 0.83
UsD REGAL BELOIT CORP. COM USDO.01 6 967.00 569 412.91 1.25
UsD REGENXBIO INC COM USDO.0001 4 465.00 186 904.90 0.41
usD RYMAN HOSPITALITY COM USDO.01 6 772.00 604 265.56 1.32
usb SHAKE SHACK INC COM USD0.01 * A’ 9 066.00 561 910.68 1.23
UsD SIENTRA INC COM USD 0.01 51 534.00 441 131.04 0.97
usD SKYWEST INC COM 9 660.00 605 102.40 1.32
UsD TABULA RASA HEALTH COM USD0.0001 10 894.00 485 981.34 1.06
UsD TANDEM DIABETES CA COM USDO.001(POST REV SPLT) 8 646.00 596 833.38 1.31
usD TELADOC HEALTH INC COM USD0.001 10 948.00 916 785.52 2.01
usD UNIVERSAL DISPLAY COM USD0.01 5 798.00 1 126 087.56 2.47
UsD UPLAND SOFTWARE IN COM USDO.0001 16 686.00 645 915.06 1.41
usD VARONIS SYSTEMS IN COM USD0.001 8 295.00 647 922.45 1.42
uUsD VIEWRAY INC COM USDO.001 34 925.00 115 951.00 0.25
UsD VISTEON CORP COM USDO.01 6 193.00 579 231.29 1.27
usD VONAGE HLDGS CORP COM 52 717.00 416 991.47 0.91
UsD VOYAGER THERAPEUTI COM USD0.001 13 933.00 190 046.12 0.42
uUsD WEBSTER FINL CORP CONN COM 10 190.00 496 151.10 1.09
usD WENDY’ S COMPANY COM CLASS ‘ A’ USDO.1 29 526.00 633 037.44 1.39
uUsD WERNER ENTERPRISES COM USD0.01 13 730.00 504 714.80 1.10
UsD WOODWARD INC COM 5 865.00 684 973.35 1.50
usD XENCOR INC COM USDO.01 9 411.00 370 793.40 0.81

37 057 720.88  81.14

39 721 515.96  86.97
usD ZYMEWORKS INC COM NPV 7 838.00 341 658.42 0.75

341 658.42 0.75
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Lux

USD 10X GENOMICS INC COM USDO.00001 CLASS A 2 982.00 193 501.98  0.42
USD  ADAPTIVE BIOTECHNO COM USDO.0001 2 447.00 66 533.93  0.15
USD  ALLOGENE THERAPEUT COM USDO.001 9 000.00 253 620.00  0.56
USD  AVROBIO INC COM USDO.0001 7 116.00 114 140.64  0.25
USD  BRIDGEBIO PHARMA I COM USDO.001 3 866.00 112 114.00  0.25
USD  CLOUDFLARE INC COM USD0.001 CL A 14 037.00 273 440.76  0.60
USD  GRITSTONE ONCOLOGY COM USDO.0001 18 709.00 162 955.39  0.36
USD  GROCERY OUTLET HLD COM USDO.001 15 393.00 500 970.09  1.12
USD  LIVONGO HEALTH INC COM USDO.001 4 863.00 138 887.28  0.30
USD  MEIRAGTX HLDGS PLC COM USDO.00003881 19 744.00 380 466.88  0.83
USD  MODERNA INC COM USDO.0001 22 101.00 449 976.36  0.98
USD  PERSONALIS INC COM USDO.0001 5 866.00 52 207.40  0.11
USD  SONOS INC COM USDO.001 27 433.00 379 947.05  0.83
USD  TENABLE HOLDINGS I COM USDO.01 22 004.00 597 408.60  1.31
USD  US ECOLOGY INC COM USDO.01 7 073.00 388 944.27  0.85
4074 114.63  8.92
4 415 773.05  9.67
USD  ARGENX SE SPON ADR EACH REP 1 ORD SHS 2 251.00 333 260.55  0.73
333 260.55  0.73
USD  NUCANA PLC SPON ADR EACH REP 1 ORD SHS 9 200.00 78 752.00  0.17
78 752.00  0.17
412 012.55  0.90
44 549 301.56  97.54

2010 12 17 41 (De) UcITS/ UCls
USD  UBS (IRL) SELECT MONEY MARKET FUND-USD-S-DIST 87.38 873 750.00  1.91
873 750.00  1.91
873 750.00  1.91

2010 12 17 41 (De)

ucITS/ Ucls 873 750.00  1.91

45 423 051.56 99.45

229 444.76 0.50
-683.70 0.00
20 956.76 0.05

45 672 769.38 100.00
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Lux
2019 11 30
UsD BIO RAD LABS INC CL A 5 705.00 2 107 312.90 2.78
UsD IPG PHOTONICS CORP COM USDO.0001 14 243.00 2 023 787.87 2.66
UsD LOGMEIN COM USDO.01 27 034.00 2 108 111.32 2.78
usD MARSH & MCLENNAN COM USD1 10 530.00 1 137 977.10 1.50
UsD TRIMBLE INC COM NPV 28 846.00 1 169 128.38 1.54
8 546 317.57 11.26
8 546 317.57 11.26
usD ONESPAWORLD HLDGS COM USD0.0001 169 871.00 2 773 993.43 3.66
2 773 993.43 3.66
usD APTIV PLC COM USD0.01 28 187.00 2 646 195.56 3.49
2 646 195.56 3.49
UsD ADOBE INC COM USDO.0001 8 693.00 2 690 744.29 3.55
UsD AGCO CORP COM USDO.01 40 543.00 3 167 624.59 4.17
usD AMERIPRISE FINL INC COM 21 992.00 3 603 829.04 4.75
UsD BEST BUY CO INC COM USDO.10 31 590.00 2 547 417.60 3.36
usD COMERICA INC COM 44 789.00 3 153 593.49 4.16
UsD ELANCO ANIMAL HEAL COM NPV 110 492.00 3 061 733.32 4.03
uUsD ELECTRONIC ARTS INC COM 29 188.00 2 948 279.88 3.89
usD LIVERAMP HOLDINGS COM USDO.10 62 963.00 3 153 816.67 4.16
UsD LKQ CORP COM 62 316.00 2 198 508.48 2.90
UsD MASCO CORP COM 51 291.00 2 387 596.05 3.15
usD MOHAWK INDS COM USDO.01 18 268.00 2 546 011.16 3.35
usD NETAPP INC COM USDO.001 48 209.00 2 920 983.31 3.85
UsD ON SEMICONDUCTOR CORP COM 96 637.00 2 074 796.39 2.73
usD PRUDENTIAL FINL COM USD0.01 37 286.00 3 490 715.32 4.60
usD SALESFORCE.COM INC COM USDO0.001 6 901.00 1 124 103.89 1.48
UsD SIMON PROP GROUP COM USDO.0001 21 514.00 3 253 131.94 4.29
usD STERICYCLE INC COM 29 390.00 1 846 279.80 2.43
UsD UNITEDHEALTH GRP COM USDO.01 14 219.00 3 979 471.53 5.24
uUsD US BANCORP COM USDO.01 56 621.00 3 398 958.63 4.48
usD VISA INC COM STK USD0.0001 18 898.00 3 486 869.98 4.59
UsD WALT DISNEY CO. DISNEY COM USDO0.01 7 702.00 1 167 469.16 1.54
UsD WESTERN DIGITAL CORP COM 34 227.00 1 722 644.91 2.27
59 924 579.43  78.97
65 344 768.42  86.12
73 891 085.99  97.38
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Lux
2010 12 17 41 (De) ucITS/ UCls
UsD UBS (IRL) SELECT MONEY MARKET FUND-USD-S-DIST 137.62 1 376 210.00 1.81
1 376 210.00 1.81
1 376 210.00 1.81
2010 12 17 41 (De)
ucITS/ UCls 1 376 210.00 1.81

75 267 295.99  99.19

417 159.52 0.55
197 210.98 0.26
75 881 666.49 100.00
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UBS (Lux) Equity Fund

Combined Statement of Met Assets

(411
Assets ELR L
IrrvESLreR il I SeCLEDeES, 001 9714 744 654.11
st s in sounites, unealined appregiation (deprecation) $173645433 59
Totdl WvEirmentd i defun b (Nl 1) 11 233 200098, 10
Cash at banks, deposits on demand and deposil acoounts 855 506 36707
Tiene deposs and Sdudery deposits 993269
Recetable on sourites sales (ot 1) 61301 283,54
Recbnvable on b rpbdng 100 52T 895,37
Interes] moetvable on bguid assets 2655
Recerabie on dmndends 2 bAT 564.13
CAbier recenvables ABQ0EG11
Unrealzed gain flosd) on Tonaard foreign exchange contracts Mote 1) £84 352 16
Tetal Assets 12 506 348 674,50
Liabilities
Banik overdratt <413 673.76
Interesl payable on bank overdraft 39830
Peryibbl of SEOBES pufchadses (Note 13 A0 AT 504.54
Payable on mdemplions -B7 B4 435,67
Prowsions for fiad fee (Noe 2) -8 599 119.60
Prowisions for taee d'abonnement (Note 3} L ARFERL]
Provnions for otbe bl e 151 08744
Prowigions for othsr commissaons and fees (Note 2} BAT 204 56
Toled pro/sanns A0 258 634,72
Tetal Liabilities <138 708 170,99
Net assets at the end of the financial year 12 765 640 503,51
LIBS (L} Equity Furd
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Arnwd Report &5 of 30 November 2019

The noles are an integral parl of the financal stalenvends,



Combined Statement of Operations

Income

Interest on liguid assets

Craicienids

Incomee on seturilies lending (Nole 14)
Criber meome (Note 1 a)

Tetal intome

Expenses

Hal fee (Mote 2}

Tae d'abonnement (Note 33

Coal on Secutitis ndrg Mote 14)
Criber commissions and Tees (Note 2)
Intenst on cash and bank overdraf

Tertal expenses
Net intome (loss) on Investments

Realized gaim (loos) (Mote 1)

Roiah it i (bl oy mirkot- pricid PECusTings wirthoun optiond
Reabzed gain floss on fingnoal fulures

Roesab el i {loss) o0 fonaard fomkegn ehange Contrach
Realized pain {loss) on fomign exchange

Total realized gain (loss)

het renfized gain (bote) of the finandal year
Changes In unrealized appreciation [depreciation) (Nate 1)

Unrealized appreciation (Bepreciation) o marketpeiced securdties without cptions
Unrisalized spprecation [ipneiation) on fonward Tonsgn e hange contracts
Tertal changes in unrealized sppreciation (depredation)

Net increase (decrease] In net assets as a result of operations

L85 (L) Bousty Fund
Anrmd Pepor a5 of 30 Nosermber 2019

The nedes ane an indegral pari of the financal statements,
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ELIR
TAZ2018-30.11.201%
T4 159,68

167 Z78 8559
4872 068.08

4827 007.23

184 548 (90.90

184 182 437,53
4 56 329.33
-1 248 837,23
+1 4B 589,65

<277 633,88

152 355 BE2R.08

-7 B4T 73718

335 426 775 39
353 43028
-14 13002743
5 453 550,95
315 444 766,73

307 557 DED55
1915 636 505, %4
-1 236 853,54
1518 359 837.40

2 235 996 96695
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UBS (Lux) Equity Fund - Asian Consumption (USD)

Three-year comparison

15N 3001205 011208 Joar.amz
el agets in LISD 141 655 76,71 108 341 17958 1589 570 11687
Onss i-B-ace LU0 00030ERT
Units cutstanding 2 Gr3ERA0 2263130 268 2734500
el agiet value per uoit in LD 157.0% 178,16 14457
tsugr and redemplion price per wnd in U507 157,09 128.76 14457
Oass [EUH] MN-ace LLASTIS120011
Units putstanding 16 6393.9750 15 8717500 118323630
el asset valug per unitin EUR 181,60 142,90 18400
tssug and redemplion price per und in ELR! 18160 147,90 164 60
anss P-acc LU0 DESS5208
Lini'ts outstanding AG0 3873650 ada Zabnash 578 2601430
el agset valug per unitin LSO 14458 12115 13268
tssue and redemplion price per u in USDY 144 58 1115 13868
Qnss [CHF hedged) P-acc LUOTBIFI2T2
Linits cutstanding a7 1893840 57 5124530 65 7310040
el it valug per it in CHF 124,07 1Az 12696
tssue and redemplion price per uni in CHF' 124807 [{v i g 126,46
Onss [EUA hedged) P-acc? LUDTBITIZ0ZE
Linits cutstanding . . 16 5798350
el assel valug per wmitin EUR . - 13052
tssui and redemplion price per uni in EUR' . : 13052
Onst [SG0] P-acc LU 43062806
Units cutstanding 210183680 16 DE5.2500 26 363,060
Mgt asset value per umitin GO 206,00 1722 154 68
tsue and redemplion pnoe per und in SG0° 206,00 (Fr g 1494 64
Oase Q-act LU 00020954
Units outstanding S 4110800 G2 950460 93 6125650
it Bsset valuk per UL in LD 143.02 123.27 13967
tsug and redemplion price per unid in US0Y 149,02 123.27 13967
Oasz [CHF hedged) G-atc LU 2407 FRESS
Units outstanding 72 160.3930 83 584.1250 609903520
It ASSET valul P il in CHF 138.3% 1818 138.65
tsue and redemplion price per ui in CHF' 138.3% 1815 13865
Qass [EUA hedged) O-acc LU OS5 060
Linits catstanding . . 7 3834580
Ml Assel vae per riLin ELR - - 132448
tesuer v redemplion price per e in ELRY . : 13248
Qass [5G0O) Gracc’ L2407 e
Units cartstanding . : 1 65245930
el Asset valu per il in SGD - - 14014
tssue and redemplion price per uni in SG0 E . 140.14
! S v |

T Tg g ¢ s I LN sl R 0nad (DU, o] (O dex waits 1 cemalnia gmll VS B30V
* T ni chent {10 0 Goot wem in mculpios ol S04 2008

Performance

Curency 2018/2013 20177208 AT
Class -8-ae¢ L0 22.0% -10.9% 43.6%
Class (EUR) N-aze ELR 12.8% -84 75.8%
Class P-ace LIS 19, 7% 126% 408%
Class (CHF hedged) Facc CHF 15,9% 1563 T
Class (ELR hedged) Pare' ELR : - W!O%
Class (SG0) P-ace G0 19.3% 11.3% 313%
Cliass Cr-per (83 20.9% “11,7% Al 3%
Class (CHF hedged) O-acc CHF 17.1% 14.8% 1%
Cliast (ELR hiedged ) Graee® LR : ; I94%
Claes (SG0) Cracct G0 5 5 34,7%

* T it w1 U gt P (0 0 mascgad] b s 1 Dol i mtl 95 325 . Do 10 70 Lkt s 1. 50 i ot 1 i o b i vl i vt
Vo e clona (LR D0 G et P00t oo 300 00K Do o AR LnE Uhabte A il S0 Lk (3 oRHID OF P e e e e

Hetlyi i el e i B v el 0 i ot [l e s
P poreiom g me s hows i e gl ol amy pememen s gl pon o Sanped achen agbizabing B il pekin

T g e P S i e % s
P bl g ] i 4 B et

LIBS (LLee) Equety Fusnd - Asan Consumption (USD}
Arnusal Repert a5 of 30 Neveniber 2019

16 The notes are an infegral parl of the finanoal stalements,
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Report of the Portfolic Manager

Asia ex Japan equities rose strongly in the finanoial year
from 1 December 2018 to 30 November 2019, The
US-China trade tensions and concerns about slowing
global growth caused markets 1o be volatile. Markets fell
in G4 2018 but recovered in early 2019, only 1o tumble
again amid the threat of nsing tanffs. More recently, opts-
mism has risen about seemingly iImproving trade negoti-
ations. Sector-wise, Discretionary and Staples mse while
Health Care fell.

The subfund rose strongly with our China holdings boost-
mng the portfolo. Sector-wise, Consumer Staples and
Descretionary Iifted the portfolio most, Key stock con-
tributors were Li Ning, Kweichow Moutai and Alibaba
while key detractors were Gudang Garam, Mahindra &
Mahindra and ITC, The subfund continued to benefit
from stocks leveraged to the premiumization trend, espe-
cially in China, despite an overall economic slowdown in
the country,

L85 (L) Equity Fund = Asan Consumpion (USD)
Anrudl Pepor] a5 of 30 Nosember 2019

The nedes are an infegral pari of the financal satements,
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Structure of the Securities Portfolio

Geographical Breakdown as a % of net assets
China

Inchia

Koog
Thadfand
Prafppunis
Souith Komea
Tanwen
Indoanesia
Singapone
hacay
Total

Economic Breakdown at & % of net asmets
Tobacro & aloohal

Prainmnaceutsesls, cosmitics & ndeal products
Msoelaneous serices

Fetad trace, departrmen Soces
Elecingal dewoes & oomponents
Feod & it drnkd

Imeere, softaare & IT sefites
Bank & crdi institutcens

Lontiging, catering & lesure

Irdurance

Healtheang & social senaced
MneBanetus trading o
Miorlanpout consumer goods

Tel EOCMmLINCaT g

Fial Eips1e

hasoelanecus undasated companies
Budding industy & malerab
ehides

Fenance & holchng conpanics

Total
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1.51

258

B s

Bo -~



Statement of Net Assets

Asswts

Investmenis in senites, oosl

ISR 0 souites, unresimed appeeniaton (depreaation

Tofad investments in seountes (Mote 1)

Cash at banic, depesits on demand and deposil accounts

Reetable on aubsngbions

b reciabies

Unrealized gain {less) on fonsard foreign exhange contracts thote 1)
Total Assets

Liabiliting

Bari overdrafy

Ikl payable on bank overdraft

Faryabie on redemplions

Provadicned for B3 fed (Note 2)

Pronsicns for taee o abonnement (Mot 3)
Promisions for olhr cormvissaons and fees o 2}
Todal prowssons

Total Liabilities

et astets ot the end of the financdal year

Statement of Operations

Ine e

Interest on bguid assets

Craiciends

oy on SECUTiies lending (Mole 14)
Cribsbr oo (e 1 o}

Total income

EXpRnses

Hat fee (Mote 2)

T d'abornement (Note 3

Cort o s untitd nuding (hode 14}
CAber commessions and Tees (Note 2
Ineeresl on cash and bank oweedrati

Total expenses
Net income (loss) on Investments

Realized gain (loss) (Mote 1)

Reraluried gain (lods) on market-prced deuries without optiond
Reahzed gain {loss) on fonwand forgn eechange contract
Feealiredt ain (loss) on fomgn exchange

Total realized gain (loss)

Net realized gabn (foss] of the financal year
thanges in unrealized appreciation [depreciation) [Note 1]

Unrealized spprociation (depreciation) on markel-priced securties without oplions
Unreahzed apprecation (depreciation) on foneard foreign exchange contracts

Totnl changes in unreslized apprecistion (depeetintion)
Mot Encrease (decrease] in net assets 25 8 result of operations
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uin

EleR g Bk
100982 078,56
33 0528 07 44

134 536 435,00

T4l 85106

435 B35.03

35 166,92

-3 468,88

142 215 AZ0.EX

243 (96,86

2102

216 919,52
-73 165,50
864957
-1 PGS

<53 595.82
558 634,12

141 655 FEE. T

uso
1TAL20IR-30.01.2010
29 B354%
193932018
7203042

224 82100

2325 BE1S

-1 931 954,49
-85 361,15
-8 B12A7
A6 5E885

-1 375.68

2 034 433,38

251 433,81
Lreann
J65 394,28
305 445,76

S 0B7 43228
5 378 856,00
18 796 221,14
81 238,83
1B 1543230

24 054 298.80

LIBS [Lux) Bty Fund - Asan Consumplion (US0R
Anvwal Report &5 of 30 Noweniber 2013

The noles are an integral parl of the financal stalenvends,
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Statement of Changes in Net Assets

usD
1A22018-30011.2019
et assets at the beginning of the finanoa year 118 347 17958
Subrerplaond 66 708 35069
Redemplicns T4 1
Totl rgt subsanplions (redemnplions) T39I 27
Melinoome (ossh on investments 297 &332
Toaal raiuned gam (o) S0ar 41228
Tedad changes in unmealsed appredaten (depreciation) 18 715 232 1
Ml increase (decredse] i nel avwsds a5 a resull of operationd 24 054 29840
Met assets ot the end of the finandal year 141 655 TB6.T1

Development of the outstanding units

1IZ201E-30.00.201%

Oasz bil-adc
Murnber of unets cutstanding ol the beginning of Te financal year FEFR L ELE
e b oof wrats issued 67 4840890
Nurnber of uniati redéermed -16 1235180
Mumber of units outstanding at the end of the financial year ZEZ 923 BEAD
Onss [ELM] M-arc
Murn bee of urits cutstanding 21 the beginning of ®ie financal year 15 &71.7500
Rurnber of unats issued FEEEARL
e B &f wrts redegmed -2 10888560
Number of units outstanding at the end of the finandal year 16 699.9790
Onss P-nee
hgrnber of urets cutstanding a1 the beginning of $ie financal yeer 484 Zap 1450
ern B of wreld isfued 329 E30.0320
Murnber of units redesmed +353 542 3080
Number of units outetanding at the end of the finandal year 460 3873690
Qass [EHF hedged) P-acc
e b of ured cutstanding &1 1The beginemng of Te financal year 5 5124530
Nurnber of unets issued 13972300
Nurn ber of urits redeemed 11 7203460
Number of units outstanding at the end of the finandial year 47 1853340
Onsx [SGD) P-ac
Number of unels cutstanding 21 the beginning of the financal year 26 DA5.4500
M b of urels issued I 107 2000
Rurnber of unnts redeemed 46 o4 2830
Number of units outstanding at the end of the finandal year FAR
dass C-nec
urn b of unets cutstanding 1 the beginnmng of Te finanoal yeer B2 690460
Mo ber of units ndued 1 E53.23N0
M B’ o ety redéamed -85 &L, 2050
Number of units outstanding at the end of the finandal year 54 411, 0800
Onss (CHF hedged) Q-acc
Rumnber of units culstanding a1 the beginning of he finandal year 83 5841250
Num ber of unets issued 4 (M 7.4300
Ty ber of wnats redeemed RET IR
Number of units outetanding at the end of the finandal year T2 1603930

L85 (L) Bousty Fund = Asan Consumprion (LSO
Anrwd Repor a5 of 30 Nosember 2019

The nedes are an infegral pari of the financal satements,
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UBS (Lux) Equity Fund — European Opportunity (EUR)

Three-year comparison

I5IN 30012005 011208 Joar.anmz
el assets in ELR 424 756 631,72 A28 307 486,74 576 752 41264
dass i-Adl-mee LU 0A T36408
Linits cutstanding T ESS00 55 1916150 170 864810
el agiet value per woit in EUR 126,16 192,83 191.89
tsugr arnd redemplion price per und in ELR 206 19283 1984
Oass |-AZ-B0C LU 0iIanna2
Units outstanding B 3323140 B2 3962080 T2 1959530
Mol Aot valub per it in BLUR 13463 14881 14801
tssug and redemplion price per und in ELR! 174,63 148,81 14861
Oast 1-AJ-a00 L2202 1BE24E
Lini'ts cutstanding 145 005, 1060 105 BR63IT0 125 a3.4330
el asset valug per unitin ELA 23783 0243 20009
tssue and redemplion price per und in ELRY 237.83 0243 20009
Jass I-X-act* LU0 33esey
Linits cutstanding 17 8329700 ' J
Nerl aiset value per nitin ELR 103.14 - .
tssue and redemplion price per uni in EUR 16314
et P-acc LUROOEI 0%
Units outstanding 215667 6200 287 7724290 351 9031500
Nerl assel valug per wmitin EUA 508,31 razar TBrS4
tssue and redemplion price per uni in EUR' 904,31 raLar TBT 54
Otz [USD hedged) P-nit LU RARDETIT
Units cutstanding rEsINED 48 6183330 729451400
Mgl asset value per uritin LSO 165,07 138,39 13532
tsue and redemplion pnoe per ud in USGY 165.07 138.39 13572
Oase Q-act LUOISEOMTEER
Units outstanding 132930 A 38306590 nodaansd
et asset value per Uit in EUR 25,75 192.61 194,79
tsug and redemplion price per unid in ELR' 215.75 19261 149179
Oasz USD hedged) Q-ace LU 240775741
Linits l:q.l‘tibﬂdll'rg 7 IAR0H0 aE817270 T4 3636350
it Ass et vl par UniLin LD 14162 1155 1411
tsue and redemplion price per ui in USDY 141,62 1755 11411
Dast Ukx-s6c LU0 yasaay
Linits cutstanding 4 GeBA16D 5 TEBA160 B 8554160
il asset vl per Lealin ELR 27 440.84 3 165,86 2ramaz
tesuer v redemplion price per e in ELR 1744084 43 185,86 2ramaz
! S e |
L ETE T R )
Performance

Curency L0ME201% 207N P [T

Claet -4 8-a00 ELE 17.3% D59 13.6%
Class FA2-acc ELR 1rd% 05% 136%
Class |- AF-acc ELR 17.5% D% 13.8%
Class |-X-acc ELR . . .
Clags P-gee ELR 16.05% -06% 12.3%
Class (S0 hedged) Pace LISgr 19.3% 20% 14.2%
Cliass O-air ELR 17.2% D.a% 13.5%
Class 15D hedged) Oram LD 20.5% 0% 15.4%
Clags U-X-ace ELR 18.55% 1.5% 14.75%

! Drust 80 Ut s Moo i o P it o e ol 0 L e 101 el e senlitle
b o i (e A @ e O () 04 [ e g

Fro gl o i i s rihi Lo o A1 iy Edemsren s ol Dowl o« ba e e sy bnsalng §ad ieleeton el
Taa purloe mance s ves a0 S

T bl 1] . A0 B w1

UE5 L) Equuity Fund - European Copomunity [ELR}
Anwal Repor] &5 of 30 Newsniber 2013

48 The noles are an integral parl of the financal stalenvends,
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Report of the Portfolic Manager

The financial year from 1 December 2018 10 30 November
2019 began with markets falling sharphy, as sentiment
turned beansh due to softer global growth and geopolit-
cal risks. Markets rebounded strongly at the start of 2019
&s investors became more optimustic over US-C hina trade
talics. Later in the year, central banks delvered monetary
stimulus, while risk-on sentiment returned to the eguity
market.

The subfund posted positive absolute performance for
the year. We benefited from stock selection in IT, includ-
g SAP and ASML, and our expasure to the sector. Stock
selection in utilities and consumer discretionany were also
positive, while our cautious stance on communication
services added value. Some of these gains were offset
by our holdings in the consumer siaples and industrials
sectors,

L85 (L) Equity Fund = European Opporiunedy [ELR)
Aienial Rppert 34 of 30 Nowernber 2019

The nedes are an infegral pari of the financal satements,
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Structure of the Securities Portfolio

Geographical Breakdown as a % of net assets

Frande
Linited Kingdom
Susizesiand

GefmFany
Thete Piithebriae ds
Ity
Linied Siates
refand

"
Fenland

Eoonomic Breakdown as & % of net nssets
FhaiFnaceutcals, cosmetics & meedcal products
Bariks & erodkt indtitong

Imesre, softaare & IT sefvites

Indurance

Food & st drinks

Fetrdlgum

Electrore: § & Somiotrdudon

Ersprgy & water supply

Builting industy & maleab

MiSoElANEOUS CONSUMET goods
Fenanc & holdng dompanies

Chemacals

Telecommunications

Tetilies, ganments & |eather goods
Tobacco & aloohad

Invesirirt funds

Eleciral dewoes & components
Wkl

Bigchriclogy
Mon-femus metals

Traffic & transportation
Total
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Statement of Net Assets

Assets

Imvestnenis in secuntes, oost

WISt I ScLEiDs, unnesined appeaaten (deprraation]
Total investments i secunties (Note 1)

Cash at banic, depesits on demand and deposil accounts
Recerable on seoeies saes (Note 1)

Recetabie on wberglons

Interes] ecedvable on hguid assets

Fepetabie on diidends

Crber recesvables

Unrealized gain foad) on foneard foragn exhenge contracts (hote 1)
Tertal Assets

Linbilities

Intenel payable on bank cverdraft

Fayabie on secunbes purchases (Note 1}

Fayabie on redemplions

Prowsions for fat fee (Nole 2)

Prowsiond for taod o abonnement (Note 3}
Promsions for oihsr comnessions and fees (Note 24
TRl provsaons

Tertal Liabilities

Net assets at the end of the financial year

Statement of Operations

Income

Intenest on bguid assets

Drnciends

IO O SECuried lending (ot 14)
Otheer income (Mede 1 &)

Total nteme

Expenses

Hal fee (Mote 2}

Tas o aboranermenl (Nate 3y

Cosl on seounitss ndng Note 14
Ciber cornimediond and Tl (Note 2)
Interes] on cash and bank overdraft

Tartal expentes

Mit income (lotz) on Invettments

Realized gaim [loss) (Note 1)

Realimed gain (lods) on market priced ssourtics withoul oplions
Rahred gain (lodd) on fonaand formgn eahange contracy
Reahzed gain (loss) on forign exchange

Total realized gain (loss)

Net realized gain (loss) of the finandal year

hanges in unrealized appreciation [depreciation) (Nate 1]

Unrealued apprecation (depreciation) on market-priced secunties without cptions
Unrealized spprociation (depreciation) en Tonsard Torsign s hange contracts

Tetsl changes In unrealized appreciation (depredation)
Net increase [decwase] in net assets as a result of operations

148/336
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ELIR

EleR g Bk
362 909 462 .18
S6913 178,10

419 B2 (40,28

3324 G675 B9

6815 77783

28 305,0a

td1, 34

353 505,51

b 91093

-5 263,19

430 354 B93.5%

-1 027.11

<4 FP5 41787

-1 109 167.02
(18597323
-31 63347
skl

<212 448 97
-5 558 061.57

424 756 631,72

LR
112.2018-30.10.201%
443347

W raz 127

370 660,95

105 589,29

11 226 795.58

-4 935 H36.82
-133 a58.97

143 154,38
-3% 131,02

14 976, 7%
-5 268 B17.98

5057 577D
3 318 54l 5
455 BEE.35
323 %4783
23 450 Ba0.46
0 448 B27.06
36 056 GHD.53
-FE42,98

36 043 027,55

E5 57 B54.61

LSS {Lusd) Bty Fund - ELropean Cppartunity (LR}
Arnusal Repert 5 of 30 Neveniber 2019

The noles are an integral parl of the financal stalenvends,
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Statement of Changes in Net Assets

ELR

1A22018-30011.2019

et assets at the beginning of the finanoa year A8 307 %3674
Subrcriplaong 58341 391.30
Redemplicns 13T IR0 G053

Totl rgt subsanplions (redemnplions) -69 049 209,63
Melinoome (ossh on investments 5957 977.60
Toaal raiuned gam (o) 23450 84945
Tedad changes in unmealsed appredaten (depreciation) 6049 02755

Mot incrgase (decredss) n ngl awets a5 a resull of cperations 55 497 854,61

et assets ot the end of the finandal year 424 756 63172

Development of the outstanding units
1IZ20EA0.01.2018

Oasz 1=A1-acC
Murnber of unets cutstanding al 1he beginning of Te financal year 55 6150
e b oof wrats issued 50 S7E6550
Nurnber of uniati redéermed 88 054 3600
Mumber of units outstanding at the end of the financial year 17 B15.9100
Onss l-A2-prr
hurnbee of units cutstandng s the beginning of e finanaal yesr 82 36,2080
Rurnber of unats issued 0 189810
e i of writls redegrned Ee s TR
Number of units outstanding at the end of the finandal year S 3323140
4l 114 I-AZ-mee
hgrnber of urets cutstanding a1 the beginning of $ie financal yeer 105 3156303
ern B of wreld isfued 48 Z4b <52l
Murnber of units redesmed 4 (550000
Number of units outetanding at the end of the finandal year 145 0051060
Qass |=%-a00
ernber of ureld cutstanding &1 1The beginemng of e financal year CLD0O0
Nurnber of unets issued 117 B8 S200
Nurn ber of urits redeemed LLocOa
Number of units outstanding at the end of the finandial year 117 EBL9T00
Onsx | 5.1
Number of unels cutstanding 21 the beginning of the financal year 20T TRRA29G
M b of urels issued 5 2599360
Murnber of urits redeemed 77 354, 7A50
Number of units outstanding at the end of the finandal year 215 EEFB200
Oass W50 hedged) P-nec
urn b of unets cutstanding 1 the beginnmng of Te finanoal yeer 45 6188330
Mo ber of units ndued 1 182.0650
M B’ o ety redéamed -2 43 rAn
Number of units outstanding at the end of the finandal year A7 BT 18D
Onss Q-ace
R ber of units culstanding a1 the beginning of he finandal year 9 3831650
Num ber of unets issued 66 7715660
Murnber of units redeemed 28 F215030
Number of units outetanding at the end of the finandal year 132 533.2320
Onss (UED hedged) Q-acc
Murnber of units outstanding # 1he beginning of fe finandal year & s
Hurn ber of units issued 1 4155670
urn e of urels redeemed - 498 6530
Number of units outstanding at the end of the finandal year El L
Onss U-m-aee
Murnber of urets oulsianding al the beginnong of he finandal year 5 ThBA16N
N b ol wield sl 1330000
Nurnber of units redeemed U FAZ000%
MNumber of units eutrtanding at the end of the finandal year A BEEANED

