EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

11 30

24 31
Lux

UBS Lux Equity Sicav

Thomas Rose
Thomas Portmann
L 1855 J.F.
33A

33A avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duchy of

Luxembourg

03 6212 8316

2020 31
105.36 125.47

1/371



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2016 2017 2018 2019 2020
59,115,256.17 29,826,017.45 6,465,665.10 8,356,806.33 21,882,768.20
59,115,256.17 29,826,017.45 6,465,665.10 8,356,806.33 21,882,768.20
59,115,256.17 29,826,017.45 6,465,665.10 8,356,806.33 21,882,768.20

575,190,407.59

392,885,283.27

347,261,836.79

278,537,057.54

207,697,734.51

871,449.488

102,150.418

591,076.663

83,051.442

519,255.833

71,707.304

416,520.086

63,223.026

345,925.771

35,626.724

575,190,407.59

392,885,283.27

347,261,836.79

278,537,057.54

207,697,734.51

610,417,928.03

448,233,145.94

374,340,456.25

284,092,337.37

225,267,741.59

141.06 153.84 151.89 146.79 131.77
118.47 130.47 133.70 123.40 110.59
17.82 10.62 2.47 6.03 16.03
14.60 8.28 2.14 3.83 4.41
3,124,006.46 3,569,658.75 2,737,688.59 2,982,509.00 2,742,337.11
94.23 87.65 92.77 98.04 92.20
8.19 9.06 1.27 3.36 10.23
6.76 10.13 2.48 7.70 10.38
2010 12 10 2010 12 10
2010 12 20
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2016

2017

2018

2019

2020

252,561,781.00

98,061,961.10

51,454,505.17

60,881,335.37

46,073,033.37

252,561,781.00

98,061,961.10

51,454,505.17

60,881,335.37

46,073,033.37

252,561,781.00

98,061,961.10

51,454,505.17

60,881,335.37

46,073,033.37

4,437,711,017.49

2,015,220,728.73

971,496,633.23

707,630,482.86

639,920,969.96

9,020,464.197

4,970,827.296

2,127,220.514

1,492,870.009

1,099,948.690

) 8,378,646.824 3,654,815.681 1,659,149.481 805,068.119 528,237.431
4,437,711,017.49 | 2,015,220,728.73 971,496,633.23 707,630,482.86 639,920,969.96
4,508,773,234.48 | 2,953,309,398.01 991,645,814.46 713,985,818.23 649,268,350.70

188.83 190.32 190.52 201.37 215.33

) 137.91 141.14 144.07 156.55 171.96

9.25 8.63 9.11 13.04 15.52
) 9.84 2.48 13.17 23.29 18.03
23.00
98.42 68.24 97.97 99.11 98.56
3.63 0.79 0.11 5.69 6.93
) 4.23 2.34 2.08 8.66 9.84
2010 11 25
2012 14 2013 10 15
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2016

2017

2018

2019

2020

51,203,354.22

71,264,792.12

46,388,086.51

78,450,352.47

45,632,625.11

51,203,354.22

71,264,792.12

46,388,086.51

78,450,352.47

45,632,625.11

51,203,354.22

71,264,792.12

46,388,086.51

78,450,352.47

45,632,625.11

217,480,268.69

287,955,823.80

630,625,253.64

1,006,249,761.65

1,169,411,136.00

48,543.580

101,865.787

822,389.239

712,415.483

949,045.072

217,480,268.69

287,955,823.80

630,625,253.64

1,006,249,761.65

1,169,411,136.00

221,413,041.01

289,831,294.78

639,289,800.29

1,016,084,647.16

1,170,142,236.38

102.38 133.99 159.55 140.73 140.59
30.26 15.38 0.60 21.22 3.62
6,999.35 290,346.74 2,575,279.05
98.22 99.35 98.64 99.03 99.94
18.45 30.88 19.08 11.80 0.10
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2016 2017 2018 2019 2020
6,630,255.44 67,089,459.89 140,029,608.83 220,271,287.65 79,420,619.22
6,630,255.44 67,089,459.89 140,029,608.83 220,271,287.65 79,420,619.22
6,630,255.44 67,089,459.89 140,029,608.83 220,271,287.65 79,420,619.22

84,520,352.41

728,043,264.41

1,966,394,534.61

1,796,476,088.51

3,423,004,186.26

55,499.622

711,989.233

2,415,974.183

1,853,192.231

1,455,999.703

84,520,352.41

728,043,264.41

1,966,394,534.61

1,796,476,088.51

3,423,004,186.26

88,490,316.34

731,556,225.61

1,980,581,257.77

1,823,291,218.75

3,440,630,130.57

113.57 132.17 151.64 140.97 149.59
7.66 7.57 11.48 14.58 8.70
266,194.21 373,615.80
95.51 99.52 99.28 98.53 99.49
13.57 16.38 14.73 7.04 6.11
2016 29 2016 29
2016 2017 2018 2019 2020

105,700,613.26

187,145,581.52

141,825,576.93

19,262,798.32

2,601,400.73

105,700,613.26

187,145,581.52

141,825,576.93

19,262,798.32

2,601,400.73

105,700,613.26

187,145,581.52

141,825,576.93

19,262,798.32

2,601,400.73

1,540,603,868.98

1,418,358,427.42

739,605,420.56

569,644,873.09

411,009,542.18

2,788,486.398

2,321,146.671

1,273,894.426

975,523.080

591,354.300

1,540,603,868.98

1,418,358,427.42

739,605,420.56

569,644,873.09

411,009,542.18

1,545,114,664.41

1,517,616,403.86

744,939,872.77

570,452,904.99

412,086,486.83

141.55

159.55

181.18

178.61

177.27

13.70

19.77

28.50

2.01

1.03

25,516,979.12

24,707,240.15

18,246,441.70

14,361,002.20

14,226,801.40

99.71

93.46

99.28

99.86

99.74

12.72

13.56

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

Recueil Electronique des Sociétés et Associations
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1988

2005

30

2011
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2010 2011
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Lux 1996 10
UBS Lux Equity SICAV
2011 14
UBS Fund Management
Luxembourg S.A.
2016 10 13
UBS Europe SE, Luxembourg
Branch
2017 10
Northern Trust Global
Services SE
2004 27 2014 10 27
2019 20
UBS Asset Management
Switzerland AG, Zurich
2013 15
UBS Asset Management
Americas Inc., Chicago
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2010
14
UBS Asset Management UK
Ltd., London
2016
UBS Switzerland AG,
Zurich
2013 10 22
UBS Asset Management
Switzerland AG, Zurich
2014 10 2014 16
2016 22 2018 16
2014 10 2014 16
2016 22 2018 16
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2020
P-acc
871,449.488
2016
575,190,407.59| 72,169
102,150.418
P-acc
P-acc
591,076.663
2017
392,885,283.27| 49,295
83,051.442
P-acc
P-acc
519,255.833
2018
347,261,836.79| 43,571
71,707.304
P-acc
P-acc
416,520.086
2019
278,537,057.54| 34,948
63,223.026
P-acc
P-acc
345,925.771
2020
207,697,734.51| 26,060
35,626.724
P-acc
P-acc
331,448.236
2020 204,316,759.10| 25,636
33,477.647
P-acc
2010 12 10 2010 12 10

2010 12 20
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P-acc
9,020,464.197
2016
4,437,711,017.49] 556,800
8,378,646.824
P-acc
P-acc
4,970,827.296
2017
2,015,220,728.73| 252,850
3,654,815.681
P-acc
P-acc
2,127,220.514
2018
971,496,633.23| 121,894
1,659,149.481
P-acc
P-acc
1,492,870.009
2019
707,630,482.86| 88,786
805,068.119
P-acc
P-acc
1,099,948.690
2020
639,920,969.96| 80,291
528,237.431
P-acc
P-acc
1,089,545.341
2020 669,098,948.58| 83,952
486,045.922
P-acc
2010 11 25

2012 14 2013 10 15
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2016 P-acc
217,480,268.69| 22,914 48,543.580

2017 P-acc
287,955,823.80| 30,339 101,865.787

2018 P-acc
630,625,253.64| 66,443 822,389.239

2019 P-acc
1,006,249,761.65| 106,018 712,415.483

2020 P-acc
1,169,411,136.00| 123,209 949,045.072

P-acc
2020 1,462,528,770.80| 154,092 988,054.026

2016 P-acc
84,520,352.41 8,905 55,499.622

2017 P-acc
728,043,264.41| 76,707 711,989.233

2018 P-acc
1,966,394,534.61| 207,179 2,415,974.183

2019 P-acc
1,796,476,088.51| 189,277 1,853,192.231

2020 P-acc
3,423,004,186.26 | 360,648 1,455,999.703

P-acc
2020 3,166,254,599.30| 333,597 1,409,148.091

2016 29 2016 29
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2016 P-acc
1,540,603,868.98| 162,318 2,788,486.398

2017 P-acc
1,418,358,427.42| 149,438 2,321,146.671

2018 P-acc
739,605,420.56| 77,925 1,273,894.426

2019 P-acc
569,644,873.09| 60,018 975,523.080

2020 P-acc
411,009,542.18| 43,304 591,354.300

P-acc
2020 447,201,041.11| 47,117 547,973.778

1993

2013

41
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25
15

15

2003 2003 48

10

1.1
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80

120

50

50

150
150
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2004
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-mdist
-dist -mdist

2004 39



10

2010

12

10

1.1

1.1
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1.1 1.1

2009 65
2009 65

2009 65
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1.1
1,000
78 660
1.2 1.1 10 1.1
1.3
2.2 2.3
1.4
2.1 10
20
1.1
10
40
2.2 2.1
20
2.3
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2.1 10
25
80
10
35
2.3
40
2.1 2.2 2.3
35
83 349
20
100
30
2.4
20
30
2.1 2.2 2.3
2.5

10
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2.6

3.1
3.2

3.3

3.2

2010

10
10
25
10

3.3
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3.4

3.5

3.6
3.7

3.8

1.1

1.1

10
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2010
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2010

2010
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10

S&P/ASX 50 INDEX AS31
AUSTRIAN TRADED ATX INDX ATX
BEL 20 INDEX BEL20
S&P/TSX 60 INDEX SPTSX60
OMX COPENHAGEN 20 INDEX KFX
Euro Stoxx 50 Pr SX5E
OMX HELSINKI 25 INDEX HEX25
CAC 40 INDEX CAC
DAX INDEX DAX
HANG SENG INDEX HSI
NIKKEI 225 NKY
AEX-Index AEX
NZX TOP 10 INDEX NZSE10
OBX STOCK INDEX 0BX
Straits Times Index STI FSSTI
OMX STOCKHOLM 30 INDEX OMX
SWISS MARKET INDEX SMI
SP1 SWISS PERFORMANCE IX SPI
FTSE 100 INDEX UKX
DOW JONES INDUS. AVG INDU
NASDAQ 100 STOCK INDX NDX
S&P 500 INDEX SPX
RUSSELL 1000 INDEX RIY

S&P
Moody*s Fitch

28/371
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0 10 50 0 100 0 50 100
0 200 300 0 100 0 50 100
0 15 0 100 0 50 100
0 15 0 100 0 50 100
0 10 50 0 100 0 50 100
14 592
11 512
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10

10

10

10 10

20
2014
2014 937 43

30
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1.1

10 049
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3.30 3.00
Lux
1.500 1.550
1.200 1.240
2.040 2.090
1.630 1.670
1.920 1.970
1.540 1.580
1.800 1.850
1.440 1.480
1.500 1.550
1.200 1.240

2020
2,379,316.39
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10,952,316.61
7,873,792.72
26,050,697.47
6,563,903.47

80
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2020
177,878.72
9,215,229.35
464,914.78
1,566,173.41
378,996.12

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

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

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

0.05

10
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2019

Compliant
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2014 11 14

2016

127

0.1

2016 12

2014
127
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2020
38,810,230.27 16.70
38,246,590.42 16.45
26,406,132.67 11.36
25,843,734.76 11.12
18,089,844 .96 7.78
12,317,085.08 5.30
11,765,436.44 5.06
10,305,508.88 4.43

8,254,427.65 3.55
5,955,804.56 2.56
2,097,835.08 0.90
2,017,467.90 0.87
1,974,297.06 0.85

202,084,395.73 86.94

202,084,395.73 86.94
30,364,438.02 13.06

232,448,833.75 100.00
28,132,074.65 12.10

204,316,759.10

25,636 87.90
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2020
134,732,445.35 19.69
77,795,158.31 11.37
75,909,137.72 11.09
64,848,889.03 9.48
51,889,793.00 7.58
45,756,313.52 6.69
40,845,100.14 5.97
24,024,362 .45 3.51
19,806,200.10 2.89
15,711,903.90 2.30
14,164,277.97 2.07
10,484,658.70 1.53
8,303,605.40 1.21
4,699,625.26 0.69
4,348,953.08 0.64
1,113,349.00 0.16
264,883.02 0.04
594,698,655.95 86.91
57,181,277.98 8.36
3,356.09 0.00
57,184,634.07 8.36
651,883,290.02 95.26
32,410,459.08 4.74
684,293,749.10 100.00
15,194,800.52 2.22
669,098,948.58
83,952 3778
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2020

619,507,393.03 42.26
140,544 ,961.86 9.59
134,007,726.32 9.14
107,368,590.82 7.32
103,971,128.59 7.09
77,290,530.08 5.27
52,338,479.04 3.57
51,964,860.12 3.55
49,556,657.85 3.38
26,983,155.16 1.84
26,694,818.03 1.82
26,363,143.16 1.80
1,416,591,444 .06 96.64
32,178,970.00 2.20
32,178,970.00 2.20
1,448,770,414.06 98.83
17,086,509.76 1.17
1,465,856,923.82 100.00
3,328,153.02 0.23

1,462,528,770.80
154,092 %917
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2020
1,550,083,195.43 48.73
219,745,604.10 6.91
176,554,612.10 5.55
119,273,933.50 3.75
109,882,881.97 3.45
107,278,604.94 3.37
104,644,931.70 3.29
90,860,713.40 2.86
84,566,345.52 2.66
76,000,629.19 2.39
75,983,273.77 2.39
51,357,374.70 1.61
36,386,159.24 1.14
33,060,418.15 1.04
31,553,699.56 0.99
30,440,412.90 0.96
29,194,950.00 0.92
26,950,053.47 0.85
23,046,860.28 0.72
22,274,702.41 0.70
21,059,490.74 0.66
19,188,889.36 0.60
13,033,399.35 0.41
3,052,421,135.78 95.95
15,444,401 .86 0.49
15,444,401 .86 0.49
3,067,865,537.64 96.44
113,348,938.54 3.56
3,181,214,476.18 100.00
14,959,876.88 0.47
3,166,254,599.30
333,597 9953
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2020
418,145,370.35 93.09
13,325,284.00 2.97
4,464,601.98 0.99
4,401,151.17 0.98
440,336,407.50 98.03
440,336,407.50 98.03
8,827,243.00 1.97
449,163,650.50 100.00
1,962,609.39 0.44
447,201,041.11
47,117 9956
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1,000
HENKEL AG&CO. KGAA
NONVTG PRF NPV 25.173 78.50 1,976,166.42 85.56 2,153,801.88| 0.93
BOLIDEN AB NPV(POST 85.358 19.51 1,665,673.79 25.00 2,134,155.03| 0.92
SPLIT)
MOWI ASA NOK7.50 127.973 15.59 1,994,682.76 16.46 2,106,690.15| 0.91
WUENCHENER RUECKVE NPV 8.707 158.66 1,381,456.21 241.70 2,104,481.90| 0.91
(REGD)
gggE_g?RPORAT'ON NPV 29.251 36.08 1,055,441.58 71.84 2,101,391.84| 0.90
TELENOR ASA ORD NOK6 153.370 16.01 2,455,139.02 13.69 2,099,915.53| 0.90
NN GROUP N.V. EUR0.12 66.532 29.88 1,987,804.45 31.55 2,099,084.60| 0.90
BHP GROUP PLC ORD 109.399 21.89 2,394,610.75 19.18 2,097,835.08| 0.90
USD0.50
MICHEL IN(CGDE)EUR2 22.161 97.05 2,150,677.69 94.62 2,096,873.82| 0.90
ALLIANZ SE NPV(REGD)
10 CVINKULIERT) 11.522 136.15 1,568,741.24 181.52 2,001,473.44] 0.90
11 | NOVARTIS AG CHFO.50 28.827 67.41 1,943,275.95 72.47 2,089,027.14] 0.90
(REGD)
1o | ZURICH INSURANCE GRP 6.730 241.06 1,622,352.01 310.15 2,087,319.38| 0.90
CHF0.10
13 | EVONIK INDUSTRIES NPV 85.746 22.25 1,908,170.04 24.30 2,083,627.80| 0.90
14 Eﬁ:gE'DER ELECTRIC 20.067 80.78 1,621,044.77 103.75 2,081,951.25| 0.90
ANGLO AMERICAN
15 | oo 54045 101.342 22.19 2,248,922.62 20.52 2,079,258.52| 0.89
SVENSKA HANDELSBKN
1 246.054 10.12 2,490,745. .44 2,075,773.1! .
6 SER"ANPVCP/S) 6.05 0 ,490,745.38 8 ,075,773.19 89
17 | FORTUM OYJ EUR3.40 116.858 19.81 2,315,475.85 17.72 2,070,139.48| 0.89
1g | ATLAS COPCO A8 53.389 35.25 1,881,913.13 38.77 2,069,824.78 89
SER*A"NPV(POST SPLIT) . : A : e .
19 | NESTE OIL OYJ NPV 46.154 44.76 2,065,933.83 44.81 2,068,160.74| 0.89
20 | voNOVIA SE NPV 34.429 59.99 2,065,264.70 60.00 2,065,740.00| 0.89
21 | RWE AG(NEUYNPV 62.028 32.94 2,043,083.62 33.30 2,065,532.40| 0.89
22 | MERCK KGAA NPV 18.167 110.08 1,999,738.17 113.65 2,064,679.55| 0.89
23 | SWISS RE AG CHF0.10 30.600 73.38 2,245,530.86 67.45 2,064,071.02| 0.89
BAYERISCHE MOTOREN
24 |\ eeE 26 EORL 34.313 72.75 2,496,374.88 60.15 2,063,926.95| 0.89
SCHINDLER-HLDG AG PTG
25 | CERT CHF0.10(POST- 9.218 198.97 1,834,144.22 223.88 2,063,769.97| 0.89
SUBD)
EMS-CHEMIE HLDG AG
26 | CHFO.01(REGD)(POST 2.719 666.05 1,811,000.13 756.34 2,056,495.06| 0.88
RECON)
27 22:1'% LAND €O PLC 502.227 6.06 3,043,406.65 4.09 2,056,252.08| 0.88
28 | RIO TINTO ORD GBPO.10 39.592 40.73 1,612,400.18 51.89 2,054,511.21| 0.88
29 | TOTAL SE EUR2.5 62.045 42.64 2,645,510.59 33.10 2,053,689.50| 0.88
30 | PERSIMMON ORD GBPO.10 69.985 25.17 1,761,531.13 29.33 2,052,851.79| 0.88
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1,000

UBS(IRL) INVESTOR

SELECTION PLC - EQUITY 312.593 154.51|  48,297,495.27 182.38| 57,010,691.83| 8.33

OPPORT L/S FD-1-B

NESTLE SA CHFO.10 422.222 85.11|  35,937,233.27 100.81| 42,563,572.02| 6.22

(REGD)

ROCHE HLDGS AG

CENUSSCHEINE NPV 113.746 300.23|  34,150,367.94 293.16|  33,345,565.70| 4.87

SANOFI EUR2 269.558 91.91| 24,775,338.58 84.87| 22,877,387.46| 3.34

ASHL HOLDING NV 68.999 170.44|  11,759,890.40 314.30|  21,686,385.70| 3.17

EUR0.09

SIEMENS AG NPV(REGD) 169.018 79.92|  13,508,706.68 115.66| 19,548,621.88| 2.86

LV WOET HENNESSY 44.619 354.15|  15,801,655.47 392.80| 17,526,343.20| 2.56

EUR0.30

SAMPO PLC SER"A"NPV 503.791 36.77|  18,523,969.29 33.73| 16,992,870.43| 2.48

AIR LIQUIDE(L")EURS.5

119.957 105.32| 12 282.74 139. 1 20. .44

(POST-SUBDIVISTON) 9.95 05.3 ,633,28 39.05 6,680,020.85
10 | UNILEVER EUR0.16 323.890 51.87| 16,799,121.27 48.51|  15,711,903.90| 2.30
11 | ENEL EURL 2,056.842 6.34| 13,030,919.77 7.59| 15,609,373.94| 2.28

MICROSOFT CORP COM
12 [ 1s00.0000125 N 72.627 141.83|  10,300,739.31 188.34| 13,678,859.28] 2.00
13 | NORDEA HOLDING ABP NPV 1,958.266 6.45| 12,621,613.07 6.75| 13,218,995.95| 1.93
14 | TELEPERFORMANCE 49.663 178.24 8,851,744.85 258.40| 12,832,919.20| 1.88

EUR2.50
15 ?;T%K AB NPV(POST 751.380 16.66| 12,521,500.87 16.46| 12,368,804.00| 1.81
16 | CRH ORD EUR0.32 392.309 28.74|  11,274,655.22 31.00| 12,161,579.00| 1.78

TELECOM ITALIA SPA DI
17 | aysp EURD.E 29,545.063 0.79| 23,374,367.72 0.40| 11,693,935.94| 1.71
18 | ORSTED A/S DKK10 93.834 90.10 8,454,242.16 118.56| 11,124,901.98| 1.63
19 | SHOP APOTHEKE EURO NPV 69.145 33.02 2,283,004.11 159.20|  11,007,884.00| 1.61
20 | NESTE OIL OYJ NPV 237.296 35.66 8,462,471.71 44.81| 10,633,233.76| 1.55
21 | PROSUS N.V. EUR0.05 125.385 64.78 8,122,585.26 83.84| 10,512,278.40| 1.54