L85 (L) Equity Fund = European Opporiunedy [ELR)
Aienial Rppert 35 of 30 Nowernber 2019

The nedes are an infegral pari of the financal satements, 3
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UBS (Lux) Equity Fund - Greater China (USD)

Three-year comparison

I5IN 30012005 01208 Jo.ar.amd
e assets in LD 1 264 085 21802 B2 831 52181 A% dda aal 47
dass F-acc LU DIZ0005E
Units cutstanding 2 00000 £ F10.0000 4 JE0.0000
el agiet value per uoit in LD L2466 401,25 42844
tsugr and redemplion price per wnd in U507 515.76 A06.52 430.34
aass I-Al-a00 LU 03 Z004RE
Units putstanding FEER R 165 Taabali 143 966.5000
el asset valug per unitin LSO 258,14 200,71 2120
tssug and redemplion price per und in USDY 254.68 200,35 2146
anss 1-A2.- 807 LU0 00645
Linils cutstanding 121 5000000 '
Melaget valug pér unitin LISD 1284 -
Issue and redemplion price per uedl in USDY 113,08
Onss I-X-act LU0 291452
Units cutstanding Sr0.0000 I3 ME5.6320 254343810
Nerl aiset valug per nitin LSO 29144 22419 3
tssue and redemplion prioe per uni in LISDH 292 05 2EITS 3483
Oast [ELE] N-acc LUS TS 10026
Linits outstanding 190852, Fas 985536170 31 9478390
Nerl asset valug per writin EUA 255,72 195,80 20242
tssue and redemplion price per uni in EUR' 256,26 19545 20285
Ot Peadc LU0 72913022
Linits catstanding 1 MeFaATADG IR 1603 34190 1807 543.5470
Mgl asset value per uritin LSO 471,25 Ire03 40253
tsue and redemplion proe per ud in USRY 47a.25 3r5.35 4337
Oase [CHF hedged) P-stt LU FEITI006E
Units putstanding 136 2504000 116 385, 7090 58 751 4650
et asset value per unitin CHF 22948 186.58 206.80
tsug and redemplion price per unid in CHF' 23956 186.24 . |
Oasz [EUR hedged) P-adt LUGPE3I7I5 40
Linils cutstanding ST AZE55I0 193 9837630 7T 98615990
It ASSET valul P il in ELUR 237.27 192.50 21264
tsue and redemplion price per ui in ELR! 237.77 192,15 21369
Oass [SGO) Prace LS IBaSToS
Linits cutstanding &1 445 0560 19 a7 8500 15 852.5000
Ml et value per urLin SG0 230,00 17393 18333
tesuer v redemplion price per e in SG0" 2H0AG (R 183
Qnass Q-act LU 03200215
Linils cutstanding 543 531,5330 ara #n.2n 248 0834270
Tl AsS et vl pir Ll in LD 255 G0 = Y] 21108
tesue and redemplion price per uni in LISDY 256,53 193,05 21149
Qass [CHF hedged) G-acc LU 240TROSS0
Linits cutstanding 20 3530100 £ 7283500 171 157.3770
Nel Bt valul per il i CHF 20183 162.32 17786
tssue and redemplion price per unil in CHFY 202.35 162.03 17823
Qs [EUR hedged) Crace LU Z40TRIETI
Units outstanding 150664510 B S88.4370 33 0259950
et asset valuk pér unil in ELUR 20563 164,95 13015
tegue and redemplion prioe per uni in EUR! 20606 16465 18053
! S o |
* rmi WAV 380D
L85 [Lioc) Bousty Fund = Greater Chana (U500
Anrwd Repon a5 of 30 Nosember 2019
The nedes are an infegral pari of the financal satements, B3
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Performance

Class Feact

Class l-AL-a0c

Class -a2-ace®

Class I-¥-acc

Class [EUR) MNeacc

Class Pace

Class (CHF hedlged) P -t
Class (EUR hedged) Pacc
Class [5G0} Pace

Class O-a0c

Clivis (CHF hedged) Q-acc
Class (EUR hedged) Grac

* Do i i v e e 0 o i o 1w coloulnios of U selorma s skl

Mo il pelomance B o edonor ol comen o luow

EDINETOOOO

O0OO00O000000000000000o0nogngnodnod(e14900)
OooOooooOoooooooooboood

Cusmency LNE2NE 20172ME
[ ] 29.3% 5.9%
LD 15.6% 5.3%
m - o
[ ] 30.0% -1.3%
ELR A% 3.6%
(4] A% -6.9%
CHF 23.5% -10.1%
ELR 23.7% “4.8%
G0 0% 5.5%
LisD 25.9% 5.9%
CHF 4.9% -21%
ELR 5.2% B A%

pimancs
Fhag el e g i hows e Lo et ol oy ot s 0l Eons chaignd mtes sabscabing and sedeering ek

Fhm el or rmmnce dirin v s gl
P ke’ o o o ) Bt Pewi 11

Report of the Portfolio Manager

During the financial year from 1 December 2018 to
30 November 2019, Greater China equities were up
meaningfully with the Tawan market leading gains, The
market was wvolatile with the flip-flopping of the US-
China trade war situation, but was overall on an upward
trend. The IT sector posted the strongest performance,
while Energy fell the most.

The subfund delversd very strong performance in the
financial year, All sectors returned positively. Holdings
in Consumer Discretionary and Corsumer Staples con-
inbuted the most to return, TAL Education, Kweichow
Moutai and New Oriental Education were the main stock
contnbutors. However, 58Y Group, Chinasoft Interna-
tonal and Wonderful Sky Financial Group were key
detractors,

Structure of the Securities Portfolio

Ewummnu:ﬁmnnum:
hina

H[H'q KI,',I'Ig
Tanwan
Total

Eoonomic Breakdown a% a % of net aswets
Interrl, software & 1T SEvices

MipicelanBrus et

Banks & oedd nstiubons

Healthcany & tocial seriok

Tobacoo & aloohd

Finance & helding companies

Inuranoe

Rl Eslag

Elecirorm s & Semicondutons

Prarmaceuticals, cosmetics & medkcal products
MiiceBanbtus undasiied companiéd

Fetad trace, deparimernd siores

Lendging, eatermg & lesure

MASORBANBOUS CONSLIMET goods

Traffic & Uraniportation

Packaging incdustry

mh:nm engrtenng & in dudnal eauipment

UBS [Lux} Eguety Fund = Greater Chna (US0F

20162007
&b.5%
45.9%

47.5%
29.3%
41 3%
40.9%
1A%
6%
45.9%
42.5%
43.0%

Anvwaal Report &5 of 30 Newbniber 2013

The noles are an integral part of the financial stalemends
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Statement of Net Assets

usD
Assets Ion2me
Ivestments in senetes, oosl 858 930 950,50
ISt 0 MecuEiDs, unnedined appieaaten (deprraation] 33 0 ard.63
Total investments n secunties (Note 1) 1182 141 82503
Cash at banic, depesits on demand and deposil accounts 12 976 825,31
Recenable on seorties sales Note 1) 309951911
Rckrabie on Wb rghand 6872 24519
Unrealized gain {less) on fonsard foreign exhange contracts thote 1) 275 73417
Total Assets 1304 814 681,07
Liahiliting
Faryable on secunties purchases (Note 1) 2 670 80868
Paryable on redemplions -6 868 335,18
Frowsions for fal fee (Note 2) -1 a6 79259
Provadicned foF Lok d' sbonfiment (Nes 3) ~100553.08
Proisicns for piber comnssons and fees {Note 23 A2 G132 47
Told provwseans -1 190 258.09
Tetal Liabilities <10 729 46155
Net assets at the end of the finandal year 1254 083 21812
Statement of Operations

s
Income 1A2.2018-30011.2019
Iritenest on lefjiad Bsseds 861 638.33
Dendéncs 18 551 ¥35.88
Incormi on Securlied lending (Mote 14) 336 BO6, B
Cther inoome (Mete 1 a) 1408 05,85
Tetal neome 21 609 090,91
Lxpenses
Hal fee (Note 2} 21 SE0 63324
Tame o abonnerment (Mot 3 502 ek 92
Coal on seturtss lending Mote 14) 134 1 Te
Crber cormmelinnd 3nd Tedd (ot 2} -1 83 63000
interest on cash and bank overdrafl AJard e
Terthl expenses -E2 B20 34762
Met income (logt] on investmentt -1 211 2%6. 71
Feslized gaim [loss) (Note 1)
FReabred gain (loss) on markel-priced securitss withoul oftions e
Pershzeed gain (lods of Fnaniel fortagn sahiangs contriey 6 02 550,20
Reahred gain {loss) on foreign exchange 1 918 H63. 27
Trtal reslized gain (loss) 12877 18097
tet realized gain (loss) of the tinandsl year 11 765 533,46
thanges in unreslized Apprecistion [deprecstion) (Nate 1)
Unrealied apprecation [deprecialion) on market- pnced secunties without cptions 2781848 307N
Unrealeed approcation {depréciation) on fonsard forgn e hange corracls £4% B0O7,. 32
Tetal dhanges In unreallzed appreciation (depredation) 227 542 700.59
Mot increase (decrease] in net assets a5 a result of operations 239 306 £34.05
L85 [Lioc) Bousty Fund = Greater Chana (U500
Anrwd Repon a5 of 30 Nosember 2019
The nedes are an infegral pari of the financal satements, 65
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Statement of Changes in Net Assets

usD

1A22018-30011.2019

et assets at the beginning of the finanoa year B2 B3 5218
Subrcriplaong 155 AM6 175.81
Redempticns 573531 11355

Totl rgt subsanplions (redemnplions) 181 345 062,26
Melinoome (ossh on investments 1 211 25671
Toaal raiuned gam (o) 129rr190a7
Tedad changes in unmealsed appredaten (depreciation) 227 542 70059

Mot incrgase (decredss) n ngl awets a5 a resull of cperations 239 308 634,05

et assets ot the end of the finandal year 1294 0BS 21812

Development of the outstanding units

1IZ201E-30.00. 2010

Oasz F-atc
Murnber of unets cutstanding al 1he beginning of Te financal year 2 90,0000
e of urets ssued 2500000
Nurnber of uniati redéermed 4000000
Mumber of units outstanding at the end of the financial year 2 TBROUDODD
Onss l-AT-pr
hurnbee of units cutstandng s the beginning of e finanaal yesr 165 7346420
Rurnber of unats issued 229 Q404790
e i of writls redegrned ~161 3326440
Number of units outstanding at the end of the finandal year 233 TaLATT0
4l 114 |I-AZ-me
hgrnber of urets cutstanding a1 the beginning of $ie financal yeer LLDOOE
ern B of wreld isfued 121 S00.0000
Murnber of units redesmed Q000G
Number of units outetanding at the end of the finandal year 121 50000000
Qass I=%=a00
ernber of ureld cutstanding &1 1The beginemng of e financal year 22 165.EIT0
Nurnber of unets issued CLOOOG
Mo b of urels redeemed =21 156300
Number of units outstanding at the end of the finandial year 10,0000
Onsx [CLH] M-mcc
Number of unels cutstanding 21 the beginning of the financal year 98 55361 10
M b of urels issued 167 4353103
Rurmnber of unnts redsemed ERE AE
Number of units outstanding at the end of the finandal year 100 BS2 P45l
dass [ 114
urn b of unets cutstanding 1 the beginnmng of Te finanoal yeer | 600 3904190
Mo ber of units ndued 1 065 BR5.5660
M B’ o ety redéamed -O03 FPE 9340
Number of units outstanding at the end of the finandal year 1 767 4740510
Onss [CHF hedged) P-acc
R ber of units culstanding a1 the beginning of he finandal year 116 385 P00
Nurn ber of unets issued 40 32Nl
Ty ber of wnats redeemed 20 TPTSA00
Number of units outetanding at the end of the finandal year 136 2504000
Onss {EUH hedged) P-acc
Murnber of units outstanding # 1he beginning of fe finandal year 192 3337630
Hurn ber of units issued 206 Sa8.2150
urn e of urels redeemed ~124 0334270
Number of units outstanding at the end of the finandal year 277 4385510
Onss [5G0) P-aee
urnber of urels ouistanding al the beginnng of fe finandial year 19 Sa7 300
N b ol wield sl 12 2931620
Nurnber of units redeemed 10 TISIE0
MNumber of units eutrtanding at the end of the finandal year 21 4450560
dnss Q-acc
Muen B o Urets cutetanding 81 the Brgiremng of B fnancial yesr 474 900 2110
M ber of urets issued 373 ¥57 2820
I e cf urats redeemed 30 7263600
Number of units cutstanding at the end of the finandal year 543 531.5330
ast [CHF hedged) Q-ace
Murnber of urets cutstanding 1 the beginnng of he finanoal yeer 200 T20.3500
e bee of units ssued 37 DBL.2TTG
Num ber of units redeemed <37 53751 7%
Number of units outetanding at the end of the finandal year 200 X53.1100
Onss [EUR hedged) O-aoc
Nurnber of units outstanding al the beginning of the finandal year 81 9884370
Murn ber of units issued 136 21 7480
e B o wrels rediermed BT 53170
Number of units outstanding at the end of the finandal year 150 67E.4510
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UBS [Lux} Eguety Fund = Greater Chna (US0F
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UBS (Lux) Equity Fund — Small Caps USA (USD)

Three-year comparison

15N
e assets in LD
Oass F-atr
Linits cutstanding
el agiet value per uoit in LD
tsugr and redemplion price per und in U507
Oass P-acc
Linits cautstanding
el asset valug per unitin LSO
tssug and redemplion price per und in USDY
Onss Q-acc
Lnits culstanding
Nerl asset walog par Lmit in LISD
tssue: and redemplion price per und in USDY

LUGD 3R Y6

LUCa0aa2 241

" G e |

Performance

Clags Fracr
Class P-ace
Class Oaic

Haloroe | sedorsares & no ndonoe ol cormr o Lt ew oericemnon

The oestoe mance dmn do oL AR BEge 2 iy o oasn k- ooul o g s aeincsbing 1 aedewreng wiiL

From gl v S S i o ) i
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Report of the Portfolic Manager

Us small cap growth equities were higher dunng the
financal yvear, from 1 Decernber 2018 to 30 November
2019, Accommodative central bank polices helped abate
investor concerns about economic growth, while senti-
ment turned more posiive lately on the US-China trade
dispute,

The subfund advanced during the financial year, Perfor-
mance was positive in the financial year. The strategy
benefitted from stock selection within the Information
Technology (T}, Communication Services, Consumer
Staples and Industrals sectors. In contrast, stock selection
within Heaftheare and Financials detracted, Sector alloca-
fion was positive Toowith a battom-up driven avenweght
1o T contributing most.

L85 (Lo Equity Fund = Sral Caps L%, 10500
Anrudl Pepor] a5 of 30 Kosember 2019

The nedes are an infegral pari of the financal satements,

30012015 010208 30112007
a5 672 76938 58 9594 737.33 & D% 21als
1 aGg.4ke0 145684650 1 5764550
5541 839,33 82100
a4l B34 33 82059
44 431 5760 G2 T8%.8540 503543280
93084 Bi3.50 TB40B
43084 844,90 TH3L7S
17 609750 9 Tha 7280 24 134 8520
1E0LED 145 50 13
160606 145,50 13304
Cinmenty DAR01S 2MF0R A6/ 201F
LIS 10.7% 9.5% 17.8%
LISD 2.5% Ba% 16.5%
LIS 104% 53% 17.4%
Structure of the Securities Portfolio
Geographicsl Breakdewn 8t & % of net pooets
Uinited States G005
Ingfand 1.9
Isragd 'I.g;
Jersey 1.
Bermuda 1.3
Suaimer and 99
Canada 0.7s
Thele Pli1habriae et [FRE]
Linited Kingdom [ R E]
Total .45
Economic Breakdown at & % of net atmsts
Inlerrel, scivware & IT services 15,48
Biylescharwsl oy 1n.m
Frarmaceutaals, cosmetics & medeal products 10.57
Femand & & holdeng companies 9456
Elecirorecs & semioondudors 6.87
Lodging, catering & lesure 41
Healthcane & so0al SErioes 4.53
Magcherscal engrieenng & indudnal equiprment 41
Fetadl tracle, depariment fores 353
Food & woft drnkd 180
Corpuier harbwane S network equipment phow dirs 29
Elecirical dewices & compongnts 2,745
Textibes, gamments & leather goods 258
Traffi & transportation 243
Bk & crpdhl ingiiubens 2,05
Inestnent funcs 1.91
Foal BLsie 1,56
Busdlthng industy & malenals 145
MideEBARBOUS S lEd 1.9
Chemicals 1.33
Ui ance 1.
Foreslry, paper & pulp products 130
Wehided 127
Graphec disgn, publshing & meda oB?
Fetrodeum 043
Tetal 0,45
a3
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Statement of Net Assets

usD
Assts I001.200%
Ivestmens in seneTtes, oosl 39 497 05084
ISt I MecLEiDes, unnedined appeaaten (deprraation] 5 926 000.72
Total investments n secunties (Note 1) 45 433 051.56
Cash at banic, depesits on demand and deposil accounts 129 aaa e
Recerable on seoeies saes (Note 1) 123 172,45
Reckrabie on Wb rghond 2% 833 61
Recetmble on dradends 18 51616
Cher recemvables LF 23862
Tertal Assets A5 BIT 35716
Liabilities
Bank overdraty -BE3.10
Faryabie on seomnbes purchases (hobe 1) 75 12875
Paryibit: 60 federnptiond -80 33115
Prowisions for fad fee (Mede 23 2% 882 .32
Prowisions for tao o sbonnement (ot 3) -3 628,00
Prowisions for olher commissons and Tees Note 2) <1 33386
Toasl provedcens -3F &44.98
Total Lisbdlithes <164 587,78
Met astets ot the end of the finandal year &5 672 760,38
Statement of Operations

uso
Income L2 201830112019
Interedt on liquid asien 5032 60
Draidienchy T 89334
Income on secuniies lending (Mote 14) B3 928.92
Cher income (Mot 1 a} 11 73556
Total income 3145 550.42
Expernses
Hat fee (Mot 2) A2 MM
Taze d" abonnement (hate 3H =23 278.03
Codl on secuniis lending (Mote 143 =25 571,57
Oy commissons and Tees (Note 2} -4 402 06
Interedl on cash and bank overdrafl -54.78
Total expentes 1% B0255
Met income (lots) on invertments 570 01253
Realized gain (loss) (Mots 1)
Reahzed pain {loss) on marketpced securities without options 447 70837
Feesabzied gain (loss) on S gn exchange -361.62
Total realized gain (loss) 441 34175
Met realized gain (bess) of the financal year 3501 335,22
thanges in unrealized appreciation [depreciation) [Note 1]
Unrpalized approciation (depreciation) on market- priced seourities withou?t cptions 430 693,22
Tetal dhanges In unreallzed appreclation (depredation) 430 693,22
Mot increase (decrease] in net assets a5 a result of operations 4332 02844
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TUIBS (L) Equity Fund = Small Caps USA (USDY
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Statement of Changes in Net Assets

usD

1A22018-30011.2019

et assets at the beginning of the finanoa year 58554 737.73
Subscrginong 13 867 20270
Redemplicns 30 116 1908

Totl rgt subsanplions (redemnplions) 17 153 936,39
Melinoome (ossh on investments 50253
Toaal raiuned gam (o) 4470 4105
Todad changes in unrealzed appredaten (depreciation) A0 653 22

Netincrease (decredss) n nétl awets a5 a redull of operations 4332 02842

Met assets ot the end of the finandal year 45 672 760,38

Development of the outstanding units

1IZ201E-30.00.20M%

Oasz F-att
Murnber of unets cutstanding al 1he beginning of Te financal year 1 abg atel
Nusrnbee of urets issued LL0000
Rgrn B of writs redégmmed L0000
Mumber of units outstanding at the end of the financial year 1 46E AR50
Oass Papic
hurnber of units cutstandng 21 the beginning of e finanaal year 62 7898040
Rurnbe of urats issued 14 330, 3980
e b of writs, redegrned -2 TR ED
Number of units cutstanding at the end of the finandal year 44 4315760
[+ LEE] Q-mee
Rurnber of units cutstanding o the beginning of he financal yeer 29 Taa el
Msrnber of urels idued 89129100
Murnber of urits redesmed 20 FI6.EE
Number of units outetanding at the end of the finandal year 17 7609750
L85 (Lo Bguity Fund = Srall Caps LIS&, 1US0)

Anrwd Repon a5 of 30 Nosember 2019

The nedes are an infegral pari of the financal satements, =1
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Three-year comparison

15N
e assets in LD
Oass Pnet
Linits cutstanding
Mol aset vue per it in LISD
Fesue and redemption price per und in USDY
Oass Q-ace
Linits cutstanding
el asset valug per unitin LSO
tssug and redemplion price per und in USDY
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Performance

LUO3 SE0M4585

Class P-ace?
Clags Q-acc'
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UBS (Lux) Equity Fund - US Sustainable (USD)

30.11,201% 01208
75 881 BES.AG 72 (a2 35876
309 595,71 740 337 52671380

231,10 13218
FrAR1H TR E]

48 5239850 48 835160
183,10 133,53
15310 13353

Cumrency DAR201S 2MT2ME

LISDy - 5%

IS0 33%
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Report of the Portfolic Manager

In the fmancal year from 1 December 2018 to
30 November 2019, US Equity markets posted positive
returns. In 2019 stocks rallied, swifily recovering from
the underperformance in the last months of 2018, This
was despile continued uncertainty in the economic out-
look globalky, Trade talks between China and the US com-
mined with the FED's softer policy on interest rate outlook
were some of the most important factors steering the
markets' sentiment. Asthe final quarter of 2012 began,
the mood of equity investors was boosted by a positive
beginning 1o the earnings seasan, with generally upbeat
news relative to expected numbers,

In April 20719, the subfund was repositioned 10 the US
Sustainable strategy. A concentrated portfolio of 20-40
stocks focused on US Large Cap companies with a strong
ESG profile. The strategy excludes the energy sector
from its investment universe, From 30 April 2019 1o 30
MNovember 2019, the subfund posted a positive return.
The returns were mainly driven by securties selection in
the Industrials and Consumer Discretionary sectors.

L85 (L) Equty Fund = US Sustainabie (USD)
Anrudl Pepor] a5 of 30 Kosember 2019

The nedes are an infegral pari of the financal satements,

Structure of the Securities Portfolio

Geographical Breakdown as 8 % of net assets
Linited Slates

Irefand

Biahamis

Tetal

Ercnomic Breakdown as a % of net assets
Intermed, software & 07 services

Fenance & holdng companies

Bankcs & credd institutions

Electrorscs & semioonductons

Fharmaceuticals, cosmetics & medical products
“ehides

Compuler hambware & network equipment providers
Healthiane & socal serdoes

Feal Estale

heecharecal ersgmenng & indusinal sguiprmint
Felad trade, degariment Siores

i ous Capi il goods

Buditing industry & matenals

Efraneianidnal senicts & reopding

Invesinent funds

InSuTancE

Tetal
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Statement of Net Assets

uso
Assts 360112005
Ivestmens in seneTtes, oosl T 206 158.41
ISt I MecLEiDes, unnedined appeaaten (deprraation] 5061 127,58
Total investments n secunties (Note 1) 75 BT 295,99
Cash at banic, depesits on demand and deposil accounts 417 158,52
Recerable on seoeies saes (Note 1) 2001 97741
Recenabie on wbrgons aM.02
Recetmble on dradends 52 B19.51
Cher recemvables 21 345,58
Tertal Assets 75 960 859,00
Linbilities
It paryablie on bank overdraft -42. 18
Faryabie on seomnbes purchases (hobe 1) =21 154,60
Provadicned for B3 fed (Mote 2) -4% 13656
Prondsion for taee o abonnement (Mot 3} & 186,02
Promisions for olher comvssaons and fees (o 2} -6 0254
Todal provseons <58 005.22
Total Liabilities -0 202 &0
et astets ot the end of the financdal year 75 BB 66640
Statement of Operations

uso
|PE e TAZ20IB-3 001200
Intergsl on biquid asiets 532475
Craiciends 864 135,42
Inceamie on securilies lending (Mole 14) 35 (1697
Cribkr imcomme (e 1 o} 515.03
Total income 508 55117
EXpEATES
Hat Tee (Robe 23 -1 Vb2 01679
T d'abornement (Note 3 -3madnA2
Cort o g untitd enuding (hode 14} =14 006, 13
CAber commssions and Tees (Note 2 -6 18845
Interesl on cash and bank overdrati -1a.a7
Total expenses 1277 141,73
Net income (loss) on Investments 308 TRE.56
Realized gain (loss) (Mote 1)
Rt i i {hod) o mdrkodt-prced Pic e wilhoin optond 13 276 30,85
Reahzed gain {loss) on fomign exchange 514,80
Tetal reslized gain [hoss) 13 226 302.05
Mot realized gain (foss) of the finandal year 12517 513,40
thanges in unrealized apprecistion [deprecstion) (Nate 1)
Unrealied apprecation [depreciation) on market- pnced seounties without cptions 3446 384,54
Total changes in unrealized apprecistion (depredation) -3 445 184,54
et intrease [deoeats] in net a<orts ot 8 recult of operations D471 12855
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Statement of Changes in Net Assets

uiD
TAZ2018-30.11. 2015
et assets at the beginning of the finanoa year T2 DAz 32876
Subscrginong 2 360 3140
Rederplicns -7 S 108 63
Totl rgt subsanplions (redemnplions) 5 631 191,22
Netincome oss) on investments -308 788.56
Toaal resiihed gam o) 13 225 302.05
et changes in unmealzed appredaten (deprecation)
Ml increase (decrease] in nel avwsts a5 a redull of operationd 9471 128,95
Met assets ot the end of the finandal year 75 BB 656409

Development of the outstanding units

1122013000200

Oasz P-aic
Murnber of unets cutstanding al 1he beginning of Te financal year A7 5260380
e of urets ssued 9 34k 7380
Rgrn B of writs redégmmed 3T TR0 IR
Mumber of units outstanding at the end of the financial year 309 5991740
Onss Q-mec
hurnber of units cutstandng 21 the beginning of e finanaal year 43 6835160
Rurnbe of urats issued I 628 2640
Murnbe f urets redeemod -2 1A IIe
Number of units outstanding at the end of the finandal year 48 521.9850
L85 {Lioe) Eguity Fund = US Sustainable (USD)

Anrwd Repon a5 of 30 Nosember 2019
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Notes to the Financial Statements

Note 1-Summary of significant accounting
polides

The financial statements have been prepared in accor-
dance with the generally accepted accounting principles
for investment funds in Lukembourg. The significant
accounting polices are summarised as follows:

&) Cakculation of the net asset value

The net asset value and the issue and redemption price
per umt of each subfund or unit class are expressed in
the reference currency of the subfund or unit class con-
cerned and are calculated every business day by dividing
the overall net assets of the subfund attnbutable to each
unit class by the number of units in circulation in this unit
class of the subfund,

In this context, “business day” refers o normal bank
business days in Luxembourg fi.e. each day on which
the banks are open dunng normal business hours) with
the exception of indwvidual non-statutory rest days in
Luxembourg and days on which exchanges in the main
courtries inwhich the subfund invests are closed or 50%
or more subfund investments cannot be adeqguately
valued,

The percemage of the net asset value attrbutable to
each unit class of a subfund changes each time units are
ssued or redeemed. it 15 determined by the ratio of the
units in arculation n each unil class 1o the total number
of subfund units in circulation, taking into account the
fees charged to that unit class.

if the total subscriptions or redemptions affecting all the
unit classes of a subfund on a single trading day come
10 a net capital inflow or outflow, the net asset value of
the subfund may be increased o reduced respectively
(so-called single swing pricing). The maximum adjust-
ment amounts 1o 2% of the net asset value. Estimated
transaction costs and tax charges that may be incurred
by the subfund as well as the estimated idfoffer spread
of the assets in which the Fund invests may be taken into
account, The adjustment leads to an increase in net asset
value if the net movements result in a rise in all units of
the affected subfund. It results in a reduction of net asset
value if the netmovements bring about afallin the number
of units. This may consist in the net movement on a
trading day in relation 10 the net Fund assets or 10 an
absolute amount in the currency of the subfund con-
cerned. The net asset value would be adjusted only if
this threshold were 1o be exceeded on a trading day. This
adjustrment is in favour of the subfund and mentioned in
the Statement of Operations as * Other income”.

L85 (L) Bgusty Fund
Anrudl Pepor] a5 of 30 Kosember 2019

bl Valuation pnincples

- Liguid assets (whether i the form of cash and bank
deposits, bills of exchange, cheques, promissont
notes, expense advances, cash dividends and declared
or accrued interest still recevable) are valued at face
value, unless this value is unlikely to be fully paid or
received, in which case their value is determined by
deducting an amount deemed apprognate to arnve at
their real value,

- Securities, dervatives and other assets listed on a stock

exchange are valued at the most recent market prices
availlable, i these securities, dervatives or other assets
are listed on several stock exchanges, the maost recently
avallable price on the stock exchange that represems
the magor market for this asset shall apply.
Inthe case of securities, dervatives and other assets not
commonly traded on a stock exchange and for which
2 secondary markel among securities traders exists
with pricing in line with the market, the Management
Compary may value these secunties, dervatives and
other imestments based on these prices. Securities,
denvatives and other investments nat listed on a stock
exchange, but traded on another requlated market that
cperates regularly and is recognised and open 1o the
public, are valued at the most recently available price on
this market

— Securities and other investments not listed on a stock
exchange or traded on another regulated market, and
for which no appropriate price can be obtained, are
valued by the Management Company according 1o
other principles chosen by itin good faith on the basis
of probable market prices.

— Derivatives notlisted on a stock exchange (OTC denva-
tives) are valued on the basis of independent pricing
sources. If only one independent pricing source is
avalable for a denvatve, the plausibility of the valu-
ation obtained will be verified using calculation mod-
els that are recognised by the Management Company
and the Fund's auditors, based on the market value of
that dervative's underlying.

= Units of other undertakings for collective investment
in transferable securities {UCTS} andfor undertakings
tor collective investment (UCIs) are valued at their last
known asset value.

- Money market instruments not traded on a stock
exchange or on another regulated market open
1o the public will be valued on the basis of the rel-
evant curves. Curve-based valuations are calculated
from interest rates and credit spreads. The following
prnciples are applied in this process: The interest rate
nearest the residual matunty 15 imterpolated for each
money market instrument, Thus calculated, the interest
rate is converted into @ market price by adding a credit

102
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spread that reflects the creditworthiness of the under-
lying borroweer, This credit spread & adjusted if thene
is a significant change in the borrower's credit rating.

- Securites, money market instruments, derivatwves and
other assets denominated in a currency other than
the relevant subfund's currency of account, and not
hedged by foreign exchange transactions, are valued
usirg the average exchange rate (between the bid and
ask prices) known in Luxembaourg of, if none is avail-
able, using the rate on the most represertative market
for that currency.

— Term and fiduciary deposits are valued at their nominal
value plus acoumulated interest.

— The value of swaps is calculated by an external ser-
vice provider and a second Incependent valuation is
provided by another external service provider. Such
calculations are based on the net present value of all
cash Tlows (both inflows and outflows), In some spe-
cific cases, internal calculations (based on models and
marketl data made avallable by Bloomberg) andfor
broker statement valuations may be used. The valua-
tion method depends on the security in question and
15 chosen pursuant 1o the applicable UBS waluation
pohicy.

The Management Company s authonsed 1o apply other
generally recognised and verifiable valuation criteria in
good faith to armve at an appropnate valuation of the
net assets if avaluation in accordance wath the foregoing
provisions proves urfeasible or inaccurate,

A5 some of the Fund’s subfunds may be invested in mar-
kets that ane cosed at the time their assets ane valued, the
Management Company may - by way of derogaton to
the aforementoned provisons — allow the net asset value
per unit 10 be adjusted 1n order 10 mone accurately reflect
the fair value of these subfunds® assets at the time of valu-
ation. In practce, the secunties in which the subfunds
are irvested are generally valued on the basis of the lat-
est available prices at the time of calaulating the net asset
value per unit, as descnbed above. There may, however, be
asubstantial ume difference between the dose of the mar-
kets in which a subfund invests and the time of valuation,

As a result, developments that may influence the value
of these securities and that oocur between the dosure
of the markets and the time of valuation are not gener-
ally taken into accoumt in the net asset value per unit
of the subfund concerned. Iif, as a result of this, the
Management Company deems that the most recently
available prices of the securities in a subfund’s portfo-
lio do not reflect their fair value, it may allow the net
asset value per unit 1o be adjusted in order 1o reflect the
assumed fair value of the portfolio at the time of valu-
ation. Such an adjustment is based on the investment
policy determined by the Management Company and a
number of practices, If the value s adjusted as described
abowe, this will be applied consistently to all unit classes
in the same subfund.
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The Management Company reserves the right to apply
this measure to the relevant subfunds of the Fund when-
ever 11 deems this 1o be appropriate.

Evaluating assets at far value calls for greater reliability
of judgement than evaluating assets for which readily
available market guotations can be referred to. Fairvalue
calculations may also be based on guantitative models
used by price reporting providers o determine the fair
value. No guarantee can be given that the Fund will be
in a postion to accurately establish the fair value of an
asset when it 5 about 1o sell the asset around the time at
which the Fund determines the net asset value per unit.
As 3 corsequence, if the Fund sells or redeems units at
the net asset value at a ime when one or maore participa-
tions are valuated at fair value, this may lead 1o a dilution
oF Increase in the economic participation of the existing
unitholders.

If mecessary, addibonal valuations may be made through-
out the day. Such new valuations shall apply for subse-
guent issues and redemptions of units,

¢} Met realized gan (foss) on sales of secunies

The realized gains or losses on the sales of securties
are calculated on the basis of the average cost of the
securties sold.

d} Valuation of forward foreign exchange contracts

The unrealized gain (loss) of outstanding forward foreign
exchange contracts is valued on the basis of the forward
exchange rates prevailing at valuation date.

&) Vafuation of financal futures contracts

Financial futures contracts are valued based on the latest
available published price applicable on the valuation date.
Realized gains and losses and the changes in unrealized
gans and losses are recorded in the statemert of
operations. The realized gains and losses are calculated in
accordance with the FIFO method, Le. the first contracts
aoguired are regarded as the first to be sold.

fi Valuation on ophions

Outstanding options traded on a regulated market are
valued on the settlement price or the last available mar-
ket price of the instruments.

Optionswhich are not listed on an official stock exchange
{OTC options} are marked 1o market based upon dadly
prices obtained from Bloomberg option pncer function-
ality and checked against third party pricing agents.

The realized gains or losses on options and the change
in unrealized appreciation o depreciation on oplions
are disciosed in the statement of operations and in the
changes in net assets respectively under the positions
realized gains {losses) on oplions and Unrealized appre-
ciation (depreciation) on options,

L85 fLuge) Equity Fumd
Arnusal Repert 5 of 30 Neveniber 2019
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gl Conversion of foreign curmences

Bank accounts, other net assets and the valuation of the
investments in securities held denominated in currencies
other than the curency of account of the different
subfunds are corverted 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 operations.

The cost of securities denominated in currencies is other
than the currency of account of the different subfunds is
converted at the mid closing spot rate prevailing on the
day of acguisition,

hi Accounting of securhes” portfolo transachons
The securities’ portfolio transactions are accounted for
the bank business day following the transaction dates.

i Fair Value pnicing principle

The fairvalue pricing prinaple applies for funds with main
investments in Asian markets, The fair value princple
takes into account important movements not reflected
in the last available Exchange closing pnices, by re-
evaluating all underying assets of the Fund portfolio with
spapshot prices at a specified time, The net asset value is
then calculated based on these re-evaluated prices. The
fair value principle s applicable only in case the dewation
of a Furd specific benchmark exceeds 3%.

i Comnbrned financial statements

The combined financial staterments of the Fund are
expressed in EUR. The vanous items of the combined
statement of net assets and the combuned statement
of operations as at 30 November 2019 of the Fund are
egual to the sum of the coresponding items in the
financial statements of each subfund corverted into EUR
at the following exchange rates,

The followang exchange rates were used for the con-
version of the combined financial statements as at
30 November 2019
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Recewables and payables from foreign exchange tran-
sactlions are netted,

i} Incame recogmiton

Dividerds, net of withholding taxes, are recognized as
income on the cate upon which the relevant securities
are first listed as “ex-dmidend”. Interest income i
accrued on a daily basis,

MNote 2 - Flat fee
The Fund pays a monthly flat fee for each of the
subfunds, cakulated on the average net asset value of

the subfund as shown in the tables below:

UBS {Lux} Equity Fund — China Opportunity (USD)

=i P Ml ranm
flan fo pa® flat fon pa.
foe unis olasies
with =hedigad™
in thee nams
Linit chasses wath
P i ther name 2.340% 2.390%
Linit clastes wath
"N in ther name 2. 150% 2.800%
Lirat el walh
K1 in their name 1, 0% 1.7 3%
Unit chasses with
KA i ThEr rame 000 0%
Uinit chasses with
“F" in 1w name 1.000% 1.030%
Linit chasses wath
S0 i U name 1.400% 1.450%
Linit chasses with
15417 in thair name 1. 3004 1.3 30%
Linit chastes with
“1=42" by 1hetr name: 1.130% 1.1 605
Linit chasses wrih
“1-43" uh their name 1,000% 1.030%:
Lindt classes wiih
S4B i thisr mamie 0 1805 O B0
Lnit chasses with
14 in their name 0000 0.000%
Lirit chasses wailh
UK i hedr nams 0, D00 D005

UBS {Lux) Equity Fund — Asian Consumption {USD)

Exchange rates

EJR 1 = AUD 1.5320 78
BR 1 = CAD 1453528
ER 1 = Py 120.745726
EUR 1 = LSD 1. 102600

For the liguidated or merged subfunds, the exchange
rate used for the conversion of the combined financial
statements & the one as at liguidation or menger date,

k) Receivable on securnties sales,

Favable on secunties purchases

The position “Receivable on secunties sales” can also
include receivables from foreign currency transactions,
The position *Payable on secunities purchases” can also
include payables from fareign currency transactions.

L85 (L) Bgusty Fund
Anrudl Pepor] a5 of 30 Kosember 2019

hllacimranmi PBlamimanr

o four pa™ Tt T pra,

e ung classes

with =hedged”

in their nams
Linit classes wiih

P i their name 2.0e0% 2.080%
Linnt chasses waih

"N in their name 2. T50% 2.800%
Linit chasses wath

“K-17 in ther narme 1,080% 1.1 10%
Unit chikies with

K4 i ther rame 0. 000 0000%
Lirdt cRagses waih

P in ther naeme 0.E20% 0B50%
Linit chasses waih

=0 in ther nams 1.020% 1.070%
Linit chagies wath

141" i their name ;. 9a0% .9 70%
Uit chaides with

1542 in their name 0,850 09 00%
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i amiruam Pl mi iy -
Plogenipy oy UBS {Lux} Equity Fund — Japan (1P}
for urat dlasses S —
1 'w ITHNT IR
“F::[-ﬁ g flat fem pa™ fiat foopu.
Ui chasses with ::':.'i&“;
Llia;:ﬁu?‘_:hr}_m a0 0LA50% Iy thase neme
A F it € warlh
187 in their name £.185% AT ool 1.500% 1.550%
Linit classes with ot v,
L:: ::::lhm' Ll L e e 2500% 25504
el Linit classes with
A e Ll Ll “K+17 in ther name LRy, .9 80%
it chasses wiih
U85S {Lux Equity Fund — Australia (AUID} 4K in T e 0.000% 0.000%
Lt chasses wath
TP Mari £ in i name 05A0% G.610%
flat feepa® flatfee pa  Linit chasses with
for urit classes  "07 in thei nams 1.020% 1,070
with hedged™  Unit classes with
intheirname 141 in their name 0.6A0% 0,7 10%
Uinit dasses with Linit classes wilh
P w1 Thent narme 1.500% 1.550% 142" in thaar name 0630 CEE0%
Unit dasses with it chasges wath
" i T nanse 2.500% 2 5505 “1-43" in théir name 0.580% 610
Uinit dhasyes wilh Uit chasses wath
“E-1 " iin their name B0 0.830% 187 0 thest name [ 0B %
Lini casses with it classes wiih
“E-H" 0 thisr nas 0.000% DL.000% “I54” i their name 0.000% 0 000%
Uil dasses with Uit chaidis walh
“F" in thest name 0.400% 04305 “LRX" in {heir name G000% O 0004
Ll casses with
0 in thei name D0 0.8590%
e T LIBS {Lux) Equity Fund — Biotech (USD)
&1 " in e name 0500% 0530%
Linit classes with Mg AT Flaxiraum
“1A2 " in their name CA80% 0.a%0% Tl feut pra” fla fee pra,
foe unis clasies
nit chasses wath wiith = hedliged™
"I-A3" in Ahsir name ADD% A3 i thalr nema
LIni1 cRasses wath
gt Linit chasses wiih
JAlnimatae b oL DOB% o el name 2.040% 2.000%
“-&7 in heir nams L.000% Ooogs Ut chastos with
Uit chaias with i) dm:mm 2. 75b% 28005
3 5 . LIt o
K i iy L DOOO%  S1- in ther narme 1.080% 1.110%
Linit chasied waih
UBS {Lux) Eguity Fund — Canada (CAD} KK i Thar name 0.000% 0.000%
Linit chastes with
LT T—— [T “F in thew name B0 03B 0%
flat feepa” flrferpa  Linit chaises wath
for urat closses. 0" in the Aame 1.020% 1.070%
with“hedged™  Linit classes waith
mihername 40" in ther name 0.720% 0.750%
Uini1 dasses with Unit chasses wth
“F* i their name 1.500%% 1.950%  1-A27 in thear name 6805 G.7 10%
LY et wath Linit classes with
i iR nanms &S0 £ 550 “1-A3% b e name O ED0 06 308
L classes with Uit classes with
“K=1" a0 AT name 0.800% DEI0%  C1B" i thisr name 0055% 0.065%
Uini1 cagses with Linit chasses walh
“KR" i thisr namse 0,000 CLCO0 1K in their nameg 0.000% 000
Lini1 dases with Linit chasses walh
“F" In thew name: A0 A% “LRAT in their nang 0.000% D003
Linit classes with
et oo S20%  UBS (Lux) Equity Fund
A1 ™ it UM P 0.500% csas  — Euro Countries Opportunity (EUR)
uUnildasies with
“|-A2" in their name DaB0% O A50% “haximam Blaxiranan
Lni1 ciasses with flat fo pa™ flat fee pa.
*1-&3" in their name 0.400% 0.430% for unit classes
Uil clagses wilh with *hedged”
“LE" i thiir nare C.085% C0M0% I thar nema
Unitclasses wath it chasses wath
“1-%" in 1hsir PiEme 0.000% ©.000% P i thadr mam 1.800% 1.850%
LinitcRasses wath Uit chasses with
=X i T name C.000% . 000% I i e el 2. 500 2.5505%
L8 fLuc} Exquity Fursd
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“hlaxirurm Pl rrwsiru Fhlaximanrm Flaxiranm
flat feepa” e Tow s, flan fome ™ flat fen paa,
fer rat classes tor uni classes
with *hedoed wiith *hedord™
wn théir name in their name
Uit clasiis with Unit chasses with
"K-1" in their name 1.O20% 1.050%  "0" in bl name 1.020% 1.070%
Lini1 chagses wath Linit chasses with
“E:% in ther namse 0000 0000 % “1s41" in iheir name 0.720% 0.7 50%
Uil dasses with Linit chasses wilh
“F*" in thes nanme 05505 06803 “1-A2" in 1hir narme 0680 07 105
Unil dasses with Linit chaides with
*{" in ther narme 900 0.950% 143" in their name .60 0.6 30%
Uinit dasied walh Unit chasses wath
“l=A1 " in hir name 0TS0 % 0. 780 “1-8° i1 thisr name 0 D653 B0ES%
Uini1 classes with Unit dhasses with
“l-A2" I Ur nEE 0. 700 % 0. 7305% “1=K" i 1hear mame 0. D00 0 0005
uinil chasses with Linit chasses wath
=1-43" in 1heir name BE50% G 6a0% “L-E" in their namse G.000% G0D0%
ini1 classes with b o HA
“1-0" i thedr name 0065 % 00ES 5%
Linit chasses wilh
“1-%" iy thir ris 0.000% cooos  UBS {Lux) Equity Fund - Global Sustainable (USD}
Unit classes with
“Lk%" in heir namg 0.000% 0000 % =M irunm Mawiraim
lat fo pa™ Tlat fenr pa,
{oe unie clavees
U85 {Lux) Equity Fund — European Opportunity (ELIR) with *hedged®
in thes names
"M asxiruam Masireasm it chassis wath
flat oo pa” ; ﬂ-j:-n P in their name 2.080% 2.000%
v Uit dmims o acees with
with "adond o in ther nams 2800% 28808
Linit chasses with
Ltk Yo . K17 in their name 1.080% 1.010%
“F° m Thedr name 2.0410%: 70904 Uit chasses MF o
Lini dlasses walh e al” D00 o0
N in ther rame 2500% 20508 pntLIE DN . =
Lnit dagsis with “F in ihew name 500 630%
“E-1* in their name 1.200% 1.330% Linit clasaet wilh
Ll dasees wilh 0" in their name 1.0 0% 1,070
K4 in ther namsg 0.000% [ Sy r—————T -
Lini1 diarkoess with 1817 in their 0.720% 0.7 50%
£ in ther rame 0.620% 0BS0% v e
Lini1 asiess with “1-42" i thes name 06804 0.7 109
~0" in their name ] TOM% o dasses with
Linil chassis wath - -
A1 in their ame 1.000% Lowow e tame S SR
Unit chasses with “1-B~ in thisr nanmt: C.065% 0.065%
“lAL" in ther name 0.340% [y T ———
W chides wilh "1™ i I nage 0.000% 0.000%
“I=A3" in their name L.E20% L e ———
Unit classes with - e
srbapos pa— e U-X" in their name 0.000% .000%
Lini1 classes with
1K in 1hir ame 0.000% cooos  UBS (Lux) Equity Fund
i1 classess with — Glabal Sustanable Inrovators (ELIRY
“L-X" in g name 0.000% 0.000%
= man BB o 3 3505 i Plaximam
flan foe ™ Tl feu pa,
foe une classes
UBS {Lux) Equity Fund — Tech Opportunity (USD} with “hedged™
in theit name
“Maximiam Masimism  Unit clasees wath
flat fenpa ; ﬁf:lﬂl P in their name 2.040% 2.000%
DY LIPSt ClasSeS Lt classes walh
with badged  w in their name 2.500% 2.550%
Linit classes with
Uit diasses with “¥+1" in thelr name 1.300% 1.330%:
P i Thedr name 2,040% 1 e e—————
Lini1 dhasses wath R i teer name G.000% G.000%
W in iher rams 2.750% LM% it dasses with
Uinil dasis with “E° i hder rulni 0. 120% 0.7 E0%
"K-1* in their ridrne 1.080% LNO% T clmses with
Uit dasses with =" in i name 1.020% 1.070%
“E-AT in ThEr nang 10,0003 [EER e it chasses with
Linil s with 1417 in their name 0.870% £.900%
“F” in thew name D600 30
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“hlaxirurm Pl rrwsiru Fhlaximanrm Flaxiranm
flat feepa” e Tow s, ot fose pa™ flat fen paa,
fer rat classes tor uni classes
wn théir name in their name
Uil clasiis with Unit chasses with
“1-A2" in thir name 0.820% 0L850% K" in e name .000% 0.000%
Linil cagses wath Linit chisses wath
“1=43" in 1hir name & 720% 0.750% LR i ihein name 0.000% 000%
Uit casses with
*I-8" i thieir nanne 10.065 % 0085 %
T LIBS {Lux) Equity Fund — Mid Caps Europe (EUR)
= |34 in b riamie 0.000% {000 % — —
Lnit cagses wath ITRAT ITAETY
af Ly flat T pa™ {lat fen pa.
LK™ i Thesr narme D.000% 0.000% P& b
with, = harligad™
UBS {Lux} Eguity Fund — Greater China (USD} v thi vk
Linit chasses wiih
T E— i = i ther nanme 1. 9204 1.970%
flat fee pa” flatfee pa  Uinit chasses with
for urat clasaes.  "NCin ther name 2.500% 2.550%
with *hedgad”  Linit classes wath
nthername 1" in thes narme 1.020% 1,050%
Unit dasses with Linit chasses wilh
*F* an Ther name 2.340%  390% R i fher name 0.000% 0.000%
Uit dasyes with Linit chasses with
"N in thier ramg 2.750% TA00% R inhew nane 0. 700% 0.7 30%
Lini1 ciasses waih Linit chasses wiih
“E-1° i ther neme 1, 500% 1.5309% “0° e name 1,020% 1.0 M0
Uil dasses with Linit chasses wath
KK iR hr Rl 0000 DD00% =417 o el name: 0, 1l B 10%
Linil chasses wath Lindl chasses wath
“F7 in thedr rame D.B30% 0910%  "1-A2" in their name 0. 740% 0.7 0%
Lini1 dasses walh Linit chasses waih
“i° in Thésr name: 1, 2005 1.250% “1-43" i thedr name 0, MO0 [
Linit classes wath Linit classes waih
“I=A1 " in hsir name 1.060% 1080 % “1-6~ in thesr name 0.065% C0B5 %
Ul claased walh Uit chasoes wath
“I-A42" in 1heir naemg (.580% 1.010% “11* in their name 0.000% 0.000%
Liml classes with Uit chasses wath
“I-A3 " in 1heir namg 0.B80% DO0% UK in their mans 000 0.000%
Uit chasees with
148~ in their name (080% {180
e T UBS {Lux) Equity Fund — Mid Caps USA {USDH
“|-%" in 1hsir naeme 0.000% . 000% m— m—
LniLcRas5Es wath HEEN o
e Ml foe ™ Tlat e pa,
K" in e name 0.000% G 000% o e
with = hetlgnd™
UBS {Luag Equity Fund — Health Care (USD} in theit narme
Linit chagied wath
T P T—— M xi " in their name 15004 1.850%
ot feepa” s Toe i, Ll chasdis wailh
for uest clossss. "N in ther name 2.500% 2.550%
with *hedged”  Linit classes wih
ntheirname  -i.1" in ther name 0.950% C.0M%
Ll classed wath it clastes with
“F" n Their rame 2.0a04% T % TR i ther name 0,000 0 000%
Ll classes wath Linit chasses with
I i U A 2. T50%: 8005 “F i e nEme 0. TR0 0.8 109
Unit dasses with Linit chasses with
“K-1" i ther name 1.080% 1.1 009 “O" i i name 1.020% 1.0705%
Linit daswes with Linit ¢hastes wilh
"KR” in ther namse 6. 000% OO0 141" in Their name 0.360% 08 FH
Linil dasses with Linit chasses wiilh
*E® 1 thiess Al 0. 500% DLET0% “1-A2% i T DAME [ER 3B50%:
Unit dasses with Linit chasses wilh
0" In thast name 1. 020 1.070% “1-43" in 1hear name . Ta0% 0.8 10%:
Unit dasies with LUnit chagies wilh
“I-&1 " in héir name 020% 0, 7E0%: “1-87 i thesr name 0 DEL G 0ES%
Lini1classes wath Linit classes waih
“1-R2 " e e .580% .08 “1-K" by Lhlar masme 00006 . O00%:
Unil classes with Linit classes wilh
“AI" i r nEme 0.E00% D630 ST i LR nanee 0 D0 D00
Linil classes wilh
“1-8" i their nams 0.065% L065%
LIBS (L} Equity Fund
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flat feepa” flat foo pa
for urit classes
with *hedged”
1 thisd namia
Uil dasses with
“F i Thanr nami 1,800%: 1.850%
Uit dasses with
*N" in thir nanms 2.500% 2 550%
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"1 " in thedr name 0.950% L9304
Lini1 casses waih
“E-LT in i rEn 00003 L0004
Uit dlasses with
“F" in thist narmi 0. 780% D.A10%
Uinit classes with
0 in their name 1.020% L0
Uil dasses waih
“lA1 " i e name 10860 % 08204
Unit classes with
“1-82 " i Melir R 0E820% DUBE0%
Uil clasee walh
=153 in their name 0.0 CA08
Liml classes with
18" in thisr nam D.065% 0065 %
Linil chasses wiith
“[=4" in hsir name 0.000% 000 %
Ll st wath
“LkX" in figir name C.000% L 000%
UBS {Lux} Eguity Fund — US Sustainable (USDY*
“Maximimm Tolan i roL Ty
flot fee pa” Tl fee s,
foe urat closses
waith =hedge d
T o
Ui classess walh
“F" 0 their name 16504 1.700%
Lini1 e wath
I in e namse 2.1304% T 180%
Uil dasse with
“K-1* i Thedr rame 1.09:0% 1.1 20%
Uni1 dasses with
“KR" i i namse 00004 CLCO0
Linit dasies with
“F" In thew nanme 0. T00%: 0.7 30%
Uil darises wath
*0" if thalal famE 0.990% 100
Uinit dlasses with
L T 10,860 % D B9
unitclasies with
82" in 1hsir name 0.300% 830%
Lini1classes wath
“1-83" i thir s 0. T00% 0. 7305
Unil classes with
" HB* i thistr nanmi 0.080% D 0EH
Linil classes wilh
14" in b nme 0.000% 0 000%
Lini1 classes with
“LkE® in Tedr name C.000% G.000%

® lae sl UL | e ] Bt bard = UL gl Bt [ULEE
The aforementioned flat fee shall be used as follows:

1. In accordance with the following provsions, a maximum
flat fee based on the net asset value of the Fund s paid
from the Fund's assets for the management, adminis-
tration, portfolio management and distnbution of the
Fund {if applicable), as well as for all Depositary tasks,
siich as the safekeeping and supenvision of The Fund's

L85 (L) Bgusty Fund
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assets, the processng of payment transactions and all
other tasks lsted in the “Deposttary and Main Paying
Agent” of the sales prospectus. This fee is changed 1o
the Fund’s assets pro rata tempans upon every calcula-
tion of the net asset value, and & paid on a monthly
basis (masimum flat management fee), The mefevant
maxnmum flat management fee will not be charged unitil
the corresponding unit classes have been launched, An
ovenview of the rmaximum flat management fees can be
found under “The subfunds and their special investment
palioes” of the sales prospectus. The actual masmum
rate applied to the flat management fee can be found in
the annual and semi-annual reports.

. The maximum flat management fee does not indude

the following fees and additional expenses, which are
also taken from the Fund assets:
ay All gther Fund assel management expenses for
the sale and purchase of assets (bid-ask spread,
market-based brokerage fees, commissions, fees,
elc.) 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 redemption of units, are covered by the
application of the single swing pricing principle
pursuant 1o the section titled "Net asset value,
issue, redemption and conversion price” of the
sales prospectus;
Fees of the supervisory authonty for the establish-
ment, modification, liguidation and merger of the
Fund, as well as all charges payable 10 the supen-
sory authorities and any stock exchanges on which
the subfunds are listed;
¢} Auditor's fees for the annual audit and for authori-
sations in connection with creations, alterations,
liquidations and mergers within the Fund, as well
as any other fees paid 1o 1he audit firm for services
provided in relation to the administration of the
Fund and as permitted by law;
Fees for legal consultants, 1ax consuftants and
notaries in connection with the creation, registra-
tion in distnbution countries, alteration, liguida-
tion and merger of the Fund, as well as for the
general safeguarding of the interests of the Fund
and its investors, insofar as this 15 not expresshy
profibited by [aw;

e} Costs for publishing the Fund's net asset value and
all costs for notices to investors, including transla-
tian costs;

f} Costs for the Fund's legal documents (prospec-
tuses, KIIDs, annual and semi-annual reports, and
ather documents legally required i the countries
of domicliation and distnbution);

g) Costs for the Fund's registration with any foreign
supervisory authorities (if applicable), including
feas payable to the foreign supervisory authorities,
aswell as trarslation costs and fees for the foreign
representative or paying agent;

b

——

d

—

166/336



EDINETOOOO
O0OO00O000000000000000o0nogngnodnod(e14900)
OooOooooOoooooooooboood

h} Expenses incurred through use of voting or creds-
tors’ rights by the Fund, including fees for external
acdvisers;

it Costs and fees refated to any intellectual property
registered in the Fund’s name, or to the Fund's
rights of usufruct;

Jb - all expenses arising in connecton with any extraordi-
nary measures taken by the Management Company,
Portfolio Manager or Deposiary to protect the inter-
ests of the investors;

ki if the Management Company participates in clas-
saction suits in the interests of investors, it may
charge expenses ansing in connection with third
parties (e.g. legal and Depostary costs)to the Fund's
assets, Furthermare, the Management Company
may bl for all administrative costs, prowided these
are verfiable, ard dsclosed and acoounted for in
the Fund's published total expense ratio (TER)L

3. The Management Company may pay trailer fees for the
distnbution of the Fund.

All taxes on the Fund's income and assets, particularly
the “taxe d'abonnement”, shall also be bome by the
Fund.

For purpases of general comparabulity with fee rules of dif-
ferent fund providers that do not have a flat management
fee, the term "maaimum management fee” is set at 80%
of the flat management fee,

For unit class F, an additional fee will also be charged;
this shall be determined via a separate contract betwean
the investor and UBS Asset Management Switzerland AG
or ane of its authonsed distnibution partners.

For unit class “I-B", a fee is charged to cover the costs
of fund administration {compnsing the costs of the
Management Company, the administrative agent and
the Depositaryl, The costs for asset management and
distribution are charged outside of the Fund under a sep-
arate contract concluded directly between the investor
and UBS Asset Management or one of its authorised
represeniatives.

Costs relating to the services performed for unit dlasses
X, K-X and U-X for asset management, fund admn-
stration {comprising the costs of the Management
Company, the administrative agent and the Depositary}
and distribution are cowered by the compensation to
which UBS Asset Management Switzerfand AG & entitled
unger a separate contract with the investor,

All costs that can be attnbuted to individual subfunds
will be charged 1o these subfunds,

Costs that can be allocated to unit classes will be charged
to those unit classes. Cosis pertaining to some or all
subfundsfunit classes will be charged 1o those subfunds!
unit classes in proporton to their respectve net asset
values.

110

\With regard to subfunds that may invest in other UCis
or UCITS under the terms of their investment policies,
fees may be incurred both at the level of the subfund
as well as at the level of the relevant target fund. The
management fees of the target fund in which the assets
of the subfund are invested may amount 1o a maximum
of 3%, taking into account any trailer fees.

Should a subfund invest in units of funds that ane man-
aged directly or by delegation by the Management
Company itsell or by another company linked 1o the
Management Company through common management
or control or through a substantial direct or indirect hold-
ing, no ssue or redemption charges may be charged 1o
the investing subfund in connection with these larget
fund units,

Details on the Fund's ongoing charges can be found in
the KllDs,

Mote 3 - Taxe d'abonnement

In accordance with the law and the requlations
currently in force, the Fund is subject to a subscnption
tax at the annual rate of 0.05%, for some unit classes
only a reduced “taxe d'abonnement” of 0.01% pa.,
payable quarterly and calculated on the basis of the net
assets of each subfund at the end of each quarter.

The taxe d'abonnement i1s waved for that part of the
Fund assets invested in units or shares of other under-
takings for collective investrment that have already paid
the taxe d'abonnement in accordance with the statutory
provisions of Luxembaurg law.

Note 4 — Related party transactions

The volume of securties and money-market transac-
tions undertaken wia a broker that is an affilate of the
Management Company, the Portiolo Manager or the
Board of Directors and the Management Company for
the financial vear from 1 December 2018 to 30 November
2019 for the following subfunds licensed for sale in
Hong Kong is:

UES (Lux) Equity Fund Volume of transactions  As a peentage
In equities ot the total of
2 equity- sty
ke securities with transhactions

rednted parties
= Agian Consumplion (S0} 17 187 854,98 USD 18.12%
= China Opporiunity (US04 563 123 25764 USD 20,04 %
= Bure Countnes Opporundy (ELRT 535 #7220 ELR 0%
- Burcpdan Opporiunity (U 11 @33 448,05 ELR 0.90%
= Greater China JUSD) 77 508 504,95 USD 14548
= Tech Qipporiunity (S0} 193 802 13S0 D%
LIS fLuk Equity Fund
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S (Lux] Equity Fund Commissions on Asapercentage  UBS [Lux] Equity Fund Total Expense Hatio (TER]
T_’:::: ;‘Eﬂﬁ — Baich (LEE) (SEK) P-aee 206%
“M‘m = Bipiech (LSD) Oracc 1.07%
with nelated parties = Camada {CADY Pace 155%
— g an Contumplion (RO} 23 21268 USD 26.82% — Canaca {CADY Crace 0.00%
= China Oipportunity {USE) T4 80319 USD 2B82% = China Cpporiunity (USD) Faoc 1.02%
- Eurp Countries Gpporiunity (ELR) 107,15 EUR C01% - China Opporiunity (S0} =41 -acc 1.22%
— Europian Opporiuniy (ELR) 4 192.06 BUR 1.233% - China Cpportunity (US0} 1-63-acc 0.98%
= Greater Chana (USD) G0a) 2HUsD 23.05% -~ China Cpporunity (US0) 1-B-an: 020%
- Tech Opportunity (S0} £33.35 Use 0.39%  =China Cpporuniy (US0} EUR) 1B-ace C.20%
— China Dppartynity (LSO} K-1-at¢ 1,77%
~ China Cpporuaity [UAD} (HID) K-1-ace 1. 768
Note 5 = Income distribution = China Cpporiunity (U0} K-X-acc 0.07%
- China Cpportusity (VS0 P-ac 2.39%
In accordance with Article 10 of the Managemenl ChinaCpporunity (USDHAUD hedged) Facc 2394
Regulations, once the annual accounts are closed the  Zchina Cpporunity (50 ELR hedged) mat 1.21%
Management Company will decide whether and to whal  ZChina Cpporunity (S0} (R P-ace 2AD%
extent distributions are 1o be paid out by each subfund.  —Crina Cpporuniy (USC) (R348 hedged) P-acc 241%
The payment of distnbutions must not resull in the net  Zchina Cppertunity 150 SEK) Pace 240%
assets of the fund falling below the minimum amount for = China Cpparunity (U0} (5G0 Pacc 240%
fund assets lad down by law. If distnbutions are made,  —China Cpportuniy [USCE Pmdis 240%
payment will be effected within four months of the end  ZZhina Cpporunity (US0H (AU hedged) Pmaist LAl
of the financial year. ~ China Cppartunity (LS5} (HI00) P-mdist 2,39%
~ China Cpporunity (USD} O-acc 1.46%
The Management Company is authorized 1o pay interm  ZChina Cpporunity (US0] EUF Crace 1.45%
dividends and to suspend the payment of distnbutions.  ~china Cppartunity (S0} (HIE0) Grace 1.46%
- China Cpportunity (LSO (RME hedged} G-ace 1.47%
An income equalsation amount will be calculated S0 ZChina Cpperuniy 0050) G0t Grage 1.45%
that the distribution corresponds to the actual INCOME  “Eur Countries Oppariunity (LR 141 2t £.79%
entitfement. — B Couninies Cpporiunity (BUR)1-B-acc 0.08%
= Eurn Counnies Opporiunity [ELIR) 1-X-a 002 %
- Eurp Countries Opporiunity [EUR) P-ase 1.85%
Note & - Soft dollar arrangements — Eure Couninies Oppariunity [EUR) O-ace £.96%
= Eurn Coundnies. Opporiumity (EUR) U=Xam 002%
During the financal year from 1 December 2018 until  Zgympean Opportunity Uk A1 200 1,01%
30 November 2019, no “soft dollar arrangements” WEre  —Eurgpean Opperiunity (EUR) RAZ-acc £.95%
entered into on behalf of UBS (Luxh Eguity Fund and "soft  ~Eurmpean Opporunity £UR) kT2 08I%
dollars™ amount to nil. - Eurcgan Dppecunity (EUR) FX-ac 00%
~ Euregrean Opportunity (ELIR) P-acc 2.09%
= Eurcgean Cipportunity (EUR) (USD hedged) Pam 2.00%
Note 7 - Total Expense Ratio (TER) ~ Eurogan Cipparnunity EUR) Q-ace 1.08%
— Eurcgan Cipporiunity (EUR) (US0 hedged) Q-aoc 1.09%
This ratio was calculated in accordance with the SWiss  “Eumgpean Opportunity EUR) U-X-ace [0
Funds & Asset Management Association (SFAMAY Gickal susmnabie (LS0HA1 200 0.74%
"Guidelines on the calculation and disclosure of the TER™  ZGickal Sustanate (500 1-82 30 0.69%
in the current version and expresses the sum of all costs  ZGickal Sustamatie 150) ELS) 18-acc C.00%
and commissions charged on an ongoing basis 10 the  ZGiekal Sustamabie (USCH UPY hedgord 18-acc 0.08%
net assets {operating expenses) taken retrospectively 35 @ Giobal Susamabée (USCH 1-5-acc 0%
perceniage of The net assets, = Global Sustainable (USD) (CADH HE-acc G.02%
- Gicbal Sustainable (USEY P -act 2.00%
TER for the last 12 months: ~ Global Sustanabie (LS00 (EUR Faclged) P-ate 1.06%
~ Gilobal Sustanable (USC) ELR) P-dist 2.00%
HE Y o) Kty Bard Total Expernie Retio (TER) ) chal Sustanable (U500 Grac 1.09%
=Agan Consumplicn (S0} | 8-a0c BAT% T Gihal Sustamabie [LSC) (ELW) O-ace 1.07%
= Agan Consumption (U0} (EUR) Macc LB Gichal Sustanabie USE0 U-%-acc o0%
— Adian Censumprion [US0) Pace 2N o e NEDH Face Ca0%
- Agan Consumplion (S0} [CHF hedged) P-ac 0% Gmater Crna (USEH 180 At 1.07%
= Asian Consumption (W50} (SGO} Prace L0% . Greater Ching BUSDY 1-AZ-aec 1%
— Aaan Condumplion (LSO} O-ace V0%  Toeer China A0S0 FRace 0%
= Agan Consumplion (S0} (CHF hedged) G-aco T09%  Grpater Chuna USD) (EUR) N-ace o B0%
- Biotech (JS0) Pracc 209% - Greater China (USD) Paact 2a0%
- Greatsr China USEY (CHE hedged) P-act 241%