17

EDP ENERGIAS PORTU
22 EURL(RESD) 2,471.631 4.37| 10,801,823.01 4.24| 10,484,658.70| 1.53
23 | LUNDIN ENERGY AB NPV 510.878 23.57|  12,039,796.30 20.49| 10,470,142.07| 1.53
24 | LEGRAND SA EUR4 144.526 63.06 9,114,194.49 69.90| 10,102,367.40| 1.48
25 | BNP PARIBAS EUR2 270.614 38.39|  10,389,688.47 36.57 9,895,000.91| 1.45
26 | EPIROC AB SER*A"NPV 792.601 12.65| 10,025,944.47 12.48 9,893,096.48| 1.45
27 | EIFFAGE EUR4 126.599 84.87|  10,743,964.38 77.22 9,775,974.78| 1.43
28 | ADYEN NV EUR0.O1 6.844 1,100.51 7,531,909.35 1,413.00 9,670,572.00| 1.41
29 | NN GROUP N.V. EUR0.12 302.406 30.43 9,202,939.74 31.55 9,540,909.30| 1.39
30 | ZALANDO SE NPV 128.194 40.27 5,162,693.69 73.14 9,376,109.16| 1.37
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2020
1,000
TATHAN SEMICON AN 9,480.000 8.65| 82,013,411.78 14.83| 140,544,961.86| 9.59
TWD10
ALIBABA GROUP HLDG
SPON ADS EACH REP ONE 484.537 174.21|  84,409,880.84 287.03| 139,076,655.11| 9.49
ORD-ADR
TENCENT HLDGS LIMI
HKDO.00002 1,680.000 45.73|  76,831,882.56 69.55| 116,839,028.91| 7.97
17
SANSUNG ELECTRONIC 2,010.882 41.86| 84,172,234.00 45.63| 91,749,993.32| 6.26
KRW100
KEICHOW NOUTAI 250.727 139.44|  34,962,561.83 262.88|  65,910,754.41| 4.50
*ATCNYL
TAL EDUCATION GRP ADS 848.942 40.51| 34,387,507.84 73.81|  62,660,409.02 27
EA REPR 2 CL A ORD SHS : : At : [ttt .
HDFC BANK INRL 3,535.951 14.48|  51,207,211.09 15.40| 54,441,371.62| 3.71
JIANGSU HENGRUI NE 3,903.210 10.94]|  42,718,266.83 13.71|  53,519,097.24| 3.65
*ATCNYL
MERCADOLIBRE INC COM
STK USDO.001 N 44.468 678.25|  30,160,343.64 1,168.59| 51,964,860.12| 3.55
10 P:{NEN/‘:T INSURANCE 4,781.000 10.23|  48,905,822.89 10.57|  50,554,240.88| 3.45
11 | NASPERS *N* ZAR0.02 271.458 149.21|  40,503,740.04 182.56|  49,556,657.85| 3.38
12 m:i CONSULTANCY S 1,618.145 29.21|  47,271,507.16 30.61| 49,529,756.97| 3.38
1T
NETEASE INC ADR REP 25
13| cou Us00.0001 i 93.500 393.69|  36,810,306.56 487.21|  45,554,135.00 3.11
14 | BK MANDIRI 1DR250 104,245.700 0.47|  49,105,948.24 0.42| 43,845,876.94| 2.99
15 | SK HYNIX INC KRW5000 667.526 68.97|  46,038,735.09 63.30| 42,257,733.00| 2.88
16 [ YANDEX N.V. COM 615.100 43.92| 27,017,815.03 68.23|  41,968,273.00 86
USD0.01 CL *A* T : : PR : »IREels .
17 E:EZSYTERCHANTS B 8,345.500 5.09| 42,518,208.97 4.74|  39,519,215.75] 2.70
18 | SBERBANK PAO 11,472.272 3.30| 37,829,972.75 3.04| 34,848,637.02| 2.38
19 [ GREE ELEC APPLICAN 4,327.235 9.11| 39,419,461.44 7.99| 34,562,075.65| 2.36
*A"CNYL
20 | P.T. ASTRA INTL IDR50 92,769.000 0.41| 38,198,319.79 0.36| 33,444,653.14| 2.28
UBS(IRL)SELECT MONEY
21 | | AET FUND-USD-S-DIST 3.218| 10,000.00| 32,178,970.00| 10,000.00| 32,178,970.00| 2.20
OIL CO LUKOIL PJSC ADR
22 | EACH REPR 1 ORD 446.662 78.77|  35,184,498.56 68.40|  30,551,680.80| 2.08
RUB0.02
23 | CHINA JINMAO HOLDI NPV 44,026.000 0.63| 27,940,870.98 0.61| 26,983,155.16| 1.84
24 | OTP BANK HUF100 789.039 38.81| 30,620,913.84 33.83|  26,694,818.03| 1.82
GRUPO FINANCIERO
25 | BANORTE SAB DE CV COM 7,625.000 5.04| 38,415,782.49 3.46| 26,363,143.16] 1.80
SER*0"NPV
26 | VALE SA COM NPV 1,761.816 12.64|  22,270,990.70 10.88|  19,166,441.04| 1.31
PETROL BRASILEIROS
21 | <oon ADR REP 2 PRF SHS 1,848.300 12.00| 22,183,815.55 8.01| 14,804,883.00] 1.01
PETROL BRASILEIROS ADS
28 | ook 1 REP 2 COM NPV 1,771.500 13.51]  23,935,824.80 8.17| 14,473,155.00] 0.99
29 GééiABA GROUP HLDE 310.000 28.16 8,728,461.63 36.49| 11,311,781.06| 0.77
VALE S.A. SPONS ADR
30 | cepR 1 cOU NPV 354.000 11.35 4,019,391.34 11.00 3,894,000.00| 0.27
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AMAZON COM INC. COM 35.101|  1,567.04| 55,145,861.61]  3,450.96| 121,442,733.36| 3.82
USD0.01
PTC INC COM USDO.01 1,024.234 71.62| 73,357,692.62 91.41| 93,625,229.94| 2.94
I
PRYSMIAN SPA EURO.10 2,766.454 23.61|  65,304,579.46 28.03|  77,552,193.00| 2.44
N;SE INC CLASS*B"COM 685.481 77.58|  53,181,313.29 111.80|  76,608,469.00| 2.41
ECOLAB INC COM 387.208 162.77|  63,026,747.99 197.08|  76,310,952.64| 2.40
BANK CENTRAL ASIA 35,267.100 1.82| 64,076,593.18 2.15]  75,983,273.77| 2.39
1DR62.5
APTIV PLC COM USDO.01 876.867 74.29|  65,146,793.16 86.12| 75,515,786.04| 2.37
DIGITAL REALTY TRU COM
STk USD0. 01 471.951 124.62|  58,814,066.79 155.65|  73,459,173.15| 2.31
gg;no WHSL CORP NEW 202.999 248.92|  50,530,995.44 347.66| 70,574,632.34| 2.22
10 | NEW ORIENTAL ED & TECH 477.800 105.62|  50,466,469.22 146.63|  70,059,814.00 20
GRP INC SPON ADR : : »05, 459 : »OY,824- :
11 | SALESFORCE.COM INC COM 251.746 147.78|  37,202,128.93 272.65|  68,638,546.90| 2.16
USD0.001
I
1o | PALO ALTO NETHORKS COM 262.270 215.64|  56,556,763.07 257.41|  67,510,920.70| 2.12
USD0.0001
I
13 | SPECTRIS ORD GBPO.05 1,863.709 34.97|  65,165,313.05 33.96| 63,283,677.88| 1.99
14 ég;R'PR'SE FINL INC 399.879 134.49|  53,780,798.56 156.80|  62,701,027.20| 1.97
SAGE GROUP
15 | caro 01051048 . 6,262.205 9.05| 56,649,280.94 9.92| 62,007,676.12| 1.95
16 | BUNGE LIMITED COM 1,327.396 41.01| 55,637,738.74 45.62|  60,555,805.52| 1.90
USD0.01
17 | VIMARE INC COM STK 414.394 144.49|  59,875,262.87 144.44|  59,855,069.36 88
USDO.0L CLASS "A" " : : »O19, 20 : 799,108 :
18 | STERICYCLE INC com 923.324 58.47|  53,986,355.64 64.11| 59,194,301.64| 1.86
19 :ON PLC COM USDO.01 CL 273.660 169.25|  46,316,856.11 199.99|  54,729,263.40| 1.72
20 | AGCO CORP COM USDO.01 763.859 65.16|  49,770,420.59 71.10| 54,310,374.90) 1.71
g1 | UNITEDHEALTH GRP COM 164.892 250.33|  41,277,806.40 312.55| 51,536,994.60| 1.62
USDO.01
2p | VAHINDRA & MAHINDRA 6,128.565 6.67| 40,901,206.29 8.38] 51,357,374.70| 1.61
GDR REG S
23 | OV SEMICONDUCTOR COM 2,355.040 16.60|  39,098,632.83 21.37| 50,327,204.80| 1.8
USD0.01
24 | Hova corp NPV 481.600 89.58|  43,143,080.20 98.21| 47,299,391.87| 1.49
INFINEON TECHNOLOG AG
2 1,606.232 18.1 747,603. 27.70|  46,982,576.57| 1.4
5 [ eveeeeny ,696.23 8.13|  30,747,603.99 o| 46,982,576.5 8
26 | BRICHT HORIZONS FA COM 346.335 129.71]  44,923,115.02 133.01|  46,066,018.35| 1.45
USD0.001
27 | TRIMBLE INC cOM NPV 869.423 30.37|  26,400,116.93 52.41|  45,566,459.43| 1.43
28 | EQUINOR ASA NOK2.50 2,762.309 16.71|  46,171,214.42 16.32|  45,072,937.79| 1.42
29 | CONTINENTAL AG ORD NPV 402.291 122.41|  49,244,009.58 109.07|  43,878,136.83| 1.38
30 \Jggg ;;NL INC cow 844.895 47.83|  40,409,843.38 51.01 43,858,499.45| 1.38
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ADOBE INC COM
USD0..0001 . 9.791 347.76 3,404,912.98 513.39 5,026,601.49 .12
MASTERCARD INC COM
USDO.0001 CLASS "A® 13.579 273.85 3,718,543.97 358.19 4,863,862.01 .08
MICROSOFT CORP COM
USD0.0000125 . 21.286 136.59 2,907,417.73 225.53 4,800,631.58 .07
NVIDIA CORP COM 8.928 370.45 3,307,399.92 534.98 4,776,301.44 .06
USD0.001 T
AGILENT TECHNOLOGIES 46.858 78.75 3,690,184.64 100.42 4,705,480.36 .05
INC COM
APPLE INC COM NPV 36.420 29.87 1,087,827.81 129.04 4,699,636.80 .05
LANDSTAR SYSTENS COM 35.206 110.67 3,896,279.71 133.09 4,685,566.54 .04
UsD0.01
EXPEDTRS INTL WASH COM 52.944 74.13 3,924,825.99 88.39 4,679,720.16 .04
USDo.01
EE;?S INSTRUMENTS COM 32.876 62.27 2,047,218.65 142.15 4,673,323.40 .04
10 NEWIONT CORPORATIO COM 69.226 47.08 3,259,400.74 67.28 4,657,525.28 .04
USD1.60
11 CITRIX SYSTEMS INC COM 31.948 145.22 4,639,349.36 145.20 4,638,849.60 .03
USD0.001 -
12 WERCK & €O INC. COM 54.393 79.88 4,344,888.29 85.27 4,638,091.11 .03
USD0.50
13 INTERCONTINENTAL E COM 43.468 77.08 3,350,497.88 106.23 4,617,605.64 .03
UsDo.01
14 UNTON PACIFIC CORP COM 23.991 139.06 3,336,268.47 192.44 4,616,828.04 .03
UsD2.50
ALPHABET INC CAP STK
15 USDO.001 CL A . 2.832 1,145.49 3,244,039.29 1,629.53 4,614,828.96 .03
16 LOWE*S COS INC CoM 28.007 113.51 3,179,141.78 164.69 4,612,472.83 .03
USD0.50
17 ORACLE CORP COM 80.497 48.73 3,922,607.13 57.22 4,606,038.34 .03
USDo.01 T
18 E(SJEEYWELL INTL INCCOM 27.819 138.02 3,839,490.16 165.55 4,605,435.45 .03
19 ZESCTER & GAVBLE Ol 33.243 124.79 4,148,535.94 138.33 4,598,504.19 .02
VISA INC COM STK
20 USD0.0001 21.655 81.72 1,769,675.93 211.99 4,590,643.45 .02
21 éﬁEVEv’:ITURE PLC SHS CL A 19.072 95.41 1,819,607.87 239.93 4,575,944.96 .02
22 SiglGLOBAL INC cow 12.487 354.48 4,426,349.37 366.42 4,575,486.54 .02
23 VERIZON COMMUN' COM 77.154 57.48 4,435,147.36 59.27 4,572,917.58 .02
UsDo.10
24 KANSAS CITY STHN 1 COM 25.120 144.27 3,624,125.19 182.04 4,572,844.80 .02
USDO0.01
25 WONDELEZ INTL INC COM 78.264 43.14 3,375,982.39 58.42 4,572,182.88 .02
USDo.01
AMGEN INC COM
26 USDO.0001 18.040 195.32 3,523,541.53 253.32 4,569,892.80 .02
CHARTER COMMUN INC COM
27 USDO.001 CLASS *A* 7.415 536.67 3,979,426.59 615.61 4,564,748.15 .02
28 | MAXIMUS INC COM 58.763 72.75 4,275,237.43 77.55 4,557,070.65 .01
29 FORTINET INC COM 34.416 135.84 4,674,960.61 132.01 4,543,084.08 .01
USD0.001 -
30 EESETSSBSUPPLY €0 cow 30.518 101.53 3,098,457.31 148.83 4,541,993.94 .01
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2020
2020
P-acc
P-acc

2011
330,428.85 41,459 324,178.34 40,675 105.59 13,248 114.51 12,065

2012
286,375.61 35,932 283,880.94 35,619 89.44 11,222 83.42 8,789

2013
361,297.74 45,332 329,242.68 41,310 112.30 14,090 109.78 11,566

2014
469,795.19 58,945 431,053.16 54,084 131.27 16,470 135.11 14,235

2015
639,105.75 80,189 637,488.90 79,986 153.65 19,278 127.06 13,387

2016
610,417.93 76,589 575,190.41 72,169 141.06 17,699 118.47 12,482

2017
448,233.15 56,240 392,885.28 49,295 153.84 19,302 130.47 13,746

2018
374,340.46 46,968 347,261.84 43,571 151.89 19,058 133.70 14,087

2019
284,092.34 35,645 278,537.06 34,948 146.79 18,418 123.40 13,001

2020
225,267.74 28,264 207,697.73 26,060 131.77 16,533 110.59 11,652
2019 273,758.24 34,348 272,673.53 34,212 155.85 19,554 128.18 13,505
10 274,841.50 34,484 270,608.24 33,953 158.33 19,866 133.26 14,040
11 272,907.27 34,242 272,407.55 34,179 161.87 20,310 134.65 14,187
12 278,010.95 34,882 277,616.91 34,833 164.92 20,693 139.66 14,715
2020 300,828.20 37,745 275,935.31 34,622 162.53 20,393 135.88 14,316
250,288.60 31,404 249,423.80 31,295 147.54 18,512 122.27 12,882
199,551.11 25,038 199,391.72 25,018 121.68 15,267 100.73 10,613
210,028.64 26,352 209,591.21 26,297 129.09 16,197 106.67 11,239
225,267.74 28,264 207,697.73 26,060 131.77 16,533 110.59 11,652
210,407.23 26,400 210,004.49 26,349 135.33 16,980 114.67 12,082
205,202.36 25,747 205,049.59 25,728 133.71 16,777 119.29 12,568
232,448.83 29,165 204,316.76 25,636 136.82 17,167 123.44 13,006

2010 12 10 2010 12 10

2010 12 20
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P-acc
P-acc
2011
36,573.67 4,589 35,795.78 4,491
2012
31,647.72 3,971 30,980.25 3,887
2013
68,119.89 8,547 67,566.47 8,478 133.40 16,738
2014
1,072,827.39| 134,608 1,052,509.53| 132,058 153.03 19,201 113.43 11,951
2015
4,392,833.54| 551,169| 4,285,659.30| 537,722 195.95 24,586 144.00 15,172
2016
4,508,773.23| 565,716| 4,437,711.02| 556,800 188.83 23,693 137.91 14,530
2017
2,953,309.40| 370,552| 2,015,220.73| 252,850 190.32 23,879 141.14 14,871
2018
991,645.81| 124,422 971,496.63| 121,894 190.52 23,905 144.07 15,179
2019
713,985.82 89,584 707,630.48 88,786 201.37 25,266 156.55 16,494
2020
649,268.35 81,464 639,920.97 80,291 215.33 27,017 171.96 18,118
2019 741,153.14 92,992 733,313.63 92,009 214.19 26,874 167.97 17,697
10 742,098.37 93,111 724,122.62 90,856 214.34 26,893 168.54 17,757
11 738,678.04 92,682 734,829.58 92,199 220.23 27,632 173.38 18,267
12 751,297.37 94,265 738,515.21 92,662 223.73 28,071 176.65 18,612
2020 774,787.90 97,213 742,208.89 93,125 226.39 28,405 179.04 18,864
717,429.84 90,016 678,916.55 85,184 210.15 26,368 166.29 17,520
620,287.96 77,828 573,373.07 71,941 191.45 24,021 152.37 16,054
657,184.84 82,457 616,488.86 77,351 205.59 25,795 163.90 17,269
649,268.35 81,464 639,920.97 80,291 215.33 27,017 171.96 18,118
672,550.95 84,385 658,724.96 82,650 222.41 27,906 177.75 18,728
686,803.24 86,173 655,115.20 82,197 228.14 28,625 182.59 19,238
684,293.75 85,858 669,098.95 83,952 234.28 29,395 187.68 19,774
2010 11 25
2012 14 2013 10 15
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P-acc

2011
772,445._45 81,385 765,424.01 80,645 137.72 14,510

2012
427,660.39 45,058 417,232.14 43,960 103.26 10,879

2013
321,843.95 33,909 315,981.09 33,292 119.49 12,589

2014
331,718.93 34,950 328,844.08 34,647 119.51 12,592

2015
333,680.28 35,157 333,475.65 35,135 125.55 13,228

2016
221,413.04 23,328 217,480.27 22,914 102.38 10,787

2017
289,831.29 30,537 287,955.82 30,339 133.99 14,117

2018
639,289.80 67,356 630,625.25 66,443 159.55 16,810

2019
1,016,084.65 107,055 1,006,249.76 106,018 140.73 14,827

2020
1,170,142.24 123,286 1,169,411.14 123,209 140.59 14,813
2019 879,924.26 92,709 878,325.51 92,540 144 .48 15,222
10 933,943.17 98,400 929,704.14 97,954 152.92 16,112
11 1,238,156.74 130,452 1,216,699.27 128,191 152.13 16,028
12 1,356,997.67 142,973 1,354,425.03 142,702 165.30 17,416
2020 1,338,455.82 141,020 1,322,702.26 139,360 157.24 16,567
1,312,964.44 138,334 1,308,885.86 137,904 150.81 15,889
1,048,575.68 110,478 1,027,154.92 108,221 123.91 13,055
1,153,190.43 121,500 1,146,862.54 120,833 135.96 14,325
1,170,142.24 123,286 1,169,411.14 123,209 140.59 14,813
1,249,616.81 131,660 1,248,417.21 131,533 151.72 15,985
1,380,524.81 145,452 1,378,750.83 145,265 164.41 17,322
1,465,856.92 154,443 1,462,528.77 154,092 168.70 17,774

2008 26
2008 26
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P-acc
2016
88,490.32 9,323 84,520.35 8,905 113.57 11,966
2017
731,556.23 77,077 728,043.26 76,707 132.17 13,925
2018
1,980,581.26 208,674 1,966,394.53 207,179 151.64 15,977
2019
1,823,291.22 192,102 1,796,476.09 189,277 140.97 14,853
2020
3,440,630.13 362,505 3,423,004.19 360,648 149.59 15,761
2019 1,895,689.01 199,730 1,864,505.46 196,444 150.05 15,809
10 1,968,992.71 207,453 1,961,250.44 206,637 154 .88 16,318
11 2,041,251.98 215,066 2,037,604.29 214,682 159.81 16,838
12 2,081,999.88 219,360 2,067,420.73 217,823 164.43 17,324
2020 2,441,569.55 257,244 2,418,415.83 254,804 160.93 16,956
2,732,794.98 287,927 2,684,598.36 282,849 146.18 15,402
2,774,256.95 292,296 2,663,704.79 280,648 126.13 13,289
3,041,291.18 320,430 3,019,213.70 318,104 141.63 14,922
3,440,630.13 362,505 3,423,004.19 360,648 149.59 15,761
3,500,363.39 368,798 3,487,929.81 367,488 152.03 16,018
3,026,869.55 318,911 2,983,326.58 314,323 158.72 16,723
3,181,214.48 335,173 3,166,254.60 333,597 166.63 17,556
2016 29 2016 29
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P-acc

2013
120,887.04 12,737 115,411.79 12,160 109.67 11,555

2014
783,373.15 82,536 769,812.69 81,107 132.07 13,915

2015
1,926,146.94 202,939 1,911,669.29 201,413 148.30 15,625

2016
1,545,114.66 162,793 1,540,603.87 162,318 141.55 14,914

2017
1,517,616.40 159,896 1,418,358.43 149,438 159.55 16,810

2018
744,939.87 78,487 739,605.42 77,925 181.18 19,089

2019
570,452.90 60,103 569,644 .87 60,018 178.61 18,818

2020
412,086.49 43,417 411,009.54 43,304 177.27 18,677
2019 547,385.71 57,673 542,736.33 57,183 191.27 20,152
10 550,141.32 57,963 543,181.79 57,230 192.40 20,271
11 548,671.18 57,808 547,076.98 57,640 200.65 21,140
12 544,429.91 57,361 542,514.09 57,159 204.32 21,527
2020 526,005.75 55,420 524,590.69 55,271 198.82 20,948
474,759.57 50,021 471,384.15 49,665 180.57 19,025
376,685.60 39,688 375,228.10 39,534 153.66 16,190
401,185.26 42,269 399,700.71 42,112 169.68 17,877
412,086.49 43,417 411,009.54 43,304 177.27 18,677
414,826.87 43,706 412,961.75 43,510 179.09 18,869
436,771.99 46,018 434,575.33 45,787 187.80 19,787
449,163.65 47,324 447,201.04 47,117 196.00 20,651

2013 2013
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P-acc
P-acc
2011 5.59 14.51
2012 15.30 27.15
2013 25.56 31.60
2014 16.89 23.07
2015 17.05 5.96
2016 8.19 6.76
2017 9.06 10.13
2018 1.27 2.48
2019 3.36 7.70
2020 10.23 10.38
P-acc
P-acc

2011

2012

2013 33.40

2014 14.72 13.43
2015 28.05 26.95
2016 3.63 4.23
2017 0.79 2.34
2018 0.11 2.08
2019 5.69 8.66
2020 6.93 9.84
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P-acc
2011 30.35
2012 25.02
2013 15.72
2014 0.02
2015 5.05
2016 18.45
2017 30.88
2018 19.08
2019 11.80
2020 0.10

P-acc
2016 13.57
2017 16.38
2018 14.73
2019 7.04
2020 6.11

P-acc
2013 9.67
2014 20.42
2015 12.29
2016 4.55
2017 12.72
2018 13.56
2019 1.42
2020 0.75

100
100.00 100.00
100.00 100.00
100.00
100.00
100.00
2010 12 10 2010 12

10 2010 12 20
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2010 11 25
14 2013 10 15

2008 26
26
2016 29 2016 29

2013 2013
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11 24 11 30

12

1986 7701 30

1933 17 230.902
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4.7 17 4.7

1940 202 30
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1996 10
1996 11
1998

2005

2011 10
2015 10 30

2020

Thomas Portmann

Thomas Rose

Robert Suttinger

Tobias Meyer

PricewaterhouseCoopers, Société coopérative
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1915

Financier

1915
1915
2010

société anonyme

1915

10
10

10

10

2010

1915

1915

10

1915
420
30,000.00
10 420 15
1915
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10
2010

Commission de Surveillance du Sector

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

2010 41
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1915 10
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12 24 31

15



20
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12 24 31
50

15
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2004 11 12

2018
2016
27 2016 679
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FATCA CRS

EEA
EEA

EEA

EEA
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4361

EU 2016 1011
36 ESMA

ESMA
https://registers.esma.europa.eu/publication/

28
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www . mscibarra.com
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Caisse de Consignation

10
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30

2010

10

2010

67
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30

30

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

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

11 24 11 30
11 24

31 11 30
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www . ubs.com/lu/en/asset__management/notifications
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2020 13,000,000 16
2020 500,000 5,830
2020 31
116.60
2020 179,589,267 189
2020 125,000,000 176
2020 31
140.63
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2020
45 6,500 100
CH 8001
UBS Asset Management
AG
2020
45 5,000,000 100
UBS AG CH-8001
2020
50 100
UBS Americas Inc.
251
2020
124,999,999 99.999
UBS Asset Management
Holding Ltd
1 0.001
Phildrew Nominees Ltd
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2020

UBS AG

8001

45 CH-

100,000,000 100

2020

André Valente

Gilbert Schintgen

Christian Maurer

Francesca Gigli Prym
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2020
2019 20
Miederhoff Markus
Johannes
2020 24
Ketterer Reto U.
2019 20
von Schuckmann Dierk
Joachim
2020 24
Ivanovic Aleksandar
2019 20
Stillhart Sharp Yvonne
Silvia
2019 20
Bjorheim Jacob
2020
2017 28

William J.Ferri
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2020
2019 10 30
lan Ashment
2017 20
Priscilla Davies
2017 15
Eric Charles Sprague
Byrne
2018 26
Ruth Beechey
2018 10
Keith Martin Jecks
2020
2019 12 31
2017 21
Lukas Gahwiler
2020 24
Roger von Mentlen
2015 12
Hubert Emil Markus
Achermann
2016 25
Daniel J. Crittin
2016 25 259,745
Christian Eckehard
Bluhm
2015 12
Gabriela Huber
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2020 414

534,320,600.81
2,880,616,283.80
10,931,025,605.65
5,156,480,468.66
939,034,507.79
374 45,856,756,297.16
1,848,180,537.44
225,168,036.83
320,730,325,826.92
78,626,484.02
128,621,388,266.29

403,414,689.04
490,467,239.88
40 2,863,565,404.12
2,030,999,795.91
18,546,743,198.14

2020 145
10

UBS (Lux) Bond Sicav -

Convert Global (EUR) 2004 11 23 3,902,615,449
UBS ETF Sicav - MSCI EMU

UCITS ETE 2002 20 3,834,713,581
UBS (Lux) Money Market Fund - 1088 11 29 3,092,361,102
usD

Focused Sicav - High Grade

Long Term Bond USD 2006 10 31 2,910,513,570
Focused Sicav - High Grade 2006 11 1.689.574.671

Long Term Bond EUR

UBS (Lux) Strategy Sicav -
Systematic Allocation 2017 31 1,681,841,355
Portfolio Medium (USD)

UBS (Lux) Money Market Fund -

EUR 1989 10 11 1,637,095,795
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UBS ETF Sicav - MSCI

Switzerland 20/35 UCITS ETF 2013 10 3l 1,605,920,922
UBS ETF Sicav - MSCI EMU
Socially Responsible UCITS 2011 18 1,536,358,648
ETF
UBS (Lux) Strategy Fund -
10 Vield (CHF) 1991 13 1,451,586,332
2020 50
10
UBS (L?x) Real Estate Funds 2008 24 5,783,779,410
Selection - Global
Focused Fund - Corporate
Bond USD 2003 12 2,772,646,712
UBS (Lux) Equity Sicav -
Long Term Themes (USD) 2016 28 2,627,873,635
UBS (Lux) Bond Sicav - USD
Investment Grade Corporates 2017 30 2,202,919,374
(USD)
Focused Sicav - US Corporate
Bond Sustainable USD 2016 11 1,729,491,899
UBS (Lux) Equity Sicav - USA
Growth (USD) 2004 10 13 1,456,866,368
UBS (Lux) Emerging Economies
Fund - Global Bonds (USD) 1998 20 1,313,377,103
UBS (Irl) Fund plc - UBS
(Irl) Select Money Market 2018 12 14 1,090,133,162
Fund - US Treasury
UBS (Lux) Bond Sicav - 2023 2018 11 18 1.027.586,399
(USD)
10 | U85 (Lux) Equity Fund - 1997 13 974,122,143

Global Sustainable (USD)
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2020 94
10

UBS (Irl) Fund plc - UBS
(Irl) Select Money Market 1992 11 3,269,259, 653
Fund - USD
UBS ETF Sicav - MSCI Emerging
Varkets UCITS ETE 2010 11 12 3,169,904,582
UBS ETF Sicav - MSCI World
Socially Responsible UCITS 2018 14 2,539,423,154
ETF
UBS (Irl) ETF plc - MSCI USA
UCITS ETF 2012 11 2,158,315,298
UBS ETF Sicav - MSCI Japan
UCITS ETF 2010 11 12 2,076,732,440
UBS (Lux) Bond Fund - Euro
High Yield (EUR) 1998 20 1,662,601,786
UBS (Irl) ETF plc - MSCI USA
hedged to EUR UCITS ETF 2013 30 1,622,921,921
UBS (Irl) ETF plc - MSCI ACWI
Socially Responsible UCITS 2017 12 20 1,561,500,598
ETF
UBS ETF Sicav - MSCI United
Kingdom UCITS ETF 2013 30 1,533,213,772
UBS ETF Sicav - MSCI USA

10 [Socially Responsible UCITS 2020 30 1,365,909, 757

ETF
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104

24

42

53

39

281

42

182
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2020

1973

Societas Europaea

2020 416,513,837
1915 10
2001 1993
2020 500,000

2020 321
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446,001,000 560

523

Societas Europaea
2001 10 2157

5,830

109/371



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2010
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131

Lux

23 103

2020 31
105.36 125.47
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2020 31

Lux

2020 31
224,666,819.71 28,188,946
(18,169, 385.58) (2,279,713)
206,497,434.13 25,909,233

943,203.59 118,344

17,360,702.31 2,178,247

3,095.94 388

141.88 18

395,690.94 49,647

498,632.31 62,563

(431,159.51) (54,098)

225,267,741 .59 28,264,344

(4.05) @

(17,387,970.87) (2,181,669)

(86,592.86) (10,865)

(70,139.52) (8,800)
(12,731.49) (1,597)
(12,568.29) @,577)
(95,439.30) (11,975)

(17,570,007.08) (2,204,509)

207,697,734.51 26,059,835
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Lux

2020 31

547,935,644 .54 68,749,485
22,194,042.00 2,784,686
570,129,686.54 71,534,172

68,093,286.92 8,543,665

2,673,030.71 335,385

691,726.78 86,791

82.59 10

1,260,614.95 158,169

2,754,178.59 345,567

(4,556,292.93) (571,678)

8,222,036.55 1,031,619

649,268,350.70 81,463,700

(5,118.21) (642)

(24,553.33) (3,081)

(8,188,404.27) (1,027,399)

(547,807.36) (68,733)

(128,661.54) (16,143)

(357,239.48) (44,823)
(42,728.17) (5,361)
(52,868.38) (6,633)
(452,836.03) (56,817)

(9,347,380.74) (1,172,816)

639,920,969.96 80,290,884
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Lux

2020 31
1,151,649,025.27 121,337,741
766,875.70 80,798
1,152,415,900.97 121,418,539

9,472,820.23 998,056

4,171,334.59 439,492

1,368,726.00 144,209

221.40 23

1,293,938.77 136,329

1,419,294.42 149,537

1,170,142,236.38 123,286,186

(10.35) @

(12.32) @

(392,000.05) (41,301)

(282,005.70) (29,712)
(39,237.91) (4,134)
(17,834.05) (1,879)
(339,077.66) (35,725)

(731,100.38) (77,029)

1,169,411,136.00 123,209,157
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Lux

2020 31
3,207,097,183.47 337,899,759
173,589,044.72 18,289,342
3,380,686,228.19 356,189,101

20,558,199.59 2,166,012

1,354,645.20 142,725

9,050,742.46 953,586

7,210,115.60 759,658

557,221.49 58,709

21,212,978.04 2,234,999

3,440,630,130.57 362,504,791

(15,948,322.90) (1,680,315)

(1,192,015.65) (125,591)
(146,183.15) (15,402)
(339,422.61) (35,762)
(1,677,621.41) (176,754)

(17,625,944.31) (1,857,069)

3,423,004,186.26 360,647,721
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Lux

2020 31
384,986,997.59 40,562,230
21,898,137.14 2,307,188
406,885,134.73 42,869,418

961,938.07 101,350

179.19 19

1,468,670.78 154,739

617,952.65 65,107

29,482.79 3,106

2,123,128.62 223,693

412,086,486.83 43,417,432

(2.78) )

(776,877.80) (81,852)

(194,352.43) (20,477)
(32,123.42) (3,385)
(73,588.22) (7,753)
(300,064.07) (31,615)

(1,076,944.65) (113,467)

411,009,542.18 43,303,965
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Lux

2019 2020 31
710.52 89

8,686,716.35 1,089,922

16 111,790.38 14,026
21,236.41 2,665

8,820,453.66 1,106,702

(2,379,316.39) (298,533)

(93,778.60) (11,766)

16 (44,716.15) (5,611)
(36,050.32) (4,523)

(3,333.65) (418)

(2,557,195.11) (320,851)

6,263,258.55 785,851

(23,066,886.96) (2,894,202)

1,723,877.03 216,295

435,754.54 54,674

(20,907, 255.39) (2,623,233)

(14,643,996.84) (1,837,382)

(6,762,738.73) (848,521)

(476,032.63) (59,728)

(7,238,771.36) (908,249)

(21,882,768.20) (2,745,631)
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Lux

2019 2020 31
47,371.17 5,944

8,482,122.27 1,064,252

9,766,538.07 1,225,408

16 410,259.62 51,475
120,634.54 15,136

18,826,925.67 2,362,214

(8,353,458.68) (1,048,108)

(10,952,316.61) (1,374,187)

(282,490.75) (35,444)

16 (164,103.85) (20,590)
(99,180.02) (12,444)

(315,996.05) (39,648)

(20,167,545.96) (2,530,422)

(1,340,620.29) (168,208)

28,081,803.28 3,523,424

47,949.47 6,016

7,877,649.65 988,409

28,793,345.22 3,612,701

(5,137,424.54) (644,593)