LS fLLoe) Equaty Fund
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LS [Lux) Equity Fund Total Expense Ratio [TER)  UBS [Lux) Equity Fund Transaction costs
— Gretit Chana LS (ELA b dhigee) -t 241%  —Euregean Opponiunity (EUR) 1142 207 03 ELR
= peater China (R0} [5G0 P-aco 240%  =Olobal Sustainable U500 542 255.54 LISD
= Greater Chang (0] O-acc 1.26% = Global Sustainable innowalors (EUR) 61 783,23 EUR
— Greater Chona {USD) [CHF hedged) O-ace 127%  —Greaier China (USD) E60 780,35 USD
= Greater Chana {USD) EUR hedged) Crace 127%  =Healh Care (s} 70 970,26 USD
= Health Care 11504 Frac 209%  —lpan OFT} 2 436 740 JFY
— Hgalth Carg (LISCH O-ace 1.0m%  —had Caps Burope [ELUR) 94 334 05 ELR
= Jagsan (P 1A -BeC 0708  =Mhad Caps USA (USG) 126 74594 LSD
= Japan (FY) Pacc 1.55% = Small Caps USa U500 42 35344 USD
- Japan (P} Qrage 1,07% —Tech Dpportunty (S0} 21611959 UsD
= Wi Caps Europe (BUR) 1B-acc o08% =S Sustainable (LSO} B0 154 6B LUSD
= Pdig Caps Eumepe (EUR) Pacc 1.97% Byl IS 2l Ly N omnd - U5 0 o Sy (US0H

— Mg Cag Burmoge (EURY Q-ace 1,08%

~ it Caps LISA (USD) 1-B-act ccaw Mot all transachon costs are separately ideriifiable. For
- it Caps USA, (USD) Pace 15t fooed income investments, forward currency contracts and
— i Cag LISA (IS (CHF Beelgedd) P-ave 1.86%  other denvative contracts, transaction costs will be includ-
— Mt Cags UISA (IS0 Grace 1o7%  ed inthe purchase and sale price of the investment. Whilst
- Mdied s LISA (USDH{CHE hedged) Grace 1aw  not separately dentfiable these transaction costs will be
— Sl Caps LIS (USD) -acr ceow  captured within the performance of each subfunds,

— Smaall Caps USA (LISDH) P-ace 1.85%

= Snall Caps LISA (LISDY Gract 1.07%

~Tech Oppertunity {USD) P-ace 2% Note 9 - Liguidation

— Texh Dpporunity (USC) ICHF hedgid) P-ace 2.10%

- Tech Cippertunity (LSC) EUR hedged) Pac zoe%  Thesubfund UBS {Lux} Equity Fund - Australia (AUD) was
~Tech Cippertunity (LSO} O-aet 1om  lguidated as a1 8 April 2019,

= Tech Oipportunity JUSDH (CHF hitged) O-ace 1.09%

= Tech Dipporiunity 1US0T EUR hetdged) O-ac 1.09%

- L5 Sustanable (USEY Prace® 1755 Note 10 - Merger

— LS Sustanable 00500 O-ace® 1.06%

= ety S o) By Pusnd = L5k ot SLomengry (L5000

Thie TER for classes of units 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 8 — Transaction costs

Transaction costs include brokerage fees, stamp duty,
local taxes and other foreign charges if incurred duning
the period. Transaction fees are included in the cost of
secunties punchased and sold.

For the financial year ended on 30 Movember 2019, the
fund incurred transaction costs relating fo purchase or
sale of investments in securities and similar transactions
as follows:

UBS [Lux) Equity Fund Trantaetion coms
= Ag an Coasumption (S0} 188 57360 USD
= Augiralia (A0 41 812110 ALD
— Breiech (IS0 B4 60987 USD
= Canada (CADY 31 40023 LAD
= China Opportunity (U500 4 314 48506 UsD
— Burn Countnes Opporiunity (ELIR) 1 284 31990 EUR
112

The following merger occumed:

Subtund memged into Crate
LIS [Lueh Equity Fund = Global  LUBS (Lux) Bty SaCaw
Sirstain sbde Inrdvalors (LR} — Global Impact (US01 1222019

Mote 11— Mame Change

The subfund UBS (Lux) Eguity Fund — USA Mulli Strategy
{UISD} changed 1is name to UBS (Lus Equrty Fund — US
Sustainable (USD) with effect 8 April 2019,

Mote 12 - Significant event during the period

The Swiss UBS asset management business was trans-
ferred from UBSAG to URS Asset Management Switzerdand
AG, a member of UBS Group. The transfer became effec-
tve on 17 June 2019,

UBS Asset Management Switzerland AG is a2 FINMA
approved  asset manager of collective investment
schemes.

L85 fLuge) Equity Fumd
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Mote 13 - Applicable law, place of performance
and authoritative language

The Luxermbourg Distnct Court is the place of perfor-
mance for all legal disputes between the uritholders, the
Management Compary and the Depositary, Luxembaung
law applies. However, in matters concerning the daims
of investors from other countnes, the Management
Company andfor the Depositary can eltect to make them-
selves and the Fund subpect to the junsdiction of the
countres in which the Fund units were bought and sold.

The German version of these financial statements is the
authontatwve version and only this version was audrited
by the auditor. However, in the case of units sold 1o
investars from the other countries in which Fund units
can be bought ard sold, the Management Company
and the Deposrany may recognize approved translations
(i.e. approved by the Management Company and the
Depositary) into the languages concemed as Binding
upon themsehves and the Fund.

L85 (L) Bgusty Fund
Anrudl Pepor] a5 of 30 Kosember 2019
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Note 14 — OTC-Derivatives and Securitics Lending

if the Fund enters into OTC transactions, it may be exposed 1o nsks related to the creditworthiness of the OTC
counterparties; when the Fund enters into futures contracts, options and swap transactions or uses other dervative
techrigues it is subject to the nsk that an OTC counterparty may not meet {or cannot meet) s obligations
under a specific or multiple contracts, Counterparty risk can be reduced by depositing a security. If the Fund is
owed a secunty pursuant to an applicable agreement, such securty shall be held in custody by the Depositary
in favour of the Fund, Bankruptcy amd mnsolvency events or other credit events with the OTC coumterparty,
the Depositary or within their subdepositanycorresponcent bank network may result in the rights or recognition of
the Fund in connection with the security to be delayed, restnicted or even eliminated, which would force the Fund to
fuslfill its obligatians in the framework of the OTC transaction, in spite of any secunty that had previously been made
available 1o cover any such obligation,

The Fund may lend portions of 15 securities portfolio to third partes. In general, kendings may only be effected via
recognized clearing houses such as Clearstream Imternational or Euradiear, or through the intermediary of prime
financial institutions that speaalise in such actvities and in the modus specified by them. Collateral is recenved in
relation to securities lent. Collateral 1s composed of high quality securities in an amount typically a1 least equal to the
market value of the securties ipaned,

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

OTC-Derivatives*

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

Sailrbund Unrealized galn Collmteral
Counterparty {hass) received
LB [Lux) Equity Fund = Aslan Consumption [US0)

HEBC -33 85321 L&D 00 LISD
LBS A0 SBA.67 LED .00 LD
UES [Luse) Equity Fund = Ching Sppertunkty iS00

Bardz of Amonca -F22 336,92 LED 00 LISD
Canadian impenal Bank 7335422 LBD 0.00 LD
Goldman Sachs 58 853,17 LED 000 S0
HEBC 68948 8D 00 L1SD
F orman 745,50 LED 000 LS
Stale Streel 4952 LD 000 IS0
LBS &l 61996 LED GO0 LISD
LIS [Lux) Equity Fund — Eurepean Opportuni ty (EUR)

185 MG 5 263 1FELR (.00 ELR
UBS [Lux) Equity Fund = Global Sustainable (LSD)

Bardays -84 055.37 LAD .00 5D
Gokdman Sachs 1 07303 50 00 LIS
State Streed 20730 LED 000 LISC
LIBS [Lux) Equity Fund — Grester China (USD]

Gokdman Sachs 11842158 L5D Q.00 S0
HEBC -157 529,59 LED 0,00 LYSD
L85 Al 216.90 LED .00 LISD
LB [Luoh Equity Fund = Mid Caps USA [US0)

Goldrmin Sadhs 25,00 LED .00 LISD
HEBL 2B AT0 T LED 0.00 LSO
LB [Lux) Equity Fund - Tech Opportunty [LS0)

Goldman Sachs 48 10183 LED Q.00 IS0
HaBL -24 50929 160 .00 LD

* G oy nched 2 o] e e eoage 1w ot ncluded 7 i LB ey s guerseed By o cimsng Boue 1 e evind a1 coenoepar iy deda bt P ciie bowse inessTe (e i o b
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Securities Lending

Counterparty Expamure from Cedlaters] Breakdown
Sequrities Lending as of {weight in %)
I ovember 20159 &% of 30 November 2015

UBS {Lex) Equity Fusd Market vaboe of Collatem|

_ I-Hul‘liulﬂﬂ I:LIHMMHJEJ Feginiod Bands Cath
— AU Coniumgten ILS0 2397 08 8% USD T5F 00 USDr S 6304 o
= Bigtech (LBD) 408 527 25976 USD A3 237 BAZ 95 USDH 3606 B304 0o
= C anida 10 18089 748,57 Cal 15164 918 6T CaD 36,06 6354 oo
—{Chirud Capedarsuaty (L2501 T 334 .43 WSD AR 207 106 &5 LSO 606 LA (el
= B Conpntrig. Cppormuniy [ELR) M HI2.28 LR ) S W55 BLR 606 63 B o
= [urciin Oppomunty (UK dldd T2 R &1 2T ae0 0 IR 6,06 63 6d o
- Gl Sosranable (AT 197 55024997 USD 200 300 Bp4 95 LSD IEDE Bx 04 i
= Grbater China S0 BOZIZ 24004 LSD BADBD 30T LSO 36,06 £294 00
=Huaith £ are 50 a7 047 SRR 01 USD S EEL AR TA UAD .08 B3 54 o
= Japan LIFY) TIHAEH 535 PV ITE 1303 PY 3608 B304 00
=i g Eurcpe 1ELE) a1 S aSE 29 LR A4155 451 8% EUR kA 6 G i)
— bl g LASA ILSE) A7 BRI M URD S04 21380 IS0 36 0% 6i0a o
= Small i€ age LGA 150) 15 207 103 85 USD E 100 943 97 ST 3606 6304 ()
=Tech Opportuning (LSDH 74085 557 83 USD FRAES 327 34 USD 36,06 6354 000
= L5 Sem ainable (LG0T 19 185 196,23 USD T0 375 475 62 LIS 3605 6304 [
= ety B (L pl gty Pundl - UISA Rialls S iwsegy (U5 D0
L85 [Lioc) Bgusty Fund
Anrwd Repor a5 of 30 Nesember 2019
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Statement of Investments in Securities and other Met Assets as of 30 November 2019

Huseription Gusarey? Walupben, in ULH AR
Lt ] U e i A af A
(i) B Batured o

Fograaa rid

Coaraaon!

S o 1)

Transferable securitios and money market instruments listed on an official stock exchange

Bgrer thanes
China
2 0 ERRE ILDE ARG Al 2ol B0 2 430 §5305 iak
O0F  JOUNG COOITD WY 1 a0 038 00 2R rw
OFF KWW MODTAI CO (T0-4 4 247 0 E1F E5ENT R
L] R AN UL HE N iy enh e B god FrEa 140
WD TUMCEMT MUDSS S HEDG 00002 185 390 00 7 0% a4 a5h
(3 Wl WL R e Fo 155 b iR X}
= Tulaand toc 00 wiia B sda i 37 0dan in
Tatal Chira F5 B TATE s
Horg darg
D A G AT WPy ZLH 00 ) ER-UR 1T LF -}
HED  ChEMA MEM AT DA D0 1 BT 00 00 LR L H 153
WED  CEMA ML T AR 19000 00 FRE- T m
WD GALATY INTINTARAND HEDSD. ) HE 000 03 FELIFrL ] r3g
WED G WG OO CTD 001 1 A 000 £ S ATE 128
HED TrisToos miuiTR HEDG ¢ a0 LR RFEF) 1w
Total Haey Kong 202N A1 7
b
HE TG [P (MDY 1480 08 (I FT ] BB FES]
M CF Tl G AT L0 PR L LR LEH
HE ORI ML R TR R WO B0 LR F ALLE T {F ]
PR T w [T 1 OT PR FAT]
M A T FiS B (EE Lo L H 257
Tatal Il 1A T w5
Lot ]
o CUDANG LARAMCHRL DRED0 TR E0 2 TR EERD LB
oe TIAAD SEAN MOFE DA 10 P28 D0 1 08 FRAD o
Rl Lo 1 7R SEET 247
Harau
WD A O TD L BET Bt 2000 1045 AIETS Ly
Tatal Mt 2 ETRTS 14T
LR ]
Ll T GROLE T FHFE ARE LT 83 TIRED L
(L FHyFR] L R L= E ] FEER RS 1Ew
L WIS B H P B0 65 L 550 FRran LRL
Bor il Pl - T A MT § &1
[T
i AnEpiml CVCLUE & T4 509 S il =3 218 150
LH g 2 1 BT 181
Sk Kpowa
UBW LG MDUSTHOSDE ME AT K RAID00 E2 LT 6T FRES
fotal S £h Rocwa 5 11y 497
Eaimis
TAD DM MADE IMTURFR TR0 S D90 00 § 852 31008 FE ]
TAD  PEIDDANT CHAR T TADA0 B 000 0 | A2 AR (E1]
Totsl Tarman LR R i
Frailas
LD THAIBIVIREGT FURL Tl 5 ZH B00.00 1830 FIAT F¥ ]
Sl Tha ihnd 1 808 FEET7 2.1
“Taeal Bearer shares 1 475 S350 LR
-t d shares
Ching
HD AL INTERMATICRA. 47100 20201 G £ [ 2 VW GELT L5
Tl China B A T T 151
L]
L] b FTidy GRilawil C il L IREE ] 2§ 35335 240
HE HRAC AR Wi R R PRI 1 FREE iR
Tl s i TR kA
Framla e
Frn DROTIRE AL HEY (AUl 5o 10 R FE L LY
e A A e LE2d
Terenl Reghtemd shares 17 159 102.52 1211
thna
G0 AUEARA GROUF HDE TPONADS §ADH BIF OMI CA0-ADE b T ALF-R T ALTH
we naf THaG L A0K FIF LE f5ar 50 fosn g L 1] LB
(L1-] v CREATAL 1D & THCH GAF meC 190w afm LR L] FELES FFL ] L
W (T HIR DRG] (T D ADE Ga REAR D §ORD 4 G LEAIEE - LA
e Tag [OUCATS G ADE L8 RIFE J Ca GR0 1 ol ik £ o jaf g5 tF-
Tarsl Ching A A 7.8

0

UBS [Lux) Bquety Fund = Asan Consumplion (USDR
Arns Report &5 of 30 Nowsmber 2019
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Deription Qaantay Watuatien in USD na%
Lt i d g al e
[ on Ralure) e
Foraa
Cotra st
fwapn ks 1)
Thmland
TR LM a1 G THED ERT 1 06 ) 00 | 507 THET (N5
fotal Thaiasd 1 547 PiiAD 250
Tl Dapoditery e iipt 15801 87037 11
sl Wnnehen ki Sesunites and maney marker inmrumerm Bnted an an aficial
dack pazhange 134535 455,50 Ly
Toral v L] it 134 535 AG5.50 AT
Forward Forelgn Exchange contracts
Feryenrd Fareign Fxchange comraits (PurchaseSale)
E 5 R 00 00 e LELE L F ] 6.8 300 Rl an
(HF R g PR T A4 [
Tatal Forward Foreign Exchange cantracs (Purdurseriale) -1 45888 a0
Covshs mt banks, depoale i 4 and and other bgueld muees 710 55178 LR
Bk sverdrafe and oohier sBeaeeeom lab il - 09EES R T
Crher asaets and Rabifives 161 10485 a1z
Tl re avs 1418 555 TR5.T1 10000
U85 [Lioc)h Bguity Fund = Assan Consumplion (USD)
Anrwd Repor a5 of 30 Nesember 2019
The rotes are an mlegral parl of {he fnancal daterents, 21
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Statement of Investments in Securities and other Met Assets as of 30 November 2019
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Transferable securities and money market instruments listed on an offidal stock exchange

Bperer thanes
Frarcn
(ST i T i3 (Pt E iR ] Farf dia s L ]
o A IR TH T 3 705 FARSY (F 1]
i AP FAREAT QUED TR T LETE FTTA i
b £ 0 G s (U 8 i 1 i d2E DY il
o DT AGE CAl LA Dkl B 00 § M0 aazon (51
L] faanian jusd iR 1i 35 Fid i 4
s i riagi e ULR LR CEL ST 166
T U G LN TTICA DO N 48 mr o 00 ST (ET]
i Wi W F a5 B LT LETE-E Rl 254
o PORMGD NN TR 53 LRF 1] 1 308 B3 an
ik Fadiai (kD 55 S ik i FE R &5 L]
L] e B i FCTRE fuas e 20 o1 B hakiod AL
Boaval Frasom Aif BED T6 Y kA
Gmrmay
(L0 v Al Ol Ll N fAE L] 8 9 wpa A ar
i LAF AL G MR 120 BB DD 14047 PRETE (51
Fortal G rearsy I 0 E81 86 A%
ady
L] AN HOG S Y e RF E] LEE B2 A s
L LAYCA MITIOUARLM Sy o7 ¥ KE BT voz
Tl Iy R Pl 143
The Mectariands
(2] ORI L A LD B 0K FIF AR baL
T THOS AROTS KT TURGD R S A7 D) 1 I 08080 o
Tl Tha Mamharisnds 13 57 TERER 1%
Lrer
Eul GEPCRT D& FUESUTE (CLATY Al AT SURD PRS- ] A 1455 (811
L MDA, A TS0 T AT TR ] WA P00 4 75 2TEN [RF
Bt Gain LX 20 881 0E a8
Usasd Kiagdan
L1 ad TRafiRlLA i Do 25 TP i o 183l FPEER L]
GEF EMCNTT EINCE GRF 08D G ERR10 Vol 1l 7 S5 AIRIE [N
Fuk e EAR RS 10 GNP B A0 R EEL]
il H-Hﬂ‘ni 1% AT i‘l&
Tt B v S Raret 195 95 071 50 4515
Drher thaves
[T ]
CHF BECHE MDGT &G GisuiionEm sy 1E W 00 [ELE- 15T 150
Faatal S rlasd & 43 gRRED 181
Tatal Gthe shanes G 053 41 1.51
Prifenmnce shanes
Gy
(ST} WS IVRLGE N AG WO VT PRy LN CLE R ITF (¥ ]
Bl G iy LE ALl E ] Gl
Terenl Prafoconse shares 5018 #1415 159
Ewlhﬂﬂ
Bt
DKL MOWD-MORDIK A% DEEDZ LINW P P800 FEULE T 208
b_l.ib-hlﬂ I?!‘“!M i 0s
Foland
i LMD V) SR ) P80 1100 80013 203
Total Faland A1 A BOO 280
[Spes
Ltk AL MT T WPAR GINWINE L ERT) LEL ] LR 19
e NS UENC HEMIR BOLCEY NPIRIGDY 18 37100 4 706 BORAT Ve
Tt G mary 13 801 FERES L
e
Ttk N G A R R R R £y
Tt Irwland 4 210 A1 ¥ an
Ealy
Pk 4l Foas VS T D AF 0 WESAE pE
Sral aly “i']_igﬂ tr ]
Foa Hartariisdi
e A e s ELL ] TRAR IS A
Ptk LG g Sk oy I 5 LERLC R ] 7 pal e LB ]
bk PRI MY USDES A PERES A AT ALY L
Toral Thg Meharlands FERR MATE §a3
B L) E guity Fund = Eusopean Dpgotun ity [ELR)
Anrwal Report &5 of 30 Movember 2019
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Borway
MOE QUMD ALA N0 B R 10 255 EieAE 2k
ot Rarway 4 A 141
st i
LT T 108 01100 B EEAT aar
St Seben 147§ 643
S laend
CHE EUEHMTERAGEL T L Ce B B R "G 2 faen LI
e A LTLE B4 CHED DG GO 9 e I a2 t 8-
CHE  MOWARTE A R0 BONEG DN [CRres 158 SITT l.u
£HE AT REGNE D A0 CH G LA T M0 T 5
CHE  TURMCH WIURANCE GRP CHRRD 10 1M 0 7o LR
St Srtrn sl &0 98 WAT00 1M
s Kis b
o L= R R ] 27 0 LEX 1T Ay
GIF oI LTCER EX0H G ID Shi0 DR T T 1
GIF 0 PR D RS 4 b8 00 2904 2102 LT
o LTAMDARD CHASTIRID CAD LS00 10§ 00 008 FE4 TS 212
GIF TLawn T Gitus FC GO Gk G L 2l Rad 058
Fotal Usdwed Do I AT LITAY LES
Unrhed Staten
ED MAALTERCARD MO O %5 D000 CoASs " LR d] 3284 ARDAD FAL Y
WS RSO CORF COuM uiDd e #1288 DY 488811840 rH
TFotal Unsed S 7 NS DaRE2 A2
Tatnl Reghitered shares 153 kA2 88614 AT08
Tatal Teansterable socirities ind money market ndtruments lnted on a0 oMicial
stock eachange A0 715 B3804 86510
UCITS/Other UCK In accordance with Asticle 41 (1) e) of the amended Luxembourg law of 17 December 2010
Invesment funds. open end
et
PN WAL L) SPeRCT MACREY Ll SRITT FLSD-[0R-5-O5T (THE+] BAE NIEAE am
Bt Ll B R &8
Lodggmidarg
B UL DU I DDA Y umat G (U Al E a5 208 S a8
T.1-] L £ DU D - G O ORPOHET LASCOM T UE DA Ty B PAN EEESE (=13
Sl Lo b 4 835 G 1ax
Tereal invegement dund apen snd F4E7 00237 i
Tere] LTS ACrther LiCk Ine dunce with Artiele 41 (1) ] of the amended | iboarg lave af 17 8T 0021 133
“Taenl nvwertments in secuithes 413 K12 54033 BEBA
Forward Foreign Exchange contracts
Forveard Fareign Exchange contracts (Purchase/Sale)
e fETE T [ §O5 ML ALEE ] S1Apm ae
e 5 H0 L o e 20 A 20ad 268
Taeal Fareard Fereign Exchange [Purdhuiefale} & 263.1% a0
Csh ot banks, depeits on demand and depoie sczounts and other Bquid smses EEFC LY aTa
Ceher avits and Eabilitied TE14 S7R.M -5 - ]
Tanal it At 44 755 5.2 10000
L85 [Lioch Bgusty Fund = Ewropean Cpporiurey [ELE)
Anrwd Repor a5 of 30 Nesember 2019
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Statement of Investments in Securities and other Met Assets as of 30 November 2019
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Transferable securitios and money market instruments listed on an official stock exchange

Bgrer thanes
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b A f uand S8 i b Al EF B FiadE 2w
WD CEMA COMIT BE WEMeT 14102 430 00 URLEL T (R
WD O M DRCHAMTS BE WONY 9750 00 5 2H 0TI 15
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o A HAN S FHAR LA HLEE 8 bo T HRE T i L2
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D Eii Al CHMED THLD A B 00 AR R L3
D FHINTHEN A TN e 55 Bl S 10 0 12 i P A (-}
o LHM T e G § HED T W0 AR TIRT (2]
O I G ROUF LRAITED S0 B TP OFS OB I BRI LEY
L] GRDERTL g e 0 B e o O FRUIR L H LF1
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mm whanes
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o Ay EARL GEOLE WDE LD M2 B0 [AFHS FIRT] gay
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Hh Wil ITERRATICRA, L 00 20001 N 0 5005 §TELS v
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Transferable securities and money market instruments not listed on an offidal stock exdhange and not traded on another
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Forward Foreign Exchange contracts
Forveard Fareign Exchange comracts (Purhasesale)
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Statement of Investments in Securities and other Met Assets as of 30 November 2019
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Transferable securitios and money market instruments listed on an official stock exchange
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B0 & PHIRAPCUTICE M CORM G5 30008 LR T FOTE T an
15D GEMIRAC HIDGS MG OO RHDIO 10 06 D | G887 00 I
e G DR E RS Dl T L8 D D0 8 FROE d WREO1 T
(5D WAIMONETICE COMF COM U500.08 239700 LR TTE ] ase
L BIMUHOMEDET Bl CLAE 13 W A8 BTRID L5
{11-] M raTe CEARG AT DOM b Lt P 2 L] ]
B0 MOGEM NG COM RADaDaY 3 ¥ 00 R E Y o
WD 12 GROEAL T UIDOQE [T LR (R 1]
{L1-] EADANT MC C06 LLDG S & el B A Fidbe LR
D CIMMALSTALSC COM LR R EHA a7
L1-} abnd ShGUF Bl e IR T [LREEE .k
D AGAKD PHAGM WNC FTOM USI00N o 280 83300 ar
(1) APy el (e of Dl Falb-t ] Bai piaid 44
{L1-] nas bl ST D CoM LR N (-3 R vl
B0 MAITIC NC COM EEMD 472 84390 1.2%
(L1-) otk il o] € Gaa G fn RET ] FE-L o] R
(L1-] LRV LY el DR LLES T Ba 2idE L]
(L1-) ma RGO e b S Ui G LLR - 1] il Fid sy b
L1-) et i v A EfTiCan] med Ooan LLE X ] Sua g eSS LX)
D MOMDUTHIC PAR §v5 INC COR 333000 3041400 1.2%
(1) manGiTing F{rady Chan uiddbddi FCRF 1] LR AL ik
{L1-] AT BaME HIHD Dl D RERCE ] R R Pk
(1) Sal ] hakRanl Gall {{an lid B & A B EE e big
(L1-) il fonuF olad med Cima USE 60 § wafEid L RTEE (54 ]
=) FPERCEMANCE B CE § S0 R {088 LER 2] LI R (L)
-] T BT e Dl B0 0080 & LEEE 1] i Rha & ok
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-] DS MO L G DO TIC AR LURLE ] LE L =) (N
(L1-] GFL RLALTY TROMC COM wiDB01 S 4 LEE 1] Fui S81 58 (81
D A FARMATIUTICAL DO L0328 B 08700 19209 (Tt
-] REGAL BT CORF DOANLDE & LR Bl i bk
] el ianmd w0 ui i e LRt ] Vil e X
=) EYREAR HOLMTATY CORE ULD0 & LRbrd] 0 TR bz
(. 1-) FHALE THACK 1T OOl Bt ' o B B B b ik
BT VEMTRA MC COM USDDODL LIRS TH] FUIRE LT aar
- AL ol D8 LR LAl b
{L1-} Taipaa Bala HiagFs Ciaa 5 B ohE LLE ] #ES A e - )
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Lit=] DL ARD COPTVEA i CChE USDK S0 LLE ] SR RRGE L AR
ULD  VARCER TYSTIMG. I DDA ULD0 DOt armm LI EEEREL] vl
D VEWEREY IUC COM 5D .01 MAIS IGE14T 28
L) WETIOH SO C0dd Dl B9 LR L] FRiE P
USD VORAGE DG E COAP COM 2 P70 AN TT oar
1] WOFALGH I T BARLIT 0kl USE0.00 1 LEETHT] 10 QA2 a.41
B (L) Equety Fund = Snall Caps LISA (USDY
Arns Report &5 of 30 Nowsmber 2019
92 The notes are an integral part of the finandal stalements.
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Deaviptan Qasntey! Waluaticn in USD %
W iasl newa iz gain al ae
o) on Barured EL
Egresrd
Frchangs fontrad)
Swapn {Maks 1)
URD WG TER Nk CORF COMY C0M 10919000 615110 ]
UID WMDY COOM MY COM CIAL] A RHD0 E R0 SR QAT "
(1=} Wl IR NTIRRREES o RGO 13 7O o T sy (K]
D WCDOWAARD BT COM 3 BE5.00 R EEH &)
VD MINCOE NC OO D0 LR 10 A o4
Fota Untet Staoes 37 0% T (150
Tatal Beares shares 13T 558 Baar
Rasgireend shares
Canada
S IVMIEWORES M COM TEBDY LTI EH arn
Total Canads M S5EA2 (513
Urstwd Seatun
WD 18 GINCARCT MG DOMUIDDO00! Cuafta 2 0 Lok a4
WD ASAFIRG BOTHCRND COM i [ S0 3 ant i SRR 15
B0 ALOGEME PHIRAR ST L0k UL00.001 7000 0 2H 2000 58
VD AVECNO R DO LD PAIEBY e L dnEE [E3
{11-] G T A B ) 04 DL §aRS D0 TH2 1 0h 325
T3] Oy AN RC CORE 500 (08 £y & AP ) 200 EEDTE (X%
WS GHTETCME CRCOUDSY COM WD e W R 125 (313
{11=] A5 RO DY DR i O C Ok LPEDA0 D bR, Fi] B30 900 g
VD ANOHGOHIAUTH D COM D2y # M5 0D ' BT IR LE
{L4=] MADRAD TN HUDeES L C COM) U DODDO00EET 9 M M0 FEE B L8}
1.1-] A DDA, BT O LD D00 EIRT N AEIUIE RS (XY
{L1-) FORSCRALE INC CCH 0000 § e o] LEg da
o ROMOrS T (C0RN % DR-00 7 EM0d I aTOY a4
{11=] THdARcE HOUDINGT | COM L5030 T2 O D0 YR B3RS L L)
{L1-] Ak RCORA0 ME C O LD Forasd B G 27 a3
Tots Unoed §aoes A 00 VA [ 5]
Tatnl Reghtend shares A 4158 TFI08 EX T
Depasitony receipts
Pl Huhariady
{11=] ARG PN TR LRSI DN LACH BIF ) DD SHE 2 .0 Lho 4 oL a7
Torsl The Sechariends AL R0 RS 7
Usired Kiagdam
(-] WCAMA FUC TRDM sl ACH EIF 1 0D SHE LRl PRIy iy
Sotal Linoet Dagoem | I5H0E 51
Total Depositony moelpts #12 IS5 930

Taeal Tennvherbie wocuritiel snd money market eruments Bited on s a* il
wiork exrhangs 44 543 3 58 ars

UCITS/Other UCK in accordance with Article 41 (1) 2} of the amended Luxembourg law of 17 December 2010
inwestroent Funds, apen end

e
no UL L] SERACT MTARY W SR IT PUSD-UI0-L-06T om AN FRe L& 1]
St rwend 75 75008 191
Treal investmint fundd, epen end BTl TS0 1.0
el LOTSADther LiCk i pecordine with Aricle 40 (1] &) of the amended Lisembeaarg love of 17 Deeember 2010 B3 750,00 1.9
Tatal nwestments i seourities 45471 05155 Y
Coshe vt bamkes, depoale s d and and other bgeld s pril it asa
Bank averdenft snd othes sBaar-eeom Lkl BRI ST
Crher assets amd abilities 0 55578 A
Tenal et Aty 45671 T58.33 10009
L85 (Lo Eguity Fund = Srall Caps LIS&, 1050)