59,663,323.08 7,485,957

58,322,702.79 7,317,750

(5,786,089.26) (725,981)

1,363,635.17 171,095

(7.827,215.33) (982,081)

(12,249,669.42) (1,536,966)

46,073,033.37 5,780,783
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Lux

2019 2020 31
82,759.38 8,720

29,834,491.30 3,143,362

16 135,578.62 14,285
2,162,650.60 227,857

32,215,479.90 3,394,223

(7,873,792.72) (829,583)

(233,164.90) (24,566)

16 (54,231.45) (5,714)
(157,968.43) (16,644)

(19,550.00) (2,060)

(8,338,707.50) (878,566)

23,876,772.40 2,515,657

(74,834,029.28) (7,884,513)

(3.583,334.98) (377,540)

645,750.79 68,036

(77,771,613.47) (8,194,017)

(53,894,841.07) (5.678,360)

6,869,747.68 723,797

1,392,468.28 146,710

8,262,215.96 870,507

(45,632,625.11) (4,807,853)
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Lux

2019 2020 31
384,416.64 40,502

31,193,498.67 3,286,547

16 1,024,074.02 107,896
2,163,952.01 227,994

34,765,941.34 3,662,940

(26,050,697.47) (2,744,701)

(829,211.35) (87,366)

16 (409,629.61) (43,159)
(311,882.04) (32,860)

(15,450.41) (1,628)

(27,616,870.88) (2,909,714)

7,149,070.46 753,226

(32,550,537.22) (3,429,525)

(41,118,906.35) (4,332,288)

9,421,043.66 992,601

(64,248,399.91) (6,769,211)

(57,099,329.45) (6,015,985)

116,177,006.04 12,240,409

20,342,942.63 2,143,332

136,519,948.67 14,383,742

79,420,619.22 8,367,756
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Lux

2019 2020 31
28,851.00 3,040

8,219,576.82 866,015

16 181,396.32 19,112
31,829.47 3,354

8,461,653.61 891,520

(6,563,903.47) (691,573)

(234,808.11) (24,739)

16 (72,558.53) (7,645)
(71,622.94) (7,546)

(6.54) @

(6,942,899.59) (731,504)

1,518,754.02 160,016

(19,031,679.08) (2,005,178)

170,098.88 17,922

(3,937,704.83) (414,877)

1,777,483.72 187,276

(21,021,801.31) (2,214,857)

(19,503,047.29) (2,054,841)

15,106,691.82 1,591,641

1,794,954.74 189,116

16,901, 646.56 1,780,757

(2,601,400.73) (274,084)
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2019
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52,706,241.89
(98,920,459.61)

6,263,258.55
(20,907, 255.39)
(7,238,771.36)

2019

2020 31

278,537,057.54 34,948,045

6,613,052

(12,411,550)

(46,214,217.72) (5,798,498)

(2,742,337.11) (344,081)

785,851

(2.623,233)

(908, 249)

(21,882,768.20) (2,745,631)

207,697,734.51 26,059,835
2020 31

416,520.0860
31,663.0630
(102,257.3780)

345,925.7710

63,223.0260
2,078.5750
(29,674.8770)

35,626.7240
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Lux

ISIN 2020 31
207 697 734.51

2019 31
278 537 057.54

2018 31
347 261 836.79

LU0566497433
345 925.7710 416 520.0860 519 255.8330
131.77 146.79 151.89
131.77 146.79 151.89
LUO571745446
35 626.7240 63 223.0260 71 707.3040
110.59 123.40 133.70
110.59 123.40 133.70
2019 2020 2018 2019 2017 2018
-10.2 -3.4 -1.3
-10.4 -7.7 2.5
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Lux

22.77 11.04
14.90 10.75
14.07 8.87
12.84 7.99
7.06 6.02
7.00 5.82
5.70 4.99
5.01 4.91
3.00 3.98
2.94 3.93
2.06 3.00
1.07 2.91
1.00 2.07
99.42 2.07
2.04

2.04

2.03

2.01

2.00

1.91

1.04

1.04

1.02

1.02

1.01

1.00

1.00

0.96

0.95

99.42
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2019 2020 31
707,630,482.86 88,786,397
124,722,057.81 15,648,877
(238,504,604.08) (29,925,173)
(113,782,546.27) (14,276,296)
(1,340,620.29) (168,208)
59,663,323.08 7,485,957
(12,249,669.42) (1,536,966)
46,073,033.37 5,780,783
639,920,969.96 80,290,884

2019 2020 31

1,492,870.0090
60,923.3720
(453,844.6910)

1,099,948.6900

805,068.1190
10,933.2890
(287,763.9770)

528,237.4310
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Lux

ISIN 2020 31
639 920 969.96

2019 31
707 630 482.86

2018 31
971 496 633.23

LU0723564463
1 099 948.6900 1 492 870.0090 2 127 220.5140
215.33 201.37 190.52
215.33 201.27 190.35

LU0975313742

528 237.4310

805 068.1190

1 659 149.4810

171.96 156.55 144.07
171.96 156.47 143.94
2019 2020 2018 2019 2017 2018
7.0 5.7 0.0
9.9 8.7 2.0
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Lux

14.13 9.40
11.68 7.78
11.67 7.77
9.24 6.85

8.65 6.21

6.90 5.91

6.86 5.58

3.60 5.49

3.53 4.30

3.51 3.98

2.22 3.87

2.08 3.75

1.89 3.53

1.17 2.79

0.84 2.76

0.71 1.71

0.41 1.56

89.09 1.54
1.23

1.03

0.73

0.71

0.41

0.20

89.09
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2019 2020

OOoooooooooooOooao

1,006,249,761.65
825,218,348.60
(613,849,070.09)

106,018,475
86,945,005
(64,675,138)

211,369,278.51
(2,575,279.05)
23,876,772.40
(77,771,613.47)
8,262,215.96

22,269,867
(271,331)

2,515,657
(8,194,017)

870,507

(45,632,625.11)

(4,807,853)

1,169,411,136.00

123,209,157

2019 2020

712,415.4830
770,866.6250
(534,237.0360)

949,045.0720

128/371



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

Lux

ISIN 2020 31 2019 31 2018 31
1 169 411 136.00 1 006 249 761.65 630 625 253.64

LU0328353924
949 045.0720 712 415.4830 822 389.2390
140.59 140.73 159.55
140.59 140.73 159.85

2019 2020 2018 2019 2017 2018

-0.1 -12.0 19.3
41.32 19.30
12.40 18.17
7.66 16.38
7.43 9.18
5.40 5.50
5.09 5.05
4.01 4.05
3.49 3.91
3.13 3.88
2.58 3.49
2.58 2.91
2.06 2.58
1.40 2.48
98.55 1.67
98.55
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2019 2020 31
1,796,476,088.51 189,276,721
2,347,909, 243.25 247,375,718
(800,428,148.92) (84,333,110)
1,547,481,094.33 163,042,608
(373,615.80) (39,364)
7,149,070.46 753,226
(64,248,399.91) (6,769,211)
136,519,948.67 14,383,742
79,420,619.22 8,367,756
3,423,004,186.26 360,647,721

2019 2020 31

1,853,192.2310
254,375.1400
(651,567.6680)

1,455,999.7030
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ISIN 2020 31 2019 31 2018 31
3 423 004 186.26 1 796 476 088.51 1 966 394 534.61
LU1323610961

1 455 999.7030 1 853 192.2310 2 415 974.1830
149.59 140.97 151.64
149.59 140.97 151.64

2019 2020 2018 2019 2017 2018
6.1 -7.0 14.6
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Lux

45.18 12.44
8.08 10.67
7.51 9.42
3.77 6.39
3.51 5.27
3.25 4.53
3.14 4.29
3.08 3.94
3.02 3.94
2.55 3.49
2.48 3.30
1.86 3.10
1.81 2.92
1.39 2.70
1.29 2.52
1.22 2.40
1.14 2.38
0.97 2.10
0.95 2.02
0.71 1.81
0.70 1.50
0.63 1.33
0.52 1.31

98.76 1.22

1.08
1.04
0.95
0.70
98.76
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2019 2020 31
569,644,873.09 60,017,784
137,591,280.31 14,496,617
(279,398,409.09) (29,437,416)
(141,807,128.78) (14,940,799)
(14,226,801.40) (1,498,936)
1,518,754.02 160,016
(21,021,801.31) (2.,214,857)
16,901,646.56 1,780,757
(2,601,400.73) (274,084)
411,009,542.18 43,303,965

2019 2020 31

975,523.0800
53,083.7460
(437,252.5260)

591,354.3000
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Lux

ISIN 2020 31
411 009 542.18
LU0868494617
591 354.3000
177.27

177.27

2019 2020
-0.8

134/371
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2019 31
569 644 873.09

975 523.0800
178.61

178.61

2018 2019
-1.4

OOoooooooooooOooao

2018 31
739 605 420.56

1 273 894.4260
181.18

181.18

2017 2018
13.6
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Lux

93.07 12.49
3.05 .02
1.05 .93
0.96 .79
0.87 .01

99.00 .65

.82

.08

.97

.84

.08

.07

.95

.93

.72

.02

.85

.05

.03

.02

.00

.99

.96

.96

.95
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99.00
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Lux

2020

14

50

31

(Lux)
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2020 31



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

137/371



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

138/371



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

139/371



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2020 31

2020 31

0.898998
0.960700
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2020 31

Lux

Lux
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Lux
3,000.51

Lux

- - 3 000.51

3 000.51

14,083,341,298.46

3,337.62
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Lux

1.500 1.550
Lux

2.040 2.090
Lux

1.920 1.970
Lux

1.800 1.850
Lux

1.500 1.550
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0.05
0.01
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2020 31

Lux

Lux

233 955 141.04 124 430 899.80
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1 582 642 537.86

331 816.81

3 563 174 879.51

183 475.29

1 231 147 554.02

18 871.31

12

Lux

2.09

2.10

1.97

12
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2020 31
Lux
476 212.31
1 249 886.65
2 707 890.24
3 037 551.45
99 232.11
10
10
2019 2020 31
Lux
- 3 176 767.04 0.14
93 026 464.18 2.34
- 10 783 466.13 0.79
Lux
- 0.00 0.00
160 713.69 7.53
- 185.00 0.19
2020 31
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Lux
11
85
Lux
2020 31
Lux -
6.35
12
Lux Lux
2019 11
Lux Lux
2019 14
Lux Lux
2020 25
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13
2019 17
2020 11 COVID-19
14
Lux
2020 24 Lux
Lux
2020 10

15
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Lux
-667.49 0.00
-425 079.86 0.00
-5 412.16 0.00
Lux
-19 294. 57 0.00
-1 030 733.02 0.00
390 580.45 0.00
16 389.95 0.00
83 862.40 0.00
-752 302.97 0.00
8 222 036.55 8 300 000.00
-3 243 553.38 0.00
-1 241.79 0.00
Lux
11 741.03 0.00
-123.00 0.00
428 070.98 0.00
4 849.69 0.00
42 120.47 0.00
4 146.04 0.00
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-13 758.89 0.00
942 248.10 0.00
Lux
13 945.07 0.00
31 211.26 0.00
4 595 874.89 0.00
2 324.75 0.00
87 116.64 0.00
-179 883.83 0.00
23 817.19 0.00
16 633 889.18 0.00
4 682.89 0.00
Lux
-1 825.78 0.00
735 351.51 0.00
124 651.79 0.00
28 932.35 0.00
10 996.51 0.00
1 224 554.71 0.00
467.53 0.00
2020 31 2020 31
Lux
43 215 967.04 45 745 765.38 25.04 74.96 0.00
95 171 139.62 100 742 316.38 25.04 74.96 0.00
92 830 975.56 98 265 162.60 25.04 74.96 0.00
972 629 393.77 1 029 565 669.80 25.04 74.96 0.00
128 870 120.77 136 413 985.70 25.04 74.96 0.00
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Lux
2020 31
EUR KONE CORPORATION NPV ORD * B’ 32 840.00 1 979 595.20 0.95
1 979 595.20 0.95
EUR AIR LIQUIDE(L’ ) EUR5.5 (POST-SUBDIVISION) 16 967.00 2 071 670.70 1.00
EUR AXA EUR2.29 125 962.00 2 063 257.56 0.99
EUR BOUYGUES EUR1 75 559.00 2 080 894.86 1.00
EUR CAPGEMINI EURS 23 374.00 2 152 745.40 1.04
EUR DANONE EUR0.25 33 686.00 2 073 710.16 1.00
EUR L' OREAL EUR0.20 8 052.00 2 108 818.80 1.01
EUR LEGRAND SA EUR4 34 462.00 2 112 520.60 1.02
EUR ORANGE EUR4 194 366.00 2 107 899.28 1.01
EUR PERNOD RICARD EUR1.55 14 616.00 2 047 701.60 0.99
EUR SANOFI EUR2 23 033.00 2 016 078.49 0.97
EUR SCHNEIDER ELECTRIC EURS 24 564.00 2 192 091.36 1.06
EUR TOTAL EUR2.5 59 963.00 2 016 255.88 0.97
EUR VIVENDI SA EUR5.50 101 761.00 2 078 977.23 1.00
27 122 621.92  13.06
EUR BAYERISCHE MOTOREN WERKE AG EUR1 37 887.00 1 992 856.20 0.96
EUR BEIERSDORF AG NPV 21 449.00 2 021 782.74 0.97
EUR DEUTSCHE WOHNEN AG NPV (BR) 53 293.00 2 143 444.46 1.03
6 158 083.40 2.96
EUR ASSIC GENERALI SPA EUR1 164 013.00 2 047 702.31 0.99
2 047 702.31 0.99
EUR KON KPN NV EURO.04 932 884.00 2 056 076.34 0.99
EUR KONINKLIJKE AHOLD EUR0.01 92 384.00 2 107 279.04 1.01
4 163 355.38 2.00
NOK ORKLA ASA NOK1.25 254 250.00 2 053 807.44 0.99
NOK YARA INTERNATIONAL NOK1.7 66 632.00 2 049 701.73 0.99
4 103 509.17 1.98
EUR ACS ACTIVIDADES CO EURO.5 86 849.00 1 993 184.55 0.96
EUR AENA SME S.A. EUR10 17 750.00 2 275 550.00 1.10
EUR ENDESA SA EUR1.2 97 639.00 2 084 592.65 1.00
EUR IBERDROLA SA EUR0.75 (POST SUBDIVISION) 224 301.00 2 173 028.09 1.05
EUR NATURGY ENERGY GRO EUR1L 115 258.00 1 924 232.31 0.93
EUR RED ELECTRICA CORP EUR0.5 127 693.00 2 022 657.12 0.97
EUR REPSOL SA EUR1L 246 471.00 2 062 962.27 0.99
14 536 206.99 7.00
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SEK ICA GRUPPEN AB 51 020.00 2 153 977.24 1.04
SEK SVENSKA HANDELSBKN SER' A’ NPV (P/S) 244 822.00 2 083 084.02 1.00
SEK TELIA COMPANY AB NPV 655 034.00 2 018 278.46 0.97
6 255 339.72 3.01
CHF SWISS RE AG CHF0.10 32 979.00 2 009 660.17 0.97
2 009 660.17 0.97
GBP ASTRAZENECA ORD USDO.25 21 174.00 2 019 168.71 0.97
GBP AVIVA ORD GBPO.25 757 633.00 2 085 774.24 1.00
GBP BARRATT DEVEL ORD GBPO.10 353 423.00 1 952 241.80 0.94
GBP BRIT AMER TOBACCO ORD GBPO.25 58 949.00 2 089 688.05 1.01
GBP BRITISH LAND CO PLC REIT 455 193.00 2 060 593.83 0.99
GBP BT GROUP ORD GBP0.05 1 583 335.00 2 045 729.39 0.99
GBP HALMA ORD GBP0.10 81 923.00 2 121 505.58 1.02
GBP KINGFISHER ORD GBPO.157142857 968 432.00 2 090 262.20 1.01
GBP NATIONAL GRID ORD GBPO.12431289 202 784.00 2 087 022.26 1.00
GBP RECKITT BENCK GRP ORD GBP0.10 26 569.00 2 133 218.57 1.03
GBP SSE PLC ORD GBP0.50 151 352.00 2 088 417.38 1.01
GBP UNITED UTILITIES G ORD GBPO.05 200 556.00 2 045 368.08 0.98
24 818 990.09  11.95
93 195 064.35  44.87
CHF LINDT & SPRUENGLI PTG CERT CHF10 270.00 2 023 797.38 0.97
CHF SCHINDLER-HLDG AG PTG CERT CHFO0.10(POST-SUBD) 9 726.00 2 030 507.44 0.98
4 054 304.82 1.95
4 054 304.82 1.95
CHF ROCHE HLDGS AG GENUSSCHEINE NPV 6 409.00 1 995 325.82 0.96
1 995 325.82 0.96
1 995 325.82 0.96
EUR HENKEL AG&CO. KGAA NON-VTG PRF NPV 26 329.00 2 113 692.12 1.02
2 113 692.12 1.02
2 113 692.12 1.02
GBP BHP GROUP PLC ORD USD0.50 118 267.00 2 078 417.52 1.00

2 078 417.52 1.00
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EUR UCB NPV 24 761.00 2 228 490.00 1.07

2 228 490.00 1.07
DKK COLOPLAST DKK1 B 14 527.00 2 192 637.44 1.06
DKK NOVO-NORDISK AS DKK0.2 SER’ B’ 35 574.00 2 082 123.60 1.00

4 274 761.04 2.06
EUR ELISA OYJ NPV 36 979.00 2 084 876.02 1.00
EUR FORTUM 0YJ EUR3.40 115 996.00 1 997 451.12 0.96
EUR NOKIAN RENKAAT 0YJ NPV 89 220.00 1 868 266.80 0.90
EUR SAMPO PLC SER* A’ NPV 59 865.00 1 922 863.80 0.93
EUR UPM-KYMMENE CORP NPV 76 352.00 1 982 861.44 0.96

9 856 319.18 4.75
EUR MICHELIN (CGDE) EUR2 23 009.00 2 090 597.74 1.01

2 090 597.74 1.01
EUR ALLIANZ SE NPV(REGD)(VINKULIERT) 12 567.00 2 046 158.94 0.98
EUR BASF SE NPV 44 320.00 2 155 946.40 1.04
EUR BAYER AG NPV (REGD) 34 089.00 2 069 884.08 1.00
EUR DEUTSCHE POST AG NPV(REGD) 72 425.00 2 026 451.50 0.97
EUR DEUTSCHE TELEKOM NPV(REGD) 146 215.00 2 072 597.63 1.00
EUR E.ON SE NPV 204 606.00 1 944 984.64 0.94
EUR EVONIK INDUSTRIES NPV 89 701.00 1 986 877.15 0.96
EUR MUENCHENER RUECKVE NPV(REGD) 10 218.00 2 090 602.80 1.01
EUR SIEMENS AG NPV(REGD) 21 145.00 2 083 416.85 1.00
EUR SIEMENS HEALTHINEE NPV 45 445.00 2 111 601.93 1.02
EUR VONOVIA SE NPV 40 325.00 2 088 028.50 1.00

22 676 550.42  10.92
EUR ENI SPA EUR1 246 734.00 2 004 220.28 0.96
EUR SNAM EUR1 491 006.00 2 054 369.10 0.99

4 058 589.38 1.95
EUR NN GROUP N.V. EUR0.12 74 493.00 2 068 670.61 1.00

2 068 670.61 1.00
NOK EQUINOR ASA NOK2.50 156 176.00 2 038 828.76 0.98
NOK MOWI ASA NOK7.50 127 973.00 2 166 574.65 1.04
NOK TELENOR ASA ORD NOK6 153 370.00 2 090 852.88 1.01

6 296 256.29 3.03
SEK ATLAS COPCO AB SER" A’ NPV (POST SPLIT) 57 757.00 2 035 401.24 0.98
SEK BOLIDEN AB NPV (POST SPLIT) 107 055.00 2 086 634.62 1.00
SEK INVESTOR AB SER’ B’ NPV 45 055.00 2 154 588.99 1.04
SEK SKAND ENSKILDA BKN SER® A’ NPV 275 173.00 2 146 435.74 1.03

8 423 060.59 4.05
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CHF ADECCO GROUP AG CHFO.1 (REGD) 49 191.00 2 099 963.19 1.01
CHF EMS-CHEMIE HLDG AG CHF0.01(REGD)(POST RECON) 3 137.00 2 085 688.04 1.01
CHF GIVAUDAN AG CHF10 659.00 2 125 677.85 1.02
CHF LAFARGEHOLCIM LTD CHF2 (REGD) 56 019.00 2 083 214.38 1.00
CHF NOVARTIS AG CHFO.50(REGD) 26 827.00 2 084 384.80 1.01
CHF SWISS LIFE HLDG CHF5.1(REGD) 6 328.00 1 997 939.34 0.96
CHF SWISS PRIME SITE CHF15.3 (REGD) 23 615.00 1 975 587.27 0.95
CHF SWISSCOM AG CHF1(REGD) 4 539.00 2 122 888.50 1.02
CHF ZURICH INSURANCE GRP CHF0.10 7 047.00 2 040 965.55 0.98

18 616 308.92 8.96
GBP ANGLO AMERICAN USDO.54945 109 825.00 2 075 801.38 1.00
GBP BP ORD USDO.25 580 736.00 1 973 456.80 0.95
GBP DIAGEO ORD GBP0.28 101/108 63 979.00 1984 275.11 0.96
GBP DIRECT LINE INSURA ORD GBP 0.109090909 661 528.00 1 945 451.83 0.94
GBP GLAXOSMITHKLINE ORD GBPO.25 111 252.00 2 067 162.22 0.99
GBP IMPERIAL BRANDS PL GBPO.10 124 973.00 2 036 951.43 0.98
GBP PERSIMMON ORD GBPO.10 81 567.00 2 078 743.74 1.00
GBP RIO TINTO ORD GBPO.10 43 843.00 2 101 658.42 1.01
GBP SMITH & NEPHEW ORD USDO.20 115 636.00 2 110 321.50 1.02
GBP TESCO ORD GBPO.05 803 165.00 2 037 948.00 0.98
GBP UNILEVER PLC ORD GBP0.031111 42 770.00 2 059 254.90 0.99

22 471 025.33  10.82

105 139 047.02 50.62

206 497 434.13  99.42

206 497 434.13  99.42
CHF 27 774 000.00 EUR 26 431 184.80 23.6.2020 -436 122.36  -0.21
EUR 741 176.73 CHF 780 100.00 23.6.2020 11 042.50 0.00
CHF 767 400.00 EUR 723 659.83 23.6.2020 -5 412.16 0.00
CHF 774 700.00 EUR 725 747.60 23.6.2020 -667.49 0.00

-431 159.51  -0.21

943 203.59 0.45
688 256.30 0.34
207 697 734.51 100.00
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Lux
2020 31
EUR EURONAV NPV 145 631.00 1 310 679.00 0.20
1 310 679.00 0.20
CAD IVANHOE MINES LTD COM NPV CL’ A’ 1 336 150.00 2 598 448.16 0.41
2 598 448.16 0.41
DKK ORSTED A/S DKK10 92 891.00 9 805 649.29 1.53
DKK TOPDANMARK AS DKK1 117 157.00 4 379 128.82 0.69
14 184 778.11 2.22
EUR AIR LIQUIDE(L’ ) EUR5.5 (POST-SUBDIVISION) 104 332.00 12 738 937.20 1.99
EUR AXA EUR2.29 664 477.00 10 884 133.26 1.70
EUR CGG EUR0.01 1 515 226.00 1 465 829.63 0.23
EUR EIFFAGE EUR4 126 599.00 10 381 118.00 1.62
EUR ESSILORLUXOTTICA EUR0.18 54 093.00 6 261 264.75 0.98
EUR LEGRAND SA EUR4 126 846.00 7 775 659.80 1.22
EUR LVMH MOET HENNESSY EUR0.30 18 270.00 6 851 250.00 1.07
EUR PERNOD RICARD EUR1.55 33 405.00 4 680 040.50 0.73
EUR SARTORIUS STEDIM B EUR0.20 (POST SUBD) 29 243.00 7 129 443.40 1.11
EUR TELEPERFORMANCE EUR2.50 50 905.00 10 847 855.50 1.70
EUR WORLDLINE EURO.68 170 096.00 11 416 843.52 1.78
90 432 375.56  14.13
EUR CANCOM SE NPV 88 856.00 5 020 364.00 0.78
EUR ECKERT & ZIEGLER ORD NPV 22 561.00 3 187 869.30 0.50
EUR LPKF LASER & ELECT NPV 234 452.00 4 958 659.80 0.78
EUR ZALANDO SE NPV 168 061.00 10 224 831.24 1.60
23 391 724.34 3.66
EUR KERRY GROUP * A’ ORD EURO.125(DUBLIN LIST) 88 986.00 9 904 141.80 1.55
9 904 141.80 1.55
EUR INFRASTRUTTURE WIR NPV 859 822.00 7 880 268.63 1.23
EUR TELECOM ITALIA SPA DI RISP EUR0.55 29 545 063.00 10 246 227.85 1.60
18 126 496.48 2.83
EUR ASR NEDERLAND N.V. EUR0.16 178 268.00 4 403 219.60 0.69
EUR SHOP APOTHEKE EURO NPV 106 325.00 9 856 327.50 1.54

14 259 547.10 2.23
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PLN CD PROJEKT SA PLN1.00 50 359.00 4 565 477.34 0.71
4 565 477.34 0.71

EUR GRIFOLS SA EUR0.25 (CLASS A) POST SUBD 221 248.00 6 221 493.76 0.97
EUR IBERDROLA SA EUR0.75 (POST SUBDIVISION) 696 953.00 6 752 080.66 1.06
12 973 574.42 2.03

SEK LUNDIN ENERGY AB NPV 293 840.00 6 366 789.45 0.99
6 366 789.45 0.99

EUR UNILEVER EURO.16 486 471.00 22 616 036.79 3.53
22 616 036.79 3.53

220 730 068.55  34.49

CHF ROCHE HLDGS AG GENUSSCHEINE NPV 107 155.00 33 360 764.28 5.21
33 360 764.28 5.21

33 360 764.28 5.21

EUR DRAEGERWERK KGAA NON-VTG PRF NPV 42 888.00 3 057 914.40 0.48
EUR VOLKSWAGEN AG NON VTG PRF NPV 59 185.00 7 842 012.50 1.23
10 899 926.90 1.71

EUR GRIFOLS SA EUR0.05 (B) POST CONS 19 563.00 336 874.86 0.05
336 874.86 0.05

11 236 801.76 1.76

EUR KBC GROUP NV NPV 131 295.00 6 180 055.65 0.97
6 180 055.65 0.97

EUR NESTE OIL OYJ NPV 357 031.00 12 967 365.92 2.03
SEK NORDEA HOLDING ABP NPV 1 561 609.00 9 486 067.04 1.48
EUR SAMPO PLC SER* A* NPV 668 079.00 21 458 697.48 3.35
43 912 130.44 6.86
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EUR ALLIANZ SE NPV(REGD)(VINKULIERT) 39 436.00 6 420 969.52 1.00
EUR EXASOL AG ORD NPV 268 174.00 3 424 581.98 0.54
EUR MUENCHENER RUECKVE NPV(REGD) 61 670.00 12 617 682.00 1.97
EUR SIEMENS AG NPV(REGD) 181 459.00 17 879 155.27 2.79

40 342 388.77 6.30
EUR CRH ORD EUR0.32 392 047.00 11 486 977.10 1.80
EUR KINGSPAN GROUP ORD EURO.13(DUBLIN LISTING) 65 022.00 3 611 972.10 0.56

15 098 949.20 2.36
EUR ENEL EUR1 1 715 747.00 11 840 370.05 1.85
EUR MEDIOBANCA SPA EUR0.5 1 117 520.00 6 521 846.72 1.02
EUR MONCLER SPA NPV 230 018.00 7 694 102.10 1.20

26 056 318.87 4.07
EUR ADYEN NV EUR0.01 3 115.00 3 685 045.00 0.58
EUR ASML HOLDING NV EURO.09 76 973.00 22 549 240.35 3.52
EUR KONINKLIJKE DSM NV EUR1.5 42 928.00 4 938 866.40 0.77
EUR PROSUS N.V. EUR0.05 133 185.00 9 935 601.00 1.55