Anrwd Repor a5 of 30 Nesember 2019

The rotes are an mlegral parl of {he fnancal daterents, 93
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Statement of Investments in Securities and other Net Assets as of 30 November 2019

Oetériphion Qusaveyd Walusben, in USD Hi%
W, I U PP ol
(i an Faluri) e

Wopraaa rid

Exchdags CoMraon’

S (Mot 1

Transferable securitios and money market instruments listed on an official stock exchange

Bngrier thares

Urredl Srarten

L1-) D EAD il W Dy m Rt FRL-S DL R
B0 PG PHOTOMICS CONF COM LiDa.a00n 2800 202 raTa? e
B0 OGARIM COM 0001 7 0M DD SR RILE m
{L1-] kit H & e Ealneang 0 s RLET -1 LAY 8 Eral- L= ]
B0 ThHME N COM NP 18 Bas 00 (R RFTT (& 1]
Fotal Umswd Spamn & b BTEEY LA
“Fornl Bearer shares B 545 3R ET 113
Reghetered shares:

Banaran

6D OMITERWORD HUDGS COM USDI.00E L TEE ] 2 7T Al 15
Totsl Bt aran 2770 ¥ iy
bl

W AFTAFIC COM WSO 18 19700 AL 18
Foral iland I 6 YR i
Unerwd Soammn

e ARG ol Comr U [ Desde LRt 2P a1 (51
15D AGDOCODEF CDM U500 DI 40 FANDD 1B BT a7
L ARRFRPHET Tl WG D00 e B R arg
B0 BELT Y COMNC COMARDOED ¥ T 00 2T 0780 N ]
B0 COMIBCA 1N DO 1 LD 115 S LIk
e TLAUED Aniatky, by D0 NP 1 B RAg TEED i8R
16D TiECTEOMIC ARTS ISC COM bR 1] SR T R T 1K
16D MERAMP ECTDNG S COA D019 &2 9500 LR T LT ) LR
BD A0 CORFCOM £ 51800 2198 50858 29
B0 MAASCO CORF DDA L ] 2 M7 VIEOS s
L) L DHAWE MO COM D00 LLR 2] bR 2 LLAT s
IGD N TAT D COM ULDO D01 10 29209400 183
B0 OMIEWCOMDUCTON CORF COM B 51700 20 M 2.7
B PECHNTIAL B DOM L0001 ¥ b8 0 LT H ¥ ]
B0 TAUPLTOWON COM 1NE COM USD0 DM 590000 (RFTRLIT v
(-] TR i GROUP COM uGD) e I S LR L] ar
B iPECO R COM 9 W00 | 845 IR0 an
16D URITIOWEATS GEP COM USDO0 D1 2D 1973 7050 5
{11-] &0, BERCORF [08 I0G o a5 B riaey g
G0 WA COM TR UIDODO0 LT 1] 1 REE ADRT E]
{L1-] Wkl GEREY LG, DEMlY Cfad UGG &1 LR LY S R "5
D WEITIEY DKITAL CORP COAR U LEFRLTTR 1 7
Tt Uit Stamwn M 5750 AT
Total Registend shares % T TEEAD Bh1T
Tatal Tansferbie securities snd money market inttruments Fted on &n o*ficial

stork exrhange 71 K3 04859 .18

UCITS/Other UCIs in accordance with Article 41 (1) ¢} of the amended Luxembourg law of 17 December 2010

Investmment funds. open end
et
RS UWE ] STONCT MCATY WARLFT PUsERUHDE LT T EEFIET Y
vl vl ol 10 Jodd 8
Tereal Invemement funde, pen tnd 1 375 21000 151
Tornl LOTSCher Lk I dance with Article 41 (1] ¢ of the ded Lusembewg low of 17 Decomber 2010 1375 21000 151
Tatal veetments in securities 75 I57 79553 99,19
Covsh ot Banks, on demand and depotit sccounts and other Bquid sses A7 15552 s
Cxher aveeti and 197 21054 LF
Tannl net aveees 75 BEN BG4 10000
LIBS (LU Bguity Fund = U5 Sustanable (US0V
Arnil Report &% of 30 Nowember 2009
102 The noles are an integral part of the financal stalemends
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2018 11 30

Lux

2018 11 30
8,640,475,294.13 1,039,621,987
248,874,054.19 29,944,526
8,889,349,348.32 1,069,566,514

393,391,726.89 47,332,893

464,262.33 55,860

26,845,895.13 3,230,098

14,470,601.52 1,741,103

8,099.90 975

3,532,301.25 425,006

300,698.14 36,180

635,005.46 76,404

9,328,997,938.94 1,122,465,032

(38,367.97) (4,616)

(53.12) (6)

(44,832,087.55) (5,394,197)

(9,342,312.67) (1,124,067)

(6,452,518.94) (776,367)
(631,346.88) (75,964)
(147,140.65) (17,704)
(522,403.96) (62,856)
(7,753,410.43) (932,890)

(61,966,231.74) (7.455,777)

9,267,031,707.20 1,115,009,255
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Lux

2017 12 2018 11 30
7,446,661.94 895,982
149,247,608.74 17,957,472
11 7,972,566.97 959,259
6,301,934.41 758,249
170,968,772.06 20,570,963
(162,140,280.84) (19,508,719)
(3,959,907.67) (476,456)
11 (3,189,026.61) (383,704)
(1,432,119.64) (172,313)
(159,452.19) (19,185)
(170,880,786.95) (20,560,376)
87,985.11 10,586
532,670,862.37 64,090,958
299,181.37 35,998
(18,905,034.16) (2,274,654)
(6,141,994.90) (739,005)
507,923,014.68 61,113,297
508,010,999.79 61,123,883
(1,232,005,747.19) (148,234,932)
(27,937.83) (3,361)
761,242.37 91,593
(1,231,272,442.65) (148,146,700)
(723,261,442.86) (87,022,817)
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Lux

2018 11 30
99,555,880.13 10,894,400
14,757,686.30 1,614,934
114,313,566.43 12,509,334

4,043,224.85 442,450

36,967.13 4,045

92,537.85 10,126

20,773.22 2,273

14,891.75 1,630

46,819.95 5,124

118,568,781.18 12,974,982

@.24) ©)

(136,657.99) (14,954)

(68,723.73) (7,520)
(7,826.17) (856)
(14,391.47) (1,575)
(90,941.37) (9,952)

(227,601.60) (24,906)

118,341,179.58 12,950,075
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Lux

2017 12 2018 11 30
59,936.00 6,559
1,420,698.95 155,467
56,851.18 6,221
255,931.86 28,007
1,793,417.99 196,254
(2,129,669.77) (233,050)
(58,243.13) (6,374)
(22,740.47) (2,488)
(23,145.15) (2,533)
(3.30) ()
(2,233,801.82) (244,445)
(440,383.83) (48,191)
22,146,484.37 2,423,490
(704,008.22) (77,040)
(93,148.69) (10,193)
21,349,327.46 2,336,257
20,908,943.63 2,288,066
(37,643,395.28) (4,119,317)
141,598.62 15,495
(37,501,796.66) (4,103,822)
(16,592,853.03) (1,815,756)
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Lux

2018 11 30
403,030,148.33 48,492,587
20,856,507.57 2,509,455
423,886,655.90 51,002,042

3,246,538.21 390,623

859,891.71 103,462

18,294.24 2,201

174.78 21

814,614.85 98,014

6,650.89 800

2,379.79 286

428,835,200.37 51,597,451

(260,083.87) (31,293)

(217,854.81) (26,212)
(23,643.75) (2,845)
(25,631.20) (3,084)
(267,129.76) (32,141)

(527,213.63) (63,434)

428,307,986.74 51,534,017
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Lux

2017 12 2018 11 30
2,030.64 244
11,950,968.98 1,437,941
670,429.86 80,666
116,711.30 14,043
12,740,140.78 1,532,894
(6,238,925.65) (750, 668)
(161,606.15) (19,444)
(268,171.93) (32,266)
(92,463.10) (11,125)
(19,541.47) (2,351)
(6,780,708.30) (815,855)
5,959,432.48 717,039
42,762,361.41 5,145,167
555,147.77 66,795
(360,770.95) (43,408)
42,956,738.23 5,168,555
48,916,170.71 5,885,594
(41,650,097.91) (5,011, 340)
38,800.16 4,668
(41,611,297.75) (5,006,671)
7,304,872.96 878,922
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Lux

2018 11 30
753,636,806.22 82,470,476
85,022,566.72 9,304,019
838,659,372.94 91,774,495

36,982,522.59 4,046,997

25,663.83 2,808

2,061,517.98 225,592

195,291.88 21,371

369,873.05 40,475

878,294,242 27 96,111,739

(1.08) ()

(3,489,966.09) (381,907)

(1,113,048.26) (121,801)

(743,594.45) (81,372)
(69,718.22) (7,629)
(46,392.36) (5,077)
(859, 705.03) (94,078)

(5,462,720.46) (597,785)

872,831,521.81 95,513,953
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Lux

11

11

2017 12 2018 11 30
487,911.17 53,392
19,667,981.68 2,152,267
384,201.50 42,043
1,385,698.63 151,637
21,925,792.98 2,399,340
(20,573,315.99) (2,251,338)
(472,827.27) (51,741)
(153,680.59) (16,817)
(133,255.94) (14,582)
(248.23) @n
(21,333,328.02) (2,334,506)
592,464.96 64,833
89,437,205.98 9,787,113
(7,473,495.51) (817,825)
(2,092,571.25) (228,990)
79,871,139.22 8,740,299
80,463,604.18 8,805,132
(164,859,458.40) (18,040,571)
688,201.82 75,310
(164,171,256.58) (17,965,261)
(83,707,652.40) (9,160, 128)
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2018 11 30

53,009,259.41 5,800,803
5,495,307.50 601,351
58,504,566.91 6,402,155
298,668.19 32,683
58,557.32 6,408
6,667.59 730
58,868,460.01 6,441,976
(226,474.21) (24,783)
(40,239.75) (4,403)
(4,768.80) (522)
(2,239.92) (245)
(47,248.47) (5,170)
(273,722.68) (29,953)
58,594,737.33 6,412,022
2017 12 2018 11 30
3,568.08 390
175,770.27 19,235
70,794.55 7,747
25,303.97 2,769
275,436.87 30,141
(920,558.42) (100,737)
(28,713.20) (3,142)
(28,317.82) (3,099)
(8,548.07) (935)
(573.71) (63)
(986,711.22) (107,976)
(711,274.35) (77,835)
6,314,503.04 690,996
34.09 4
6,314,537.13 691,000
5,603,262.78 613,165
(4,414,023.51) (483,027)
(4,414,023.51) (483,027)
1,189,239.27 130,138
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2018 11 30
63,278,637.74 6,924,581
8,507,512.12 930,977
71,786,149.86 7,855,558
372,096.09 40,718
91,035.26 9,962
1,159.76 127
83,407.30 9,127
836.37 92
72,334,684.64 7,915,585
(233,997.38) (25,606)
(49,815.21) (5,451)
(5,970.91) (653)
(2,572.38) (281)
(58,358.50) (6,386)
(292,355.88) (31,993)
72,042,328.76 7,883,592
2017 12 2018 11 30
4,979.44 545
825,695.98 90,356
29,119.88 3,187
8,050.62 881
867,845.92 94,968
(1,366,439.65) (149,529)
(38,495.17) (4,213)
(11,647.95) (1,275)
(12,170.85) (1,332)
(617.69) (68)
(1,429,371.31) (156,416)
(561,525.39) (61,448)
9,586,295.68 1,049,028
(220.57) (24)
9,586,075.11 1,049,004
9,024,549.72 987,556
(6,765,368.43) (740,334)
(6,765,368.43) (740,334)
2,259,181.29 247,222
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2018 11 30

50
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2018 11 30
2018 11 30

1.550496

1.504873

128.566988

1.132250

Lux

2.040 2.090
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Lux
2.040 2.090
Lux
2.340 2.390
Lux
1.800 1.850
Lux
1.800 1.850
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0.05
0.01
2017 12 2018 11 30
Lux
21 451 941.73 16.59
33 316 202.74 2.27
112 116 212.07 13.28
Lux
33 784.07 22.48
6 059.00 0.56
149 502.87 19.57
10
2017 12 2018 11 30 Lux
12
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Lux
2.11
2.11
2.11
2.41
1.86
1.87
12
2018 11 30
Lux
245 516.74
1 074 126.52
1 311 836.99
35 770.09
28 179.03
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Lux

Lux
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Lux
46 819.95 0.00
Lux
2 658.13 0.00
278.34 0.00
Lux
207 939.44 0.00
161 933.61 0.00
2018 11 30 2018 11 30
Lux
21 678 888.69 22 840 053.10 43.28 56.72  0.00
47 942 967.08 50 510 887.79 43.28 56.72  0.00
147 273 539.18 155 161 802.98 43.28 56.72 0.00
26 314 320.09 27 723 767.43 43.28 56.72 0.00
20 127 820.42 21 205 906.53 43.28 56.72  0.00
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UBS (Lux) Equity Fund

Consolidated Statement of Net Assets

AgLEty

InvgEiments in sounties, cosl

Iesirments in seounties, unmealzed apprecalion (Hepreciaton)
Tolad investments i seourdies (hote 1}

Cash an banks, deposns on demand and depesn acouns

Teme deposts and Sduoaey deposis

Reoetvabie on seoeaes sales (Note 1)

Reverabie on subsnplions

InTenesl rcevall i on higued At

Feoeteabie on didends

ke recesables

Unrealzed gain Oossh on forwand foregn exchange contracts (Note 1)
Total Aszsets

Liabalities

Bank: cwerdratt

nierest pavable on bank cverdratt
Fayalde on secunties punchases (Noge 1)
Payabie on redomplion

Frondsions for flal fee (Note 2)

Prowisions for tage &'abonnement (Mot 30
Prowsions for other laxes

Prowisions for olbher commigsiond and %es ot 1)
Total prosisions

Tertal Linbilities

Net assets at the end of the financial year
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EUH

0112098
BB0ars 194,13
248 878 05419

B 889 349 348,32

393 391 726.89

A 263,33

76 845 89513

14470 BN 52

8 099,50

3532 30055

3006598, 14

B35 00S5.46

5328 557 538.54

-3 367.97

53,12

-4 B32 087.55

-9 347 392,67
HA5E 51554
<531 22688
-147 14065
573 40396

+7 753 41043

-B1 566 131,74

5267 DI 107,20
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Consolidated Statement of Operations

ELUH
Income: 1.122017-30.11.20M8
Interesl on bguid assels 7 4465 BA1.94
Cawvd enads 149 247 604,74
Income on securiies lending (Mote 11} 7972 566 97
Cther income (Note 1 a) 630 93840
Tertal intome 170 968 FTL06

L2

Hal fee (Note 2) 62 140 18064
Taxe o sborserment Mode 3) -3959 907.67
Cost on securilies lendng (Note 11) -3 189 (03661
Other comenissions and Tees (Mote 2) -1 432 119.64
Intenesl on cash and bank cverdrafi 159 452.19
Total expenses <170 BED 7EB.95
Met intome [Iott) on investments BT BE5.11
Realized gain (loss) (Mote 1)
Realized gain Jossh on manetpaced seourmies wihout optons 530 S0 86237
Pisalined gaan (ods) on fmancial fulues 293181,37
Fealized gain (oss} cn fonsard foreign exchange contracts 18 905 0206
Realized gain (oss} on foeign exchangs 4141 954,50
Tertal realized gain (losg) 507 923 014.68
Met realized gain (loss) of the finandal year 508 010 999.79
Changes in unrealized appreciation (deprecintion) (Note 1)
Unralized apprecation (depresaton on matoet-priced secunities without options -1 232 008 27,19
Unireahzed appreoation idepreciation) on finanoal fubures 27437.83
Unealized appreoaton (deprecation) on forwand foresgn exchange contracls M0 24237
Total changes in unrealized spprecintion (depred ation) 1 231 272 442,65
Mt incrence (decresse] in net asiets a8 result of opemtions 723 261 A4LEE
LB {Lund Eguity Fured
Anrual Report a6 of 30 Nowember 2008
The nodes are an integral part of the finandial saiements 15

203/336



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Statement of MNet Assets

[L2e]
Assets I0nzme
I ESENEMIS @ securilies, cost S 555 33013
tvestmeris m securities, unrealized appreciation (depeeiatmn) 14 757 58630
Total investrrents i securThies (hote 1 114 313 566 43
Cash at ban ks, deposits on demand and depesit actounts 4043 224 85
P ervrabiie on Securilies sHes (Note 1) 3686713
Fecenvabic on subsmiptions 5253788
Recereablie on drederds 0773
Crher ecenvables 14 89175
Uniralized gain (oss) on forward fonagn techandt contracs (Note 1) 46 819,95
Total Assets 118568 78118
Lizbilities
Bark cevrdraf 2.2
Fayebde on redernplicns 136 657.99
Prewmigons Tor flat fee (Nole 2} -68 T23.73
Prosigons for tass dabonnement (Note 3) P ElBAT
Presigens for ofer commissions and fees (Nete 2 -14 39147
Total prowisons <0841 37
Total Liakilites 227 601.60
Mot assets at the end of the financial year 118 341 17958
Statement of Operations

L]
Incoame 1A2.2077-30.11.2018
Intenisl o guid asse1s 59 936,00
Coadends 1 42065895
Income on seourilies lending Mote 11) 5685118
Dbt income (hote 1 a) 255 931.86
Tetal incorme 1793 417.99
Expenses
Ha few (Note 21 -2 129 BE3.77
Tase dhabonrerment (ot 3 -53 24313
Cost on seourities lendng (Note 11) 22 Tal a7
Ohker oomenissions and feed Mode 2) -23 145.1%
Interesi on cash and bank owerdraft 3,30
Total mxpentes 2233 BB
Metintome [logs) on investments 40 IBI_BI
Realized gain [ oss) (Note 1)
Feahzed gain (oss) on market-poced securiies withoul ogtions 2214643437
Fealized gain (ovs) on forward foreign e hange con s 04 008,22
Realized gain (oss) on Tomeign exchange 53 14865
Total realized gain (loss) 21 345 327 .48
Mot realized gain (loss) of the financial year 20908 543,63
Changes in unrealized appredation (deprecintion] (Note 1)
Uniralimie] Ao st (depeedationd on marke-priced securiied withoul options -37 643 39528
Unmealized appredation (depredation} on forwand foregn exchange contracly 141 558 62
Tertal changes in unrealized apprecistion (deprecintion) -37 501 796,66
Metincrente (decrepse) in net assets asa mesult of operations +16. 552 B53.03
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Statement of MNet Assets

EUH
Aty ipanzme
MESITENS IR SeOunlEs, Cost A0 030 148 33
Ve SMmEris in soumties, unmalzed apprenation (deprcaton) 20356 50T ST
Tetal investments in secunties (Nole 1} 473 B85 65590
Cash at banis, deposils on demand and depesit accounts 3 2a6538.0
Fotnirva g on Se0mteEs Ssales ot 1) 859 891N
Recenabic on subrnptiong 18 254,72
Intenesl receivai e on houd asets 174.78
Feneiva bie on divdends B4 B1455
Chir recivables 6 BS0.89
Unrealized gain Doss} on forwand foresgn eschange contracts (Note 1) 23T
Tertal sty A28 B35 200.37
Liahdlities
Fayable on edemplions 260 0E3.87
Prowvsions for flal fee (Nole 2} -217 85481
Prowvisions for tiee & abonnement ot 3 23 64375
Prowigions for olber commisiions and %ees Note 1) =35 531,20
Todal prowisions BT 12976
Total Lisbilities 527 211,63
Mot assets at the end of the financial year 428 107 48674
Statement of Operations

EUR
InCome 1220173011208
InREnEsL o lguad asses 2 03064
Cridands 11 %50 563,58
Incoame on Securilies lending (Note 11) G0 az8.55
Crkbser incoame (Mot 1 a) 116 M1.30
Total intome 12 740 140.7R
Expenses
Hat fee (iote 23 6238 525,65
Taxe d'abornement (Mode 3) -PB1 BOE 15
Cost on seourities lendng (Hole 11) 268 171,53
Chir commasions and Tecs Mo 2) -5 45300
Interesl on cash and bank ovendraft RERCIE
Total nupenses -6 FEO T0B.30
Mt income (bo<s] on investments 5559 432.48
Realized gain (loss) (Note 1)
Fealized gain {loss) on markel-prced secumies withoul ogtons a2 762 36141
Pealized gain (odd on Seaand Torpign eohange contract 585 147,77
Reahzed gain floss) on foreugn exchange J60 770,95
Total realized gain (loss) 42 556 738.23
Met realized gain (loss) of the finandal year 48 516 17071
thanges in unrealized apprecintion (depreciation] (Note 1)
Unsialized pprecistion (depreciaton} on markel-prcid seounies without oplions -41 65009791
Linrgalized appreciaticn (depreniation} on forward feresgn schange contracts 38 80006
Tetal changes in unrealized apprecintion (depredation) -41 611 297.75
Mot increass (decreate] in net aztets ot a retult of operations T 104 BF296

50
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Statement of MNet Assets

usD
Asswts 10,110,208
MESITENS IR SeOunlEs, Cost 753 636 806.22
Ve SMmEris in soumties, unmalzed apprenation (deprcaton) 85 072 556,72
Tetal investments in secunties (Nole 1} 839 659 372,92
Cash at banis, deposils on demand and depesit accounts 36 982 522.59
Fotnirva g on Se0mteEs Ssales ot 1) 25 B63.83
Recenvabic on wbirnptiond 2DE1517.58
Revena bie on dnedends 195 291,83
Unrealmed gain Oessh on forward foresgn exchange contracts (Note 1) I6EBTI05
Total Arsets BYE 254 242 27
Linbidlities
Intenesi payakde on bank overdratt -1.08
Paysbie on Secunilics purchades Motk 1) -3 480 966,00
Fayable on edemplions A 113 (ad. 36
Prowvsions for flal fee (Nole 2} -743 594,45
Prowvisions for tiee & abonnement ot 3 &% Nk
Provasions for olher commissions and %ees (o 2) -k 392 36
Todal prowisions 454 705.03
Total Lisbilities -5 462 F20.46
Mot assets at the end of the financial year Br2 B 52181
Statement of Operations

UsD
InCome 1220173011208
Intenesl o hgued asses 48791107
Cridands 19 6ET 581,68
Incoame on Securilies lending (Note 11) 84 20050
Crkbser incoame (Mot 1 a) 1 38% 628,63
Total intome 21 525 792.98
Expenses
Hat fee (iote 23 -0 5¥3 559
Taxe d'abornement (Mode 3) 4712 820.27
Cost on seourities lendng (Hole 11) 153 68058
Chir commasions and Tecs Mo 2) -133 255.94
Interesl on cash and bank ovendraft ~248.13
Total nxpenies =21 333 32802
Mt income (bo<s] on investments 592 454.56
Realized gain {loss) (Mote 1)
Fgalized gan {loss] on marked-preded SECulies withoul optons 89 437 205.98
Rgalized gain (leas} on foreard foreign eochangs contrac -7 473 43551
Reahzed gain floss) on foreugn exchange 2 092 5115
Total realized gain (loss) T 13022
Met realized gain (loss) of the finandal year B0 453 BD4. 1B
thanges in unrealized apprecintion (depreciation] (Note 1)
Unsialized pprecigtion (depreciaton} on markel-prcid ot without oplions -164 859 458.40
Linrgalized appreciation (depreniation} on forward feregn schange contracts G320 a2
Tetal changes in unrealized apprecintion (depredation) -164 171 256.58
Mot increass (decrease] in net aztets ot a result of operations -B3 FO7 BS2.80
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Statement of Net Assets

usD
Aty ipanzme
SIS IR SeOunles, Cost 53 009 259.41
VeSS in Erountie s, unmealkl pd Sppeeduen (Sepreiiatnn) 54495 307,50
Tetal investments in secunties (Note 1} 54 504 56691
Cash at banis, deposits on demand and depesit accounts g ELBNG
Reckivabie on sbnplions 53 557.32
Recetvabic on dnadends GEGT.50
Tertal Assets 58 B68 480.01
Lizbdlities
Fayabie on redemplions 2d6ATaI
Predsions for fial fee ote 2} A0 23805
Frowisions for tace & abonnement fMote 3) -4 7B B0
Prowvidions for other commesiond and feed ote 2) T 23392
Tolal prowisions -7 JaBaA7
Tertal Linbilities 273 TELER
Met astets at the end of the financial year 58 554 73713
Statement of Operations

uso
Income 1220730112018
Intenesl on bgud assets 3564808
Dvaicienads 135 1N0IT
Income on securibies lending (Hote 11} 0 794,55
b ircceng (ot 1 a) 2% 303,97
Tetal income 275 436.8F

L]

Hat fee (hote 23 G0 BE42
Taxe d'abormernent Mote 3) -28 1320
Codl on seounlies lendng (Nole 11) aanraz
ey commissions and fees Mo 2) -8 54807
Interesl on cash and bank cwendraft E-TERS]
Total expentes DEE F11.22
et income (heet] on investments 711 274,35
Realized gain (logs) (Mote 1)
Realized gain {loss) on markel-prced secunties withoud opteons 6 314 503.04
Pealized cain (s on Rgn exchangs 3808
Total realized gain (loss) 631453713
Met renlized gain (loss) of the finandal yesr 5603 26278
changes In unrealized appreciation (depreciation] (Note 1)
Unrealized apprecation (depreciation} on markel-priced seountses without oplions -4 a4 07351
Tertal changes in unrealized apprecintion (deprecation) -4 414 023.51
Met increase (decrease] in net azsets s 8 result of cperations 1189 139.27
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Statement of Net Assets

usD
Aty ipanzme
SIS IR SeOunles, Cost B3 278 637.74
VeSS in Erountie s, unmealkl pd Sppeeduen (Sepreiiatnn) BEOF 513,13
Tetal investments in secunties (Note 1} 71 786 149.86
Cash at banis, deposils on demand and depesit actounts 372 096,05
Fotniiva g on Se0mtaes sales ot 1) 91 035.26
Regetvabic on wbirnptiond 115876
Rt bie on dnadends #3 207.30
Crher ecesvabies B36.37
Total Arsets T2 334 6E4.69
Linbilities
Fayalde on secuniies punchases Mote 1) 233 %3738
Prowvidions for a1 foe (Nole 2} A9 8151
Prowisions for tace o abonnement (ode 3 54709
Prowsions for other commssiond and e (Now ) - 57238
Total prosions 58 358,50
Total Liabilities 2152 155 BB
et assets at the end of the financial year FE 042 ITBTE
Statement of Operations

uso
Income 11220173011, 2018
Intenesl on bquid assels 4 G744
Dwichinids 825 695,28
Incofme on Seouriies lending otk 11} 29 119,88
Cher income (Mot 1 al B 0s062
Tertal income BET B45.92
Expences
Halfee MNoke 2} -1 366 439,65
Taxe o abormement Mode 3) -38 49517
Codl o setunties lendng (Nolg 11) =11 41595
Crbir commistiond and fees o ) =12 1 1085
Intenest on cash and bank overdraft 1768
Total expenses -1429 371111
Mert income (loss] on investments SEB1 525,39
Realized gain (lots) (Note 1)
Realized gain {lost) on market-prced secunies withoud optons 9586 195,68
Realired gain {less) on fomign echange 1057
Tertal reslized gain (o) 9586 075.11
Met realized gain (loss) of the finandal year 9024 540.72
thanges in unrealized spprecintion (depreciation) (Note 1)
Unrealized appreciation (depreciataon] on markel-priced securitss without options -6 765 363,43
Tertal changes in unreslized apprecintion (depredation) -B TES 16843
Met increase (decresse] in net astets a% & result of operations 2259 181.29
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Notes to the Financial Statements

Mote 1-Summary of significant accounting
policies

The financal statemeants have been prepared in accor-
dance with the generally accepted accounting principles
for investment funds in Luxembourg. The significant
accounting policies are summarised as Tollows:

a) Catculation of the net assef value

The net asset value and the issue and redemption price
per unit of each subfund or unit class are expressed in
the reference currency of the subfund or unit class con-
cerned and are calculated every business day by dividing
the overall net assets of the subfund attnbutable to each
unit class by the number of units in circulation in this unit
class of the subfund.

In this context, “business day™ refers to normal bank
business days in Luxembourg {i.e. each day on which
the banks are open dunng normal business hours) with
the exception of indvidual non-statutory rest days in
Luxembourg and days on which exchanges in the main
countries inwhich the subfund invests are closed or 50%
or maore subfund imvestments cannot be adequately
valued,

The percentage of the net assel value attributable to
each unit class of a subfund changes each time unis are
issued or redeemed. i is determined by the ratio of the
units in arculation in each umt class to the total number
of subfund units in arculation, taking into account the
fees charged to that unit class.

if the 1otal subseriptions or redemplions affecting all the
unit dasses of a subfund on a single trading day come
1o a net capital inflow or outflow, the net asset value of
the subfund may be increased or reduced respecinvely
(so-called single swing pricing). The madimum adjust-
ment amounis 1o 2% of the net asset value. Estimated
transaction costs and tax charges that may be incurred
b the subfund as well &5 the estimated mdfofier spread
of the assets in which the Fund invests may be taken into
account. The adjustment leads to an increase in net asset
value if the net movements result in a nse in all units of
the affected subfund. It results in a reduction of net asset
value if the net movements bring about afall in the number
of units, This may consst in the net movement on a trad-
ing day in relation 10 the et Fund assets or 1o an abso-
lute amount in the currency of the subfund concerned.
The net asset value would be adjusted only if this thresh-
old were to be exceeded on a trading day. This adjust-
ment is in favour of the subiund and mentioned in the
Statement of Cperations as "Other income”,

1z

b) Valuaton principles

- Liguid assets {whether in the form of cash and bank
deposits, bills of exchange, chegues, promissony
nates, expense advances, cash dwvidends and declared
or acorued interest stll receivable) are valued at face
value, unless this value is unlikely to be fully paid or
recenved, in which case their value s determined by
deducting an amount deemed appropriate 1o arnve at
their real value.

- Securties, dervatives and other assets listed on a stock

exchange are valued at the most recent markel prices
available, If these securities, dervatives or other assets
are listed on several stock exchanges, the most recendly
available price on the stock exchange that represents
the major market for this asset shall apply.
In the case of securities, dervatives and other assets not
commanly traded on a stock exchange and for which
a secondary markel among secunties fraders exsts
with pncing in ling with the market, the Management
Company may value these secunties, dervatves and
other imvestments based on these prces. Securties,
denvatives and other investments not listed on a stock
exchange, but traded on another regulated market that
operates regularly and is recogrised and open 10 the
public, are valued at the maost recently available price on
this market,

- Securities and other investments not Iisted on a stock
exchange or traded on another reqgulated market, and
for which no appropriate price can be obtained, are
valued by the Management Company accoming to
other principles chosen by it in good faith on the basis
of probable market prices,

- Denvatives not listed on a stock exchange (OTC deriva-
lives) are valued on the basis of independent pricing
sources, If only one independent pricing source is
available for a derivative, the plausiblity of the valu-
ation obtamed will be verfied using calculation mod-
els that are recognised by the Management Company
and the Fund's auditors, based on the market value of
that dervative’s underlying.

— Units of other undertakings for collective investment
in transferable securities (UCITS) and/or undertakings
for collective investment (UCIs) are valued at their last
known asset value,

- Money market instruments notl 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 caleulated from
interest rates and credit spreads, The following prin-
ciples are applied in this process: The infemest rate near-
est the residual matunty s interpolated for each money
market instrument, Thus caloulated, the interest rate s
converted into a market price by adding a credit spread

LIS {Lied} Exuiity Fursd
Annya Repor] as of 30 November 2018

Thie necstiess ane @n inegral pan of the finanoa statements.
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that reflects the creditworthiness of the underiying

borrower. This credit spread 1S adjusted if there 5 a sig-

nificant change in the borrower's credit rating.
~ Securities, money market instruments, derivatives and
other assets denominated in a currency other than
the relevant subfund's currency 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-
abfe, using the rate on the most representative market
for that currency.
Term and fiduoary deposits are valued at their norminal
value plus accumulated interest.
The value of swaps is calculated by an external ser-
vice provider and a second independent valuation is
provided by another exdternal service provider, Such
calculations are based on the net present value of all
cash flows (bath infiows and outflows). In some spe-
cific cases, internal caleulations {based on models and
markel data made avalable by Bloomberg) andfor
broker statement valuations may be used. The valua-
tion method depends on the securtty in guestion and
i5 chosen pursuant 1o the applicable UBS wvaluation
policy.