41 108 752.75 6.42
NOK DNB ASA NOK10 396 778.00 4 851 372.40 0.76
NOK EQUINOR ASA NOK2.50 553 094.00 7 220 468.93 1.13

12 071 841.33 1.89
EUR EDP ENERGIAS PORTU EUR1(REGD) 1 277 239.00 5 393 780.29 0.84

5 393 780.29 0.84
SEK SANDVIK AB NPV (POST SPLIT) 669 003.00 9 955 381.24 1.56
SEK TELE2 AB SHS 514 133.00 6 149 081.75 0.96

16 104 462.99 2.52
CHF NESTLE SA CHF0.10(REGD) 265 250.00 25 779 498.28 4.03

25 779 498.28 4.03
usD MASTERCARD INC COM USD0.0001 CLASS * A’ 48 376.00 13 108 728.30 2.05
UsD MICROSOFT CORP COM USD0.0000125 60 738.00 9 920 330.69 1.55

23 029 058.99 3.60

255 077 237.56  39.86

520 404 872.15 81.32
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2010 12 17 41 (1)e) ucITs/ UCls

EUR UBS (IRL) INVESTOR SELECTION PLC - EQUITY OPPORT L/S FD-
1-B 296 483.07 49 550 978.30 7.74
EUR UBS (IRL) SELECT MONEY MARKET FUND-EUR-S-DIST 17.20 170 835.58 .03
49 721 813.88 7.77

o

usD UBS (LUX) EQUITY SICAV - GLOB OPPORT UNCONST USD-U-X-ACC 0.22 3 000.51 0.00
3 000.51 0.00

49 724 814.39 7.77

2010 12 17 41 (De)
UcITs/ UCls 49 724 814.39  7.77
570 129 686.54  89.09
GBP  MORGAN STANLEY/GLAXOSMITHKLINE (SYNTHETIC EQUITY SWAP) 483 600.00 58 048.69  0.01
GBP  MORGAN STANLEY/PEARSON ORD GBPO.25 (SYNTHETIC EQUITY
SWAP) -780 062.00 -31 211.45  0.00
GBP  MORGAN STANLEY/PRUDENTIAL ORD (SYNTHETIC EQUITY SWAP) 788 162.00 =713 929.80  -0.11
GBP  MORGAN STANLEY/SAINSBURYS (J) ORD -1 291 470.00 58 850.56  0.01
EUR  MORGAN STANLEY/OUTOKUMPU NPV (SYNTHETIC EQUITY SWAP) -552 130.00 -130 302.68  -0.02
GBP  MORGAN STANLEY/TESCO PLC (SYNTHETIC EQUITY SWAP) 1 871 490.00 -141 442,14 -0.02
EUR  MORGAN STANLEY/STOCKMANN OYJ-B (SYNTHETIC EQUITY SWAP) -108 774.00 -18 600.35  0.00
GBP  MORGAN STANLEY/ASTRAZENECA (SYNTHETIC EQUITY SWAP) 186 136.00 533 743.37  0.08
EUR  MORGAN STANLEY/GERRESHEIMER AG (SYNTHETIC EQUITY SWAP) -33 036.00 -127 188.60  -0.02
SEK  MORGAN STANLEY/BILLERUDKORSNAS AB NPV(SYNTHETIC EQUITY
SWAP) -111 653.00 -51 155.86  -0.01
GBP  MORGAN STANLEY/RIO TINTO PLC (SYNTHETIC EQUITY SWAP) 209 305.00 1462 067.07  0.23
EUR  MORGAN STANLEY/SCHNEIDER ELECTRIC SA (SYNTHETIC EQUITY
SWAP) 177 708.00 1027 152.24  0.16
EUR  MORGAN STANLEY/TELECOM ITALIA SPA (SYNTHETIC EQUITY SWAP)  -30 349 764.00 898 353.01  0.14
EUR  MORGAN STANLEY/THALES SA (SYNTHETIC EQUITY SWAP) -40 900.00 -187 010.20  -0.03
GBP  MORGAN STANLEY/DIAGEO PLC (SYNTHETIC EQUITY SWAP) 373 875.00 -329 733.35  -0.05
EUR  MORGAN STANLEY/LAGARDERE (SYNTHETIC EQUITY SWAP) -251 936.00 315 866.00  0.05
EUR  MORGAN STANLEY/SOLVAY (SYNTHETIC EQUITY SWAP) -14 873.00 41 049.48  0.01
CHF  MORGAN STANLEY/TEMENOS AG (SYNTHETIC EQUITY SWAP) -25 047.00 -494 548.54  -0.08
DKK  MORGAN STANLEY/CHR HANSEN HOLDING (SYNTHETIC EQUITY SWAP) -40 129.00 -335 955.14  -0.05
GBP  MORGAN STANLEY/NEXT PLC (SYNTHETIC EQUITY SWAP) 23 245.00 35 652.59  0.01
EUR  MORGAN STANLEY/KLEPIERRE (SYNTHETIC EQUITY SWAP) -191 418.00 270 856.47  0.04
EUR  MORGAN STANLEY/SGL CARBON SE (SYNTHETIC EQUITY SWAP) -145 742.00 2 914.84  0.00
GBP  MORGAN STANLEY/PETROFAC ORD (SYNTHETIC EQUITY SWAP) -750 169.00 215 944.07  0.03
EUR  MORGAN STANLEY/RENAULT (SYNTHETIC EQUITY SWAP) -57 759.00 -121 236.14  -0.02
EUR  MORGAN STANLEY/ZARDOYA-OTIS EURO.10(SYNTHETIC EQUITY
SWAP) -422 353.00 -21 117.65  0.00
EUR  MORGAN STANLEY/CECONOMY AG ORD NPV (SYNTHETIC EQUITY
SWAP) -178 483.00 -57 828.49  -0.01
EUR  MORGAN STANLEY/SAP AG (SYNTHETIC EQUITY SWAP) 230 183.00 1049 634.48  0.16
GBP  MORGAN STANLEY/WEIR GROUP ORD (SYNTHETIC EQUITY SWAP) -248 845.00 -31 529.43  0.00
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EUR MORGAN STANLEY/BAYER AG NPV (SYNTHETIC EQUITY SWAP) 83 661.00 48 523.38 0.01
EUR MORGAN STANLEY/SODEXO (SYNTHETIC EQUITY SWAP) -44 430.00 531 382.80 0.08
DKK MORGAN STANLEY/H.LUNDBECK (SYNTHETIC EQUITY SWAP) -92 287.00 -115 149.44  -0.02
GBP MS/WPP PLC (SYNTHETIC EQUITY SWAP) -266 357.00 28 419.58 0.00
GBP MORGAN STANLEY/ITV ORD GBP0.10 (SYNTHETIC EQUITY SWAP) -2 741 010.00 -115 155.54  -0.02
GBP MORGAN STANLEY/LONDON STOCK EXCH ORD (SYNTHETIC EQUITY

SWAP) 122 962.00 784 449.92 0.12
GBP MORGAN STANLEY/SMITH & NEPHEW (SYNTHETIC EQUITY SWAP) 164 495.00 153 572.83 0.02
GBP MORGAN STANLEY/ROYAL MAIL PLC (SYNTHETIC EQUITY SWAP) -2 150 150.00 -193 569.17  -0.03
TRY MORGAN STANLEY/HACI OMER SABANCI TRYL(SYNTHETIC EQUITY

SWAP) -509 600.00 -8 059.15 0.00
SEK MORGAN STANLEY/TELIASONERA AB (SYNTHETIC EQUITY SWAP) -1 094 400.00 153 559.66 0.02
GBP MORGAN STANLEY/TALK TALK TELECOM (SYNTHETIC EQUITY SWAP) -1 666 579.00 -148 182.97  -0.02
DKK MORGAN STANLEY/CARLSBERG(SYNTHETIC EQUITY SWAP) 73 691.00 96 751.87 0.02
DKK MORGAN STANLEY/NOVOZYMES A/S SER' B’  (SYNTHETIC EQUITY

SWAP) 144 598.00 636 318.42 0.10
CHF MORGAN STANLEY/DUFRY AG CHFS(SYNTHETIC EQUITY SWAP) -100 591.00 190 779.40 0.03
GBP MORGAN STANLEY/GREGGS ORD(SYNTHETIC EQUITY SWAP) -102 750.00 -18 271.92 0.00
GBP MORGAN STANLEY/SOUTH32 LTD NPV(SYNTHETIC EQUITY SWAP) -767 150.00 341.05 0.00
GBP MS/MARKS & SPENCER (SYNTHETIC EQUITY SWAP) -1 914 863.00 -120 458.25  -0.02
GBP MORGAN STANLEY/RENISHAW ORD (SYNTHETIC EQUITY SWAP) -26 725.00 -96 831.74  -0.02
NOK MORGAN STANLEY/PGS ASA (SYNTHETIC EQUITY SWAP) -1 311 283.00 64 883.73 0.01
DKK MORGAN STANLEY/NOVO-NORDISK AS (SYNTHETIC EQUITY SWAP) 315 005.00 82 411.99 0.01
GBP MORGAN STANLEY/BEAZLEY PLC (SYNTHETIC EQUITY SWAP) 133 696.00 -17 534.08 0.00
EUR MORGAN STANLEY/METRO AG (NEW) NPV (SYNTHETIC EQUITY SWAP) -70 299.00 -32 899.93  -0.01
EUR MORGAN STANLEY/CASINO GUICH-PERR (SYNTHETIC EQUITY SWAP) -65 976.00 23 091.60 0.00
DKK MORGAN STANLEY/1SS A/S(SYNTHETIC EQUITY SWAP) -188 615.00 -246 728.44  -0.04
CHF MORGAN STANLEY/NOVARTIS AG (SYNTHETIC EQUITY SWAP) 146 654.00 105 670.90 0.02
EUR MORGAN STANLEY/HAPAG-LLOYD AG (SYNTHETIC EQUITY SWAP) -31 753.00 1 419 359.10 0.22
CHF MORGAN STANLEY/SIKA AG (SYNTHETIC EQUITY SWAP) 3 885.00 17 450.30 0.00
EUR MORGAN STANLEY/ZOOPLUS AG NPV (SYNTHETIC EQUITY SWAP) -21 952.00 -605 875.20  -0.09
GBP MORGAN STANLEY/FEVERTREE DRINKS ORD (SYNTHETIC EQUITY

SWAP) -106 945.00 -373 226.56  -0.06
GBP MORGAN STANLEY/AUTO TRADER GROUP ORD (SYNTHETIC EQUITY

SWAP) 136 964.00 151 464.87 0.02
GBP MORGAN STANLEY/BRITVIC ORD (SYNTHETIC EQUITY SWAP) 838 273.00 -130 435.54  -0.02
GBP MORGAN STANLEY/SOFTCAT PLC ORD (SYNTHETIC EQUITY SWAP) 505 320.00 89 860.51 0.01
GBP MORGAN STANLEY/MORRISON(W)SUPRMKT (SYNTHETIC EQUITY SWAP) -1 121 526.00 -46 120.44  -0.01
EUR MS/UNIBAIL-RODAMCO-WE NPV (SYNTHETIC EQUITY SWAP) -12 665.00 76 243.30 0.01
DKK MORGAN STANLEY/AMBU A/S SER' B’ (SYNTHETIC EQUITY SWAP) -22 669.00 -31 326.22 0.00
EUR MORGAN STANLEY/KNORR BREMSE (SYNTHETIC EQUITY SWAP) -20 473.00 -211 281.36  -0.03
EUR MORGAN STANLEY/KONINKLIJKE PHILIPS (SYNTHETIC EQUITY

SWAP) 343 659.00 369 433.43 0.06
EUR MORGAN STANLEY/SIEMENS GAMESA RENEWA (SYNTHETIC EQUITY

SWAP) -96 190.00 -146 584.41  -0.02
EUR MORGAN STANLEY/POSTNL NV (SYNTHETIC EQUITY SWAP) -494 757.00 114 536.25 0.02
EUR MORGAN STANLEY/K&S AG NPV (SYNTHETIC EQUITY SWAP) -329 407.00 143 621.45 0.02
EUR MORGAN STANLEY/WERELDHAVE NV (SYNTHETIC EQUITY SWAP) -172 454.00 66 394.79 0.01
EUR MORGAN STANLEY/ARCADIS NV (SYNTHETIC EQUITY SWAP) -87 360.00 -207 967.19  -0.03
EUR MORGAN STANLEY/ANIMA HOLDING SPA (SYNTHETIC EQUITY SWAP) 1 307 798.00 748 060.46 0.12
DKK MORGAN STANLEY/GENMAB AS (SYNTHETIC EQUITY SWAP) 36 167.00 2 050 111.90 0.32
GBP MORGAN STANLEY/AVAST PLC ORD (SYNTHETIC EQUITY SWAP) 1 750 649.00 871 684.86 0.14
EUR MORGAN STANLEY/DEUTSCHE EUROSHOP NPV (SYNTHETIC EQUITY

SWAP) -206 081.00 6 182.43 0.00
EUR MORGAN STANLEY/COVESTRO AG NPV (SYNTHETIC EQUITY SWAP) -27 966.00 -72 991.26  -0.01
GBP MORGAN STANLEY/HAMMERSON PLC REIT (SYNTHETIC EQUITY SWAP) -1 913 722.00 -64 234.47  -0.01
EUR MS/ISRA VISION SYSTEM NPV (SYNTHETIC EQUITY SWAP) -17 513.00 59 544.20 0.01
EUR MORGAN STANLEY/SIGNIFY NV (SYNTHETIC EQUITY SWAP) -58 579.00 -36 026.09 -0.01
EUR MORGAN STANLEY/ALD INTL FRANCE (SYNTHETIC EQUITY SWAP) -205 681.00 -207 737.81  -0.03
EUR MORGAN STANLEY/EDENRED (SYNTHETIC EQUITY SWAP) -47 460.00 -38 442.60 -0.01
SEK MORGAN STANLEY/ELECTROLUX PROFESS SE (SYNTHETIC EQUITY

SWAP) -379 695.00 -354 724.91  -0.06
EUR MORGAN STANLEY/STROEER SE NPV (SYNTHETIC EQUITY SWAP) -60 434.00 -441 168.20  -0.07
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GBP MORGAN STANLEY/BERKELEY GP HLDGS ORD (SYNTHETIC EQUITY SWAP) 150 120.00 -146 826.23  -0.02
EUR MORGAN STANLEY/ISRA VISION AG NPV (SYNTHETIC EQUITY SWAP) -40 890.00 -4 089.00 0.00
EUR MORGAN STANLEY/VALLOUREC SA (SYNTHETIC EQUITY SWAP) -29 085.00 311 239.89 0.05
EUR MORGAN STANLEY/NATIXIS (SYNTHETIC EQUITY SWAP) -793 833.00 -84 940.13  -0.01
GBP MORGAN STANLEY/HOMESERVE ORD (SYNTHETIC EQUITY SWAP) 216 008.00 -33 813.12  -0.01

8 222 036.55 1.28

8 222 036.55 1.28

8 222 036.55 1.28
EUR 9 426 647.92 TRY 71 540 000.00 23.6.2020 54 022.48 0.01
SGD 9 697 000.00 EUR 6 285 696.54 23.6.2020 -120 099.50 -0.02
CHF 37 155 000.00 EUR 35 358 632.94 23.6.2020 -583 427.90  -0.09
GBP 117 810 000.00 EUR 131 882 377.17 23.6.2020 -987 051.73  -0.14
CHF 11 356 900.00 EUR 10 807 817.48 23.6.2020 -178 332.18  -0.03
GBP 5 213 600.00 EUR 5 836 363.31 23.6.2020 -43 681.29  -0.01
UsD 9 610 000.00 EUR 8 891 602.94 23.6.2020 -255 768.26  -0.04
UsD 107 068 100.00 EUR 99 064 207.37 23.6.2020 -2 849 596.45  -0.45
EUR 321 416.39 CHF 340 600.00 23.6.2020 2 631.98 0.00
NOK 329 969 557.75 EUR 30 120 000.00 23.6.2020 390 761.30 0.06
EUR 17 265 000.00 CHF 18 356 905.93 23.6.2020 83 862.40 0.01
EUR 80 154.87 SGD 124 300.00 23.6.2020 1 121.80 0.00
EUR 24 581.39 GBP 22 000.00 23.6.2020 137.82 0.00
EUR 36 909.40 CHF 39 200.00 23.6.2020 220.18 0.00
CHF 385 900.00 EUR 363 904.52 23.6.2020 -2 721.59 0.00
UsD 4 124 200.00 EUR 3 749 211.38 23.6.2020 -43 081.37 -0.01
SGD 272 200.00 EUR 175 116.25 23.6.2020 -2 044.63 0.00
GBP 198 300.00 EUR 221 078.52 23.6.2020 -753.05 0.00
CHF 116 800.00 EUR 110 415.52 23.6.2020 -1 096.61 0.00
GBP 56 600.00 EUR 63 274.03 23.6.2020 -387.39 0.00
UsD 873 900.00 EUR 801 964.28 23.6.2020 -16 651.49 0.00
UsD 2 062 900.00 EUR 1 873 078.48 23.6.2020 -19 294.57 0.00
CHF 209 900.00 EUR 196 636.66 23.6.2020 -180.85 0.00
SGD 177 600.00 EUR 113 774.09 23.6.2020 -851.53 0.00
GBP 98 400.00 EUR 109 749.88 23.6.2020 -420.45 0.00
EUR 6 130 000.00 GBP 5 502 445.54 23.6.2020 16 389.95 0.00

-4 556 292.93 -0.71

68 093 286.92  10.64

-5 118.21 0.00
-1 962 628.91  -0.30
639 920 969.96 100.00
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2020 31
BRL VALE SA COM NPV 1 640 902.00 16 012 926.67 1.37
16 012 926.67 1.37
HKD CHINA MERCHANTS BK * H CNY1 7 980 000.00 38 402 012.65 3.28
CNY GREE ELEC APPLICAN * A’ CNY1 4 188 535.00 33 980 263.92 2.91
CNY JIANGSU HENGRUI ME * A’ CNY1 3 766 710.00 42 286 928.48 3.62
CNY KWEICHOW MOUTAI * A’ CNY1 238 627.00 47 404 140.51 4.05
HKD PING AN INSURANCE * H' CNY1 4 546 500.00 45 400 477.36 3.88
HKD TENCENT HLDGS LIMI HKDO.00002 1 599 700.00 88 539 711.01 7.57
296 013 533.93  25.31
HKD CHINA JINMAO HOLDI NPV 42 200 000.00 30 216 746.23 2.58
30 216 746.23 2.58
HUF OTP BANK HUF100 906 063.00 30 176 986.58 2.58
30 176 986.58 2.58
INR TATA CONSULTANCY S INR1 1 562 000.00 42 181 462.56 3.61
42 181 462.56 3.61
IDR BK MANDIRI 1DR250 99 500 000.00 30 442 474.14 2.60
IDR P.T. ASTRA INTL IDR50 88 970 400.00 29 047 801.23 2.49
59 490 275.37 5.09
MXN GRUPO FINANCIERO BANORTE SAB DE CV COM SER’ O’ NPV 5 390 000.00 16 379 647.30 1.40
16 379 647.30 1.40
usD YANDEX N.V. COM USDO.01 CL * A’ 600 000.00 24 138 000.00 2.06
24 138 000.00 2.06
ZAR NASPERS * N ZAR0.02 257 928.00 40 794 013.65 3.49
40 794 013.65 3.49
KRW LG HOUSEHOLDEHEALT KRW5000 20 028.00 22 042 200.07 1.88
KRW SAMSUNG ELECTRONIC KRW100 1 926 024.00 79 625 680.51 6.81
KRW SK HYNIX INC KRW5000 641 866.00 43 328 349.96 3.71

144 996 230.54  12.40
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TWD TAIWAN SEMICON MAN TWD10 9 096 000.00 89 520 998.94 7.66
89 520 998.94 7.66
789 920 821.77  67.55
usD MERCADOLIBRE INC COM STK USDO.001 42 900.00 36 536 643.00 3.13
36 536 643.00 3.13
HKD ALIBABA GROUP HLDG USD1 170 000.00 4 447 942.20 0.38
4 447 942.20 0.38
INR HDFC BANK INR1 3 420 986.00 44 691 730.15 3.82
44 691 730.15 3.82
85 676 315.35 7.33
UsD PETROL BRASILEIROS ADS EACH 1 REP 2 COM NPV 1 771 500.00 13 516 545.00 1.16
usD PETROL BRASILEIROS SPON ADR REP 2 PRF SHS 1 848 300.00 13 936 182.00 1.19
usD VALE S.A. SPONS ADR REPR 1 COM NPV 354 000.00 3 455 040.00 0.29
30 907 767.00 2.64
usD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 496 087.00 102 883 482.93 8.80
usD NETEASE INC ADR REP 25 COM USDO.0001 89 500.00 34 269 550.00 2.93
UsD TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 809 042.00 45 678 511.32 3.90
182 831 544.25  15.63

(l19)
usD OIL CO LUKOIL PJSC ADR EACH REPR 1 ORD RUB0.02 426 178.00 31 639 454.72 2.71
(CI19) 31 639 454.72 2.71
245 378 765.97  20.98
1 120 975 903.09  95.86

(C19)
UsD SBERBANK PAQ 11 077 111.00 31 439 997.88 2.69
(CIS) 31 439 997.88 2.69

31 439 997.88 2.69

31 439 997.88 2.69

1 152 415 900.97  98.55
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SGD 6 580 400.00 usD 4 613 195.18 23.6.2020 42 763.31 0.00
EUR 29 441 700.00 UsD 31 820 442.15 23.6.2020 942 426.90 0.08
CHF 34 862 100.00 usD 35 881 825.60 23.6.2020 428 070.98 0.04
EUR 921 000.00 usD 1 013 152.31 23.6.2020 11 741.03 0.00
SGD 210 200.00 usD 148 865.25 23.6.2020 -138.35 0.00
CHF 1 092 500.00 UsD 1 132 473.48 23.6.2020 5 397.22 0.00
UsD 157 119.41 EUR 144 100.00 23.6.2020 -3 235.78 0.00
UsD 16 079.88 SGD 22 900.00 23.6.2020 -123.00 0.00
UsD 118 628.84 CHF 115 100.00 23.6.2020 -1 251.18 0.00
UsD 748 854.98 EUR 682 400.00 23.6.2020 -10 523.11 0.00
UsD 70 146.93 SGD 99 400.00 23.6.2020 -183.49 0.00
UsD 689 775.19 CHF 666 300.00 23.6.2020 -4 195.74 0.00
EUR 684 700.00 usD 757 087.85 23.6.2020 4 849.69 0.00
CHF 667 900.00 UsD 692 084.48 23.6.2020 3 552.90 0.00
SGD 102 100.00 usD 72 097.76 23.6.2020 143.04 0.00
1 419 294.42 0.12

9 472 820.23 0.81

-10.35 0.00

6 103 130.73 0.52

1 169 411 136.00 100.00
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AUD BRAMBLES LTD NPV 4 770 728.00 36 861 659.63 1.08
AUD SIMS LTD NPV 2 046 375.00 10 568 225.38 0.31
47 429 885.01 1.39
EUR GALAPAGOS NV NPV 192 123.00 39 183 365.29 1.14
39 183 365.29 1.14
HKD PING AN INSURANCE * H' CNY1 2 469 000.00 24 368 275.06 0.71
24 368 275.06 0.71
DKK GENMAB AS DKK1 (BEARER) 108 316.00 33 299 649.29 0.97
33 299 649.29 0.97
EUR ORPEA EUR2.5 374 674.00 44 010 766.68 1.29
44 010 766.68 1.29
EUR CONTINENTAL AG ORD NPV 423 071.00 41 620 131.69 1.22
41 620 131.69 1.22
HKD CHINA MOBILE LTD NPV 9 086 000.00 63 417 958.98 1.85
HKD GUANGDONG INVEST HKDO.50 21 414 000.00 42 159 416.85 1.23
105 577 375.83 3.08
IDR BANK CENTRAL ASIA IDR62.5 35 893 000.00 63 752 388.90 1.86
63 752 388.90 1.86
EUR KERRY GROUP * A’ ORD EUR0.125(DUBLIN LIST) 225 454.00 27 912 232.14 0.82
27 912 232.14 0.82
usD SOLAREDGE TECHNOLO USD0.0001 169 000.00 23 981 100.00 0.70
23 981 100.00 0.70
EUR BANCA MEDIOLANUM NPV 5 387 066.00 35 893 894.16 1.05
35 893 894.16 1.05
JPY 359 218.00 9 102 567.86 0.26
JPY 1 123 000.00 34 867 360.02 1.02

43 969 927.88 1.28
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usD NXP SEMICONDUCTORS EURO.20 354 872.00 34 103 199.20 1.00
usD UNIQURE N.V. COM EUR0.05 624 900.00 41 968 284.00 1.22
76 071 483.20 2.22

NZD FISHER & PAYKEL HE NPV 1 313 849.00 24 391 757.77 0.71
24 391 757.77 0.71

THB AIRPORTS OF THAILA THB1.00(ALIEN MKT) 31 748 100.00 61 879 352.33 1.81
61 879 352.33 1.81

UsD LIVANOVA PLC ORD GBP1.00 (DI) 154 100.00 8 242 809.00 0.24
GBP SAGE GROUP GBP0.01051948 8 441 804.00 72 116 921.78 2.11
GBP SPECTRIS ORD GBPO.05 2 258 565.00 71 593 646.63 2.09
151 953 377.41 4.44

usD DIGITAL REALTY TRU COM STK USDO.01 572 429.00 82 177 907.24 2.40
usD ECOLAB INC COM 469 762.00 99 862 005.96 2.92
usD INCYTE CORPORATION COM USDO.001 302 063.00 30 783 240.33 0.90
usD IPG PHOTONICS CORP COM USDO0.0001 339 663.00 52 783 630.20 1.54
UsD MSA SAFETY INC COM NPV 418 743.00 49 805 292.42 1.46
usD PTC INC COM USDO.01 1 155 914.00 88 288 711.32 2.58
UsD TRIMBLE INC COM NPV 1 218 073.00 47 651 015.76 1.39
usD VMWARE INC COM STK USDO.01 CLASS * A’ 450 730.00 70 435 577.10 2.06
521 787 380.33  15.25

1 367 082 342.97  39.94

EUR NESTE OIL OYJ NPV 441 206.00 17 824 965.95 0.52
17 824 965.95 0.52

EUR INFINEON TECHNOLOG AG NPV (REGD) 2 050 081.00 42 999 365.72 1.26
42 999 365.72 1.26

UsD ALLEGION PLC CIM USDO.01 233 400.00 23 269 980.00 0.68
usD APTIV PLC COM USDO.01 1 032 700.00 77 813 945.00 2.27
101 083 925.00 2.95

EUR PRYSMIAN SPA EUR0.10 3 356 649.00 71 482 998.23 2.09
71 482 998.23 2.09

JPY 582 200.00 54 634 446.09 1.60
JPY 2 032 000.00 27 339 156.49 0.80
JPY 789 900.00 35 449 635.98 1.03
JPY 2 152 700.00 83 742 198.69 2.45
JPY 487 700.00 31 466 122.69 0.92
232 631 559.94 6.80
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EUR ASML HOLDING NV EUR0.09 108 518.00 35 361 993.71 1.03
35 361 993.71 1.03

NOK EQUINOR ASA NOK2.50 5 133 487.00 74 545 319.78 2.18
NOK MOWI ASA NOK7.50 2 424 120.00 45 651 061.56 1.33
120 196 381.34 3.51

SEK HEXAGON AB SER’ B’ NPV 390 382.00 21 437 467.33 0.63
21 437 467.33 0.63

CHF ALCON AG CHF0.04 896 317.00 57 733 002.97 1.69
CHF NESTLE SA CHFO.10(REGD) 175 043.00 18 923 666.05 0.55
CHF SWISS LIFE HLDG CHF5.1(REGD) 76 445.00 26 847 655.87 0.78
103 504 324.89 3.02

usb AON PLC COM USDO.01 CL A 331 245.00 65 238 702.75 1.91
usD LINDE PLC COM EUR0.001 196 730.00 39 806 348.20 1.16
105 045 050.95 3.07

usD ABBOTT LABS COM 328 329.00 31 164 988.68 0.91
usD AGCO CORP COM USDO.01 924 809.00 51 077 201.07 1.49
usb AMAZON COM INC COM USDO.01 42 754.00 104 421 086.98 3.05
usD AMERIPRISE FINL INC COM 484 591.00 67 876 661.37 1.98
usD BUNGE LIMITED COM USDO.01 1 197 791.00 46 737 804.82 1.37
usD CONAGRA BRANDS IN COM USD5 1 531 643.00 53 285 859.97 1.56
usD COSTCO WHSL CORP NEW COM 246 162.00 75 933 592.14 2.22
usb ELI LILLY AND CO COM NPV 204 694.00 31 307 947.30 0.91
usD LYFT INC COM USD0.00001 CLASS A 1 206 434.00 37 713 126.84 1.10
usD MICRON TECHNOLOGY COM USDO.10 825 944.00 39 570 977.04 1.16
usb NIKE INC CLASS’ B COM NPV 831 605.00 81 979 620.90 2.38
usD ON SEMICONDUCTOR COM USDO.01 2 849 474.00 46 987 826.26 1.37
usD PALO ALTO NETWORKS COM USDO.0001 318 079.00 74 834 446.33 2.19
usb SALESFORCE.COM INC COM USDO.001 340 135.00 59 452 196.65 1.74
usD STERICYCLE INC COM 1 118 397.00 61 321 707.51 1.79
usD T ROWE PRICE GROUP COM USDO.20 369 808.00 44 709 787.20 1.31
usb UNITEDHEALTH GRP COM USDO.01 199 527.00 60 825 805.95 1.78
usD VOYA FINL INC COM USDO.01 1 230 679.00 55 442 088.95 1.62
1 024 642 725.96  29.93

1 876 210 759.02  54.81

usD NEW ORIENTAL ED & TECH GRP INC SPON ADR 524 300.00 62 895 028.00 1.84
62 895 028.00 1.84

usD MAHINDRA & MAHINDRA GDR REG S 7 414 415.00 41 817 300.60 1.22

41 817 300.60 1.22
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uUsD CEMEX SAB DE CV SPON ADR 5 ORD 13 616 999.00 32 680 797.60 0.95
32 680 797.60 0.95

137 393 126.20 4.01

3 380 686 228.19  98.76

3 380 686 228.19  98.76

UsD 1 533 205.36 SEK 15 088 400.00 23.6.2020 -69 116.57 0.00
UsD 1 014 766.45 SEK 9 986 400.00 23.6.2020 -45 745.45 0.00
uUsD 1 905 908.28 SEK 18 756 200.00 23.6.2020 -85 917.93 0.00
UsD 107 457.69 SEK 1 057 500.00 23.6.2020 -4 844.17 0.00
usD 1 034 172.76 AUD 1 605 000.00 23.6.2020 -31 243.63 0.00
usD 3 703 094.69 HKD 28 713 600.00 23.6.2020 135.74 0.00
UsD 10 990 729.46 JPY 1 178 654 400.00 23.6.2020 47 330.00 0.00
UsD 2 014 788.52 NOK 20 533 200.00 23.6.2020 -97 994.34 0.00
usD 2 429 820.58 HKD 18 840 700.00 23.6.2020 89.07 0.00
uUsD 707 039.11 AUD 1 097 300.00 23.6.2020 -21 360.52 0.00
usD 7 249 312.25 JPY 777 421 900.00 23.6.2020 31 218.12 0.00
UsD 1 331 760.96 NOK 13 572 300.00 23.6.2020 -64 773.57 0.00
UsD 4 654 984.10 HKD 36 094 500.00 23.6.2020 170.64 0.00
UsD 1 363 303.88 AUD 2 115 800.00 23.6.2020 -41 187.08 0.00
UsD 13 819 390.35 JPY 1 482 002 200.00 23.6.2020 59 511.22 0.00
usD 2 498 625.46 NOK 25 464 100.00 23.6.2020 -121 526.98 0.00
uUsD 262 550.16 HKD 2 035 800.00 23.6.2020 9.63 0.00
UsD 77 063.59 AUD 119 600.00 23.6.2020 -2 328.19 0.00
usD 779 278.18 JPY 83 570 400.00 23.6.2020 3 355.85 0.00
usD 140 895.47 NOK 1 435 900.00 23.6.2020 -6 852.81 0.00
EUR 91 919 200.00 usD 99 345 811.76 23.6.2020 2 942 327.60 0.09
usD 10 718 506.28 GBP 8 847 800.00 23.6.2020 -220 965.21  -0.01
usD 7 734 169.02 EUR 7 156 000.00 23.6.2020 -229 063.09  -0.01
UsD 7 034 905.61 GBP 5 807 100.00 23.6.2020 -145 026.67 0.00
usD 14 822 130.71 EUR 13 714 100.00 23.6.2020 -438 987.45  -0.01
uUsD 13 478 269.06 GBP 11 125 900.00 23.6.2020 -277 858.54  -0.01
UsD 833 941.42 EUR 771 600.00 23.6.2020 -24 698.87 0.00
GBP 5 758 700.00 usD 6 976 272.31 23.6.2020 143 817.93 0.00
EUR 424 295 600.00 usD 458 576 563.00 23.6.2020 13 581 674.47 0.40
GBP 52 976 800.00 UsD 64 177 780.18 23.6.2020 1 323 044.09 0.04
UsD 6 397 922.56 CHF 6 216 100.00 23.6.2020 -76 327.36 0.00
uUsD 8 007 155.35 CHF 7 779 600.00 23.6.2020 -95 525.54 0.00
CHF 317 378 300.00 UsD 326 661 698.82 23.6.2020 3 897 081.30 0.11
CHF 66 971 000.00 usD 68 929 919.38 23.6.2020 822 335.46 0.02
UsD 451 429.17 CHF 438 600.00 23.6.2020 -5 385.56 0.00
UsD 469 657.12 CHF 455 100.00 23.6.2020 -4 342.84 0.00
UsD 588 265.83 EUR 541 600.00 23.6.2020 -14 429.32 0.00
UsD 423 918.30 GBP 346 300.00 23.6.2020 -4 249.04 0.00
usD 455 275.94 JPY 49 154 900.00 23.6.2020 -1 110.35 0.00
EUR 811 400.00 usD 887 893.11 23.6.2020 15 036.81 0.00
UsD 281 551.28 GBP 230 000.00 23.6.2020 -2 822.06 0.00
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CHF 272 700.00 usD 281 172.17 23.6.2020 2 852.85 0.00
usD 535 877.22 JPY 57 857 200.00 23.6.2020 -1 306.92 0.00
GBP 100 700.00 UsD 123 270.50 23.6.2020 1 235.57 0.00
CHF 11 049 800.00 usD 11 453 815.00 23.6.2020 54 874.81 0.00
UsD 270 128.35 CHF 260 600.00 23.6.2020 -1 294.17 0.00
UsD 162 396.29 HKD 1 259 100.00 23.6.2020 20.43 0.00
EUR 14 714 500.00 usD 16 186 214.86 23.6.2020 188 153.35 0.01
GBP 1 875 100.00 usD 2 299 941.03 23.6.2020 18 443.54  -0.01
UsD 286 444.69 EUR 260 400.00 23.6.2020 -3 329.72 0.00
uUsD 411 268.85 GBP 335 300.00 23.6.2020 -3 298.02 0.00
usD 154 541.23 HKD 1 198 200.00 23.6.2020 19.14 0.00
UsD 228 899.70 CHF 220 500.00 23.6.2020 -757.50 0.00
EUR 2 633 700.00 usD 2 897 219.59 23.6.2020 33 574.77 0.00
uUsD 296 148.16 JPY 31 785 600.00 23.6.2020 1 029.83 0.00
uUsD 93 057.50 HKD 721 500.00 23.6.2020 11.53 0.00
CHF 2 135 800.00 usD 2 217 160.94 23.6.2020 7 337.21 0.00
UsD 177 439.16 EUR 161 300.00 23.6.2020 -2 056.28 0.00
UsD 41 241.94 JPY 4 426 500.00 23.6.2020 143.41 0.00
UsD 11 788.57 HKD 91 400.00 23.6.2020 1.46 0.00
UsD 19 931.40 CHF 19 200.00 23.6.2020 -65.96 0.00
usD 26 511.37 EUR 24 100.00 23.6.2020 -307.23 0.00
GBP 258 700.00 usD 317 275.89 23.6.2020 2 582.30 0.00
UsD 920 173.37 EUR 837 600.00 23.6.2020 -11 912.04 0.00
EUR 204 300.00 usD 224 325.08 23.6.2020 3 020.97 0.00
usD 227 807.44 JPY 24 528 300.00 23.6.2020 70.64 0.00
UsD 1 249 223.73 EUR 1 145 700.00 23.6.2020 -25 716.88 0.00
usD 527 954.15 CHF 512 200.00 23.6.2020 -5 517.13 0.00
usD 588 446.78 GBP 482 800.00 23.6.2020 -8 489.95 0.00
UsD 52 890.06 AUD 80 800.00 23.6.2020 -745.86 0.00
uUsD 63 654.07 EUR 58 400.00 23.6.2020 -1 333.74 0.00
uUsD 134 011.01 GBP 109 900.00 23.6.2020 -1 869.99 0.00
UsD 151 069.43 EUR 138 600.00 23.6.2020 -3 165.33 0.00
GBP 45 400.00 usD 55 360.32 23.6.2020 772.50 0.00
UsD 9 046.73 EUR 8 300.00 23.6.2020 -189.55 0.00
UsD 4 121.77 NOK 41 400.00 23.6.2020 -138.12 0.00
UsD 1 199 189.09 CHF 1 163 300.00 23.6.2020 -12 421.88 0.00
uUsD 171 731.35 JPY 18 513 600.00 23.6.2020 -161.04 0.00
UsD 7 119.27 SEK 68 400.00 23.6.2020 -144 .51 0.00
GBP 174 100.00 usD 213 391.15 23.6.2020 1 867.10 0.00
JPY 14 125 400.00 usD 131 026.60 23.6.2020 122.87 0.00
EUR 187 200.00 UsD 205 882.71 23.6.2020 2 434.37 0.00
HKD 276 000.00 usD 35 583.04 23.6.2020 10.43 0.00
NOK 437 700.00 UsD 44 319.98 23.6.2020 717.57 0.00
CHF 13 564 900.00 UsD 14 041 528.45 23.6.2020 86 711.56 0.00
EUR 17 498 200.00 usD 19 340 064.03 23.6.2020 132 019.28 0.00
GBP 2 272 100.00 UsD 2 797 620.83 23.6.2020 11 616.85 0.00
usD 183 374.30 JPY 19 739 800.00 23.6.2020 97.07 0.00
uUsD 35 226.06 JPY 3 792 000.00 23.6.2020 18.65 0.00
EUR 2 531 200.00 usD 2 798 773.41 23.6.2020 17 958.44 0.00
usD 185 135.98 CHF 178 800.00 23.6.2020 -1 089.45 0.00
usD 341 254.19 GBP 277 100.00 23.6.2020 -1 353.86 0.00
UsD 113 564.27 HKD 880 900.00 23.6.2020 -38.22 0.00
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usD 169 915.07 CHF 164 100.00 23.6.2020 -999.88 0.00
usD 216 378.06 GBP 175 700.00 23.6.2020 -858.44 0.00
GBP 223 800.00 UsD 275 614.18 23.6.2020 1 093.44 0.00
UsD 12 208.58 HKD 94 700.00 23.6.2020 -4.11 0.00
UsD 20 294.55 CHF 19 600.00 23.6.2020 -119.42 0.00
UsD 27 642.75 EUR 25 000.00 23.6.2020 -177.37 0.00
UsD 52 730.34 SEK 497 000.00 23.6.2020 -48.88 0.00
uUsD 42 692.39 EUR 38 400.00 23.6.2020 -39.32 0.00
CHF 386 400.00 UsD 402 005.12 23.6.2020 441.78 0.00
uUsD 88 703.39 JPY 9 559 100.00 23.6.2020 -49.56 0.00
usD 108 104.47 GBP 87 700.00 23.6.2020 -328.32 0.00
UsD 290 488.26 JPY 31 304 400.00 23.6.2020 -162.29 0.00
UsD 65 536.29 SEK 617 700.00 23.6.2020 -60.74 0.00
uUsD 154 885.73 HKD 1 201 100.00 23.6.2020 -10.35 0.00
uUsD 182 887.97 EUR 164 500.00 23.6.2020 -168.44 0.00

21 212 978.04 0.62

20 558 199.59 0.60

546 780.44 0.02
3 423 004 186.26 100.00
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2020 31
UsD ASSURED GUARANTY COM USDO0.01 137 700.00 3 570 561.00 0.87
3 570 561.00 0.87
UsD AMDOCS ORD GBPO.01 63 104.00 3 928 855.04 0.96
3 928 855.04 0.96
UsD SEAGATE TECH PLC COM USDO.00001 75 737.00 4 017 090.48 0.98
4 017 090.48 0.98
usD AFLAC INC COM USDO.10 107 876.00 3 934 237.72 0.96
usD AVNET INC COM 120 437.00 3 280 703.88 0.80
UsD BLACKROCK INC COM STK USD0.01 7 675.00 4 057 312.00 0.99
usD CARLISLE COS INC COM 32 591.00 3 906 357.26 0.95
usD CERNER CORP COM 56 443.00 4 114 694.70 1.00
UsD CINTAS CORP COM 16 726.00 4 147 378.96 1.01
UsD CLOROX CO DEL COM 18 349.00 3 784 481.25 0.92
uUsD COCA-COLA CO COM USDO0.25 86 647.00 4 044 681.96 0.98
UsD CSX CORP COM USD1 60 751.00 4 348 556.58 1.06
usD DOLBY LABORATORIES INC COM 66 333.00 4 028 403.09 0.98
usD EQUITY COMMONWEALT USD0.01( BNF INT) 116 667.00 3 931 677.90 0.96
UsD EXPEDTRS INTL WASH COM USDO.01 52 944.00 4 043 333.28 0.98
UsD FIRST CTZNS BANCSHARES INC N C CL A 10 547.00 4 060 595.00 0.99
usD FORTINET INC COM USD0.001 26 885.00 3 742 392.00 0.91
UsD GENTEX CORP COM 147 222.00 3 892 549.68 0.95
UsD HANOVER INS GROUP COM USD0.01 40 356.00 4 049 724.60 0.98
usD HONEYWELL INTL INC COM USD1 29 603.00 4 317 597.55 1.05
UsD INTERCONTINENTAL E COM USDO.01 42 242.00 4 108 034.50 1.00
UsD JOHNSON & JOHNSON COM USD1 26 073.00 3 878 358.75 0.94
usb LYONDELLBASELL IND COM USDO.01 66 308.00 4 227 798.08 1.03
usD M & T BANK CORP COM USDO.50 39 407.00 4 163 743.62 1.01
usD MAXIM INTEGRATED COM USDO.001 70 173.00 4 047 578.64 0.98
uUsD MOLINA HEALTHCARE INC COM 21 113.00 3 923 217.66 0.95
usD MONSTER BEV CORP USDO.005(NEW) 58 863.00 4 232 838.33 1.03
UsD PEPSICO INC CAP USD0.016666 28 512.00 3 750 753.60 0.91
usb PHILIP MORRIS INTL COM STK NPV * WI’ 55 766.00 4 090 993.76 1.00
usD TERADYNE INC COM USDO.125 61 378.00 4 113 553.56 1.00
UsD WATERS CORP COM 20 313.00 4 059 553.05 0.99
UsD WESTERN UN CO COM 202 550.00 4 055 051.00 0.99
116 336 151.96  28.30
127 852 658.48  31.11
usD ACCENTURE PLC SHS CL A * NEW 21 172.00 4 268 698.64 1.04
uUsD EATON CORP PLC COM USD0.01 50 300.00 4 270 470.00 1.04

8 539 168.64 2.08

174/371



Lux

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

usb LINDE PLC COM EUR0O.001 21 273.00 4 304 378.82 1.05

4 304 378.82 1.05
usD ADOBE INC COM USDO.0001 10 167.00 3 930 562.20 0.96
usD AGILENT TECHNOLOGIES INC COM 46 858.00 4 130 064.12 1.00
usb ALLSTATE CORP COM 39 309.00 3 844 813.29 0.94
usD ALPHABET INC CAP STK USD0.001 CL A 2 832.00 4 059 728.64 0.99
usD AMER EXPRESS CO COM USDO.20 44 481.00 4 228 808.67 1.03
usb AMERIPRISE FINL INC COM 30 243.00 4 236 137.01 1.03
usD AMERISOURCEBERGEN COM STK USDO.01 41 662.00 3 972 055.08 0.97
usD AMGEN INC COM USDO.0001 16 620.00 3 817 614.00 0.93
usb APPLE INC COM NPV 12 619.00 4 012 084.86 0.98
usD APPLIED MATLS INC COM 72 596.00 4 078 443.28 0.99
usD AUTO DATA PROCESS COM USDO.10 28 445.00 4 166 908.05 1.01
usb BIOGEN INC COM STK USDO.0005 11 585.00 3 557 637.65 0.87
usD BOOKING HLDGS INC COM USDO0.008 2 504.00 4 105 107.68 1.00
usD BRISTOL-MYRS SQUIB COM STK USDO.10 59 989.00 3 582 543.08 0.87
usb CATERPILLAR INC DEL COM 35 032.00 4 208 394.16 1.02
usD CH ROBINSON WORLDW COM USDO.1 50 756.00 4 117 834.28 1.00
usD CISCO SYSTEMS COM USD0.001 87 241.00 4 171 864.62 1.01
usD CITRIX SYSTEMS INC COM USDO.001 24 959.00 3 696 927.08 0.90
usD COGNIZANT TECHNOLO COM CL’ A’ USDO.01 71 557.00 3 792 521.00 0.92
usb COSTCO WHSL CORP NEW COM 12 408.00 3 827 495.76 0.93
usD CUMMINS INC COM 24 566.00 4 166 393.60 1.01
usD DOLLAR GENERAL CP COM USDO0.875 21 077.00 4 036 456.27 0.98
usb EBAY INC COM USDO.001 91 008.00 4 144 504.32 1.01
usD ELECTRONIC ARTS INC COM 32 663.00 4 013 629.44 0.98
usD ELI LILLY AND CO COM NPV 24 154.00 3 694 354.30 0.90
usb EMERSON ELEC CO COM 67 409.00 4 113 297.18 1.00
usD EVERGY INC COM NPV 68 920.00 4 251 674.80 1.03
usb FACEBOOK INC COM USD0.000006 CL * A’ 17 268.00 3 886 854.12 0.95
usb GILEAD SCIENCES COM USDO.001 48 836.00 3 800 905.88 0.92
usD HOME DEPOT INC COM USDO.05 16 803.00 4 175 209.44 1.02
usD HORMEL FOODS CORP COM USDO.0586 80 056.00 3 909 134.48 0.95
usb JACOBS ENG GROUP COM USD1 50 368.00 4 231 919.36 1.03
usD L3HARRIS TECHNOLOG COM USD1.00 21 049.00 4 198 223.05 1.02
usD LOWE" S COS INC COM USDO0.50 33 121.00 4 317 322.35 1.05
usD MASTERCARD INC COM USDO0.0001 CLASS ‘ A 13 579.00 4 085 785.31 0.99
usD MCKESSON CORP COM USDO0.01 28 341.00 4 496 866.47 1.09
usD MERCK & CO INC COM USDO.50 47 789.00 3 857 528.08 0.94
usb METLIFE INC COM USDO.01 112 617.00 4 055 338.17 0.99
usD MICROSOFT CORP COM USD0.0000125 21 286.00 3 900 659.50 0.95
usD MONDELEZ INTL INC COM USDO.01 78 264.00 4 079 119.68 0.99
usb NEWMONT CORPORATIO COM USD1.60 57 406.00 3 356 528.82 0.82
usD NIKE INC CLASS" B’ COM NPV 42 391.00 4 178 904.78 1.02
usD NORTONLIFELOCK INC COM USDO0.01 175 639.00 4 001 056.42 0.97
usb NRG ENERGY INC COM USDO.01 116 192.00 4 188 721.60 1.02
usD OMNICOM GROUP INC COM USDO.15 72 090.00 3 949 811.10 0.96
usD ORACLE CORP COM USDO.01 72 990.00 3 924 672.30 0.95
usb PAYCHEX INC COM 59 331.00 4 288 444.68 1.04
usD PFIZER INC COM USDO.05 100 884.00 3 852 759.96 0.94
usD PROCTER & GAMBLE COM NPV 32 902.00 3 813 999.84 0.93
usb QUALCOMM INC COM USDO.0001 49 108.00 3 971 855.04 0.97
usD ROBERT HALF INTL COM USDO.001 81 332.00 4 126 785.68 1.00
usD ROSS STORES INC COM USDO0.01 41 249.00 3 999 503.04 0.97
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usD SCHWAB(CHARLES)CP COM USD0.01 106 708.00 3 831 884.28 0.93
UsD SEI INVESTMENT COM USDO.01 74 440.00 4 036 136.80 0.98
uUsD T ROWE PRICE GROUP COM USDO.20 33 983.00 4 108 544.70 1.00
usD TARGET CORP COM STK USD0.0833 31 895.00 3 901 715.35 0.95
UsD TEXAS INSTRUMENTS COM USD1 35 188.00 4 178 223.12 1.02
UsD TRACTOR SUPPLY CO COM USDO.008 36 441.00 4 446 530.82 1.08
UsD TRAVELERS CO INC COM NPV 41 619.00 4 452 400.62 1.08
UsD UNION PACIFIC CORP COM USD2.50 25 095.00 4 262 636.70 1.04
usD UNIVERSAL HEALTH S CLASS’ B’ COM USDO.01 38 798.00 4 091 249.10 1.00
UsD VERIZON COMMUN COM USDO.10 67 626.00 3 880 379.88 0.94
UsD VISA INC COM STK USD0.0001 21 655.00 4 227 922.20 1.03
usD WALGREENS BOOTS AL COM USDO0.01 95 301.00 4 092 224.94 1.00
UsD WALMART INC COM USDO.10 30 996.00 3 845 363.76 0.94
UsD XILINX INC COM USDO.01 45 981.00 4 227 952.95 1.03
266 188 928.79  64.76
279 032 476.25  67.89
406 885 134.73  99.00
406 885 134.73  99.00
SGD 16 862 700.00 usD 11 821 610.59 23.6.2020 109 583.75 0.03
EUR 37 707 400.00 UsD 40 753 969.38 23.6.2020 1 207 011.42 0.30
CHF 59 241 300.00 usD 60 974 123.62 23.6.2020 727 422.64 0.18
CHF 873 900.00 usD 901 853.12 23.6.2020 8 339.28 0.00
EUR 350 500.00 usD 380 700.10 23.6.2020 9 338.03 0.00
SGD 168 800.00 usD 118 966.82 23.6.2020 467.53 0.00
CHF 1 082 100.00 usD 1 121 664.94 23.6.2020 5 373.85 0.00
SGD 434 200.00 usD 307 251.38 23.6.2020 -33.40 0.00
EUR 815 700.00 usD 897 284.68 23.6.2020 10 430.31 0.00
CHF 753 600.00 usD 776 779.09 23.6.2020 8 117.35 0.00
EUR 489 900.00 usD 534 166.63 23.6.2020 10 996.51 0.00
SGD 313 200.00 usD 219 849.33 23.6.2020 1 755.16 0.00
UsD 184 144.38 EUR 167 200.00 23.6.2020 -1 916.61 0.00
SGD 49 900.00 UsD 35 180.24 23.6.2020 126.48 0.00
CHF 2 357 200.00 usD 2 440 024.69 23.6.2020 15 068.04 0.01
EUR 1 347 000.00 UsD 1 488 785.49 23.6.2020 10 162.76 0.00
SGD 489 100.00 usD 345 262.58 23.6.2020 799.86 0.00
EUR 88 700.00 usD 98 614.97 23.6.2020 90.83 0.00
SGD 677 100.00 UsD 479 086.91 23.6.2020 -5.17 0.00
2 123 128.62 0.52
961 938.07 0.23
-2.78 0.00
1 039 343.54 0.25

411 009 542.18 100.00
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Statement of Net Assets

ELR
Avets 52000
RIS I ST, (o8l 224 BEEAIATY
Inestrosnts N Sourles, unrsalied appreciabon (degreciabion) 18 1E5 385 58
B IR o SECUTTLES (MOt 1] DGaRT 43403
Cash #1 banks, depodits on demand and depdn Anoouts a3 209559
Rpoivabie of Seoorrie cales Maobe 1) 11 360 10231
Reootrabie o subtarpions J0s 5
ST ok bl on bgued 29515 141,33
Recknvable on deadends 195 6A0%
Do ek 493 63X 31
Werepakoed gain (oad on forward fomegn ssdhange contracts fole 1) 431 15551
TeAal Assets 225 267 14159
[IELATC
gt payable on bank ovendaft 405
gy b ON SECUETIES purchases Nele 1) <17 337 Sr087
Payable on redemptions -B86 592,88
Proviacns for St fos (ote 2) 013952
Frosraons for b o abormement, (ofe 35 A2 73145
Pri Rer ot o ardd feig Pee 10 13 568 39
Sl provesies -05 43930
Total Linbilities 17 570 00708
et puets ot the end of the financial year 207 BIT 13450
Statement of Operations

(28}
Inccme: 1.B.20M5-31.5. 2020
inferest on ligud assts 71652
Condersh S686 11635
Incormi b Seourhies ending (hote 161 T 9038
Crhar incorne ot 4 21 236at
Total income B B30 453186
Lxpenses
Pl e (Ptle 2§ ZAMNE
T g abonnement Mty 3 93 17860
Cos1 on SR lending otk 15) 34 NGNS
(her commeneted and fees (Mobe 2} -36 05032
it o0 chdli a0 Bink dvirdrdft -3 33168
Total sxpenses -2 557 19511
Wt income [low) on investreents B 2B) 25855
Realized gain (loss) (Note 1]
P i Gaor (o) oo PRk oDt bondi il wWilheerl OpE 0 17 D66 886965
Feaknid gain (loks] on foneard foregn echang & contracts VI AR OY
Rrakaid gam (oss) on formgn sehangs 435 754.54
Total realized gain Joss) -2 507 25539
Netreslized gain Boss) of the financial year 14 BaY G968
Chrnges in urreslized appreciation (deprecintion) Mote 1)
L D] Bftrbiation (oepeitationt o enarket-gric e Seoure sl ool 6 162 13803
ek tod aggweoation {deperdation} on fonwand fomign exchange conftracts AFEDITEY
Tetnl changes in unrealized sppredation [depreciaticn) T 2B TTNIE
Netinereate (decrease] in met proets B8 retult of cperationg -21 BA2 TR0
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Statement of Changes in Met Assets
ELW

1.E.2078:- 3152000
Bt 255018 22 the baginnng of thi linanosl year FE LR L
Subarriptong =2 76 24189
REGEMpLas el A Ll
Sotal et subsenpbions {redimpion) A 214 21 112
ovidierd pasd -2 12 33T
el nerne o on et [ et 1)
Tt red e gain Dol 080T 15539
ol changes in unnialized appriaton (deped ston) ST R3A T E
e IS (i riebel i O 295018 04 & AR of opiTatoss -1 Bl PEAIO0
Nt awets ot the end of the financial year 207 B5T 73481
Changes in the Number of Shares outstanding