I

The Management Company is authonsed to apply other
generally recognised and verifiable valuation criteria in
good farth to arrive at an appropriate valuation of the
net assets if a valuation in accordance with the foregoing
provisions proves unfeasible or inaccurate,

As some of the Fund's subfunds may be invested in mar-
kets that ane closed at the time their assets are valued, the
Maragement Company may — by way of derogation to
the aforementioned provisions = allow the net asset value
per unit 1 be adjusted in onder 1o mare accurately reflect
the fair value of these subfunds' assets at the time of valu-
ation. In practice, the secunties in which the subfunds
are invested are generally valued on the basis of the lat-
est available prices at the time of calculating the net asset
value per unit, as described above, Thene may, however, be
asubstantial tme difference between the dose of the mar-
kets 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 time of valuation are not gener-
ally taken into account in the net asset value per unit
of the subfund concermned. H, as a result of this, the
Management Company deems that the maost recenthy
available prices of the securities in a subfund’s portfo-
lio do not reflect ther fair value, t may allow the net
asset value per unit 1o be adjusted in order to reflect the
assumed fair value of the portfolio at the time of valu-
ation. Such an adjustment s based on the investment
policy determined by the Management Company and a
number of practices. if the value is adjusted as described
abowe, this will be applied consistently to all unit classes
in the same subfund.

LS [Liee) Beguity Fund
Anrual Report as of 30 November 2008
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The Management Company reserves the right to apply
this measure o the refevant subfunds of the Fund when-
ever it deems this 10 be appropnate.

Evaluating assets at fair value calls for greater reliability
af judgement than evaluating assets for which readily
available market quotations can be referred 0. Fair-value
calculations may also be based on guantitative models
used by pnce reporting providers 1o determine the far
value, No guarantee can be given that the Fund will be
in a position to accurately establish the fair value of an
assel when it 5 about 1o sell the asset around the time at
which the Fund determines the net asset value per unit,
As a comseguence, if the Fund sells or redeems units at
the net asset value at a time when one or more participa-
tions are valuated at Tair value, this may Jead 1o a diluton
or increase in the economic participation of the exsting
unrtholders.

If necessary, additional valuations may be made through-
out the day. Such new waluations shall apply for subse-
guent 1ssues and redemptions of units.

¢} Wet realized gam (foss) on saios of socunties

The realized gains or losses on the sales of secunties
are calculated on the basis of the average cost of the
securities sobd,

d} Valuation of forward foreign exchange contracts

The unrealized gain (loss) of outstanding farward foreign
exchange contracts is valued an the basis of the forward
exchange rates prevailing at valuation date.

&) Valuation of financal futures contracts

Financial futures contracts are valued based on the latest
available published price applicable on the valuation date,
Realized gains and losses and the changes in unrealized
gains and losses are recorded in the statement of
operations. The realized gains and losses are calculated in
accordance with the FIFD method, i.e. the first contracts
acquired are regarded as the first to be sold.

f} Valuation on oplions

Cutstanding options traded on a requlated market are
valued on the settlement price or the last available mar-
ket price of the instruments.

Options which are not listed on an official stock exchange
{OTC options) are marked to market based upon daiby
prices obtained from Bloomberg option pricer function-
ality and checked against third party pacing agents.

The realized gains or losses on oplions and the change
in unrealized apprecation or depreciation on oplions
are disclosed in the statement of operations and in the
changes in net assets respectively under the posttions
realized gains {losses) on options and Unrealized appre-
ciation (depreciation) on options.

13
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g} Comversion of foreign curmencies

Bank accounts, other net assets and the valuation af the
investments in securities held denominated in currencies
other than the currency of account of the different
subfunds are corverted at the mid dosing 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
al payment date. Gain or loss on foreign exchange is
included in the statement of operations.

The cost of securibies denominated in cunrences & other
than the currency of account of the different subfunds is
converted at the mid closing spot rate prevailing on the
day of acqusition.

ki Accounting of secunties’ portfolio framsachons
The securities’ portfolio transactions are accounted for
the bank business day following the transaction dates.

i Fair Value pricing princpie

The fair value pricing principle applies for funds with main
investments in Asian markets. The fair value principle
fakes into account important movements not reflected
in the last available Exchange closing prices, by re-
evaluating all undedying assets of the Fund portfalio with
smapshat prices at a specified time, The net asset value is
then calculated based on these re-evaluated prices. The
fair value principle 15 applicable only in case the dewiation
of a Fund specific benchmark excesds 3%.

i Consofidated financial! statements
The consolidated financial statements of the Fund are
expressed in EUR, The various tems of the consolidated

EDINETOOOO

O0OO00O000000000000000o0nogngnodnod(e14900)
OooOooooOoooooooooboood

MNote 2 - Flat fee

The Fund pays a monthly flat fee for each of the
subfunds, calculated on the average net asset value of
the subfund as shown in the tables below:

UBS {Lux) Eguity Fund — China Opportunity {USD)

= amimaem g raaT
flat fon pa” Hlait fon pa.
Hor unit dasses
with “hedged”
im thedr nams
Linit clagses with
P i ther name 2.340% 2.350%
Unt chasses with
“H° in ther nans 2. 750 2.800%
Linat chagoes wath
“K+1" in thedr name i, FOag 1. 7308
Linit chasses with
KR in ther name CLEO0 G005
Linit classes with
E in thew name 1G00%% 1.030%
Unit chiisid with
0" i their namt 1 A00%% 1.450%
Linit chasses with
“1-A1" b 1Pelar Meddvid 1003 1.2730%
Linit chasses wilh
102" b APWar maime 1.1 30% 1.160%
Linit chasses with
15437 in ihir name 1.000% 1.030%
Lindt chasses wath
“1-8* m thesr name 0.1 804 01 80%
Linit classes with
1R in hisr rame 0000% CLD00%:
Uit clagses with
"R in their name 000 GO0

UBS {Lux} Equity Fund - Asian Consumption (LSDY

statement of net assets and the consoldated statement :‘t':'_',"';__"' m"f:
of operations as at 30 November 2018 of the Fund are e uni clavss
equal to the sum of the corresponding items in the w:hm
financial statements of each subfund converted into EUR Tr— '
at the fﬁ'b‘i’u’iﬂg EH.ChaﬁgE rates. BT — 7 0409 7 090%
Linit classes wilh
The following exchange rates were used for the con- W7 inther name Z.750% £.800%
version of the consolidated financial statements as at ”ﬂdf:“:"h‘:ﬂm o iR
30 Novernmber 201 8: Uit chasses with
4" in ther name D.000% [
Exchange retes Uit chasses with
BER 1 = ALUD 1550855 O in e fame DBI0%~ .B50%
= Uinit classes with
:: 1' 7 iﬂ maﬁg 70" in their nane 1 1.070%
it cRadsed wath
o L SEI 141" i Absr name (08 0870
it chagses wath
k) Recenable on secunties sales, “1-A2% o VAT e 0A30% 0.830%
Fayable on secunties purchases Linit chasses with
The account “Receivable on securities sales” can also Jr:‘a ‘“T“ ] i3
include receivables from foreign currency transactions. <5~ in their name 01455 0. 145%
The account “Payable on secunties purchases” can also  Unit casses with
include payables from foreign currency transactions, ot ] D000 00004
Linit classes wilh
ﬂ income Wion LK i UhHE NAME K e CD00%
JE"CDQ.I'H ]
Dividends, net of withholding taxes, are recognized as
income on the date upon which the relevant securnties
are first listed as "ex-dwidend”. Interest income Is
accrued on a daily basis.
LB {Lige) Eequrty Furdd

14

Annya Repor] as of 30 November 2018
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— =M amsmanm Bobaxiranm
U8S {Lux) Equity Fund - Australia (AUD) Eopoinion) bt
= — Hor unis dhsses
AT ITHIT with “hedged™
St dapn” ot fee pa. in their name
m'ﬁf 'il“"",. Uit chases with
o e i “¥1" i Thebar mame 09505 09805
: Linit classes with
':{:_‘.f'xﬂ? o Lssgs KT her name 0.000% C000%
Dt s wilh : Unit classes with
“N* iy these P 2L00% 25808 u:“t““':‘: 0580% 2.510%
Uil clarsses with ki e
KA1 in thair name 0.800% 0E30% e g L oL
e Uit classes with
KX in thew rame 0.000% Dty AL thek o oA 310%
Lt elisns with : it chasses wath
"E" in the name 0.400% pagow i inleKee s HERDE
E'S}ﬂ'iﬁﬂu 0LB40% paegs | hd” i i name D:580% CEID%
Linit clagies with
Lini1 classid with ki ol
=121 " i e riame 0:500% C530% uI:: E:Lﬂh'_"' £ Diest 00E5%
il clacises with -
“A2" in their name 0.460% Qagn LA 0.000% 0.000%
Lnit classes with et
*i-43" in thuir nans 0.400% T, S e i e i B000%: £.000%
wnit classes with ;
1" i ther rarne 0.08% % coes%  UBS {Lux) Eguity Fund — Biotech (USD)
Linit clagses with
“l-&” in ther name D000 % 000 % [T —— TEy—
Lirat classes with fhat foe pa® flat foe pa.
“LERT N Fsir name 0000 0 D00 Hor unit chasses
with “hedged
im thisr names
UBS {Lux) Equity Fund — Canada (CAD) pre e e
— “P* i1 their narme 2040% Z.0%0%
“Maimum P it classes with
fat bt ” o {8 AR i i ther name 2750% 2800%
";'ﬂ"‘hﬂ:’:f Uit clagses with
i thetis naine =K1 " in their name 1000 1.0 100
i i it L'J}Tx‘ in m:ﬂm# .000% 000
“F" T name 1.500% 1.550% -
Linit classes with
LV tcit e “F" in the name 0.600% 0530%
" 10 these name 2.500% 2.550% Lret clages with s
ot S pgage  -Qon their name 1.020% 1.070%
it chasses wath
u:;“fmam A noos AL in their name 0.770% 0.750%
- Linit classes with
E;tt:i;ssm. .400% 0LA30% “1-62" b i name A& O.T10%
o st Uit clazses with
G in their name D405 pann L LI D600 C50%
Lina classes with & AE
pproppih . - —_— ul:: in m«:“mwm 0Ea% D.0ES%
nit classes wih T
~LA2" in theie name DA60% oamn & “"""“"N"*m”" $:000% 0.000%
Ll clasies with - -
=+A3" in their name 0.A00% .430% L% in their name ] 0.000%
Linil cladses with
“1-8" in their name: 0,065 % coms  UBS (Luxd Equity Fund
it classes wih - Euro Countries Opportunity (EUR)
LK in theer name 0.000% C.000%
Uinit classes with
- - =M st LTy BAaxiranm
LA™ i Thr nam L0005 GO0 % flat fon pa flat fo0 pa.
for unis classes
= with "hedged™
LBS {Lux) Eguity Fund = Japan (IPY) h Tdgws
= - Lirnt chasges watki
l':‘iuu" ﬂ":f"_“ “P* in their name B0 1.550%
for urit dasses uinit classes with
with *hedged® " in thisr nan 25008 2.550%
w thee o unit classes with
Lkt s with "i+1" in lheir name ety 1.050%
“F* in their name 1.500% 15E04 it casses with
T “H-X" in ther name 0.000% C:000%
"N in ther name 2500% 2ospe L dasses with
“F* in heir name 0.650% 0684

L85 {Lu) Equity Furd

Anrual Report a6 of 30 Nowember 2008

Thee nodes are an irtegral part of the financial saiements.
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T aamam Pt i ey = Mamemasm Bbawiranm
fat fee pa.” et foe pn Tt foe pa” flat foe pa,
Hor urat classes Hor unis classes
with “hedgad” with “hedgad”
in their name in their name
Linit dasses wilh Linit chasses with
*" in thaar name 000 D950% 1582 b thr nasme (L6805 0.7 10%
Lini{ classes with Linit chagses with
“l=A] " im 1resr nane 0.750% L7805 143" b 1har name B00% 0.630%
Lini elarsses with Linit chasses with
&2 " in 1hGf namg 0.700% 0.1 30% “I-8* i thear name 00655 OESS:
Linit elassis with Lindt classes with
A" i hiar nand 0650 % B804 1=K i LT M CLOO04E 0.000%:
Unit classes with Linit classes with
18" n their rarme 0% DS % “URR" in their name 000 C000%:
Uit classes with
“1-A” i her name Q.000 % G000%
T — UBS {Lux} Equity Fund - Global Sustainable (USD)
“LER” in fhair name D000 % D00 % - ez
*Masxirm T
Tt fen pa” Tt fon pa,
UBS {Lux) Equity Fund — European Opportunity (ELR) e for unic th::s
wth “halged”
ET— Mkaxi In their name
fat fee pa” flefeepa LNt clasded with
for urit disses.  "P in their name a0 2.060%
with “hedged” g classis wath
i theis name  =n= i ther o 2500% 2 5E0%
Lindt elasses with Linit classes with
P Thiesr name 204 0% Pl “F-1" i Lhear nami 1.0E0% 1.1 10%
Unit dasses with Unit classes with
"M i T nane Z2.500% 2.550% KRS0t name 000 0000%
i1 carsses with Linit classes with
*K-1 " i TR Al 1.3005% 1. 330% “E" i by riaiid LB O EI08
Lina1 dasses with Linit classes with
“k-1° in thes name D000 DUDO0Ss “0° in e nane 10309 1.070%
Uini1 dlarsses with Linit classes with
ZF” in sheir name QBI0% DES0% 1A i ther rame 0.720% 0. 750%
Ll it v th Lt clagoes wath
~J" in their name 1.0Z20% 1.070% “1-82° in lheir name CEa0e 0.7 10%
Lindl diagses with Linit chasses with
“A1 " in their name 1000 % 1.090% “1-43° in hwir name [LE00% 0GE30%
init classes with Linit clasies with
“lAZ" in their name 040 % G 970% "1™ i thedir name L0653 (065%
Lini] clagses with Unit clasdes with
“IA3" in Ther name 0820 % 0 850% 14" i 1heear name: OL00%% 0005
Unil classes with it chasses wath
=B #i thinf Al 065 5 0065 % SL-E® i i nammi L0059 0:D00%
Linil classes with
==X i s nansk 0.000% C000% :
i — UBS (Lueg) Equity Fund — Global Sustainable Innovators {EUR)
SRR i T rame CLCO0 = 00005 - —
* Il ot LT ITANTY
fiat foe pa® flat fee pa.
UBS (Luxb Equity Fund — Tech Opportunity (USD)* = Yor unkt derias
with “hadged®
T [T E— im thisir nams
iat fow pua.® flaz fon pa Linit chasses with
for unit daswes “P* m their name 2 040%: 2.090%:
wath “hedged™ Ut cladses wath
i thele nams - in fher name 25004 25508
Uil Abises with Lirut classes wath
“P* i Their neme 240% L0 % “K+1" in their name 1. 300% 1.330%
Lini1 lacssies with Uint chasses with
“M" in thier name 2750% ZB00% “I-A° in ther neme OO0 00
Lini1 clarsses with Linit chagses with
"1 " i 1heir name 1080 1.110% “F" in 1hkir namse 0. 750% 0.750%
Linit elarsses with Unit clagies with
*K-%" in thes name 0.000% DL00% =0 in their nans 10H0% 1.070%
LUinit classes wiih Ling chasscs wath
“F* in thesr name 0UEO0 % D630 “1-A1" i har ndamig DaNa% 0. 200%
Linit dlasses with Unit dlasses with
“ 0 oh Thear name 1.02 0% 1 DT0%% “1-A2" a1 P 0AX% O B50%
Uit dlassis with Linit chasses with
“I-A1 " in heir name 0.700% 0. 750% “1s43" in lhgir name 0.7 0% 0. 750%
* Firsmapely WD (bl Bty s = o bkl T 000
LIS {Liedt Exuiity Fursd
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T aamam Pt i ey o,
Py o UBS {Lux} Equity Fund - Mid Caps Europe (ELR}
Hor urat classes - —
with *hedged” “Musirusm HTRNTY
in their Aime Tt foe pa® hfh_tf:Pﬂ-
i B2
Linit casses wilh =
kit with “hedged®
L:,.;: ﬂ'te-rwna-ne D.065% D065 % i thadd r ek
] ;
" i 1heir mame 00005 DOoOs  Son o B ; i
Uit dasses with mt';;'s“ e e il
i 11
L B Bl SOt DOOOM -4y in their nanw 25004 28808
Linit classes with
UBS {Lux) Equity Fund — Greater China (USD) “-17 in thear namg 1.000% 1.050%
Lt classes wath
T ——— Makimaam oA 0 her name [LO00% ChO00%
flat few pa.® flatfee pa.  Lnil chassed with
for unit dosses “E" in heir nams 0. 700 0 30%
with “hedged”  Unit classis wath
in their nama =" i thieir nanwe G0 1.070%
Und1 clarssies with Linit chasses with
P their rame 2.340% T %0 “1=81" b 1w name 0.760% 6 10%
Uini1 dlasses with unit classes with
“M” in ther nane 2.750% SAO0%  T1A2™ i ther name 0. 704 0.7 0%
Linil elusses with nit classes with
“K-1" in their name 1.5 0H 153045 143" af hiar R 0 70056 0.7 30%:
Lini1 clisses with Lnit chasses with
AT im thier name 0U000%: LD “1E" 1 thisr name D065 % DBS%
Uindt classes with Linit classes with
“F" i thisf name B30 09 10% 1A in b name 0.000% .000%
Lini1 dlassed with Uit classes wath
G o thedr name 1_200% 1 2505% “L-K" N their nane OO0 O000%:
i1 carsses with
AL " i i A 10500 1 080 L
At i UBS (Lux) Equity Fund — Mid Caps USA (USD)
“lA2 " in e nansg 09E0 10005
Uit chasses with 'Mulrv.w: Bl ey
“1A3" in their nams [y S0 Tt die: - flat feoe pas,
Linit classes with “:_" d"'l “’“r
"™ in their name 01805 (. 180% in their name
Uit classies with T
ey Linit classes with
u'ﬂ'f_;"::::“':;“ Doas BOOK  “p= i heir narne 1.800% 1.550%
Ayt Unit chagses wilh
e L QO00% S in ther name 2500% 2550%
unit classes with
UBS {Lux} Eguity Fund — Health Care (USD} 1" ifi thaar fame 0:050% 0.980%
Linit classes with
M ariain Mari ‘K" in ther name 0.000% 0:000%
flat oo pan” flat fee pa.  LInit classes with
for urit dasses “F" i ke namd 0. PE0a CE10%
with *hedged® Lirnt clagges walh
i their name =" in their name 1.000% 1.070%
Linit dasses wilh Linit chasses wath
“P* m their rarne 2040% T0E0%  T1sA17 inheir name Da60% ey
Uit elaissies with Unit classes wath
“N° in thisr nang 2.750% 2 800% 182" o lhir name CLa0% G850%
Lind1 elarsses with it cladges with
“K-1 " in thiir name 1.080% 1.1 10% “1=43" in thewr name 780 0.8 10%:
1nd1 dlarsses with Lint clpdsed wath
“E.4" in ther name QL0001 Qui00% *I-6~ in thedir name (065 % (1 DES %
Lt elnssies with Linit classes with
“F” in kher name l}éﬂﬂﬁ 5630 “1=K" i ihvir mame L0 0:D00%
Lini1 classies with LUnit clagses with
“" in Uhr name 102 0 VOO X" n their name o003 000 %
Lind1 classes with
“I-A1 " in their name 0.750% (. 750%
ity Furd = Il
T UBS {Lux) Equity Fund = Small Caps USA (USD)
SRAZ" i ther nams 06805 .710% — -
indt clasaes with » amimum Bbai manm
“143" in their nane 0600 % 0.630% flat fos pa: 4 “'!:*"P'-
WUnit classes with “ﬂl::
=B i1 thesr narne 0065 % 0065 % I thsds "“m-
Winit classes with
"1 in their nane D.000% poopy Uit dassewih
et clases with 7 i their name 1.800% 1.850%
el i Lnit clagsis with
R s o SO0% - in ther name 2500% 2550%
LS [Liee) Eesuity Fund
Anrual Report as of 30 November 2018
Thee nodes are an irtegral part of the financial saiements. "7
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fat fee pa.” et foe pn

Hor urat classes

with “hedgad”

in their name
Linit dasses wilh

“K-1" in thaiF neme 0950% DL9E0%
Lind classes with

“K4" in thes name Du000% CLD00 %
Linit elarssies with

“F= in thear name 0.780% Da10%
Linit elassis with

0" i i fame 1.020% LR
Linil dasses with

“AT " in 1heir name 0BEl % (a90%
i1 classes with

“A2 " in fheir nams QA0 % CA50%
i1 classes with

“I-A3" in their namé 0.780% CBI10%
Unit classes with

“KB* in their name 0065 % (065 %
Unif clagses with

X7 i iher nans G000 % G 000%
Uinit classes with

Rl B T T T DD00 % O 0005

UBS {Lux) Equity Fund — USA Multi Strategy (USD)

T dETLET [RETHT CTE
flat fewpa® {lat for pa
Hor urit dasses
with “hedgad®
in their nama
Lini1 dasses with
“F* i Thedr rdme 1.8005% | BSOS
Lini1 classes with
“M" in ther name 2.5041% 2.550%
Ll it v th
“E-1* in their name 1.0A0% 1.110%
Linil casses with
“K4" 0 thes name OO0 CLD00%
Lini1 classes with
“F" in their name 1.500%" 1.530%
Lini1 dlasses with
(" in their name 1000 1 G705
Unil classis wath
“EAL " i Wi Al D800 5 033045
Lini classes with
=02 " in P namsk 0. 760 % 0 7905
init classes with
=A™ in ihir nams LES0 % 0.7 1059
il clagses with
“HB® i their narng D065 % 0065 %
Line1 chasses with
“EX" in b namg D000 % 000 %
Linil classes with
“LEX" in e name Q000 % G000 %

ovke. | 500 i SRR
The aforementioned flat fee shall be used as follows:

1. Inaccordance with the followang prowsions, a maximum
flat fee based on the net asset value of the Fund is paid
from the Fund's assets for the management, adminis-
tration, portfolio management and distnbution of the
Fund {if applicable), as well as for all Deposiary tasks,
such as the safekeeping and supernvision of the Fund's
assets, the processing of payment transactions and all
other tasks listed in the “Depastary and Man Paying
Agent” of the sales prospectus. This fee s charged 1o

1a
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the Fund'’s assets pro rata tempons upon every calcula-
tion of the net asset value, and s paid on a monthly
basis (mawmum flat management fee), The meleant
maximurm flat management fee will not be charged until
the corresponding unit classes have been launched. An
averview of the maximurm flat management fees can be
found under “The subfunds and their special investment
polices” of the sales prospectus. The actual maamum
rate applied to the flat management fee can be found in
the annual and semu-annual reports,

. The maximum flat management fee does not indude

the following fees and additional expenses, which are
also taken from the Fund assets;
a) All oiher Fund asset management expenses for
the sale and purchase of assets (bid-ask spread,
market-based brokerage fees, commissions, fees,
etcy; As a rule, these expenses are calculated
upan 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 unis, are covered by the
application of the single swing pricng principle
pursiant to the section titled "Net asset value,
issue, redemption and conversion price” of the
sales prospectus.

Fees of the supervisory authonty for the establish-

ment, modification, liguidation and merger of the

Fund, as well as all charges payable to the superi-

sory authorities and any stock exchanges onwhich

the subfunds are isted;

¢} Auditor's fees for the annual audit and for authan-
sations in connection with creations, alterations,
liguidations and mergers within the Fund, as well
as any other fees paid to the audn firm for services
provided in relation to the administration of the
Fund and as permitted by law;

d) Fees for legal consultants, tax consultants and
notaries in connection with the creation, registra-
ton in distribution countries, alteration, liguida-
ton and merger of the Fund, as well as for the
general safequarding of the imerests of the Fund
and its investors, insofar as this is nol expressly
prohibited by law;

e} Costs for publishing the Fund's net asset value and
all costs for natices 1o investors, induding transla-
on costs;

fi Costs for the Fund's legal documents (prospec-
fuses, KOs, annual and semi-annual regorts, and
other documents legally required in the countries
of domiciliation and distribution);

g} Costs for the Fund's registration with any forewgn
supervisory authornties {if applicable), including
fees payable to the foreign supervisory authorities,
as well as translation costs and fees for the fareign
representative or paying agent

h} Expenses incurred through use of voting or credi-
tors’ rights by the Fund, including fees for external
advisers;

b

—r

LS (L s Exquity Funsd
Annual Report as of 3 November 2018
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it Costs and fees related to any intellectual property
registered 10 the Fund's name, or 1o the Fund's
rights of usufruct;

i all expenses arising in connection with any extraord |-
nary measures taken by the Management Company,
Portfolio Manager or Depositary 1o protect the inter-
ests of the investars;

ki if the Management Company participates in class-
action suts in the interests of investors, it may
charge expenses ansing in connection with third
parties (e.qg. legal and Depositary costs) to the Fund's
assets. Furthermore, the Management Company
gy bill for all administrative costs, pravided these
are verifiable, and disclosed and accounted for in
the Fund's published total experse ratio (TER)

3. The Management Company may pay trailer fees for the
distribution of the Fund.

All taxes on the Fund's income and assets, particulariy
the “taxe d'abonnement”, shall also be borne by the
Fund.

For purposes of general comparability with fee rules of dif-
ferent fund providers that do not have a flat management
fee, the term “maximum management fee” is set at 80%
of the flat management fee,

For unit class F, an additional fee will also be charged; this
shall be determined via a separate contract between the
investor and UBS AG or ane of its authonsed distnibution
partners.

For unit class “I1-B", a fee is charged 10 cover the costs
of fund administration {comprising the costs of the
Management Company, the administrative agent and
the Depositaryd, The costs for assel management and
distnbution are charged outside of the Fund under a sep-
arate contract concluded directly between the investor
and UBS Asset Management or one of its authorised
representatives.

Casts relating 1o the services perfarmed for unit dasses
L¥, K-X and U-X for asset management, fund admin.
stration {compnsing the costs of the Management
Company, the administrative agent and the Deposiary}
and distribution are covered by the compensation 1o
which UBS AG s entitied under a separate contract with
the investor.

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

Costs that can be allocated 1o unit classes will be charged
1o those unit classes. Costs pertaining to some or all
subfundsiunit classes will be charged to those subfunds/
unit classes in proportion 10 ther respective net asset
values.

LBS [Lun} Bty Fund
Anrual Report as of 30 November 2018

Thee nodes are an irtegral part of the financial saiements.

With regard to subfunds that may invest in other UCIs
or UCITS under the terms of their investment polices,
fees may be incurred both at the level of the subfund
as well as at the level of the relevant target fund. The
management fees of the target fund in which the assets
of the subfund are investad may amount to a masmum
of 3%, taking into account any trailer fees,

Should a subfund invest in units of Tunds that are man-
aged directly or by delegation by the Management
Company rself or by another company linked 1o the
Management Company through commaon management
or control or through a substartial direct or indirect hold-
ing, no issue or redemption charges may be charged to
the investing subfund in connection with these target
furd units,

Details on the Fund's ongoing charges can be found in
the KiiDs.

MNote 3 — Taxe d'abonnement

In accordance with the law and the regulations
currently in force, the Fund is subject to a subscnption
tax at the annual rate of 0.05%, for some uni classes
only a reduced "taxe dabonnement” of 0.01% pa.,
payable quarterly and calculated on the basis of the net
assets of each subfund at the end of each quarter.

The taxe d"abonnement s wawved for that part of the
Fund assets invested in units or shares of other under-
takings for collective investment that have already paid
the 1axe d’abonnement in accordance with the statutony
prowisions of Luxembourg law.

Mote 4 - Related party transactions

The volume of secunties and money-market transac-
tions underiaken via a broker 1hat is an affiliate of the
Management Company, the Portfolic Manager or the
Board of Direclors and the Management Company for
the financial year from 1 December 2017 to 30 Novemnber
2018 for the following subfunds licensed for sale in

Hang Kang is:

VS [Lux) Equity Fund Volurme of fransactions  As & perentage
in pquities of the total of

and sgquity- scurity

liloe securities with Transactions

related parties

= Agian Congm ption (LIS0) 21451 941,73 LUSD 16,59 %
= Aurstraka [ALC)H 877 91365 AU0 056 %
= China Opportunity (LUS0) Y25 031 18592 LD 13.91%
= Buro Countnes Opponunity (EUR) 18530427 16EUR 1.29%
= European Opportunity (ELR} 33 316 20274 ELR 2.21%
= Gréater China (LIE0) 112 116 212,07 D 13.28%
= Tech Opportunity (LSD)™ 3494 73606 LISD 057 %

* ey U Qi fouery Rundl - Glooal M Jfu Tacn 0500

119
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S {Lux] Equity Fund Eolmuhmlhullm #u:;ll!:; UES [Lux) Equity Fund Totn| Expense Ratio [TER]
tran Lo i lg] B

ik o Pisn Conmmption [LSE) Qrace 1,099

equity-like serurities = asian Consungtion (LISDH (ICHF hedged) O-acc 1.09%

with related parties = Aysiraka (AT} Pan 1.57%

— hgan Consumption 11S0) 33 734.07 USD I248% - Austraka (AUD} Crace 0.91%
— Ausiralia (ALICH 457.00 ALD C37% - Austraba (AUD) L-X-3 0.02%
- China Opportuniy (50} SB7 77580 USD W0.82% - Piotech (SO0 Pac 211%
- Eurn Countries Opportunity (BURE 37 400,17 EUR % -pictech (SEH Qace 1.08%
— Buregian Cppertnity [ELE} £ 059,00 ELR 0.56%  —Canada (CAD) Pact 1879
= Greater China (USD) 188 50787 LISD 1957%  =Canada [CAD) O-ace 091%
= Tech Opportunity (IS0 130750 UsD CE5% = China Cpportanity (S0 F-ac: 1.02%
= grepey U] ol gty Ml = bt Wt T (0 OB = China Cpportenity (LS0) -A7-acc 1,22%
~ China Opporianity (USD) HB-aed 0.20%

= China Cpporienity [50) (EUR) 1-B-acx 0.20%

Mote 5 — Income distribution - China Cppertnity (U900 K-1-act 1.77%
— China Dppentunity (USD) (KD} E- 1500 1.77%

In accordance with Article 10 of the Management —cChinaCoportunty 1JS0) K-%-acc 0.07%
Requlations, once the annual accounts are closed the - China Cpporienity (U50) Pac 2 A%
Management Company will decide whether and 10 Whal - China Dpportunity (US5) (410 hedgsd) P-ace 2A0%
extent distributions are to be paid out by each subfund.  —China Copertunity 1USD) (KD} P-ace A%
The payment of distributions must not result in the net - China Cpportanity 150} AMB hedged) F-acc La1%
assets of the fund falling below the minimum amount for  ~China Cppartnity 1190) (56K P-ace 242%
fund assets laid down by law, If distributions are made,  China Cpperusnity (S0} (SGD) P-ace 2A0%
payrment will be effected within four months of the end = China Cpporunity 150 Pmost 2A0%
of the finanoal year. =~ China Cpportanity 150 (ALD hedged) Pmdist 4.39%
— China Cppertunity (S0} (MG Pl 2A1%

The Management Company s authonzed to pay interim = china Coporusnity (0%0) G-ane 1,468
dnvidends and to suspend the payment of distnbutions. = China Cpporhanity IS0 HKDH Crace 1.46%
— China Opportunity 150 (RME hedged) Gace 1.47%

An income equalisation amount will be calculated sothal  ZChina Opporuanity (LS0) (5G0) G-acr 1.46%
thee distribution corresponds to the actual income entitle- = pum Countries Opportunity (EURE 148 8-acc 0.78%
ment. - Eurn Counitries Opporturity (EUR) 18-ac 0.09%
- Eurn Countries Opportunety (EUR) -X-ace 0.03%

= Eure Counries Opportunity (EUR) Paace 1.87%

Mote & — Soft commission arrangements = Eure Counfries Cpportunity (EUR) O-ac ©.97%
— Eurs Couritries Opportunity (EUR} L-X-acc ©.03%

During the financial year from 1 December 2017 until  —Eurepean Opportunity [EURY 1-a1-act 1.04%
30 November 2018 no "soft commission arrangements” - eurgesn Opportunity (EUR) Fad-act 0.97%
were ertered into on behalf of UBS {Lux) Equity Fund and  ZEgrmpeen Opportunity (EURE -A3-act 0.95%
*zoft commissions” amount 1o nil, — Euregean Dppertunity (EUR} P-ace 201%
= Eurcgean Opportunity (BUR) 150 hedged) Pacc 21%

= Eurcpean Qpportunty (BUR O-acc 1.09%

MNate 7 - Total Expense Ratio (TER)  Eurogeran Opportunty EUR} (LSO hitged G-ac 1.09%
= Eurogean Opportunity {BURE U K-atc 003%

This ratio was calculated in accordance with the Swiss - Gickal Sustainable (ST} A1 -ac 0.75%
Funds & Asset Management Assocaton (SPAMA) - Gickal Sustanatle (US0) EUR) HBracc G,09%
"Guidalines on the calculation and disclosure of the TER™  “ickal Sustainatle (U55) UPY hedged) FB-act 0.09%
in the curent version and expresses the sum of all costs = Gicoal Sustainable 10500 1-%a0c 0.02%
and commissions charged on an ongoing Basis 10 the - Gichal Sustainable (LSO CADH -2 ac 0.02%
niet assets (operating expenses) taken relrospectively 35 8 —Global Susiainsble (S0} Pace 2.10%
percentage of the net assets. ~ Global Sustainabke (ST} ELUR) Pt 2.00%
= Gickal Sustainablk 150} O-act 1.08%

TER for the last 12 mornths: — Gickal Sustainate (50} [EUR) G-act 1.09%
—~ Gilcbal Susiainsble Innovators (EUR) |-AZ-acc 0.85%

LIS and Equilty Rand Total Expense Retic (TER)  _ Gicpal Sustainable Innovators (EUR) Prac 2%
= Agian Consumgtion (J50) 16-ac GIT%  _ Global Sustainabde Inngvalors (LR (IS0 P-ace 2.11%
—Agan Cohwumplon (LIS ELR) h-ace 2B%  _Girbal Sustainabie Innovatons (EUR) O-ace 1.00%
—Agan Consumation (USD) Pac L11%  ~Greater China (USCH Face 0.91%
= Agan Consumphon (UIS0) (CHF hedged) P-aog 2% = Greater China (USCH 141 -acc 1,08%
= Agan Conjumgticn (IS0 SG0) P-ace 20%  _ Gepater China (USDY |-X-acr 0,03%
UBS {Lugd) Erquity Fund

120

Annuad Report as of 30 Novembser 2008
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LS [Luw) Equity Fund Total Expense Ratic (TER)  UBS [Lux) Equity Fund Transaction costs
— Greatir China LIS (U B-aee 2808  —Euregdan Dppenunity (EUR} 1 D74 12652 ELR
=~ Grwater China (LS0) P-aoc 241%  =—Olobal Sustainable 1LSD) 250 84680 USD
= Greater China (US0) (CHF hedged) Fac 240% = Giobal Sustainable Innovators [EUR) 110 74 36 EUR
- Greater China (S0} [BUR hedged) Pracc 241% - Gadter China (USDY 1311 836.99 UsD
— Gewater China (LISD) (SG0) P-ace ZA1% - Health Care 1USD) 121 42845 USD
= Greaier Ching (IS0} Oracc 1.27%  =lapan P} & 137 144 JFY
= Credter China (LSO} (CHF he-dged) Cacc 1278  —Mid Caps Burepe BUR) 186 60283 ELR
— Geeater China LIS0) (EUR hedged) Crace 1276 —Mad Caps USA LSO} 101 210,00 USD
= Health Care (USD) P-a0c 210%  =Small Caps USASDH 35 77004 USD
= Health Care (US0) Qracc 1.09% = Tech Opporunity (S0 204 91730 USD
— Japan (P} 1-50-ae 0.03%  —LISA Muli Strategy 1US0) 2817909 USD
— Jupan [JFY} P-ace 1.57% = bremmirly UL il By Tl = Gt s T (05 D

= Japan (P} Craoc 1.09%

= i Caps Burops (ELF) I-8-ace oaow  Not all transaction costs are separately wdentifiable. For
~ Wi Caps Euiropee (ELI) P 1o Toded income imvestments, forward currency contracts and
= it Caps Europe [ELR} C-ac 109w other denmvative contracts, transaction costs will be includ-
= i Caps WS4 SO 1-Brace opase  edin the purchase and sale pnce of the investment. Whilst
— i Caps LS4, {USD) P-ace 1ee%  not separately idemtifiable these transaction costs will be
— Mg Caps UISA, (USDH (CHF hediged] Pace 1ea%  capiured within the performance of each subfunds.