1.6.2019-31,5.2000
Clazs P-BY -dist
umiber of shanes outstandeng al the begnning of the financal year V4 BIG, 160
it of Shares il I 5830660
Nurriber of shane redeered +37 5567540
Nurnber of tharet outctanding ot the end of the finendal year B Baa000
Class Pamrr
v of shanes 5 81 ek g of e | yar 416 520.0860
umiber of shaned daued 31 BEA0EI0
turrits of shares nedeered -I0R 257.3 780
Nursber of shanes outrtanding ot the snd of the finencal year 345 525,770
Clage [CHaF) P-pee
Murmnibér of shaned outitandeng al the biguneg of B inancal pear 130 D62 £500
Burribdr of ghantd Based Pl il
i of shares redesnogd 20002 8230
Number of sthinet awtrtanding ot the end of the finendsl year 17 163,70
Claws (LD Papoc
urnibir of Shane outEtanding 41 the begnning of thie fnancal pear B3 2230260
B of ghanes Hiusd PRSI0
it of sharts: nedieraed 2% 6RATI0
Number of shares owtstanding at the end of the finendal year 35 Bih. T2a0
Clazs Pedizt
Hurmiber of shanes pulslangeng a1 the begnnng of T fnancal year 145 b4 9610
o of Shants Heauid 15 558.3880
urmiter of shares nedee e -27 BeB.A1I0
Number of tharet outetanding ot the end of the finendal year RELY DA [
Class {CHF hiedged) P-dist
ueribr of Shares ouUtandin g 1. the bignning of Shi Bnandsl prar 173 442 8040
Murmiber of shanes nased GB49.3400
turritgr of shares nedegred -56. 091 6210
Nursber of thanes outstanding at the snd of the financdal year 123 5985240
Clagi [GuPy P-dist
turnier of shanes ointstanding a1 the begnning of she financal year 32 a2 080
urningr of shanes hiued V50,3520
Burmber of shares retesmed D E2BAZND
Nurnber of shares outetanding ot the end of the finencial year PR KL
Clazs Pmdist
Hurigr o ghares putstanging ol the begnning of e fnancdl year 1 B57AED
husmiber of shanes iued 55694130
it of Shings it 102 360
Number of shsres owtstanding ot the end of the tinendal year FRLFE i
Clags et
b of shares cutslandng ol the begnning of S fnancal year 240 02264580
Nurritr of Shanis iuld 20 2955280
Hurnibér of shanes redeerid -134 BA00B0
Nursber of thanes outrtanding st the snd of the finencisl year 125 678. 1420
Class EHF] Qemex
i o STines CULFngn ) 51 tha g of Shi fnancal year #9392 14D
Hurmber of shanes ihued 1 S0
umibgr of Shanes nedeenied 73 8623780
Nursber of shares outrtarding ot the end of the financal year T TAETD
Clasd TUSD] G-wee
tumber of shares outstanding a1 the begnning of the financal year LN k]
gy of shanes hissed G 0000
i o shanes redesnied 4 9745330
Number of sthanet owtetanding ot the end of the finsnacial year i 851, 7150
Clags Cdist
Hurnibgr of shares cutiFangeng & the begnnng of B financal year 107 111,360
urrizgr of shanes eed 4 BAE.BEID
urritir of Shanes. nedised -65 955. 7080
Number of shanes outstanding ot the end of the finencal year 46 D0 2730
S [Liogel Equarty SICAN = Eusmgeinan High Drnging (ELF)
Sarvrvsl repenet and sudeed Sinancsl satbried adof Tt ey 2030
fhe notes are &n eegral part of the fnanoal tatersents. 55
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Clazs

urmiber of shanes oulstandang &1 the begnnng of S fnancal year
burrigr of Shanes iusd

Murritr of thaned niddis raetd

Nurmber of dhbnit owrtetanding it he end of the Hinadal year
Class

amingr of shanes cutFtanding a1 the Degnning of thi financal year
b of Shianed tiutd

it of Shanis nidid ik

Number of thares owtstanding ot the end of the finendal year
Clags

Hurritr of shanis oitilanden &1 the bignning of ik inanoal pear
urnir of Shaneg saukd

umiber of shanes, redesmned

Nurnber of shares outearding mt the end of the finencisl year
Chags

Suribar of Shants. cutiandnf sl the Diganne) of thie Shancal pear
urriber of shanes rduoed

s of ghans redeenied

Hurnber of shares outetanding ot the end of the finmncdal year
Clats

urmiber of shares outslandan g al the begonng of S financal year
uribgr of Shanes. repused

ot of shanid nisdie rdd

Nurmber of shisnes owtetanding st the end of the finendal ysar
Class

Mgy of s cytFlangang o, the Dignnng of e fnancal pear
i of shaned rsed

i of shares nedeenned

MNurnber of dusret owtctanding st the end of the finencsl year
Clags

i of shaned outilandeng o1 the bignning of i inancal prar
Murmier of shanes kased

e of shares redesroed

Nurnber of thnes outrianding ot the snd of the finencsl year
Clazs

Murmipgr of shanes oytslandng a the begnning of Sw fnancal yrar
Meurmber of shanes Hasd

urniser of Shangs nedes g

Number of thares outetanding ot the end of the finendal year
Class

surmiber of shanes putstanding al the begnning of the financal year
Nt of Shans fusd

Bt of shanes redesnsed

Number of thares outrtanding at the snd of the tinancal year

Annual Distribution’

UES (Lux) Equity SICAW

= Europeean High Dividend (DU} [x-Date
Pkt 18018
CHF Fdigad] P dig 182309
Ltidal- 183019
e 1AMMY
CHF hecgmd] Qrdist 1809
(Gar O-dst 1859

Monthly Distribution®

UES (Lux) Equity SICAY
= Eurepean High Dividesd [EUR) Ex-Date
NSt 163N %
LR e Rl 1o 1orang
WAl 128Ny
LR e Sl 1y
N-A-rd 10102019
LR -1 11112019
B Mk2xhe
N-B%-mest 10,1 3080
N-EH-ma R 102 20
L - 10320020
-t 1483000
B S-rrist 1153080
" oie )
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[CHF hediged) O-dirt
261 Pab20s0
B0 S680
-127 DR6.24ED
3 B4 IS0
(GEF] Gedist
5 587 8550

2 BHO80
VAR T I0
B 579, 8580
OL-ex
C.D000

96 864 5350
155613330
B 303, 2030
(CH] QL-nee
L0000

E5 137 2850
2 ATRAMD
E6 B64. 5450
5] Ql-pee
HIHEEE]
LoD
1000000
205140
CiL-dist
Gooo0

a5 Baia0an
+3 20,1450
43 BAS. 3230
1CHF hedged] OL-dist
CoO000

154 387, 4700
‘B 647, 7480
145 6349, 7220
(GBF) CL-diet
00000
572800

LR 0000
AT

LEXKaner
EaBa.000
ATR.0000
- 205 000
5.445. D000

Amourt per share
33
33
352
LR T
a0
1%

8.3
Gaang
&a.ng
EB.2N4
&8.3M39
Ga2ng

E’EE%EEE

Payy-Dwte Cusrrensy Amount per share
1462019 ELR osh
15.1.2019 EuR 05
Th8.2019 ELR (el
1382009 ELR DL
1S 0209 Eum 05
1481219 R 052
b B L] ELR L~
15, 12050 ELR 053
1322020 ELR 052
133, 2000 ELR oy
1742000 LR o3
N5 2050 ELR o4

WBS g Equeny SILAY = Eurcpedn High Dendend [ELARD
dpnual reporL and audied fnarasl datenuentd o of 51 My 2000
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U (Laux) Equity SICAY

= European High Dividend (EUR)
Pemndal

Pl

P-midiat
Pernekd
P
Pl
P-mial
Pamid
L%
P-mdl
P

UG (g Equaty SICAN = Eummperan High Drncking (ELE)

Ex-Date

1762019
157 218
16859
16230
V5, 132N 8
1hane
16120
15,1 3020
(R
L ]
1a48E0
155 5020

Agrvrpuil rispet and sudied Snancialh Stadeeres adol 31 way 2020
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Pay-Late
69
L b
21839
19.9.2019

ACAL L]

A1

19012319
1 2000
IR
19.3.2000
20.4. 2020
205 50540
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UBS (Lux) Equity SICAV
European High Dividend (EUR)

Three-year comparison

SN 31.5.2020 152009 350
et asseis m ELR 207 &37 73851 278 537 057,54 HT I ETE
Clazs N-B%-mdist L1 PESETE
‘Shares outstanding ara4r43an 114 815 1B1D S0 521 460
Bt a5t vl pie ghare n ELR 61T 75.21 a2
Bsug and reckengrlicn PRCe e dharg in EUR ELT 7521 ;|
Chast P-ace LU EELS T
thares futstanding 34n 33500 416520 0ABL S 255 B30
It 255l vl D share in ELA 377 EET 151.89
H5ue and recengdion proe e tharg in EUR e ME T 151,89
Class (CHF) P-ace AR P A5 PR
‘thares outstanding 171637110 130 D62 A500 146 257 G3a0
B 5501 vl D ghaire i CHF Hena 12463 120
sk and redemption pooe per sharg in CHF' 09 e 2
Clats [LFSD) P-ace LIS P 1 Fasash
‘hares outstanding I hIE.72A0 63 2230060 71 7073040
B 25501 vilus DR shark 0 W50 11058 12340 13300
e and redenngition poce ger thane in LISD* (AT 123,40 130
Chass Podiet LU EEARTS 16
thares oulstandsg 136 88548 145 024 55D 102 kR B30
B 25581 vlug Dl Share in ELRL 10524 12549 12757
e and redeemgrlion poce per Rane n LU i 2 12089 12red
Class (O hedged) P-dist LAADBIEI 162X
Shares putstanding 1239385240 173 &52 80al 210 vEs 390
Bt 25501 vl D ghare i CHF H06.81 122.63 130004
Fu and fisdenglion pode per Fare & CHE 681 12263 1314
Class (GO0 P-dist LRI T P 555
shares oulstanding 22928360 32 074, 2050 7 E2BAID
N 5561 TR e sharg i GBP 110 12486 131.08
B and redeengrllion prce ger shane m GAP 11104 124,86 13008
Clags Pmdist LM BESIES00F
thares outstanding 21126820 VEL T BIED 4 020 6500
et assel welue pie share in ELR a4 3508 .75
Eaue and redésrgilion prde per W i LA M4 B0 2y s
Clazs O-acc LLAOES oG RS
Shares cutstandrg 1256781420 240022 ok 281 4BS S50
Bet 5501 vl Dl share i EUR 85.50 a8 10055
Mo and rediemplion phce ger shang m ELAY a8l Sa 100,85
Chass (OHF) C-pic Ludebmain
thares putstanding T E37ARTD 9 380 Ak &7 2811140
L sl vidul Dl hare i CFF 88.51 e 10840
S and redemglion poce g thary i MR 8891 022 1080
Class (USD) Craec el ks ska
thares outstanding & 853 7350 1 A2 088 8010
BN 55 E1 vk e SR B LISD A0.66 3341 0ro
B and redergrlion prce e tbare m LD 8566 341 107 0%
Chass Qealist LU 24047
‘Shanes outstanding 450022730 107 110, 3NEE 106 103 5550
B 25501 value it share in EUR MRA 90,04 %533
B and redemglion poce per thare i EURY TH.B2 50,0 o 33
Class [CHF Biedged) Q-dist LUNBE0TR42IR
thanes putstanding 3088 7250 JE1 7A0 2050 34 375 4580
e sl vl Dl Srare i Crf a3 33,54 939G
B and redieemgdlion prce per tharg i CHEY tER ] B 5 195
Class (GEP) G- diist LU ze0TRLa02
‘Shares putstandirg LaT3.6580 5 GETABED 5937.7740
e S50t vl bt Share i GBP H1 .08 183.62 mamn
Hsue and redoemglion poce pir tharg i GAP L 08 18362 1793
Class OL-aext LUIED4S0T2420
‘Shares putslandirg 871 303.2030
I a5 vl D Srare i ELA 83.08
Bt and redernption poce per shane m EUAR' B8.08
Class [CHF) OL-aee LUED4S0T2 RS
‘Shargs, cutstanding 66 548 945l . :
Bt 25501 vl i share in DRF 8651 = &
Esug and redesmgtion prce per Warg ;m CHE 8651

UG (g Equaty SICAN = Eummperan High Drncking (ELE)
Agrvrpuil rispet and sudied Snancialh Stadeeres adol 31 way 2020
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L0 ] J1.5.2020 1152000 ELR% )
Claws (LS00 OL-mic* ALEDSR0T2 346
Share tinstandeg Frpwal - -
et g5 vk Dl e i LUSDH .43 . -
Haug and redemgrbion price g share m A0 Ba.43
Class OL-dist* LU BOSOT2 6O
“Shared oulilandeg 43 5362580
et sl valh it s i ELR 88,07
e and redemglion poce per share i EURT BAOT
Clags (CHF hiadged) QL-dist LUZD4S0T2007
Shares culstandsg 145 63D 220
Bt assiel vl Dol sk i Ord ]
Hsue and redemplion prce per thare m CHE' Brgn
Class | GEP) OL-diss! LLIZD4S0TI2E2
Shared outilanding &1 IR00 - -
Bt s vl ool S i GAP aa.36 . -
Hgum and redemglion poce per sPare n GBP 8435 . .
Clags U-p-pee LLADSEE4ST FRD
“Sharnis ouliLandeg % 445 D000 G 86, O O & Ca0 000
e s valu Db e o ELR IRR A 12 144,56 W EhAL
Fsus and redemplion poce ger shany m EUR 1M B0 12 faa sk I g4
“ L v
P i RIBIEE
Performance

Currercy 20132020 Ut i) VTG

Rk Pob i -] EuR A1, 1% 4.3 i
Chast Prare ELR -103% “Ad% -13%
Clarss (CHF) Paece CHF ~1dd% 564 4%
Chas (US0) Pace 2] 104% T.T% 5%
Chats Pookst R ~10.% % 13%
Chact (CHF hedged) Prcist (o, ] -10.5% AN 1.7
s (GBF) Pl GBP BEW &% LE%
ks Pkt LR 102% A% 3%
Chartt Qe et ELR AEN 2% -0E%
Chast (W) Crand OHF BELLY £ 0% 48%
Chass 0501 Qi ush PN T A% 1i%
Clags Qe ELR HEN 2% 6%
Charked (CHF hiigied) Q-8 Tt 2% 0% 1%
Chass (GBF) Ordist Gar B -1.5% 0%
Chargs QL raeg” ELR '
Chartd 0CHF) OL-a0e" i - . -
Clarts QSO OL-pcx? uUsD - -
Charss QL it 0] - -
Chargs (CHF haptdgied) CL chil” CHF .
it (0P CL-deil GlP o % E
Clartes LK - ELR S 1.9% 3%

" b s B e e b ki e e el

i S e i L e

T prirem ey dpk o m 1908 B 2l g comemp b g o) o Sha b elng g sedeeig phpan
Thw parie=sror dis ww v peclied

Toad bl b A R

W (g Equiny LAY = Eurcpean Hgh Deadiend [EURY
Al reporL and audied fnardal datenuentd a8 of 51 My 2000
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Report of the Portfolio Manager

In the finanoal year, from 1 June 2019 to 31 May 2020,
European equidy market returms were negatve, While
markets rallied in 2019, a strong sell-off fook place in
February and March 2020, due to fears of the economic
fall-out and the social cost of the cononawirus cnss.
Markets have rebounded and sentiment has improved
since them, on the back of unprecedented fiscal and
manetary support.

The subfund posted negative returns in the finanoal
year, From a sector perspective financials, energy and
communication services detracted as did the exposure
1o the UK, France and Spain. From a stock perspectve
Unibal-Radamco, Publicis, Royal Dutch Shell and BP
detracted the most, Exposure to health care and Den-
mark as well as Astra Zeneca and Novo Nordisk ofiset
some of the negatve returms.

UG (g Equaty SICAN = Eummperan High Dmncking (ELE)
Agrruual repet and sudied Snanciah Statberes ad ol 31 May 2020
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Structure of the Securities Portfolio

Geographical Braskdown aza % of net amets
Lnited Kmgdom
Gy

Econommic Breskdeown oo s % of net aoeets
Phaumacronicals, Cosmetcs & medeal products

Rl vade, Separrinl 100
hthanic]

¢l i rFL il
Elerincyl devices & components

raffic & rarapoaaon

AN OO

Banks & oedi inslitrions
Sgnouitre & Sshery
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Statement of Net Assets

ELW
Aniets I8 2000
FRSTrTT I ST, (081 S FOFE G444
Inestrients I Seourles, unesalined appreciation (degreciabion) I3 154 el
Bl iRl i SECUITLES (Notir 1 S0 129 63654
{Cash 1 banis, depodits on demand and depod Accoury 6 093 26,52
IR0l e of SECorTlie Sake. (ol 1] TP 0I0TY
Reoetrabie on subiarplions BGl 72678
ST Pk bl on bgued 29515 8259
Recknvable on deadends 1 26061495
Doy reobnabaig 2754 11ESS
Uregaked gain (og) on Sorward fomsgn sdhange contracts {hole 1) -4 556 29253
Lk T gy 1068) on Syntet © Eguiy Swaps thote 11 F 222 03655
Total Azcets a5 288 WS 0T0
Liatsiles
iBank cprrat S 1182
ndirest payabie on bénk overdratt 2455333
Payable on seourlss purchases Muote 1) & 183 404,27
Fayatile on redemptions 57 BT 36
Db Bakallies 206654
Frovmions for $an fek (Mote 2} -¥uF FEad
Prowigcns for s o abonnement Teose 33 -2 TIANT
F s for ofer ¢ s ardd fees Pode 2 ol
Tola prowrnong 452 636,03
Total Liabilities 5 347 I80.re
Nt st ot the end of the finsnclal year B35 530 565 58
Statement of Operations

ELW
Income: 16207531 5. 2020
mtret on ligud Asbe a7 37147
Caderid 348212227
o o Synthitc Bousty Seaps Dot 1 % 76653800
Incormé on seourlies lending [Note: 16} Al 25352
Dt incone ot 4) 120 634.54
Total inceme 18 826 12567
Expamces
reliret pand of Syrthetic Equity Seeapd (obe 1} -3 1834568
Flat fos (haste 2 D53 NEEY
T " bchniment (ole 3) <282 S00.75
Lot on woures kading fole 16) 164 10385
Othar connnssigoed and Ties (oDe 2} -99 18000
indemest on cash and bank oveedrafy 315 99605
Tetal exphnded 20 167 54596
Netincome (low) on imersents 1340 62029
Realized gain (o) (Mot 1]
Beakted gam (iots) on mark el-priced soeouni et withoul cpiond T80 Bl IR
Peakized gain foss) on tnanoat iauns A7 G347
Rgakred gan foss) on forward toregn schange confads TATT BAGES
Rarakzid gain (k] on Syraraie: EQUily Swags 28793 345,22
Rgakned gan (lodi] on foregn exchange 5137 42454
Tetal realized gain Do) 59653 12308
Nt realized gain Bout) of the financial year SE 322 TOLTY
Chpnges in urresiized 3 ppreciation [Seprecintion) Mot 1)
Liregah 2o apgeeoabon {depmaation} on miarit-proed Scuntes wilhoul ofdom 5 76 085,16
Ll Dbl SR ADON (EDAOR N o Tonwand Srngn eXcingl Contis 1 363 635.87
ek apperedation {depoeaaton] on Synthetsc Equty Swaps FEIF 21593
Teanl ehrnges in wnrealized sppredation [deprecintion) 12 24% 6659.42
Net inerea i [decmadel in it 20t 8 8 edult of cperatian 46 0¥1 033.37

WS (Lot Eqpaty SICAN = Eungian Cpporiuniy Ungondtrened [ELARD
Al repor and audied finardsl datenuentd a8 of 51 My 2000
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Statement of Changes in Met Assets
ELW

1A 207VE- 1.5, 2000
Bt 255015 21 T eiginneng of Sk fnanod yrar YO 630 282 A6
Subsriptions 124 TEE (BTEN
REGEMpUoT
Botal net subsnplons jredenpion) 113 782 586,27
A ol fo0i O iRl -1 B0630.30
Total realind gain foag 59663 1100
Todad changes in Unnishoed apprecaton (depreaon) A2 2 GEALY
et mcraase (e riceal o OiY 25500 85 & Al of ogerabord 46 DP9 03830
Nt aniatt at the end of the financial year 1% 520 965,56
Changes in the Number of Shares outstanding

1.6.2019-31.5. 2020
Clats 1-AT-mer
i of shand outilanding 81 the bignning of thi inancal prar 30 0H2.0000
Beumisr of shares esed 34151, 7570
it of Shangs nedesnsed -3 0602 190
Number of shares owtstanding ot the end of the finenclal year 104 283, 5380
Claws (S0 hedlged) 1-A1-80c

Mumiber of shanes cytslanding # the begnning of Sw fnancal yrar

7850

it of Shies miuoed 3.0000
urmiber of shanes redesmed AL
Number of shoret owtrtanding ot the end of the finendal year  BIE. 26D
Class [F-F 51
iy of Shares outitandsng sl the Digennin g of Bhie Bnancal pear 169 3106330
Mot of shanes sued 193 3347380
it of shani i raed -51 143 8640
Number of shanes owtstanding at the end of the finencal year 251 5684570
Claty 1-ad-nee
turmiber of shined outslandng &1 the beganng of S finanoal yrar ¥ 8a.0000
it of shared. idued barh o000
Murrier of ghares redeg s -3 BO8.0000
Nurmber of thanet owtetanding st the end of the finsndal year 5 661, 0000
Clazs FE-nor
Nuritsbr of shanrd oulitandeng a1 the birgnning of Shir inancal pear 11 DE2.5420
Wi of shanes Hassd 000N
urritr of Shanis nidignoed AMS 120
MNurnber of thares owtctanding ot the end of the finendal year 10 B%1.5710
Claxs (S0 hedged) 1-B-ace
turingr of shanes outstanding a1 the begnning of T inancal year 125136170
et o Shanes e 0. 0000
Numbsr of shares redesrmed 1672830
Number of thanes outstanding ot the end of the finsncal year 12 Ak, 350
Clags |s¥=mer
Sl of Shanis Ot a1 (P Dignnas ) of Bhik Bnanoal ipkar 64 8023920
turnier of shanes iiued 20830000
e of Shanes nepdesmagd <A 3022300
Nursber of shares outetanding wt the snd of the finencal year 29 683, 1720
Class K-1-net
Suriber of shanes oulstanding a1 the begnning of e fnanoal pear 74000
Nrigr of Shanes fused 05000
bdusrrioer of shanes redeeneed 3, 3000
Nurnher of tharet outetanding ot the end of the Hinendal year 000
Clazs [USD hedged) K.1-atc
b of shanes cutangeng, ¥l the begnnng of She financal ywar G.B000
et of shares ewed 00000
Nurritkr of Shanis netie raed 00000
Humber of thares owtstanding ot the end of the finendal year O B0
Clags H-ReL
Nurmiber of shares cutstanding ol the begnnng of the financal par B3 1131340
Tt of $hares tbatd &956.2 750
Bumber of shares redesnied 28 9792850
mmdmmuumdnmnw E3 D90, 1440

2] Pprr
it o Shared oL M Ui Dibgeitin ) of B ARAnGAl par 1 402 BF0I0030
Muriber of shares tused BO ST
B of shanes nedesnaed <153 Bad BHD
Nurmber of shanes outstanding st the end of the finencal year 1 0545 948, 6500

LGS [Lige Equaty SICAN = Eusmgeian Dpponundy Lndenstriened (ELAY
Agrruual repet and sadied Snanciah statbeoies ad ol 31 May 2020
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Clazs ALD hedged) P-pee
urmiber of shanes oulstandang &1 the begnnng of S fnancal year 27 588450
Reumiin of Shanes fiued 0000
Nt of Shaned redeersed 27 6938450
Nursber of thbnkt sitetanding it the end of the finkadal year 0.0000
Class {CHF hedged | P-ner
Bumingr of shanes cutFianging o the bignning of the financal year 50 7660930
urritsr of Shaned Hiued 12161630
urriss of Shanes nedesnied 18 111.0520
Mumber of thanes outstanding ot the end of the finendal year 331 e 2050
Jatiz} 1GER Midiged) P-pet
Hurritr of shahis oitilanden &1 the bignning of ik inanoal pear I8 65 2E0A0
urnir of Shaneg saukd fAEE e
Number of shares redeenned -6 221,1500
Nurnber of shines cutetanding ot the end of the finencsl year 124314190
Chaxs HME hedged) P-act
Nurritir of Shanes cutandang o the Dignning of Bhi: Bnancal pear FRE ]
e of shares rebued 0 000
s o ghans redeenied 2 A BAED
Number of shisres owtstanding ot the end of the finendal year 00000
Chats 15EK) P-pec
umiber of shares outslandang al the begannng of S financal year 637 1803810
it of Shanes fpsed 28 068.9040
ot of sharid ridieniid 63 0948340
Nurmber of shisnes owtetanding st the end of the finendal ysar BOE 1534000
Class 156D hedged) P-arc
Rt of §anes cytRandeng ¥ the begnnng of i fnancal year 96 60,2950
i of shaned ioed s 2000
sumingr of shanes. redegnigd 34 B¢ SEO0
MNurmber of dusret owtctanding st the end of the finencsl year E1 5715050
Clats LS D hedged) P-nee
i of shaned outilandeng o1 the bignning of i inancal pear 804 068.1 150
Numitsr of shares epsed VG 933,2850
g of shares redesred 287 1639770
Nurnber of shines outetsnding ot the snd of the finencsl year 528 237,400
Clazs Q-ner
Murmipgr of shangs oytslandng a the begnning of Sw fnanoal yrar PALE R L]
Mg of shanes iasd 104 776, 760D
urnier of Shanes nedes g HUT 7783900
Number of thenes outrtanding ot the end of the finendal year 202 008, 1830
Class [CHF hedged) G-ner
surmiber of shanes pulstanding al the begnning of the finanoal year B3 07 8300
Nurnter of Shants fusd 106152350
Bt of shanes redesnsed -13 1879030
Hursber of thares outrtanding at the snd of the tinancal year E1 1391620
Class (68P hedged) G-nec
i of Shanis i) . ther e of shi f | yirar 31 534080
Bt of shanes wdued 00000
S of ghares redes e 4 965, 3480
Number of dhisres owtstanding ot the end of the finendal ysar 25 SEA. 00
Clats [SER] C-per
Nrritdr of shanes. odrlitandeng a1 the bignning of S inancal year 1 268 8IS0
Humiper of shanes wasd 145, 7300
Hurrians of Sanes nedesnoid <1 B30
Nursbar of thanet outetamding ot the end of the finandal year 705, 7300
Cazs (U0 hedged] G-nec
muringr of shanes outslanding a1 the begnning of T financal yar 100 5781680
ueniir of Shanes Adud 208348300
il of Shares nedesnied 3 9475600
Number of thanes outstanding ot the end of the finencal year G a55, 4180
Class LEXeBre
Nl of ST UM ¥ Uk DG f o Bl Bid il el 20266140
Nurrioir of shanes fiued 1 BI3.0000
Murtiber of shanes redeenied -456.0000
Nursber of shares outstanding ot the snd of the finencial year 2 BI85, 8140
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— European Opportunity Unconstrained (EUR)

Three-year comparison

g ansts o EUR

Clags A 1-mec

‘hares outstanding

I s vl Dol shar in ELA

Egumr and receengrlion poe pef hare m EURY
Case {USD hidged) -A1-aoc

thares tutstanding

T assel value pEr gharg in LISD

By and redeenglion prce per frarg m LD
Class badt-nec?

‘thares outstanding

B a5Ee1 vy Db ghare i ELR

Esue and reciergriicn pnoe e sharg m EURY
Clats FAT-nec

‘hares outstanding

et 29501 vadue Dt Share in ELR

e and redeongition poce per hane n EUR
Clags -U-net

thares outstandig

BT a55e1 vlue D Sharg in LR

Fue and redemgrlion poce per Rane n EURY
Clats (W50 hedged) i-U-pec

‘Shares putstanding

et g5 vl i ghare 0 USD

B and fiadeergrlion pode per Pare | LED!
Chags b-X-a0x

shares cutstanding

T @51 vy D Sharg in ELR

B and redernglion Doce er Shang m EUR
Clage K- 1-a0¢

‘thanes pitstanding

et a5l welue pie share in ELR

Eaue and redesmgrlion prce per Wang i LA
Clazs USD hedged) K-1-acc

‘Shares putstanding

e assil vl it Share in LSO

B and rediengilion pHce g iPang m LD
Hage H-aak

thares puistanding

Nt a5l vy Pl dhare o ELR

S and redermglion poge per dhare n EUA'
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Hsue and redemplion price per thare n LEO" 17188 156,47 1435
Class C-aac LLADBSEL02 365
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Report of the Portfolio Manager

In the financial year, from 1 June 2019 to 31 May 2020,
European equibes entered a bear market amud the
COVID-19 pandemic and sold off sharply. Govemments
and central banks globally responded with fiscal and
monetary stmulus measures to help stabilze economic
growth and boost iquidity, While there wene some signs
of a recovery in Apnl, the outlook remained uncerain
and volatlny remained elevated.