= hid Caps USA (U500 Drac 1.08%

~ hid] Caps USA, (USDHICHE hediged) Q-ace 1.08%

— Sl Caps LISA (USD) F-ace paow  Note 9 = Name Change

= Small Caps USA AUSDT Pacc 1.86%

- Small Caps USA (USD Cract 109%  The subfund UBS {Lux) Equity Furd — Global Multi Tech
—Tech Opperturity (L0} P-aees 0% (USDY changed its name 1o UBS (Lux) Equity Fund — Tech
= Tedh Cippertunity (L50) (CHF hedged) P-acc® 2% Opportunity (USDh with effect 3 August 2018,

= Tech Opportunety (LS50} EUR hedged) F-aoc™ Z.10%

~ Tech Opperturity (IS0} Crace 1.08%

— Tech Cippertunsty (USD) (CHF heged) C-acc® 10a%  Note 10 - Applicable law, place of performance

= Tech Cipperturely (S} (EUR hedged) (acc* 10a%  and authoritative language

= Lrsa Mo Strategy [LIS0) P-acg 1.87%

— LA, Ui Steategy (S0 G-ace 1o The Luxembourg District Court is the place of perfor-

= oty L O pll Bt Band - ol b e (200

The TER for classes of units which were active less than a
12 month penod are annualised,

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

Mote 8 - Transaction costs

Transaction costs include brokerage fees, stamp duty,
local taxes and other foreign charges if incurred during
the period. Transaction fees are included in the cost of
secunties punchased and sold.

For 1he finanoal year enced on 30 November 2018, the
fund incurred transaction costs relating to purchase or
sale of investments in securities and similar transactions
as follows:

LIS [Lux) Equity Fund Trananction oerts
= Agan Consumpton (LUS0) 245 51674 L5D
Zhusiralia (AUDY 179 360,15 ALD
— Bulech (IS0 509 F22.58 USD
= Canada (CaD) 1 7ilaa Cap
= Chifa Oppertunity LS00} 7836 TA05Y UED
= Euro Countrid Dpporunity (ELIR) 1149 997 06 ELR
LS [Liee) Eesuity Fund

Anrual Report as of 30 November 2018

Thee nodes are an irtegral part of the financial saiements.

mance for all legal disputes between the unitholders, the
Management Company and the Depositary. Luxembaourg
law applies. However, in matlers conceming the claims
of irvestors from other countries, the Management
Company andfor the Depositary can elect to make them-
selves and the Fund subject to the junsdiction of the
countries in which the Fund units were bought and sold.

The German version of these financal statements s the
authoritative version and only this version was audited
by the auditor, However, in the case of units sold to
investars from the other countnies in which Fund units
can be boughl and sold, the Management Company
and the Depositary may recognize approved franslations
ti.e. approved by the Management Company and the
Depositary) into the languages concemed as binding
upon themselves and the Fund.

1
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Mote 11 - OTC-Derivatives and Securities Lending

If the Fund emers intp OTC transactions, it may be exposed 1o nsks related 10 the creditworthingss of the OTC
counterparties: when the Fund enters into futures contracts, options and swap transactions or uses other dervative
fechriques it 1s subject to the nsk that an OTC counterparty may not meet {or cannot meet} its obligatons
under a specific or multiple contracts, Counterparty risk can be reduced by depositing a security. If the Fund =
owed a secunty pursuant to an applicable agreement, such securty shall be held in custody by the Deposiary
in favour of the Fund. Bankruptcy and insolvency events or other credit events with the OTC counterparty,
the Depositary or within their subdepostary’corespondent bank network may result in the fights or recognition of
the Fund in connection with the security to be delayed, restricted or even eliminated, which would force the Fund 1o
fulfill its obligations in the framework of the OTC transaction, in spite of any security that had previously been made
available to cover any such obhgation.

The Fund may lend portions of its securties portfolio to third parties. In general, lendings may only be effected wia
recognized clearing houses such as Clearstream International or Euroclear, or through the imermediary of prime
financial institutions that specialise in such actiities and in the modus specfed by them, Collateral is recened in
relation to securities lent, Collateral is composed of high quality securities in an amount typically at least egual to the
market value of the secunties loaned.

UBS Europe SE, Luxembourg Branch acts as secunties lending agent,

OTC-Derivatives*

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

Sutrfumd Urnireslized gain Colinters]
Counterparty hess) regeived
uES (Lux) Equity Fund = Asian Consumption (USD]

iestpae Burikting Corp 46 819.95 LED 0.00 L0
LIBS [Lux) Equity Fund — China Dpportunity [USD)

Cilibank A UIIZUSD 000 LS
HEBC 374 AED N4 LED 000 LIED
Wrpar Banking Cofp -A7 6813260 0,00 LS50
UBS (Lux) Equity Fund — Eurepean Opportunity (EUR)

Nrgan Stanley 265803 ELR 0.00 EUA
LBS AG -2T4.34 ELR 0.00 ELR
UIBS [Lux) Equity Fund — Glabal Sustainable [USD)

Citibank 302D 000 LD
Goldrman Sachd 2ES1ABLED 00 LISE
LIES [Luo) Equity Fund - Greater Ching (LISD)

Morman Stanley 20T A UED 000 LD
westpac Banking Corp 161 533,60 LED 0,00 IS0
UES [Lux) Equity Fund - Mid Cape USA [LSD)

Bardays 3460 8D .00 LD
Goldman Sachs 54133050 000 LD
S ibrgan 199,06 L0 000 LSS
Wesipar Banking Corp <2 B38.21 LAD 0.00 5D
LIBS [Lu) Equity Fund = Tech Opportunity (LUSD)==

Bardlays -187.95 L0 000 LSS
Geddrman Sachs 1644 27 (BD 0.00 5D
Moegan Stanley 27 W8T LD .00 LD
Weilpac Banking Corp 453,24 S0 000 LISD

G ] 0888 0 S A ag e S Pacte 10 L 5 ey e B T St W Lk aett O)  ay C l |Beb ] B . e 0 ] L
= g el WS fisn] Bguity Fend — Giobal Ml Tech {ULEY

LS {Lisd) Exquity Funsd
Annual Report as of 3 November 2018
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Securities Lending
Coumtemparty Exposure from Collateral Breakdown
Securities Lending as of [weight in %)
30 November 2018 s of 30 November 2018

UBS [Lend) Eguity Fund Warkes value of Collateml

Lot initied bt FLBS Suritnerland ALY s uitiesd Baoadd iCath
— i Consumpton LD} 21 PR AARED USD 22 BaD 050 10 UAD £5.29 672 [T
— AU LALIDY 1307 988 5 ALD B 7T0 400 31 ALD 4323 SETT oo
= Bighech ILEDY) I5E 687 808 40 USD IFTEEE B 13 USD 4328 SETE o
= C andeha 0C AT 16989 140 21 CAD VB9S2 37 CaDy 43128 5672 o
= £ hira Cppormuny 1UG00 1157 221 95039 UsD 1 260 347 540 75 USD 43128 SETZ o
= Eurty Couniries, Opportunity ELE) 1HIN NIETY AR 136SES 21051 BUR 4328 5672 o
— Euriope an Dppomunity 1ELUE) Aroaz 96y 08 ELR SOSIDRET TR ELR 4. 612 1]
—(Gloldl Saranakle 1LSD) 8 355 443 08 LD TIAEEAT 58 LD a3 5612 [ i 4]
= Glolad Sunranable nnowaroe: |ELR) 3 D2AENE 05 ELR I3EA5 00015 BLR 4328 SETZ Ll ]
—Grianes China UGDH 14T 2FRSI0 R USDh 155 162 307 08 USD a3 5672 Lo
= Huaith C are L1504 2 32585 34 UsD 23504083 B USD 4328 SETZ o
= Japan {IPY] 84725 271 JRY 795 149 B53  [PY 4328 SETT (7]
= Wid Caps Europs |ELUF) AFERRIRASE ELR BE2TE0S0 EUR 4324 SETE oo
= hdid Caps LISA LISDY 24004 23059 USD 2 35802405 USD 4328 SE72 o
= Small Cage LSA 150 2 na32008 b ¥ IEI LT AR D 430 SET2 [ 31
=Tech Oppamunity (LSO B9 36616 58 LSh 15T 05 0 LD 1.1 S&TE o
=LISA WAuTi Siranegy (LD 20127820 42 USD 21 205 06 53 LSy 318 Se12 Lo
= Fromardy U Oy ol Tty B - Gl okl Tach 005 00
LBS fLun} Bty Fund
Anrual Report a6 of 30 Nowember 2008
Thee nodes are an irtegral parl of the finandial saiements 123
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2020
141,931,588.70 15,531,574
503,269.33 55,073
141,428,319.37 15,476,501
476,401.359
141.14 15,445
2020
396,963,888.74 47,762,695
8,691,245.42 1,045,731
388,272,643.32 46,716,964
207,660.086
847.47 101,968
2020
1,325,763,638.52 145,078,315
21,025,627.05 2,300,834
1,304,738,011.47 142,777,481
1,637,100.392
495.63 54,237
2020
41,022,800.50 4,489,125
1,016,830.55 111,272
40,005,969.95 4,377,853
42,491.988
865.15 94,673
2020
65,927,057.16 7,214,398
73,831.10 8,079
65,853,226.06 7,206,319

295,107.602

200.19 21,907
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1748
1986 7701 ( )(30)
1933 17
230.902( )

4.7 17 4.7
CHCHCH
1940 202( )(30) 1
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13,000,000 15 6,416 2,000 24 640 6,500
2020
2014 13,000,000
2015 13,000,000
2016 13,000,000
2017 13,000,000
2018 13,000,000
2019 13,000,000
2020 13,000,000
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2010
2013 12

2010 15

2020

536,589,800.73
2,828,968,780.13
11,791,710,281.51
3,468,874,954.83
976,616,258.37
362 44,601,016,597.49
2,142,900,206.67
376,874,077.99
324,382,216,983.82
54,441,955.43
112,721,386,963.11

428,919,144.87
550,689,803.39
35 2,897,539,974.21
1,997,516,850.11
14,832,814,760.29
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2019 12 31 2018 12 31

2019 12 31 2018 12 31
0.00 0 0.00 0
0.00 0 0.00 0
5,619,778.73 676,172 13,930,359.53 1,676,101
5,619,778.73 676,172 13,930,359.53 1,676,101
0.00 0 0.00 0
5,619,778.73 676,172 13,930,359.53 1,676,101
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
216,211,012.66 26,014,509 164,026,118.10 19,735,623
0.00 0 0.00 0
57,189,419.87 6,881,031 34,340,474.43 4,131,846
53,584,938.90 6,447,340 34,311,997.40 4,128,420
53,584,938.90 6,447,340 34,311,997.40 4,128,420
0.00 0 0.00 0
3,604,480.97 433,691 28,477.03 3,426
3,604,480.97 433,691 28,477.03 3,426
0.00 0 0.00 0
0.00 0 0.00 0
122,758.33 14,770 97,506.32 11,732
0.00 0 0.00 0
0.00 0 0.00 0
122,758.33 14,770 97,506.32 11,732
158,898,834.46 19,118,708 129,588,137.35 15,592,045
534,849.89 64,353 873,314.38 105,077
222,365,641.28 26,755,034 178,829,792.01 21,516,801
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2019 12 31 2018 12 31
44,120,076.96 5,308,528 42,287,104.81 5,087,984
13,000,000.00 1,564,160 13,000,000.00 1,564,160

0.00 0 0.00 0

0.00 0 0.00 0
8,413,300.00 1,012,288 8,613,300.00 1,036,352
1,300,000.00 156,416 1,300,000.00 156,416
0.00 0 0.00 0

0.00 0 0.00 0
7,113,300.00 855,872 7,313,300.00 879,936
150,000.00 18,048 150,000.00 18,048
6,963,300.00 837,824 7,163,300.00 861,888
73,804.81 8,880 76,024.94 9,147
22,632,972.15 2,723,199 20,597,779.87 2,478,325
0.00 0 0.00 0

0.00 0 0.00 0
2,577,912.46 310,174 1,646,209.84 198,072
0.00 0 0.00 0

10 2,577,912.46 310,174 1,646,209.84 198,072
0.00 0 0.00 0
175,667,651.86 21,136,332 134,896,477.36 16,230,744
0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0
138,913,599.31 16,714,084  113,102,326.09 13,608,472
11,12 138,913,599.31 16,714,084 29,150,138.87 3,507,345
0.00 0 83,952,187.22 10,101,127

13 36,754,052.55 4,422,248 21,794,151.27 2,622,272
100,815.46 12,130 70,750.24 8,513
334,020.67 40,189 179,346.15 21,579
36,319,216.42 4,369,928 21,544,054.88 2,592,181
36,319,216.42 4,369,928 21,544,054.88 2,592,181
0.00 0 0.00 0

0.00 0 0.00 0
222,365,641.28 26,755,034  178,829,792.01 21,516,801
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11

14

15

16

17

18

2019 12 31 2018 12 31
2019 2018
2019 12 31 2018 12 31
14 806,953,402.76 97,092,633 745,032,647.06 89,642,328
595,747.27 71,680 388,668.05 46,765
15 743,333,142.48 89,437,844 691,589,624.24 83,212,064
0.00 0 0.00 0
743,333,142.48 89,437,844 691,589,624.24 83,212,064
16 7,018,605.23 844,479 4,683,714.99 563,545
6,031,940.09 725,763 4,029,792.42 484,865
929,095.57 111,789 598,805.08 72,048
614,122.80 73,891 424,652.40 51,094
314,972.77 37,898 174,152.68 20,954
57,569.57 6,927 55,117.49 6,632
13,388,634.80 1,610,921 8,310,580.80 999,929
13,388,634.80 1,610,921 8,310,580.80 999,929
0.00 0 0.00 0
17 4,188,235.52 503,928 2,244,522 .53 270,061
199,709.59 24,029 110,588.05 13,306
199,709.59 24,029 110,588.05 13,306
0.00 0 0.00 0
11,390,890.83 1,370,552 11,630,977.68 1,399,439
12 11,054,281.39 1,330,051 11,537,715.71 1,388,218
336,609.44 40,501 93,261.97 11,221
10 5,796,378.61 697,420 6,474,703.05 779,036
22,632,972.15 2,723,199 20,597,779.87 2,478,325
10 0.00 0 0.00 0
22,632,972.15 2,723,199 20,597,779.87 2,478,325
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2019 12 31
2010 2010
1855 33
2010 12 17 2010
15
2013 10 30 2013 12
2018 12 19
2016 28
8098
2019 2018

2019 2018
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2010 15
90,874,000.00

12
10
2011 10 Lux 2011 11
2011
7,289,774.92
2019
5,078,054.00 2019
2019 12 31 2018 12 31
83,584,225.08 83,584,225.08
5,078,054.00 0.00
0.00 0.00
88,662,279.08 83,584,225.08
(69, 653,865.55) (61,343,284.75)

(13,388,634.80) (8,310,580.80)
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(83,042,500.35) (69,653,865.55)
5,619,778.73 13,930,359.53
2019 12 16 2019 12 31
2019 12 Lux
Lux Lux

2019 12 31 2018 12 31

2018 2019 12 31
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2019 12 31

83,000,000.00

61,047,048.99
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144,047,048.99 2018

2018 12 31

0.00

115,640,954.00

144,047,048.99

115,640,954.00

10,000,000.00

2019 12

2,000 5,000
2013 10 30 3,000,000.00
31 2018 12 31 13,000,000.00
2,000 6,500
24
2018 12 31 13,000,000.00 13,000,000.00 7,313,300.00  76,024.94 20,597,779.87 42,287,104.81
(1,500,000.00)
2018 (2,220.13)  202,220.13 0.00
1,300,000.00
(20,800,000.00) (20,800,000.00)
22,632,972.15 22,632,972.15
2019 12 31 13,000,000.00 13,000,000.00 7,113,300.00  73,804.81 22,632,972.15 44,120,076.96

1915 10

233/336

10



5,275,095
2015
2014 2015
2015
2014
2019 24
2019 12 31
6,963,300
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2014
2015 29
47

2014

2014 2015
2015

2013 1,500,000

1,384,300.00
1,505,000.00
1,430,000.00
1,344,000.00
1,300,000.00

6,963,300.00
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10
2017
2018 2019
2018 12 31 1,646,209.84 1,646,209.84
2019 (4,864,676.00) (4,864,676.00)
2019 5,907,514.90 5,907,514.90
(111,136.29) (111,136.29)
2019 12 31 2,577,912.45 2,577,912.45
2017 12 31 3,086,125.48 (8,025.00)  3,078,100.48
2018 (4,864,725.00) (4,864,725.00)
(3,049,893.69) 8,025.00  (3,041,868.69)
2018 5,797,761.56 5,797,761.56
676,941.49 676,941.49
2018 12 31 1,646,209.84 1,646,209.84
11
2019 12 31 2018 12 31
UK
2019 12

2019
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12
2019 12 31 83,105,808.51 106,190.79 2018
35,781.68 10,936,356.20 2018 810,597.03
0.5 2019 12 31
0.065 0.5
10
2020
2019 12 31 2018 12 31
83,105,808.51 83,105,808.51
0.00 0.00
0.00 0.00
83,105,808.51 83,105,808.51
106,190.79 35,781.68
10,936,356.20 810,597.03
11,042,546.99 846,378.71

94,148,355.50 83,952,187.22
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2019 12 31 2018 12 31
100,815.46 70,750.24
0.00 0.00
100,815.46 70,750.24
334,020.67 179,346.15
745,682.49 430,690.52
324,404.80 656,686.87
691,338.60 0.00
5,221,945.24 1,567,477.68
25,058,089.01 18,835,100.30
4,277,756.28 54,099.51
36,319,216.42 21,544,054.88
36,754,052.55 21,794,151.27

15
2019 12 31
806,953,402.76 2018 745,032,647.06

Lux
Lux
Lux

Lux X
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15
743,333,142.48 2018 691,589,624.24
14
16
47 2018  34.75 2019
53 27 26 2018 12 31 20
16 48 2018 12 31
31
379,620.32 2018  267,644.54
17
1,474,701.94 2018 1,112,233.11
2019 12 31 2018 12 31
1,474,701.94 1,112,233.11
1,473,339.62 531,475.63
1,240,193.96 600,813.79
4,188,235.52 2,244,522 53
18
2019 12 31

1,044,338.45 2018
773,715.94
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Balance Sheet — Assets

Motes Fazama
A Subseribd copital wnpaid 0.o0o
B Fﬂr‘mklimm o.oo
C Fixed assets. 5,619,778.73
I intangbie assets 3 561977672
1 Coss of development ooo
3. Goodwill, 10 the extent that i1 was acquired for valusble consderation 561977873
4. Paymenis on account and intangible assets under development 0.00
il Tangble awsets 000
1. Lard and buldirgs 000
2. Plant and machinery aoo
3. Oher fictures and fittirgs, tools and sguipment 000
4. Payments on account and tangible asets in the course of coratruction 0.0o0
D. Current assets 216, 211,012.66
I Socks ooo
. Debriors 57. 189 419.87
1. Trade debtors 4 53,584,538 90
a) becoming due ard payable within ore year 53,584,936 90
b} hﬁcmrgdxkdpw&ﬂe aber more than OnE year o.o0
2 Amouris owed by affiliated wundertakings 5 3,604 480 97
a) becoming due ard payable within ore year 3,604 480 97
b} beoorming due and payable after more than one year Q.oo
3. amoaunts owed by underakings with which the undertaking 0oo
is linked by virue of partidpating interests
1. Investments 6 12275833
1. Shaees im atfiliated undertakings o.oo
2 Chwnoshares 0.00
3. Other nwvesiments 12275633
. Cash at bank and in hand T 158, 598,834 .46
E. Prapayrmsmnts 534,840,859
TOTAL ASSETS 121, 365,641.28

The accompanying notes are integral part of the financial statements.

Ooooooooooooooooooad

3A2.2E
0.00

13,530,359.53
12,930,359 .52
D.00
12,930,358.53
0.00

0,00
0.00
D.00
D.00
0.00

164, 026,118.10
0.00
33,330,474 43
34,311,997 40
34,311,957 40
0.00

2B,477.03
28.477.02

0.00
0.00

97 506.32

0.00

0.00

97 506 32
129,588,137.35

a73.314.38

178,629,792
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Balance Sheet — Capital and Liabilities

Motes #.a2.2m3 3228

A, Capital and reserves 44,120,076, 96 42 28710481

1. Subsoribed capital 8 13,000,000 00 13,000 (00,00

11, Share premm aooount 0.00 o.oo

11, Pevabastion reterve nog 0.0

¥, Reserves ] 841330000 8.613,300.00

1. Legal rewerce 1,300,000 00 1,300,000.00

2. Reserve for owm thanes. oo 0.0

3. Reserves provided for by the artides of asscoation 000 0.00

4. Onher reserves, induding the fair vaiue resene 7.113.300.00 7.313. 300000

a} ether available resenes 150,000 00 150000000

by other nan avail able resenaes 5,963,300 00 7,183, 300,00

A Profit or loss browght forward TR0 7602454

V1. Profit or loss fior the financal year 1263297215 M.597.77987

Wil interim dividercs 0.00 0.00

il Capstal irvestrment wlbsides 0.00 0.6d

B. Provisions 2,577,812.46 1,646,200, 82

1. Prowisions for persions and similar cbligations 0.00 000

2 Providons for taxation 0 251191246 1,616, 205 B4

3. Other provisians 0.00 0.00

C Creditors 175 667,651. B 134, B96,477.35

1. Debenture loars 0og 0o

2. Amounts owed to cedit institutions 000 0.0

3. Paymenits received on account of anders in 5o far a3 they are oo 000
shoram separately a3 dedudtions from stodes

4. Trade creditor 0.0Q 0.00

5. Bills of exchange payable 0.00 000

6. Amounts owed 1o affili sted undertalings 138 913,565 1 113,102 32608

i} becoming due and payable within one year 112 LE R 19,1500 38 87

b} becoming due and payable after more than one year o.00 E3.8952 187 12

8. Other crecitors 12 25 754052 55 21.794.151.27

a} Tax authorites 10081546 F0.750.24

by Social secunty authontes 234020 67 17914815

£ Gther oreditors WIS N642 21,544,054 83

i} beooming due and payable wathin one year WA N642 21,544 D54 B8

i} becorming due and payable after more than ane year oo 0.00

D Do fiarrmcl irseesm 0.00 0,00

TOTAL CAFTAL RESERVES AND LIABILITIES 211.365,641.28 176,829, 7520

The accompanying notes are integral part of the financial staterments,

Fage 12 of 27
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Notes 1.1.2018 1.1.2018
-31.12.2019 -31.12.2018

1. Nt turnover

4, Other operating incoms

5, Raww materials and corsumables and other extamal expanses
&} Raw materals and consumaies

b)  Cther external expernses

6. Stafi costs
al  Wages and salaries
b} Sooal seounty costs
it relating to person
i} other social security costs
&) Other staff eones

7. Walue .ui"u:.lm-:l.l.

a}  inrespect of formation expenses and of tanaible and intanalble heed ot

B} inrespect of ourrent assers
8. Other operating expenies
11, Other interest receivable and similar imcome
al  derived from affiliated undertakings.
b} ot tenest and sirmilar income
14, Interest payable and similar expenses
a}  concerning affilisted undertakings
b) ot invterest and urmlar expeniey
15, Taxon pn:lﬁl. or los
16, Profit or loss after taxation

17, Other tanes not shown under abova iterms

18.  Profit or loss for the fimancial year

14 BDG 953 402.76 745032 647.06

50574727 3886605

15 T43.333142.48 691,585,624, 24
000 D.00
743,33314248 691, 589.624 24

16 7.018,60523 466371493
6.031,940008 402979242
929,095.57 S8 B05.08

614,122 80 424 652 40

1487277 174,152 .68

57.2603.57 55.117.49

13,388,634.80 8,310,580.80
13,388 634 80 8.310.580 80

0.00 0.00

17 4.188,235.52 2,244 523,53
1593,709.59 110,588 05

199, 70955 110566 05

0.00 000

11,350,890083  11,630,577.68

12 11,054281.39 N EIINEH
335,609 44 %3 76197
10 5.706,37861  6,474,708.05

2263297215 H),587.7TH.E7

0 .00 0.00

2263297215  H).597.778.ET

The accompanying notes are integral part of the financial statements.
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Notes to the financial statements

Note 1-General

UBS Fund Management {Luxembourg) 5.4, hereinafter referred 1o as the “Company”, was created on
July 1, 2010 in the legal form of a Société Ancnyme {public limited company) according to Luxembourg
law for an unlimited period. The Company is registered in Luxembourg and began operating on August
1, 2010. The company was originally a fully owned subsidiary of UBS AG, a bank incorporated in
Switzerland.

The location of the registered Office of the Company is 33A, avenue lohn F. Kennedy, L-1855
Luxembourg.

The purpose of the Company is to perform management services as foreseen in Chapter 15 of the law
dated December 17, 2010 relating to undertakings for collective investment, as amended {the "Law of
20107},

Since October 30, 2013, the purpose of the Company is extended to perform management services as
foreseen in article 5 of Chapter 2 of the law dated July 12, 2013 relating to alternative investment funds.
The allowed activities are portfolio management, administration and distribution. Since December 19,
2018, the Company is also licensed for discretionary portfolio mandates.

The Company since 28 April 2016 is & fully owned subsidiary of the UB5 Asset Management AG, Zurich
tywitzerland} and is incorporated in the UBS Group's consalidated accounts. A copy of the consolidated
annual accounts for the UBS Group AG is available at UBS Group AG, CH-B098 Zurich, Switzerland.

MNote 2 - Summary of Significant Accounting Policies

The financial staternents are prepared in accordance with the generally accepted accounting principles
and the legal and regulatory requirements in force in the Grand Duchy of Luxembourg.

To ensure a better comparability between 2018 and 2018 financial year, certain prior year figures
have been reclassified. This reclassification does not have any impact on the Company's result for
the financial year 2019 nor 2018,

in particular, the following accounting policies have been used:
iy n of forei i
The Company maintains its accounts in Euro {EUR} and the financial statements have been drawn up

using this currency.

Assets and liabilities in other currencies - apart from tangible and intangible assets - have been
converted into the balance sheet currency according 1o the closing rate at the balance sheet date.

Tangible and intangible assets have been converted into EUR according 1o the exchange rate on the
date of purchase.

Fage 14 of 27
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The profit and loss account includes all realized gains and losses and unrealized gains and losses
resulting from exchange rate movements.

Revenue and costs in other currencies have been converted into EUR according to the exchange rate of
the end of the manth in which the revenues and costs have been booked.

angible and inta ngible gssets
Tangible and intangible assets have been valued at their initizl purchase price, minus accumulated
depreciation. Depreciation is calculated on a linear basis over the standard operational period of use for
each item, If there are indications that an asset should be impaired, the residual value will be adjusted
accordingly,

Lebtors

Accounts receivable are recorded at nominal value minus any necessary value adjustments.

Invesiments
Investments are valued at balance sheet date at the lower of cost or market.

Prowisions for i
Provisions are recorded for recognizable risks and uncertain liabilities.

Creditors
Creditors are recorded at reimburserment value.

Income
Income is generally recorded on an accrual basis,

Use of estimates

The general accepted accounting principles in Luxembourg requires the Board of Directors to make
estimates that affect the reported amounts of assets and liabilities and the reported amounts in the
profit and loss account during the year. These accounting estimates reflect Board of Directors' best
judgment and actual results could differ from those estimates.

Note 3 - Intangible assets

On September 15, 2010, the Company entered into the Fund Management Transfer Agreement to
acquire the business from the UBS fund management companies {listed below) for an amount of EUR
90,874,000.00:

= UBS Money Market Fund Management Company 5.4,

- UBS Equity Fund Management Company 5.4,

- UBS Strategy Fund Management Company 5.4,

- UBS Bond Fund Management Company 5.4,

- UBS Focused Fund Management Company 5.4,

- UBS Institutional Fund Management Company 5.A.

= UBS Medium Term Bond Fund Management Company 5.4,

= UBS Sector Portfolio Management Company 5.4,

- UUBS Emerging Economies Fund Management Company 5.4,

- LJ8S Short Term Invest Management Company 5.4,

- UBS Islamic Fund Management Company S.A.

Fage 15 of 27
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This purchase price represented the market value of the transferred business as determined by the use
of the Income Approach {Dividend Discount Madel). The associated intangible asset is being depreciated
over 10 years consistent with the corresponding loan (see Mote 12).