The subfund’s performance was positve over the finan-
cal year doven masmily by stock selection if and our sxpo-
sure to the T seclor, followed closely by stock selection in
corsumer discretionary, where both our longs and shoris
contnbuted to perdormance. Acdionally, we benefited
from our shorts in real estate and longs in energy while
orsumer staples was the only notable detractor,

LGS (Lt Equaty SICAN = Eusmgeran Dpponuny Lndondtrened (LAY
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Structure of the Securities Portfolio

Hanie 1413
reland 1163
Ly 1167
Swsreriand 924
The Metreriands 865
Hay 630
Fnd el b.86
Unaned Slaled a0
Unied K 353
Sevden o 353
Conmark 223
Spain 208
Horway 1.8%
Brigum 1,17
g 084
Prlanad er
Canady At
Total B20%
Ecomomic Brepkdown a1 e % of net perets
I R aap
Prameacic e, cosmetcs & medical products rra
Imvesiment fands 17
Banks & oed1ingitutons 645
el woltaRer BT senaces ?5:
Fod & gaify drnds 558
B e AL 549
Elecimonics & sermiconducion 430
Busidinyg indusiry & raterad 3458
Tertids, garmneels & Rathir goods 187
Engrgy & wiler supDhy 7%
B SO NI S DONUITRT Qoo 353
VIOl Capal goods .79
Chig o s 76
Eleactrca | chisices & componenis 1.7
Msiarach] 60 IneRning & nduitrial e 1.56
France & Roldng companss 154
Vehichs 1.23
Btechroiogy 103
Tobacoo & alcohol nr3
Compaie arthware 5 PRtweor e e i prvisen 0.ry
Precous. m s B skt [Lr ]
Fafhe & warapoation 20
B0%
53
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Statement of Net Assets

Avtets

I, N ST, (08
InsvesrredTis N seouriies, unreal oed appreciabon (degeociabion}
Bl i ATIRnEs i SECUTLNS (NGO 1]

Cash 1 banks, depodits on demand and depod Accouy
Raoprvabie on SO sale (ot 1)
Reoensbie on subrariptinn

ST Pk bl on bgued 95815

Recknvable on deadends

Uit o (1oas) on Sonwied Tonkign isccharge contracts ol 1)
Total Assets

Liahil e

Bk owirtrafl

nfgrest payable on bank cverdaft

Paysnbe o Piderglions.

Provisons for B2t e (eole 2)

Frowtaons for s o abonngment Mote 3)
Froweraons for ofor commisanns and St MNode 3
Borlad paewTsies

Total Linbifities

Nt asnts ot the snd of the financial year

Statement of Operations

Income

et on ligud adeis

Cederch

WOl 0 ST lerding (Mot 161
Othar meone Puole- 41

Total intome:

L]
Flat fow (Mol 23
ooy o abesrmerment (obe 33
Cooslon woues knding ol 16)
Crver cornrasenes and i (oD 2}
Infiemest on cash snd bank overdraft
Total enpenses

Netincome (leid] on invenrments

Realized gain (oss) (Note 1]

Reakned gam (04 on markpl-price spouriaes without ppions
R Enetd s (Kodd) o Yonaaa Tonin afuig s (AR
Fraknid gain (loks] on foregn eachange

Tetal realized gain Jess)

et reslized gain Bosd) of the finantial year

Chpngi in urresized spprecintion (depmdintion) Mate 1)

Lok ped apprecation {depmaation} on miriet-phoed securdet withoul optor
ek Dbt BP0 abion {epraatonl on Tonvand Lomegn exdhangi commds
Total oh in wnrealized jaticn [depreciation)

Nt increase [decreass] in net A5mets &5 8 result of cperations

UG [ied) Equaty SICAN = Global Ervegng Masrketi Opponunay LS00
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Statement of Changes in Met Assets
D

1.E.2078: 3152000
Bt 255018 21 T eiinenng of Sk fnand yrar 1 006 249 M61.6%
Subarriptong BI5 218 34860
REGEMELES <613 83 0RG0R
Sotal nt subserplions {nedimpion) 200 369 27851
Covidierd paid - 51 215,06
el nerne o on meetmes 2876 T2 AL
Bortid read cziet] i ol 27 FH G13.47
Totad changes in unnralized appreiaton (depd ston) |
i ISt (i riebb i ol 95018 04 & AR of opiTators -4% 632 62841
Nt awwts ot the end of the financial year 118240 1I600
Changes in the Number of Shares outstanding

1,6.2019-31,5.2000
Clazs I-dizt
umiber of shanes outstlandeng al the begnning of the financal year 150 3064870
Iurrit o Shares b M AT 8IS0
Surniber of shanes nedeersied 87 7226450
Nurnber of tharet owtctanding ot the end of the finendal year 185 061, 8610
Class [FLET
Bl of Shanes cULFLANGEN [ o1 the Dbgennis of hie fhancal pear 330 755.6330
umiber of shared daued I BTN
Hurritsr of shares nediered -12% 603, 7 ha0
Nurmber of shares outstanding ot the snd of the finencal year 554 7708420
Clagy 1-ad-mee
Murmibér of shane cutitandeng a1 the begnneg of S inancal pear i 674 256.9500
Burritr of shani Haoed BOG 131820
Burnier of shares reteemed -1 133 5175040
Number of sthinet owtrtanding ot the end of the finsndsl year 1 GO AT, 300
tlass (EUR] kA S-dist
urribir of Shaned outEtanding #1 the begnning of this Snancal prar 134 3348200
B of ghanes Hiusd 144 BoS 0000
Hurritlr of shares nedieraed 0000
Number of shares owtstanding ot the end of the finendal year BPS a33.8d00
Clazs Fl-ntt
Hurmiber of shanes pulslangeng ¥l the begnnng of T fnancal year (e
turrir of Shants Haud % 0666 M0
urmiter of shares nedee e [ 000
Number of stharet outstanding ot the end of the finendal year & 0688100
Class IsK=mor
Huerier of Shares ouUtandin g 1. the bisgnining of Shie Anandsl prar 526 164.4630
Murmiber of shanes nssd 32 G20aded
turritgr of shares nediered 47 97113330
Hursber of thanes outctanding at the snd of the finencal year E10 8114830
Clagi |-X-digt
turnier of shanes ointstanding a1 the begnninig of she financal year CoO000
urningr of shanes hiued VEG 753.9090
Burmber of shares redesmed 21 034, 6500
Nurnber of shares outetanding ot the end of the finencial year 5 122150
Clazs Pl Yo mdist
Murigr of shares putstanging ol the begnning of e fnanoal year 367,15680
Mausmiber of shanes iued 14245300
it of Shines it {0000
Number of shsres owtstanding ot the end of the tinendal year 1 7R TED
Clags (HKDY P-4'% mdist
umibgr of shanes: cutstandng al the bignnng of S fnancal year 5 787, PEAD
Nurritgr of Shanes ibutd 2000000
Hurnibér of shanes redesred EEE AN
Nursber of thanes outvtanding st the snd of the finencisl year 23310800
Class (SGD hedged) P-4% . mdist
i o STines. CULFNn ) 51 tha g of Shi fnancal year 6674340
urmiber of shanes iviued 14 524 9840
urigr of Shanes nedeenied < 384, 1830
Nursber of shares outrtarding ot the end of the financal year B 2038550
Clagd P-nit
tumber of shares cutstanding a1 the begnning of the financal year A PR ALY ]
gy of shanes. iised 170 B66.6250
heurmipgr of shares redesnaed 534 2370360
Number of thanet owtetanding ot the end of the finencial year Sy (15,0720
Clazs {CHF hisdged ) P-nee
Huribgr of shares cutiFangeng & the begnnng of S financal year TR0
Nurmiogr of shanes mesed 164 B35, 3650
urnittr of Shanes. nedis e -30 215.2 100
Number of shanes outstanding ot the end of the tinencal year 138 B30, 5950

191/371

LA (L) Equity BCAY = Giobal Emengeng Markets Copomanity LS00
Al reporL and audied finarasl datenuentd a8 of 51 My 2000

Ther nocties ame an segral part of thi finanoal salernents.



Clats

urmiber of shanes oulstandang &1 the begnnng of S fnancal year
burrigr of Shanes Hisusd

Murritbr of chanes niddieret

Nurmber of dhbnit ourtetanding it he end of the Hinsadal year
Class

Mumingr of shanes cutFianging a1 the Degnning of thi financal year
b of Shaned tiutd

it of Shanis nidigried

Number of thares outstanding ot the end of the tinendal year
Clags

Hurritr of shanis oititanden( &1 the bignning of ik inanoal pear
urnir of Shaneg saukd

umiber of shanes, redegmned

Nurnber of shares outetarding mt the end of the finencisl year
Claxs

Haurribr of Shants. cutiandging s e Digane) of thi Shancal pear
urriber of shanes rduoed

s of shiengs, nedeenied

Nurnber of shares outctanding ot the snd of the finsncal year
Clate

urmiber of shares outslandang al the begonng of S financal year
uribgr of Shanes. fpused

Hurmibser of shani nidieeradd

Nurmber of shisnes owtetanding st the end of the finendal ysar
Class

gy of hiaes cutFlangang o, the Dignnng of e fnancal pear
i of shaned ioed

surmingr of shares. redegnigd

MNurnber of disret owtetanding st the end of the finencsl year
Class

it of shaned outElandeng o1 the bignning of i inancal pear
Murmier of shanes kased

e of shares redesroed

Nurnber of thnes outrianding ot the snd of the finencsl year
Clazs

Murmibgr of shanes outslandng a the begnning of Sw fnancal yrar
Mg of shanes osd

urnir of Shanes nedes g

Number of thenes outrtanding ot the end of the finencdal year
Class

surmiber of shanes pulstanding al the begnning of the finanoal year
Nurd of Shanes fusd

Bt of shanes redesnsed
mﬁmmnh et of the tinencial year

urniar of shanis genn iy, 1. the DL v of S 1 | yiar
B of Shaned ddusd

B of ghares redes e

Humber of dhsres owtstanding ot the end of the finendal ysar

Annual Distribution’

UES (Lux) Equity S0

= Global Emerging Marksts Opportunity (USD) Ex-Date
F-disl 1820%
CEURY 1-AT sl 182018
1Eﬂhdgbd,l?dr¢ 1.3
gt 183019

Menthly Distribution®

LB (L Equity SICAM
- Giobal Emerging Markets Opportunity (US0) ExDate
a8 rreint 1162019
P s it 17 a5
Pedtprts] 1282019
P8 st WaEng
P-4 it (LERE kG
PAb st 11113018
P45 prcksl 10122019
[Pt et 11 0D
P2t prckil 1022020
P i L 132000
P48 pris] 14,4 2020

“law mna 3
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FPay-Date
LE R
L Sy b
£a.xng
648209

Pry-Date
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1572018
1682019
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1322020
1332080
1742000
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(EUM hedged) P-aee
VI8 G82.1540

I3 31 .0TE0

-8 5015240

AR ]

(360 hedged) P-nrr
4 2302800

17 FI66100

<A1 4554100
5115340

(EHF hisdged) P-dist
141 2360

I b4 508 Q080

21 ME6.0830

92 BP0 0880

(311 4

86 122.3930
555 771.1880
135 248.0830
SO a5, 4580
[EHF hedged] Q-ace
e K]

107 Ba0.8300
-18 128.22%0
B9 621, 2070
(EUR hedged) Geace
B4 a8, 7200
3% 17658
153 5R4E IS0
00 DL BEID
Q-dint

96 1321000
161 7649720
-T00 J18. 7580
424 5783330
[CHE hedged)] G-dist
00000

B3 5008
-1d 13,3060
6% J6. oan
(EUR] G-dist
(0000

24 3070000

- 22000000

24 paT, 0000
Lk Hener

16 134,530
13 240 3000
11 2300000
LLREER £ ]

Amount per share
el
L.53
/51
153

Arnpunt per share
o
039
028
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03%
02%
03
Qan
oz
023



EDINETOOOO
O00000000000000000(E30637)

Oooooooooooogoo

WS (Lux) Equity SICAY
= Global Emerging Markets Opportunity {US0) Ex-Date Pry-Late Cusmenoy Amourt per share
o st 15200 15,2020 ush 035
D P29 el 1162019 14.6.2019 L air) P
O Pl nrang 1% 1.219 D 1.9
O] P2 % roddet 128509 16839 HED P
FHED P pacdet RN LER Feor b HED 1.7
Pl P2 %ol pA L 1529 D 81
TR D Poa e 1ane 141,219 KD 97
DT P2 % i) WG 121238 D P
D P2l 11 2000 1512020 HKD 387
D P-a%-radet Lol T3 22050 i P
PCE P2 nadel] [EE R 1332080 D &
[HED P-2% s 1442020 1782080 HED 234
GHECD Pt 1153080 1452000 HEQ .56
{SGE Pabdipied} P-4 - L 116N % 1462019 G0 0s
(SGD Fotgyietl] P-4 56 -rrelis L 10 P20y 15 12019 G0 oA
{550 hadged] P-4 8 sl 12834 16828 &b 030
00 Fed et 1Pk ¥ P, 169309 128009 o] oI
TSG0 Frtgid} P-4 b -rraiL T2 e 15002009 G0 0%
{50 Pobd i} P-4 86 -l A1 e 14.91.212 ] [+ L]
{5G0 hedged} P-4 % -mdsL [[FA Fdr L] 131239 G0 o3
0 Pt} P-4 % Pradsl 101 2000 1512020 a0 033
TSG0 Perthpisd] -4 b -rrfisl 102 20 1322050 GO 032
(S50 hatged} P-4 % kst Lk Bkl ] 1332030 aD [k 4]
(50 Fedgeed} P-4 % st 1442000 1742020 a0 0%
(500 Pt et} P 8 Pl 158060 145 2000 a0 Qa?
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— Global Emerging Markets Opportunity (USD)

Three-year comparison

et as5E1s i LUSD

Clazs F-dist'

‘hares outstanding

I s vl Dol Shar in LS0

Ksuk and rechengrtion proe g shang in LSD?
Chasi LA T-BiE

thares tantstanding

T assel value pEr dhare i LISD

B and redemgion proe per frarg m LRDY
Chass -AT-are

‘thares outstanding

B a5501 vl DT Share i LSD

EsuR and redemption prog per sharg in LED?
Clazs [ELE) |- F-diet

‘hares utstanding

et 29501 vadue Dt Share in ELR

e and redenngition poce per hare n EURE
Chass 1-0-nee?

thares outstandig

IS a5se1 vlue D Sharg in LISD

e and redemglion poce i Rane i LSDH
Class (ELR)IB-acst

Shares putstanding

B 55t vl i ghare i ELR

Fsue and fideglion pode pir $Pare & LU
Chass b-XK-aet

shares cutstanding

L a5E1 vy D Share in LD

B and redemglion poce ger hank m US0F
Clags LX-distt

‘thanes pitshanding

et ssel welue pae share in USD

Eaug and redesngtion pode b Wang o LSO
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15 ¥1.5.2020 31.5.200% ELR-

Class (CHF hdged) P-dint” LU FSI0sERE0

Share tinftandeng 92 ATDsEl 1812360 -
et g5 vk Deile St i OHF 935 9567 -
Haug and redemglion prce g thare in CHE CER-T] G667

Clags Cragr LLADIS0T 15348

“Shared oulilandeg 506 G 5 266D 86 122 3990 13 801.Sa0
LR R T #3.59 32,90 IR
B and redemglion poce per shang m LSDE Bis3a B a0 F31m
Chags |CHF Bedged) Q-are LLDTIEFATOE

Shane outstandeg BREX 200D

Bt assil vl Dol sk i Crf G608

B and redemglion prce per tharg & CHE O 0t

Class (EUR hedged) Q-ner LUMES145TI04

Shared outilanding 107 9 A630 6 849 210 S 203 6680
Bt s walol ol e i ELR da.0z 36,12 a9
Hgum and redemplion poce per sFare m ELRE Ba02 BE 12 100
Class Q-dist LLADF9901 1450

“Sharnis ouista ndeng A3 ST A2 Sf 132 100 BA& Jaa a0
e s vl Db e o S0 toe63 103.31 19620
Haueand redermnplion prce per shane m LS0F {red = 103,31 11643
Class [CHF Bdged) Q-dist' LUMSTIEER IR

Sharid oulslandeg 69 386 M00 - -
et assed walue per share in CHF A ' e
Haug and redemption pice per tharg m CHFY G602 - -
Class (EUW) Q- iint® LUZ10ZIM2E6

Share outiLandsg £ 08 70000 - e
ot assed walie par share in ELR 86,35 ' L
Hsue and redemglion phce e sFany m EURE B I5 ' E
Clags U-Keaee LLADFR012036

Shares culslandeg 18 1448300 16 1348370 LY FFR L h
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Report of the Portfolio Manager

Dunng the financal year, from 1 June 2019 o 31 May
2020, Emerging Markets equities posted negatve returns
due to the Covid-19 induced pandemic, Lockdown across
maost countries has bed 1o a siowdown of economic activi-
e, On a market level, Tasvan, China and Karea have
posted postive returns amoang the langer markets, In con-
trast, Brazd and South Africa were among the weaker
perfarmers.

The subfund posted a positive result for almost all share
claszes (with the exception of non-hedoed share classes
and (HKD) P-4%-mdisl, P-4%-mdist and P-acc) over the
financal year. The subfund's exposure to Consumer Dis-
cretonary and Consumer Staples contributed most 1o
performance. On the other hand, Financals detracted
Trom value,

EDINETOOOO
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Structure of the Securities Portfolio

Geographical Breskdown as o % of net asets

Chana 4132
Scimh Eoni 1240
Taravan TBE
ndia 143
Rugian Facetaton (05 540
Indioneta 508
han A0
Soigh Atnca 349
Srgentng 31%
Hong Kong 248
Hungary 258
The hletFarands 206
MR 140
Total SE.55

Breakdewn a5 a % of net aeeets

mnggred, solteaem & 1T senvices 1230
Elpcironics & s 1817
Banks & ored ] ingliiions 16.33
BASORENGCLE S a8
Prarmaciolicals, coimetcs § medical products s50
Petrobbum 50%
Tbaco & aloohol a5
Hearhcars & social wreces EL- 1]
IR 188
Graghes diRgn, publihing & meda 149
Elctrcal chvicks & cormgonents P 0]
Feal Eqlate 258
Vehiches = 2;3
dreng, col & sl 167
Total 9855

LA (L) Equity CAY = Ciobal Emenceng Markets Copomanity UE0H
Al repor and audied finarasl Aatenuents s of 51 My 2020
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Statement of Net Assets

Aviets

ARSI N eI, (08t

Investroedits in seouriies, uneval oed appriciabon (degeeciabon)
Bl iR LRneE i SRCuITLES (Mot 1]

Cash #1 banks, depodits on demand and depdn Anoous
IR0l e of SECorTii Sake. (ol 1]

Reoetrabie on subarplions

Rgehable on desdends

D reciswabies

Uretab e gan (| o) on forwiard fomkigh ictlnge contracts (ot 1)
Total Assets

Liakill e

Payaiile on tidiergbicd

Frovmons for faf fer (Note 25

Prosiions for W o abonngement (aote 30
Proveiiond for ofh e comraong aned fee Peote 23
otal proweR DG

Total Linbilities

et atints at the end of the financial year

Statement of Operations

Incosme

MEERSE O |ied AstELE

Cwdderich

o 06 STl i lerdiing (Mot 161
G nconeg Sdode 4)

Tetal inteme

Lepences

Flaf oo (Mol 2

R o absrenirnen (ot 30

sl on soutes knding Pote 16)
har comeeleces and Teel (Mobe 2}
nSerest on cash ared bank overdrafy
Total mxpenies

et b fhos] o

Healized gain flow) (Mot 1)

Amiked gam (lost] on markel-prioed seourlies wihoul oplions
Agslenbd g (bt} o forvaed fongn sechang e oontacts
Faeakzed gan foss) on fomgn sahange

Tetal realised gain Dedd)

Nt realized gain Pos) of the financial year

Chenget inunreelized appredation (deprediation] Mote 1)

Urerakind sponeaation fdepeoataon on maet-prced seoursties withoul ootiond
Lbrepab 20 Bpeesation (oeDmaatont on fonaand Semign e dhangi oonnads
Total in wnrealized lation [depreciation)

Nt increa or [decrease] in net asoets o5 8 recult of operationt
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Statement of Changes in Met Assets
sD

1620783152000
ot 25518 21 T eigineneng of thik fnancd yrar 1 MG aP6 084 51
Subarriptong 2MTS0% 430
Redemplens 0 A% 143 57
Sotal et subsenplions fredimpiond) 1547 a8 (94.33
Dovdierd paid <373 61 580
d meorne Soa on meetmes T 4% 0TS
Tt red e ain Dol Gl 23 390
ol changes in unnalized sppreiaton (depoed stond 1 i T
R IS (i riebb i Rt 95018 0% B AR of opiTatoss YRA20 61927
Nt pwwts ot the end of the financial year 3 427 00 1BE.2E
Changes in the Number of Shares outstanding

1,6.2019-31,5.2000
Clazs F-me
Sumiber of shanes outstandang al the begnning of the financal year 00000
Iurri o Shanes b 11 %32 508.9420
Surriber of shanes nedeersed 1420 621 0580
Nurnber of tharet owtctanding ot the end of the finendal year i 570 BRY, Bl
Clazs {EHF] Famex
Bl of Shanes cULFLANGEN G o1 the Dbgenni of Shie fnancal pear 0000
Hurmibbr of shane Haued J0FF 7370 A0
Hurritsr of shares nideered -150 6808 150
Number of shares outstanding ot the snd of the finencal year & BT D47.2950
Clagy [CHF portfclia hedged] F-rot
Murniber of shane outitandsng a1 the biguneg of S findncal pear 483431 2800
Burritebr of shani, Heaued A5( 654, FOA0
i of shares redesnogd 315 5560680
Number of sthires cwtrtanding ot the end of the finendsl year BT 530,980
Class [EUR portfolio hedged) F-acc
urriber of Shaned outEtanding 51 the bignning of thie Snancal prar 00 0d2 9400
B of shanes Hiusd 347 Jpa6500
it of sharts nediereed -585 3403370
Number of shares owtstanding ot the end of the finendal year S0 GEF. 2440
Clazs [GUP portiolio hedged] F-aoc
Humibgr of shanes pulslangeng a1 the begnnng of T nanpal year A6 8230000
urribr of Shants Haud &1 2810000
urmiber of shares nidee e -5 7 3000000
Number of thares outstanding ot the end of the finendal year IO ase
Class [US-0 pasrtfolic hedged] Fsoc
i of Shares outslanding 1. the bignining of thie Anands] pear 441 739.7020
Mot of shanes nased 134 386.3350
i of shares nedigred -340 128, FEn0
Hursber of thanes outctanding at the snd of the financal year £33 8771380
Clagi CHF] F-diet
turnier of shanes dintstanding a1 the begnnirig of She financal year (G000
urningr of shanes hiued B4 B0, 5070
Burmber of shares redesmed 30 85,0550
Nurnber of shares outetanding ot the end of the finencial year 41 Fihasal
Class [EHE portfolio hedged) F-dist
Mueriter of sharts cutstanding a the begnnng of B bnancal year 75 060,0000
Humiber of shanes iued 1 735,0000
it of Shines it <36 68,0000
Number of shares owtstanding ot the end of the tinendal year 55 3370000
Class [LSD porthclio hedged] Fdin
umiber of shanes: cutstanding al the begnning of B fnancal yrar 333 4175650
Nurritkr of Shanis ibuid 169 506 4370
Hurnibér of shanes redeerid -3 000 9530
Nursber of thanes outvtanding st the snd of the finencisl year 434 15,0940
Class FLeodist
i o STines CULFNgen ) 51 he g of S fnancal year 0000
Hurmber of shanes iued 251 5394620
s of Shanes. nedeenied b 575.0000
Nursber of shares outrtarding ot the end of the financal year 236 5644620
Clasi 1-A1-pie
Humber of shares outstandng a1 the begnning of the finanoal year 415 2069420
gy of shanes iised VR SFL0NN0
hurmiber of shares redesnaed 7 GPLGEID
Number of thanet owtetanding ot the end of the finencial year 325 818 5860
Clags 1A 3-mor
Hurnibr of shares cutianging &1 the begnnng of & inancal year 00000
Hurmingr of shanes hesed 1060000
uenittr of Shanes. nedisned ERE E K]
Number of shanes outstanding ot the end of the finencal year 1O 00

LS (e Eqrarty SN = Long Term Themes (LS0}
Aarreusl riepet Snd sudfed Sinancisl sixternes adof Tt ey 2030

fhe notes ane &0 megral part ol the finanoal tateents
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Clats K-1-nee
urmiber of shanes oulstandang &1 the begnnng of S fnancal year L8000
R of Shanes ued &.0000
it of Shaned redeersed 03000
Nursber of thbnkt sitetanding it the end of the Hinkadal year 05000
Chass {OF hedged) Ko 1-nex
umicgr of ghanes cutFlanging o, the begnning of thi financal yar 11000
Hurrsir of Shared idukd 0. 0000
ourriss of Shares nedeenied L0000
Number of shares outstanding ot the end of the finendal year 11000
Jatiz} [EUIR Pt K-1-Bet
Mt of Shanes outitindeng 51 the begnning of the insncal pear G000
urnir of Shanig sk 0 2000
Bumber of shares. redesned -0 2000
Nurnber of shisnes outetanding ot the erd of the finencsl year 04000
Claxs (LUK Biedged) M-act
Nurritir of Shanes cULRANGn [ o the Dignning of Bhi Bnancal pear 64 2240740
Nurmbsr of shares mdued 16 288.6540
Hurribr of shanes nedeenisd S0 ERLA3I0
Number of thares outstanding ot the end of the finencial year B0 a15. 0
Chats P-pet
umiber of shares outslandan g al the begnnnig of S financal year 1 B53 152230
it of Shanes el 254 375, 1400
Nufitsir of sharis ridienied -681 5676630
Nurmber of shisnes owtctanding st the end of the tinendal ysar 1 455 559 7040
Class {CHF hedged) F-nrc
Humitir of $hanes cytRandeng ¥ the begnnng of th nancal year 1 Dad 464, 9550
it of shares ioed 162 4580020
S of shares nedesnned 206462 5050
MNurnber of dusret owtctanding st the end of the finencsl year S50 60, 1520
Clazs {ELR kit ) P-nee
mmmmmthmud:whamlw 1 923 247 3040
Mo of shanes Hasd 655 443 6260
heurmiber of shares redesred B8 2225520
Nurnber of thanes outrianding ot the snd of the finencsl year 1§15 508, 3380
Clazs [IL® hedged] P.qdizt
Numiber of shares cutslanding # the begnning of Sw finanoal yrar 20 7281330
Meurmber of shanes itesd 5 148,380
urnir of Shangs nedes g 5 6155480
Number of thanes outstanding ot the end of the finendal year 20 280, 5400
Class Cuner
surmiber of shanes pulstanding al the begnning of the finanoal year 1 736 1502450
N of Shanes fusd 333 1993500
M of shanes redesnsed -873 3377930
HNursber of thanes outstanding st the snd of the financdal year 1 506 011.55€0
Class [€HF hedged) G-nec
urricar o shanes e} i, ther e of shie f | yirar 1 623 075.1590
it of Shoanes fdued 186 2805200
S of ghares redes e 204 BHG, FERD
Humber of dhsres owtctanding ot the end of the finendal ysar 1 524 5385485
Clats ELW® hediged] C-per
Naritdr of shanes oulitandeng a1 the bignning of Shir inancal year 1 a5 GO.6530
i of shanes usd 282 RBAFH0
Hurrins of Shanes nedesncid 639 2959060
Nursber of thanet outetanding ot the end of the finandal year 1 388 51, 1850
Caxs 1GUP hedged] G-aee
muringr of shanes cutstanding a1 the begnning of Tw inancal yar 462 G54 BAS0
urniir of Shanes niued 78 502,600
il of Shares nedesned 134 3881400
Number of thanes outstanding ot the end of the finencial year A0 B 1R
Class (CHF] LkXepre
i of Shinks GULBS G 81 N DEgnning of B Snancal phar 0000
Nurriowr of shanes fued 26462 0000
Murtier of shanes redeenied 0 0000

of thares fineg wt thie end of the finencial year 26 4520000
Annual Distribution’
UES (Lux) Equity SICAV
= Lo Termn Themes [US0) Ex-Diate Pry-Date Cusrrency Ampant per share
HCHF prortioho hidged) Foest 18208 68209 LHF 03
UISD ponfiol hidged) F-dis 18309 aa.2m9 sl o