The respective Board of Directors took the decision to liquidate UBS {Lux) slamic Fund in October 2011
and to liquidate UBS Sector Portfolio in November 2011, In addition the decision has been taken to
liquidate some sub-funds of Focused Fund and to transfer underlying mandates to an existing SIF
structure. This restructuring lead to an impairment of EUR 7,289,774.92 of the intangible assets
recarded in 2011 for the purchase of these funds.

UBS Asset Management has taken the strategic decision to concentrate all the investrent management
activities in Luxembourg in UBS Fund Management {Luxembourg) $.A. {" UBS FML"). In order to enhance
its service capabilities, UBS Third Party Management Company 5.A. transferred the majority of its current
book of business and headcounts to UBS FML and the minority to other local management companies,
Most of the project, including the transfer of the remaining staff, has been done in the first half of 2019.
For this transfer UBS FML paid a referral fee of EUR 5,078,054.00, which was fully depreciated in the
Financial Year 2019,

EUR 1,1 ] 31.12.2018
Burchase costs

Opening balance 83,584 22508 83,584 22508
Additions 5,078,054.00 .00
Impairment 0.00 0.00
Closing balance 88,662,279.08 83,584,225.08
Accumulated degrediation

Opening balance -62,653,865.55 -61,343,284.75
Depreciation -13,388,634.80 -8,310,580.80
Closing balance -83,042,500.35 -69,653,865.55
Met book value 5,619,778.73 13,930,359.53

Note 4 —Trade debtors

The debtors represent accrued fee receivables from the UBS sponsored Luxembourg based whaolesale
funds for the period from December 16, 2019 until December 31, 2019 and for the month of
Decemnber 2019 for UBS {Lux) Institutional Fund, UBS {Lux) Institutional SICAY, UBS (Lux) Investment
SICAY and ETF SICAWS.

In addition, this position includes the accrued fee receivable of other managed Funds {mainly Real Estate
and Private Equity funds, Ireland domiciled Funds} and Portfolio Mandates.

Fage 16 of 27
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Mote 5 - Amounts owed by affiliated undertakings

As of Decemnber 31, 2019 and 2018, the receivable represents the recoverable of some costs for services
provided 1o other UBS entities.

MNote 6 - Other investments

The Company purchased during the first half of the year 2018 a small number of fund units at market
value, As of December 31, 2019, the other investments represent the valuation of the portfolic.

Note 7 —Cash at bank and in hand

Cash includes an amount of EUR 144,047 04899 (2018: EUR 115,640,954 .00) placed with entities
belonging to the UBS Group.

ELR 31,12.72019 31,12, 2018
LIBS AG &3 ,000,000.00 .00
UBS Europe SE, Luxembourg Branch 61,047 045899 115,640,954 00
Balance 144,047,048.99 115,640,954.00
Mote 8 - Subscribed capital

The Company has been incorporated with a subscribed and completely paid up capital of EUR
10,000,000.00, divided into 5,000 registered shares with a par value of EUR 2 000 each.

As of October 30, 2013, the Extracrdinary General Meeting decided the capital increase of EUR

3,000,000.00. As of Decernber 31, 2019 and 2018 the subscribed and completely paid-up capital
amounts to EUR 13,000,000.00 divided into 6,500 registered shares with a par value of EUR 2,000 each,

Note 9— Reserves

The allocation of the result is based on the decision of the shareholders as of Apnl 24, 2019:

Subsoribed Frofit browght Frofit of the .
EUR - Legal reserve  Other reserves e : Taral Equity
capital foreard finangial year
311218 13,000,000.00  1,300,000.00 7.313,300.00 76,024.94 20,597, 779.87 42,287.104.81
Allocation of =1,500,000.00
2018 profit 1,300,000,00 «2,220.13 20222013 000
Dividend paid -20,200,000.00  -20,800,000,00
Frofit of th
Top oLV 2263287215 22,632,972.15
finandial year
31.12.19  13,000,000.00 1,30 .00 7.113,300.00 73,804.81 22,632.972.15 120,076.96
Fage 17 of 27
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According to the provisions of the Luxembourg law of 10 August 1915 on commercial companies, as
amended, at least 5% of the annual profit must be allocated to the legal reserve until the |atter

amounts 1o 10% of the subscribed capital, The legal reserve may not be paid out in the form of
dividends.

Beserve for Net Wealth Tax

Luxembourg tax legislation provides for a reduction of the net worth 1ax on the condition that a special
non-distributable reserve is established for a period of 5 years and for an amount equal 1o 5 times the
net worth tax liability of a given year, This reserve is included under "Other reserves” and amounits to
EUR 5,275,095 as of year-end 2014 and has been approved by the last General Assembly as of 29 April
2015, On 19 Novermnber 2015 the Luxembourg tax authorities issued the Circular |. Fort. No 47bis stating
that as from 2015, the reduction of the Net Wealth Tax is limited to the amount of Coerporate Income
Tax due for the preceding year {and not anymore of the current year),

For the fiscal year 2014 and 2015, it is only required to book one special NWT reserve to reduce the
NWT of 2014 and 2015, corresponding to five times the higher of the amount of the reduction for
2014 and the amount of the reduction for 2015, The 2014 tax returns contain the NWT reduction
request for both 2014 and 2015 with a ceiling of the CIT of the year 2014 and such reserve will be
booked in the 2017 financial accounts, Therefore, as of year-end 2015 this reserve remains unchanged
in EUR currency compared to previous year and amounts to EUR 5,275,095,

The shareholder decided on the General Assembly of 24 April 2019, to allocate EUR 1,300,000 to this
special reserve, Considering the release for 2013 EUR 1,500,000, the special reserve amounts to EUR
6,963,300 as of 31 Decernber 2019,

Net Wealth Tax Reserve EUR
Specal reserve 20142015 1,384,300.00
Special reserve 2006 1,508,000.00
Special resenve 2007 1,430,000,00
Specal reserve 2018 1,344,000.00
Specal reserve 20N9 1,300,000.00
Total 6,963,300.00

Fage 18 of 27
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Note 10 - Taxation
The Company is a fully taxable corporation in accordance with Luxembourg tax law,
The provision for taxation consists of a liability for corporate income tax {CIT) and a tax receivable for net

wealth tax (NWT) as outlined below. The tax assessments for CIT until year 2017 and NWT until year
2018 have been received in 2019,

ELR CIT NWT Total
Prowisions as of 31.12.2018 1,646,209.84 - 1,646,209.84
Advance payments 2019 -4,864,676,00 - -4,864,676.00
Payments of prior years - 2 E
Taxes due for 2019 5,907,514.90 5,907,514.90
Taxes due for prior years 1CC -111,126.29 -111,136.29
Provisions as of 31.12.2019 2,577,245 - 2.577.912.45
ELR cIT NWT Total
Provisions as of 31,12.2017 3,086,125.48 -8,025.00 3,078,100.48
Atlvance payments 2018 -4 864, 725.00 - -4 B64, 72500
Payments of prior years -3,049 893.69 B,025.00 -3,041,868.69
Taxes due for 2018 L, 797, 761586 5,797,761.56
Taxes due for prior years 1ICC 676,941.49 676,941.49
Provisions as of 31.12.2018 1,646,209.84 - 1,646,209.84

Note 11 - Amounts due to affiliated undertakings

As at December 31, 2019 and 2018, amounts due to affiliated undertakings include accruals for the
portiolio management and distributions fees for the month of December 2019, mainly payable to UBS
Asset Management Switzerland AG, UBS Asset Management (UK) Ltd and UBS Asset Management
{Americas) Inc.

In addition, this position includes the accrued fee payable for managed funds for the 4% quarter 20149:
Real Estate, Private Equity funds and discretionary Portfolio Mandates.

Fage 19 of 27
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The Company entered inte a profit participating loan agreement with UBS AG to finance the acquisition
of the business of the UBS fund management companies listed in Note 3,

As at Decemnber 31, 2019, the loan amounts to EUR 83,105,808.51 of principal and EUR 106,190.79
{2018: EUR 35,781.68) of fixed interests and EUR 10,936,356.20 (2018: EUR B810,597.03) varable

interests.

Fined interest rate is calculated at the higher of 0.5% and UBS-internal transfer price (ask). As of
Decerber 31, 2019, the applied fixed interest rate was 0.5% as the UBS rate for EUR was 0.065%.
Variable interest comresponds to the net profits deriving from the acquired businesses of the UBS fund
management companies less the commercial margin of 10%. The loan matures in the 49 quarter 2020,

EUR 31122019 31.12.2018
Opening balance 83,105,808.51 83,105,808.51
Reduction 0.00 000
Repayment 0.00 000
Total balance 23,105,808.51 83,105,808.51
Accrued fixed interests 106,190.79 35.781.68
Accrued variable interests 10,936, 356.20 2810,597.03
Total accrued interests 11,042 54659 846,378 71
Closing balance 94,148,355.50 83,952,187.22

250/336
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Note 13 — Other creditors

This position is compesed of the following payables:

EUR 21122019 12,201

Withholding tax on salaries 100,815 .46 T0.750.24
WAT (.00 0.0
Total Tax authorities 100,815.46 70,750.24
Social Security authorities 334,020.67 179.346.15
Salary and bonus provisions 745,682 .49 430,69%0.52
Professional services 324 404 BO 656,686 87
Capping fees* 691,338.60 0.00
Class action 5,221,945.24 1,567,477.68
Services from delegated functions 25,058,089.01 18,835,100.30
Others 4,277,756.28 54,099 51
Total Other creditors 36,319,216.42 21,544,054.88

Total Other creditors 36,754,052.55 21,794,151.27

*Far selected funds a cap {as percentage of the total assets) related operating expenses is defined. The
Company bears all expenses above the cap.

Fage 2106f 27
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Note 14 — Net turnover

The net turnover includes also the aggregate all-in-fee received for the managed funds. Such all-in fees
include amounts owed 1o the delegated functions, mainky central administration, investment managers
and distribution partners. Such amaounts to the service providers of the funds are disclosed in Note 15,
Raw materials and consumiables and other external expenses.
For the year ending December 31, 2019, the Company earned gross revenues of EUIR 806,953,402 76
{2018: EUR 745,032,647.06) for Management Company services delivered for the following managed

investment schemes:

252/336

Corpome Strudures - Lissembourg based AlF Comorate Stuciures - beland based AlF
AFFua Global infrastructyre Portfolie & 505 S0aAS * Eey Altermatieg Plathorm pCAY s
APPus Global infrastructure Portfols S0 A SICAV-HS ® Foby Alternatneg Pla thoem bAasier i10AW x
AFFLA B Global Infestrucdure Portfolio Feeder S04 SICAV-RAIF % Sedecl Allemna tve Strategies ICAY %
AFP 1 Global Infastrudure Forfolio 5050 ® LIS §ri) ETF plg

APPus ol Glebal infrastruciuns Portfobe Feeder SCA SCAV-RAF b UBS §M) Fund plie

ApPus B Global Infrastruciuee Porfoko Feeder 505 ] UBES Bl nvistor Seection plc

AFPLs B Glokal Infrastruciure Portfoke SC 5 )

Archmore Infrastrucune Debd Plathorm, SCA-SCAV SIF %
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Note 15 — Raw materials and consumables and other external expenses

The raw materials and consumables and other external expenses in the amount of EUR 743,333,142 .48
{2018: EUR 691 589,624 _24) represent the fee expenses paid to delegated functions for portfolio
management, administration or distribution. The increase year over year is congruent to the net
turnover development (see Mote 14},

Note 16 — Staff costs

The Company employed an average of 47 (2018: 34.75) staff during the business year. As of end of
2019, 53 staff were employed, whereaf 27 women and 26 men (31.12.2018: 20 women / 16 men); 5
are citizens of G.D. of Luxembourg, 48 are from abroad (31.12.2018: 5 Luxembourg / 31 non-
Luxembourg citizeny).

The amount of legal pensicn insurance as a part of social security costs is EUR 379,620.32 {2018: EUR
267 644,54},

Note 17 - Other operating expenses

Group charges are expenses charged by other UBS Group entities for management and infrastructure

related services amounting to EUR 1,474,701.94 (2018: EUR 1,112,233.11). The increase of professional
fees is mainly explained by the costs in relation with the Brexit project.

EUR 31.12.2019 31,12, 2018
Group charges 1,474,707.94 1.112,233.11
Professional fees 1,473,33%.62 531,475.63
Other 1,240,193.96 600.813.79
Total other operating expenses 4,188.235.52 2.244,522.53

Note 18 - Information concerning the Board of Directors and the Executive Management
The Executive Management consisted as of 21.12,.2019 of 6 membsers.

Mo specific remuneration was paid to the members of the Board of Directors employed by UBS entities
in respect of their duties. The independent directars are remunerated,

The Executive Management including the independent directors received remuneration amounting to
EUR 1,044 338.45 {2018: EUR 773,715.94) in respect of their duties,

Page 220f 27
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MNote 19 - Subsequent events

Two board members resigned as of 17.2.2020 André Miller-Wegner and Pascal Kistler. André Valente
(CED UBS Fund Management (Switzerland) AG) and Christian Maurer (Executive Director UBS Asset
Manzagement Switzerland AG) were appointed as new BoD members, André Valente was elected as
Chairman.

COVID-19

Since the outbreak of novel coronavirus (COVID-19} was confirmed, UB5 have been closely monitoring
and ensuring the timely implementation of the recommendations and advice of the World Health
Organization (WHO), local government and relevant health authorities. The measures are proactive and
considered, enabling us to act quickly and appropriately to safequard the wellbeing of our dients and
employees. UBS's response to the situation focuses on containment {e.q. travel restrictions), contingency
{social distancing, split operations, work from home} and communications,

Growing concern over the spread of the coranavirus {COVID-19) had significant negative impact on the
stock markets and it is now likely that we are heading into a bear market territory. As consequence, this
will lead 1o expected lower fee income for the company. However, the structural set-up of UBS FML
with a substantial EBT-margin allows for high resilience to falling markets; which is further strengthened
through the solid equity position.
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UBS Asset Management UK Ltd., London

2019 12 2,500 176 3,875

2020 28
141.11

UBS Asset Management Singapore Ltd., Singapore

2020 3,999,998 1,388

2020 28
78.47

1993

UBS Asset Management Americas Inc., Chicago

2019 12 164,467,980 179 9,773

UBS Asset Management Hong Kong Limited, Hong Kong

2020 253,761,570 35 6,281

2020 28
14.04

UBS Europe SE, Luxembourg Branch

2020 446,001,000 536 6,284
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Societas Europaea

Northern Trust Global Services SE

2020 393,067,791 472 9,392
1915 10 2001 10
2001 1993

UBS Asset Management Switzerland AG, Zurich

2020 500,000 5,652

2020 28
113.04

2020 321
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UBS Asset Management UK Ltd., London

UBS Asset Management Singapore Ltd., Singapore

UBS Asset Management Americas Inc., Chicago

UBS Asset Management Hong Kong Limited, Hong Kong
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UBS Europe SE, Luxembourg Branch

Northern Trust Global Services SE

UBS Asset Management Switzerland AG, Zurich
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2019 31

1959
Pan-

Selected Risks Investments

United States Trust Investment Fund

2,420

1965

1983 5 20
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2019 31
Idem
Idem
1972 12 22
30
1999
1.1
1988
25
1.2
1983 25

1988 30
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1998

1988
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Audit report

To the Unitholders of
UBS (Lux) Equity Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financia position of UBS
(Lux) Equity Fund (the “Fund”) and of each of its subfunds as at 30 November 2019, and of the results of their
operations and changes in their net assets for the year then ended in accordance with Luxembourg lega 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 30 November 2019;
the schedule of investments and other net assets as at 30 November 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 the Fund and the statements 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 (ISAs) as adopted for Luxembourg by the “Commission de
Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF are further described in the “Responsibilities 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 financia statements. We have fulfilled our other
ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Management Company 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.
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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.

Responsibilities of the Board of Directors of the Management Company for the financia statements

The Board of Directors of the Management Company 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
Management Company determines is hecessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Management Company 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 Management Company 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. Those charged with governance are responsible for overseeing the Fund
's financial reporting process.

Responsibilities of the “ Réviseur d entreprises agréé” for the audit of the financia statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole
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 aways
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individualy or in the aggregate, they could reasonably be expected to influence the economic
decisions of userstaken on the basis of these financial accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with 1SAs 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;
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evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the Management Company;

conclude on the appropriateness of the Board of Directors of the Management Company’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 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 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, 17 March 2020
Represented by

Alain Maechling

Only the German version of the present annual report has been audited by the Auditor. Consequently, the Audit
Report refers to the German version of the report; other versions result from a conscientious trandation made
under the responsihility of the Board of Directors of the Management Company. In case of differences between
the German version and the translation, the German version shall be the authentic text.
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Prufungsvermerk

An die Anteilinhaber des
UBS (Lux) Equity Fund
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 Vermdgens- und Finanzlage des UBS
(Lux) Equity Fund und seiner jeweiligen Teilfonds (der «Fonds») zum 30. November 2019 sowie der Ertragsiage
und den Entwicklung des Fondsvermogens fir das an diesem Datum endende Geschéftgjahr.

Was wir geprift haben

Der Abschluss des Fonds besteht aus:
der kombinierten Nettovermdgensaufstellung des Fonds und der Nettovermdgensaufstellung der Teilfonds
zum 30. November 2019;
der Aufstellung der Wertpapi erbesténde und anderer Nettovermégenswerte der Teilfonds zum 30. November
2019;
der kombinierten Ertrags- und Aufwandsrechnung des Fonds und der Ertrags- und Aufwandsrechnung der
Teilfonds fir das an diesem Datum endende Geschéftsjahr;
den Verdnderungen des Nettovermdgens der Teilfonds fir das an diesem Datum endende Geschéftgjahr;
und
dem Anhang, einschliefdlich der Zusammenfassung bedeutsamer Rechnungslegungsmethoden.

Grundlage fiir das Prifungsurteil

Wir fiihrten unsere Abschlussprifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 Uber die
Prufungstatigkeit (Gesetz vom 23. Juli 2016) und nach den fur Luxemburg von der «Commission de Surveillance
du Secteur Financier» (CSSF) angenommenen internationalen Prifungsstandards (ISAs) durch. Unsere
Verantwortung gemal3 dem Gesetz vom 23. Juli 2016 und den fur Luxemburg von der CSSF angenommenen
ISAs wird im Abschnitt «Verantwortung des, Réviseur dentreprises agréé fur die Abschlussprifung»
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 unabhangig von dem Fonds in Ubereinstimmung mit dem firr Luxemburg von der CSSF angenommenen
«International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants» (IESBA
Code) sowie den beruflichen Verhaltensanforderungen, die wir im Rahmen der Abschlussprifung einzuhalten
haben und haben alle sonstigen Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfiillt.

Sonstige Informationen
Der Verwaltungsrat der Verwaltungsgesellschaft 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 Priifungsvermerk zu diesem Abschluss.
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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 Abschlusspriifung 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 diesbeziiglich nichts zu berichten.

Verantwortung des Verwaltungsrates der Verwaltungsgesellschaft fiir den Abschluss

Der Verwaltungsrat der Verwaltungsgesellschaft ist verantwortlich fur die Aufstellung und sachgerechte
Gesamtdarstellung des Abschlusses in Ubereinstimmung mit den in Luxemburg geltenden gesetzlichen
Bestimmungen und Verordnungen zur Aufstellung und Darstellung des Abschlusses und fir die internen
Kontrollen, die er als notwendig erachtet, um die Aufstellung des Abschlusses zu erméglichen, der frei von
wesentlichen - beabsi chtigten oder unbeabsichtigten - falschen Darstellungen ist.

Bei der Aufstellung des Abschlusses ist der Verwaltungsrat der Verwaltungsgesellschaft verantwortlich fir die
Beurteilung der Féhigkeit des Fonds und seiner Teilfonds zur Fortfihrung der Tétigkeit und, sofern einschlégig,
Angaben zu Sachverhalten zu machen, die im Zusammenhang mit der FortfUhrung der Tétigkeit stehen, und die
Annahme der Unternehmensfortfiihrung as Rechnungslegungsgrundsatz zu nutzen, sofern nicht der
Verwaltungsrat der Verwaltungsgesellschaft beabsichtigt, den Fonds zu liquidieren, oder einen/mehrere seiner
Teillfonds zu schlief3en, die Geschéftstatigkeit einzustellen oder keine andere realistische Alternative mehr hat, als
so zu handeln.

Verantwortung des «Réviseur d' entreprises agréé» fiir die Abschlusspriifung

Die Zielsetzung unserer Priffung ist es, eine hinreichende Sicherheit zu erlangen, ob der Abschluss als Ganzes frei
von wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist, und dariber einen
Prufungsvermerk, der unser Prifungsurteil enthdlt, 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 fur Luxemburg von der CSSF angenommenen ISAs stets eine wesentliche falsche
Darstellung, falls vorhanden, aufdeckt. Unzutreffende Angaben kdnnen entweder aus Unrichtigkeiten oder aus
Verstlzen 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
Entschel dungen von Adressaten beeinflussen.

Im Rahmen einer Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fiir

Luxemburg von der CSSF angenommenen | SAs tiben wir unser pflichtgemésses Ermessen aus und bewahren eine
kritische Grundhaltung. Dartiber hinaus:
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identifizieren und beurteilen wir das Risiko von wesentlichen falschen Darstellungen im Abschluss aus
Unrichtigkeiten oder VerstofRen, planen und fihren Priifungshandlungen durch als Antwort auf diese Risiken
und erlangen Prifungsnachweise, die ausreichend und angemessen sind, um as Grundlage fir unser
Prifungsurteil zu dienen. Das Risiko, dass wesentliche falsche Darstellungen nicht aufgedeckt werden, ist bei
Verstéllen hoher als bei Unrichtigkeiten, da Verstdlle betriigerisches Zusammenwirken, Falschungen,
beabsichtigte Unvollstandigkeiten, irrefihrende Angaben bzw. das AulRerkraftsetzen interner Kontrollen
beinhalten kénnen;
gewinnen wir ein Versténdnis von dem fir die Abschlusspriifung relevanten internen Kontrollsystem, um
Prifungshandlungen zu planen, die unter den gegebenen Umstanden 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 der Verwaltungsgesellschaft angewandten
Bilanzierungsmethoden, der rechnungslegungsrelevanten  Schétzungen und den  entsprechenden
Anhangsangaben;
schlussfolgern wir Uber die Angemessenheit der Anwendung des
Rechnungslegungsgrundsatzes der FortfUhrung der Tétigkeit durch den Verwatungsrat der
Verwaltungsgesellschaft sowie auf der Grundlage der erlangten Priifungsnachweise, ob eine wesentliche
Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die bedeutsame Zweifel an der
Féahigkeit des Fonds oder einer seiner Teilfonds zur Fortfiihrung der Tétigkeit aufwerfen konnten. 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 Priifungsurteil zu modifizieren. Diese Schlussfolgerungen basieren auf der Grundlage der bis zum Datum
des Prufungsvermerks erlangten Prifungsnachweise. Zukiinftige Ereignisse oder Gegebenheiten konnen
jedoch dazu fuihren, dass der Fonds oder seiner Teilfonds seine Tétigkeit nicht mehr fortf ihren kann;
beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Abschlusses einschlieflich 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 Schwachen
im internen Kontrollsystem, die wir im Rahmen der Prifung identifizieren.

PricewaterhouseCoopers, Société coopérative Luxemburg, 17. Mérz 2020

Vertreten durch

Alain Maechling
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Independent auditor’s report

To the Shareholders of

UBS fund Management Luxembourg S.A.
33A avenue JF. Kennedy

L-1855 Luxembourg

Report on the audit of the financial statements
Opinion

We have audited the financial statements of UBS fund Management Luxembourg S.A. (the "Company"),
which comprise the balance sheet as at 31 December 2019, and the profit and loss account for the year then ended,
and the notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at 31 December 2019, and of the results of its operations for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial
statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "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 ISAs are
further described in the "responsibilities of the "réviseur dentreprises agréé' for the audit of the financia
statements' section of our report. We are also independent of the Company 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, and have fulfilled our other ethical responsibilities under those ethica requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information
The Board of Directors is responsible for the other information. The other information comprises the information
included in the management report but does not include the financial statements and our report of the "réviseur d

entreprises agréé" thereon.

Our opinion on the financia statements does not cover the other information and we do not express any form of
assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information 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
this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors and those charged with governance for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial statements in
accordance with Luxembourg legal and regulatory regquirements relating to the preparation and presentation of the
financia statements, and for such internal control as the Board of Directors determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the Company’s 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 either intends to liquidate the Company or to cease
operations, or has no redistic aternative but to do so.

Responsibilities of the "réviseur d entreprises agréé" for the audit of the financial statements

Our objectives 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 areport of the "réviseur d entreprises agréé" 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 ISAs 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 userstaken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional skepticism 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
Company’s interna control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors.
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Conclude on the appropriateness of Board of Directors 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 Company’s ability to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attention in our report of the "réviseur d entreprises
agréé" 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 report of the
"réviseur d entreprises agréé'. However, future events or conditions may cause the Company 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.

Report on other legal and regulatory requirements

The management report is consistent with the financial statements and has been prepared in accordance with
applicable legal requirements.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Bernard Lhoest

Luxembourg, 25 March 2020
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Audit report

To the Unitholders of
UBS (Lux) Equity Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financia position of UBS
(Lux) Equity Fund and of each of its sub-funds (the “Fund”) as at 30 November 2018, and of the results of their
operations and changes in their net assets for the year then ended in accordance with Luxembourg lega and
regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited
The Fund's financial statements comprise:

the consolidated statement of net assets for the Fund and the statement of net assets for each of the sub-funds
as at 30 November 2018;
the statement of investments in securities and other net assets as at 30 November 2018;
the consolidated statement of operations for the Fund and the statement of operations for each of the sub-funds
for the year then ended;
the statement of changesin net assets for each of the sub-funds 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 (ISAs) as adopted for Luxembourg by the “Commission de
Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and I1SAs as
adopted for Luxembourg by the CSSF are further described in the “Responsibilities 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 financia statements. We have fulfilled our other
ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Management Company 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 financia statements does not cover the other information and we do not express any form of
assurance conclusion thereon.
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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.

Responsibilities of the Board of Directors of the Management Company and those charged with governance for
the financial statements

The Board of Directors of the Management Company 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
Management Company determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Management Company is responsible for
assessing the Fund's 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 Management
Company either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Fund's financial reporting process.

Responsihilities of the “ Réviseur d entreprises agré€” for the audit of the financia statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole
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
material if, individualy or in the aggregate, they could reasonably be expected to influence the economic
decisions of userstaken 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;
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evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the Management Company;

conclude on the appropriateness of the Board of Directors of the Management Company’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.

PricewaterhouseCoopers, Société coopérative Luxembourg, 28 March 2019
Represented by

Alain Maechling

Only the German version of the present annual report has been audited by the Auditor. 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 Management Company. In case of differences between
the German version and the tranglation, the German version shall be the authentic text.
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Prifungsvermerk

An die Anteilinhaber des
UBS (Lux) Equity Fund
Unser Prifungsurteil

Nach unserer Beurteilung vermittelt der beigefuigte Abschluss in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des
Abschlusses ein den tatsichlichen Verhdltnissen entsprechendes Bild der Vermdgens- und Finanzlage des UBS
(Lux) Equity Fund und seiner jeweiligen Teilfonds (der «Fonds») zum 30. November 2018 sowie der Ertragsiage
und den Verénderungen des Nettovermdgens fiir das an diesem Datum endende Geschéftsahr.

Was wir gepriift haben

Der Abschluss des Fonds besteht aus:
der Nettovermdgensaufstellung zum 30. November 2018;
der Aufstellung der Wertpapierbesténde und anderer Nettovermogenswerte zum 30. November 2018;
der Ertrags- und Aufwandsrechnung fir das an diesem Datum endende Geschéftsahr;
den Verdnderungen des Nettovermogens fir das an diesem Datum endende Geschéftsjahr; und
einer Zusammenfassung bedeutsamer Rechnungslegungsmethoden und anderen erlauternden Informationen
(Anhang).

Grundlage fir das Prifungsurteil

Wir fuhrten unsere Abschlussprifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 Uber die
Prifungstétigkeit (Gesetz vom 23. Juli 2016) und nach den fur Luxemburg von der «Commission de Surveillance
du Secteur Financier» (CSSF) angenommenen internationalen Prifungsstandards (I1SAs) durch. Unsere
Verantwortung gemass dem Gesetz vom 23. Juli 2016 und den fir 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 Priifungsnachweise ausreichend und geeignet sind, um als
Grundlage fUr unser Prifungsurteil zu dienen.

Wir sind unabhangig von dem Fonds in Ubereinstimmung mit dem firr Luxemburg von der CSSF angenommenen
«International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants» (IESBA
Code) sowie den beruflichen Verhaltensanforderungen, die wir im Rahmen der Abschlussprifung einzuhalten
haben und haben alle sonstigen Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfiilt.

Sonstige Informationen
Der Verwaltungsrat der Verwaltungsgesellschaft 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 Priifungsvermerk zu diesem Abschluss.
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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 Abschlusspriifung 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 diesbeziiglich nichts zu berichten.

Verantwortung des Vewaltungsrates der  Verwaltungsgesdllschaft und der  fir die Uberwachung
Verantwortlichen fur den Abschluss

Der Verwaltungsrat der Verwaltungsgesellschaft 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 as
notwendig erachtet, um die Aufstellung des Abschlusses zu erméglichen, der frel von wesentlichen
unzutreffenden Angaben ist, unabhéngig davon, ob diese aus Unrichtigkeiten oder Verstéssen resultieren.

Bel der Aufstellung des Abschlusses ist der Verwaltungsrat der Verwaltungsgesellschaft verantwortlich fur die
Beurteilung der Fahigkeit des Fonds zur Fortfihrung der Tétigkeit und, sofern einschldgig, Angaben zu
Sachverhalten zu machen, die im Zusammenhang mit der Fortfiihrung der Tétigkeit stehen, und die Annahme der
Unternehmensfortfihrung als Rechnungslegungsgrundsatz zu nutzen, sofern nicht der Verwaltungsrat der
Verwaltungsgesellschaft beabsichtigt, den Fonds zu liquidieren, die Geschéftstétigkeit einzustellen oder keine
andere realistische Alternative mehr hat, als so zu handeln.

Die fur die Uberwachung Verantwortlichen sind zustdndig fir die Beaufsichtigung des
Abschlusserstellungsprozesses.

Verantwortung des «Réviseur d'entreprises agréé» fir die Abschlusspriifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Abschluss as Ganzes frei
von wesentlichen unzutreffenden Angaben, entweder aus Unrichtigkeiten oder aus Verstdssen ist, und dariber
einen Prifungsvermerk, der unser Priifungsurteil 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 Verstossen resultieren und werden as wesentlich angesehen, wenn vernlnftigerweise 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 fiir

Luxemburg von der CSSF angenommenen | SAs tiben wir unser pflichtgemésses Ermessen aus und bewahren eine
kritische Grundhaltung. Darlber hinaus:
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identifizieren und beurteilen wir das Risiko von wesentlichen unzutreffenden Angaben im Abschluss aus
Unrichtigkeiten oder Verstdssen, planen und fuhren Prifungshandlungen durch als 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 bei
Verstossen hoher as bei Unrichtigkeiten, da Verstdsse betriigerisches Zusammenwirken, Falschungen,
beabsichtigte Unvollsténdigkeiten, irrefiihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen
beinhalten kénnen;
gewinnen wir ein Versténdnis von dem fir die Abschlusspriifung relevanten internen Kontrollsystem, um
Prifungshandlungen zu planen, die unter den gegebenen Umstanden 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 der Verwaltungsgesellschaft angewandten
Bilanzierungsmethoden, der rechnungslegungsrelevanten  Schétzungen und den  entsprechenden
Anhangsangaben;

schlussfolgern wir Uber die Angemessenheit der Anwendung des
Rechnungslegungsgrundsatzes der FortfUhrung der Tétigkeit durch den Verwatungsrat der
Verwaltungsgesellschaft sowie auf der Grundlage der erlangten Priifungsnachweise, ob eine wesentliche
Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die bedeutsame Zweifel an der
Féahigkeit des Fonds zur Fortfiihrung 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
Prifungsvermerks erlangten Prifungsnachweise. Zukinftige Ereignisse oder Gegebenheiten kénnen jedoch
dazu fiihren, dass der Fonds seine Téatigkeit nicht mehr fortfthren kann;
beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Abschlusses einschliessich 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 Schwachen
im internen Kontrollsystem, die wir im Rahmen der Prifung identifizieren.

Luxemburg, den 28. Mé&rz 2019

PricewaterhouseCoopers, Société coopérative
Vertreten durch

Alain Maechling
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