“low s 3

14z

WS o) Eguiny SICAN = Loreg Tema Theenes LI0H
Al reporL and audied finarasl Aatenuents s of 51 My 2020

Ther nctis ame an segrsl part of thi fnanoal salerments.
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UBS (Lux) Equity SICAV - Long Term Themes (USD)
Three-year comparison

SN 31.5.2020 3152009 3050098
et assrts i LSD 3433004 186,26 | 796476 084,51 1 565 T4 53461
Clags F-aec” LAABDELIS0E 1P
‘hares outstanding 570 387 8450 . r
et 5501 vl Dl share in IS0 9160 : E
Bsuk and recengrlicn proe g shang in LSD? 6 | :
Chast (O] F-pi” LA 12 a2
thares tutstanding 2 BaT 4. 2950
T assel value pEr dharg in CHF AP + L
B and rederngdion prge per tharg m CHF oAl . ’
Clazs (O portfolic hedged) F-ao LWSI0FI 43R
thares outstanding 619529 9180 ECLECE | R 4236 257 4260
B 5501 vl D ghair i CHF 11634 1nes 11949
sk and ridemption poog per sharg n CHF B3 (LIF 11345
Clats [EUH portiolic hedged) F-ace LSS0 IE0TE
‘Shares outstanding 970237 2850 U 0a3 S5 S5 504, D60
B 25501 v it shark in ELR 11848 1259 200
e and redenngition poce per hane in EURT 118,49 HLFE- 13014
Class (GOP portiolic hedged) Facet LUMBESI9 2R
thares oulstandsig T8 7140000 A6 823 0000
BT 355l value D sharg in GEP L5 S .67
Fure and redeemgrlion poce per Parg i GAF M B 2N
Clats (USD portfolic hedged) F-adc LSO IERN
‘Shares putstanding B35 977 2560 &41 735 7030 104 15851100
Bt 25501 vl Dl ghare i LSD 11873 11386 12434
B and redeigtion poce per $Parg i LSD? 1. 1 EEBE 12434
Clazs (O] T-dist® LB O F
Shanes putstanding 43 r19.4n30
N 5561 TRl DEr sharg in COHF 9754
B and redienglion poce g tharg m e 07 5l
Clazs (O portfolio hedged) Fodist LU FEESSOTIE
thares outstanding oS A3 0000 70 D0 D000 i 55 0000
Het assel vl pie share in CHF 9380 W0 ards
e and redeergrtion poce Ser Wang i CHE 93 80 90,20 aras
Class (US0 portholic hedged) I-dist LABIEIE1E0Y
‘Shares putstanding 434 9150840 338 41 7.5850 172 5388150
Bet 5501 vl Dl Shaire i LSD 11613 0a.ce mun
B and rediemglion pice ger shang m LEDF 613 108 0% 1
Hazs FUKd LUORISAB0TE
thares mutstanding 236 Sha 23D
N sl vy Pl harg i LISD .60
S and redermgrlion prce g thany in UEDF 91 .60
Clazs A 1-are JURNR Lo e ]
thares outstanding 575 8184860 A15 206, 5420 A4E 557 1380
N 550 v el S 0 LISD 118.45 LI 11762
B and redergrlion price obr thang in LIEDF 118,26 1hag 19762
Class -A3-arr’ LUV 68452 BOD
‘Shares outstanding 1000000
G 25501 VRl it S 0 S0 ¥3ras
Haue and redemglion poce e shane n LEDE 1370
Class K- V-ae L FEA3E5 700
thares utstanding 5000 LE 12000
BT aisel vl D Shar i LISD B06T B0 S6M 12425 & 056 361.52
B and redemplion price per tRane i LUEDE e AR E T 5671 124.2% B OaE 351 52
Class |CHF hedged) K-1-pre LU 3285536
thares putstanding 11000 [REE ] 11000
N 5501 v Dt Share i CRF 480988012 4 651 659,18 ERE S F
Hue and redoemglion poce pir thang i 2809 48012 4551 B2518 REC Y
Class (EUR hedged) K-1-acc LU 54329056
$hargs cutstandang G000 s i ] 5000
N 5501 TRl Dl shuirg i ELR 3516 54630 3390 7M.63 ERESISE R
Fgue and redemplion poce ger hane m EURT 35186 52630 T 300 M A EREEIAER"Y
Class (EUR hedged) M-sa LUNSTFIEATTR
thares outstanding GO A5 70 B4 284 0040 35388 320
et 25501 welue i share in ELR 10538 103.08 13554
Esug and redeemgtion prce per WFang & EURY 10538 1090 11504

LS (e Eqrarty SN = Long Term Themes (LS0}
Aarreusl riepet Snd sudfed Sinancisl sixternes adof Tt ey 2030
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0] J1.5.2020 21,5208 nEE
Class Pepee LUNIZIE10061
hared oilsLandeg 1 5% 930 130 ¥ 853 1922300 FERLY P ER] 1]
Bt Base1 vl e PR I LSD 14059 14092 15164
Hsue and redeemgrtion pice b sharg i LIEDF 14953 14087 15164
Clags [OHF hedged) P-per LU EETET 1163
Share oulilandes LAl 4503820 B (a4 264, 0350 O 2 10 M0
B 25501 v Dt S i CRF 132,89 12347 14396
Fsue and redemglion poce per ware O 132 8% 12947 143 56
Claxs (EUW hadged) Paee LU IEIET1001
“hares outstandeg 1915 %04.3380 B 028 247 3040 ke EALN AR ]
it assel i Dl shark in EUR 1341 13083 14501
Hsue and rediemplion price per thare in EURT 1347 LE 14501
Class (EUR hedged) P-qdist LAEEPISEREE
Shares outstandetg 20 ZB09430 20 MR 330 11 295 4040
0t asset e it Share i ELRL 10015 arar 10856
B and redemplion poce per sFare m ELRE oy EER T 108 ek
Clags Q-pec LU IZIET 266
Shared cutdlandeg 1 S06.07 19960 1 Paf 1504450 1465 3554120
N a5 walue o SParg o S0 154.75 4. 12 15446
Haueand redemplion prce per shane m US0DF 154.75 14472 jE
Class [CHF Bisdged) Q-pex [LFREFEE3REFE ]
harkd oulitandsg 1 524 L30.0450 b 623 0% 1800 1473 1009400
et asset walue per share in (HF 13747 13385 14581
Esug and redemgtion prce ger tharg m CHEY [EEEE 132,89 14661
Class (EUR hedged) Q-rec LUM3EI611340
Shares oulsLanding 13889511850 b lah G9R Ge20 1194 182630
et 2] Wl pav share in ELR R FEE R 14781
Raue and redermglion price g dhany i BURE 13935 134,31 14781
Class (GEP hedged) O-pee LU BO049 FES
‘Shanes outslandeg 00 G091 FAd A6 6046350 485 2155400
Mgt 355l walie per ghare in GBP 142,85 3w 15006
Hsuw and redemplion price per share in GBF 142885 1305 15006
Clawt (CHF) U-X-pie® LUZ1S5930606.
Shared culiandg 26 462 0000 - -
et assel walue par share i CHF 10 G64.38 . :
Hsueand redemgtion price ger starg m O 10 G&G 38 . .
S AR 2SR IEN
o
Sipu i B
Ay WA 1S JEN
i Wi B LR
Silen Waw 2642384
Tl A 28 B
[ ey
Performance

Currerey 010D EnEEng N ENE

e, g ush - . -
Chaes (CHE) Face! e - - -
Chass (CHF portholio hadged] F-acc CHE 434 L% 12.7%
Charted (LR i Paidigpeed] F-BCc (18 ] £I% G 13.F%
g (08P portholn Fadioed] #-ace Gar 59% - -
Lt (LS00 portiodic hedged) F-acc 1.5 LG 3% 159%
Chars§ (CHE) bt CHF . '
(CBaog (CM pertfodin Pt i) -t (a2 4.5% L% =
Ll (USD permhdics hidgid) F-det s B34 A43%
Chags F-LBCdis* (.=} = » -
Ty A T LD L% A% 1BGH
Chaed -AG-ace! ush 3 x E
e -] e ush 5.9% G G
Chact (CHE hedged) K- 1-ac0 O 34% ET.LY E
Charpt (ELIR et} 00 1ot LR 3% A% 12.7%
Claet (U o) - (1L} 21 I05%% 1%
Ot Pdce (1.7 +] 6% 1O 14.6%
Chass (CHF hedged) Fracc CHF 254 A0 115%
Charsg (ELIR hadiged) Pa ELR 3% PE% 11.8%
Chass (LN hedogid) P-odis L. 2.0% S5% E
Chovig O pect s 6.%% H.3% 155%
Chast (CHF hadged) Orae (473 EELY QA% 124%
Class (ELR Peifiged) Dhace EL®R 38% A% 1LT%
st (GBF hadiged) O-acr Gae 6% A% 13.7%
Rk (CHF) L ace! CHF L

e 10 1 e T Dt A0 8 L P R0 O O s b e

W R W 8 A T L L et S
T dom mon (e lew i

T o3 b i e 554 afiond
Tom il k]

LA ant) Equiny SHCAN = Long Temn Theerses LIS0H
Annual reporl snd audited Tinata sl atenents &8 of 31 My 2000
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Report of the Portfolio Manager Structure of the Securities Portfolio
Global Equity markets posted a positve performance  Seographical Braskdomwn as % of et asers e
dunng the financal year from 1 lune 2019 to 31 May  apn 808
2020. Volatility was elevated, with trade war uncertain-  Ln=d fingdom ke
tes and since the year end we have seen the develop-  neeway a5t
ment of the Cowd-19 outbreak mitially in China ang  Joy Mrands oS
mow reacning most continents. Al present 5 not pos-  Hong Kong 308
sible 10 assess the detailed impact of the emerging risk  oroeiand Sas
on the compames in our portiolio but there s growang  Gemany 2;:
concern about the impact on the world economy, There Ty it
has been a significant correction in the financial mar-  Awswaia 1.3%
kets in the last few weeks. The Board and the Manager  fai® L
continue 1o watch the efforts of governments to con- g:"wﬂ 1'}-;:
tain the spread of the virus and monitor the economic m‘” s
impact, if any, an the comparies in our portiohs, mﬂﬂ'ﬂ E';E
Sitn 063
The subfund posted a posiive performance. Allocaton ;;';Iﬂ lﬁi
1o sectors, notably the posimoning in Energy and
Healthcare, contnbuted positively. Stock selection in
Finanoals and Industnals contnbuted as well. HowWever,  Economic Breskdewn as e % of net assets
stock selection in information Technology detracted.  Hitioma 8 ssconduders Ll
In terms of themes, positioning in Obesity and stock  wnarce & Folsng companss 243
splpction within the theme were positive. Positioning m?;*‘m‘mﬁﬁnMIm ?;?
in Energy Efficiency and Automation were favorable a5 Banis & oeditinslitrons 453
well. Stock selection in Food revolution detracted, The o8 sefioms a
twio fargest themes in the subfund are Energy Efficency  Metaren! ngineening & industrial gouipment ERTS
and Automnation and Robatics. i< S E;E
.1
i e 247
.70
tscefaneous undasdied companies FL¥]
Rl ERate 240
Tearndien. QAR & Methed goods 138
Ernaronmisial detvices & recpchng 20
Taflic & wardponaton 202
g pas indising 141
AL nce 150
Agriouitrs & fghery 1.33
BAERNECIE SRR 1.3
Rubber & tyres rs
PAZkaging avBunry 103
Compui harthwam 5 P TAois b Uenend S 104
L &
Irita 3
Total e 7
LIS (Lo Eranty SICAW = Long Term Themes (LSO}
Aarl et and st Snancisl SLateenints asol T May 2050
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Statement of Net Assets

Aviets

ARSI N eI, (08t

Investroedits in seouriies, uneval oed appriciabon (degeeciabon)
Bl iR LRneE i SRCuITLES (Mot 1]

Cash #1 banks, depodits on demand and depdn Anoous
IR0l e of SECorTii Sake. (ol 1]

Reoetrabie on subarplions

Rgehable on desdends

D reciswabies

Uretab e gan (| o) on forwiard fomkigh ictlnge contracts (ot 1)
Total Assets

Liakll e

Bank owitlratt

Payabie on medemptions
ProsrRong Tor B Tee (Nole 20

Proves o for Lo dabornement feote 33
FroviRcas for ofner commedons and fees Piote 2)
ol provesons

TeAsl LinkilRties

Nt 2snts 2t the wod of the financial year

Statement of Operations

Ingsme

nterest on gued asels

(]

Incorme on Sourtiv lending (Mots 16)
Ol oo (hole 4)

Expanies

Flan Tes [Facde 20

Ta o sbannement Paole 33

(el on o kending fdole 16)
Ceher cormmes e and Tees (Mobe 2
InfEmsT on Cish nd Dank owirdrafl
Total sapenoes

Neth {loss) on imvestreents

Healized gain (oss) (Mote 1]

Feakned gain (hots} on markel-peoed SOl e WKL 6Race.
Faakzed gan fogs) on fnancal fstuns

Pk i (osd]) o Yorwie Tonign iahand & ciataals
Fraknid gain (loks) on foregn exchange

Total realized gain Joss)

hoet realized gain Boss) of the financial year
Crpngis in umreslized sppreciation (deprdistion] Mot 1)

Uerewrak red asppeeoation fdepe-cabon] on market-prced securdes withoud optcr
Lrepab bt Mg ROation {HRiaraNtnn] on Tonsand Lmegn extangl (orracs

Total cf in wnrealized iaticn [depreciation)

Nt increase [decreass] in net A5mets &5 8 result of cperations
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s

I8 2000
T4 085 3T 40
208981304

406 345 134,73

G193 0F

179,43

LaBa B0

BI7B5ZES

29482 79

2123 12862

412 D85 4BEEY

T

-F76 87 780
<194 Fe243
3212042

3l
300 D407
-1 076 DAl E5

411 009 54208

s
1.6.20719-31,5.2020
2885100

A9 EIEE

181 39632

ELE

451 B3 181

-6 563 80340
-233 BOENT
-72 GhASY
71 62254

651

& 542 89955

1508 15403
“i% 031 67 9.08
1A s
3837 104,83
LR r]
21 021 BO1. 3N
10 500 047,29
15 106 681 B2
I 794954 74
16 500 BAESE

«2 B0 40073

NG (o) Bty SICAN = UP5 Toral Ylg [LUSEH
dnnual repor and audied fnarasl datenuentd o of 51 ey 2000

Ther nctis ame an slegral part of thi finanoal alernents.
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Statement of Changes in Met Assets
sD

1.E.2078-31.5. 2000
Bt 255015 20 1he iginnng of thi linanoal year S50 64 47302
Subrcriptiond 137 591 1A
REGEMpLES 73 308 408, 0F
Sotal et subsenplions fredimpiond) Al BOY 1287
Dovdierd paid -1 226 80040
d meorne Soa on meetmes 1578 =402
Tt red e ain Dol 21021 8043
ol changes in unnalized sppreiaton (depoed stond 16807 GG %
R IS (i riebb i Rt 95018 0% B AR of opiTatoss -2 Bk A0 TR
Nt pwwts ot the end of the financial year 411 009 54208
Changes in the Number of Shares outstanding

1,6.2019-31,5.2000
Clazs F-pee
Sumiber of shanes outstandang al the begnning of the financal year 5432 2350
it of Shares bkl (KL
Surriber of shanes nedeersed -3 2000000
Nurnber of tharet owtctanding ot the end of the finendal year 1 72L 350
Class F-dist
Bl of Shanes cULFLANGEN G o1 the Dbgenni of Shie fnancal pear 0.0000
Hurmibbr of shane Haued R4 Ba4.0000
Hurritsr of shares nideered -1 180000
Number of shares outstanding ot the snd of the finencal year 113 0550000
Clagy 1-AT-pet
Murniber of shane outitandsng a1 the biguneg of S findncal pear (RN LR TrlH]
Burribr of ghaned Hased L0000
i of shares redesnogd 593 0000
Number of sthires cwtrtanding ot the end of the finendsl year a0 5030
Class 1A d-por
urriber of Shaned outEtanding 51 the bignning of thie Snancal prar 162 3543230
B of shanes Hiusd | 3000000
it of sharts nediereed 115 000000
Number of shares owtstanding ot the end of the finendal year A8 254 30
Clazs (UL hesd e} Pe-B % -mdiset
Humibgr of shanes pulslangeng a1 the begnnng of T nanpal year 732611230
urribr of Shants Haud b 665750
urmiber of shares nidee e -38 6411810
Number of thares outstanding ot the end of the finendal year A% 1555170
Class P-mEC
i of Shares outslanding 1. the bignining of thie Anands] pear 975 523.0800
Mot of shanes nased 53 (8. 7460
i of shares nedigred 437 2525260
Hursber of thanes outctanding at the snd of the financal year 551 3543000
Clagi {CHF Bdgisd) P-hie
turnier of shanes dintstanding a1 the begnnirig of She financal year 132 284 AE20
urningr of shanes hiued 4 F.5450
Mgt of shares edesmed (38 8992300
Nurnber of shares outetanding ot the end of the finencial year Nl SER. 1750
Class {EUR hedgyed ) F-arc
Muriogr of ghares putstanding ol the begnning of e Anancdl year 150 547, 7330
Humiber of shanes iued 35514250
it of Shines it <58 3r6.BEEL
Number of shares owtstanding ot the end of the tinendal year 5% Bl 2530
Class Fedint
hurmiber of shanes, cutslanging ol the bignnng of the fnancal year 195 8301 100
Nurritkr of Shanis ibuid 24851460
Hurnibér of shanes redeerid a5 1800500
Nursber of thanes outvtanding st the snd of the finencisl year 155 175, 2050
Class {CHF hedged) P-dist
i o STines CULFNgen ) 51 he g of S fnancal year VoD 250 3N
umiber of shanes iviued & 207370
s of Shanes. nedeenied 23 054.3180
Nursber of shares outrtarding ot the end of the financal year BE 40, TEAD
Clasi (EUR Bedged) P-dist
Humber of shares outstandng a1 the begnning of the finanoal year I3 2005380
gy of shanes iised 218470000
hurmiber of shares redesnaed A7 4532000
Number of thanet owtetanding ot the end of the finencial year il D63, S50
Clags Pumdist
Hurnibr of shares cutianging &1 the begnnng of & inancal year GO0 28,0000
Hurmingr of shanes hesed 265 B18.5810
uenittr of Shanes. nedisned -4d1 1322650
Number of shanes outstanding ot the end of the finencal year 8 574, 3180

UG Mg Equaty SICAN = L1 Total Yopd fUS0)
Agrruusl rispet and sudied Snanciah stadeeres ad ol 31 May 2020

fhe notes ane &0 megral part ol the finanoal tateents
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Clazs [SGD hedged) P-mdist
b of shanes oulstandang &1 the begnnng of S fnancal year 131 487 8580
humibin of Shanes mued Vi 9183630
Nt of Shaneg redeersed <72 100060
Nursber of ihbnkt oitetanding it e end of the Hinkadal year 20 1322550
Class Gemrr
urmigr of shanes cutFlanging o the begnning of the financal year 417 6768180
Heurrsir of Shared idukd 3 NE020
it of Shanes nedesnied 199 S0 PEID
Mumber of thares outstanding ot the end of the finendal year IBE 453 1280
fatiz} [CHF hidged] O-pit
Hurritr of shanis oitilanden &1 th bisgnning of ik inanoal pear 260132000
Hurni of shines Bk Saarann
umber of shares redeenned 187 5388550
Nurnber of shisnes outetanding ot the end of the finencsl year B3 21,7250
Clazs (LR hedped] Q-act
Nurritir of Shanes cuLRANgan [ o e Dignning of Bhi: Bnancal pear 135 1983070
urriber of shanes rduoed LEAGE A5ND
Nt of shanes nedesnid 54 1537670
Number of shisres owtstanding ot the end of the finendal year SE01L00
Chats Q-dizt
umiber of shares outslandang al the begnnng of S financal year 20 6801550
it of Shanes eased Bl BI7BEID
Nufitir of shars ridienied A1 3130
Nurnber of shisnes owtetanding st the end of the finendal ysar 154 585 E300
Class [CHF hedged] G-dist
Humitgr of §anes cytRandeng ¥ the begnnng of e fnancal year VBE §7 55060
it of shares ioed B2r2asan
Brmisr of shares nedeenned 150 0aE 5540
MNurmber of disret owtctanding st the end of the finencdsl year 26 20v) 08D
Clats (EUR hedged] O-dist
urriif of shaned outilandeng o1 the bignning of i financal pear 16 6168300
Murmier of shanes kased 23 161080
heurmiber of shares redesmed 2415750
Nurnber of thnes outrianding ot the end of the finencsl year 264734230
Clazs it
Murmiber of shares cutsandng # the begnning of Sw fnanoal year V17 43,7830
Murmber of shanes iusd 31 B1B.E350
it of Shangs nedesnagd -9 3282800
Number of thenes outrtanding ot the end of the finencal year 0 023020
Class QL=mer
surmiber of shanes pulstanding al the begnning of the finanoal yar (0000
NG of Shans Raued 105 2202000
Mt of shanes redesnsed 13 JE0020
Hursber of thanes outrtanding st the snd of the tinencdal year 51 503, 3050
Clazs {CHF hedged] GL-moc
Nurritar of shanes den) i, the Degnnng of S f | yiar eineesl
Nt of shanes fdued 168 6761080
B of ghares redes e 7 GR00ED
Number of dhisres owtstanding ot the end of the finendal ysar B0 7500550
Clats [EUR hedged] OL-pee
Narritir of shanes ourlstandeng a1 the begnning of Shir inancal year 0000
Humiper o shanes masd 24 218.5670
Hurrins of Snangs nedesnci] 5 999,27 240
Nursbar of thnet outetanding ot the end of the finandal year 18 2103430
Clazs GL-dist
turmingr of shanes outstanding a1 the begnning of T inancal yrar 00000
urniir of Shanes diued LB T
il of Shares Medesned 1 T1B60R
Number of thanes outstanding ot the end of the finencal year 15 5321500
Class (CHF hedged) OL-dist
i of Shiils UL ) 31 (Pel DD oF Bl SAncal piar 00000
i of shangs fued VD PROATED
Murtier of shanes redesnied -12 ABA. 0650

of thares fineg wt thie end of the finencial year 58 292 7320
Class (B hedged] QL-ditt
urnibr of Shanes cuLFANGEN [ ¥, the Deginnin of T inancal pear ETHE K]
Murriber of Shanes ivtutd 4 BS00630
Marribed of shares redesnaed *514,3300
Number of thinet autetanding it the end of the finsndal year A 1257330
Claga QL-mdint
Murniber of shanes ourlstandan a1 the begnnng of S financal year (0000
e of shares iued 3112522590
Nurritir of Shanes redeensed S1D0UD000
Nurmbier of thatid slTtARding &t e snd of the finkhdsl year 31 0252290

Tad
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Annual Distribution’
UES (Lux) Equity SICAY - US Total Yield (LSO} Lx-Date Piry-Derte Cumrency Armourt per thare
Pt 1axng G820 L2 B35
CHF Pecigead) P it 14309 LB.2M3 CHF 787
LR hedged) Pogat 1aamg s8.213 EUR L
O-det 1A.0n9 682013 L8] 135
O P ) O-cr 1A% Gia.2m9 i G
{ELR hedgee Ot 142018 L4238 TR L8
Monthly Distribution'
UES [Lux) Equity SICAV = US Tetl Yield (USD) ExDate Pry-Date Cusrreney Ampiurt per thare
TELE hitdgind) M-8 %G -rodisL QAR ] 1462019 (21 083
EUR herdged M-88% rrol 1073 % 1572019 ELR oss
SELAR. hixdgea) -0 % prisl 1282009 15829 R 055
fELAR hedged) b % -rodisl, 1092018 1392079 ELR 053
LUR hiedgid) N-8% -rodis) WIS 129 LR 0%
JELIR hedged) M-8% st 11,1139 14.11.2009 ELR 054
AELAR hitgeed) -8 % -rrdist 1z2aM% 122N R 056
EUR hedged) n-2 % -rdst LR ] 151 2050 LI 086
{EUA hesdged M-85 -rdis) 102 WD 132 2050 Luw eL-E1
{ELIR hedgeodi N-25% rrcksl L Bkl ] 13312050 LR o4
FELR hedned) F-B%-rrdsl 1880070 1742000 ELR Day
{EUR hedgedh N-8% -rdisL 115 A0 14,5 2050 LR 4%
P 1162018 262013 1] 0.7
Pamcad 15,7 3015 1872009 [1.59] am
Pt 1682019 Z1.8.2019 L] 053
Pkl 1693019 LR E (1.5 ] (LR[S
Pt 15100019 Ak wsh 1.2
Pomdiat 15,11.2019 01,2009 usD oo
Pz 1612018 RER s ) ush o
P 151 A0 D 2115050 k] o
Pt 1820020 2122000 k] o.r
Pamdd, 1632020 1532080 L] o
oz 5.4 7000 204 2030 L6 ] 055
Pamdia 1852020 05 2050 (. 0ss
{SGD Padgied} P-rndil 1R il L] SGD D6
15G0 hedged) Prrdisd 187809 1872139 ] 1]
{500 o) Porrdel 16823019 8219 G0 063
(560 hadged} Pridig 1692309 198219 ] e
{SG0 hadged] P-rodig 1510 RE-R L bl ] oey
G0 hedged) Prdist 1811309 Hamg pche] 0E3
{500 Fepdnid] Prrdid 16120018 121z2.2me SG0 0E3
{560 hadged] Pl 18,1.5020 2102080 G0 0E3
{5G0 tdged] Prdig 182 20D 2122080 S0 063
(00 hadged) Prndist 16.3. 2000 19, 3. 2080 &0 03
(500 PGl Pl 15.4. 2020 0.4 2020 b 045
(S50 hedged) Prodig 155 A0 205 &0 fas
Crmkst 175308 HE2M3 wash CLE
Cemadist 15,739 187,239 [£:-] 73]
-madst 1880 2182019 s 051
Cpmadet 1690018 LR i) ] %] D66
Cemadist 1510018 12102019 LED -]
Cremadst 15,1131 % 0name UED osd
Qprtkat 1B 2209 Bhzame ush 065
Omakst 150 200 21,1, 2020 LED oEs
Qe 183 e 22020 L] 1]
Qs 1635020 15.3.2020 usn oes
st 1542000 0.4 2030 L] 0.4
Ot 1653020 s 2050 1.5 ] D.ag
CHAmgst 16.12301% 12N 2ENS ush 145
Ot 15,1 32 20.0.2000 Lusn LiS
L kv 2122000 ush 115
Lt 163500 0 1932050 LF ] 1.15
OLernckst 1542000 0.4 3020 LD L15
O richest 1553070 305,200 (L] 115
Bt
LS Tlaed Bty SICAN = L15 Total Yield (U500
Sgrwreisl rispe? and sudeied Snancisl siatered adol 31 ey 2020
fhe notes are &n regral part of the fnaroal tstersents. 185
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UBS (Lux) Equity SICAV - US Total Yield (USD)
Three-year comparison

(] 31.5.2020 31,5200 LR ]
et a55R1s I LSD 411 009 54218 564 B4 573,09 TP 605 420,56
Clags F-adc L2 1 PERD T BSE
‘Shares outstanding 173220 54722950 27516150
Il s vl Dol shar in LS00 13151 13018 12012
B5ue and Pechengrlicn pACe e Shane in LD 131561 LELRY: 130,712
Class F-dist L1552 162
thares furtstanding 113 06,0000
T a5sEl value pEr gharg i LISD 85713
e and redernglion prce e shang i LED 85,73 . :
Clats A d-Acr LA Sag
‘thares outstanding 14792 5020 14 BA5 5000 15 242 5000
B 5501 U DT Share i LSD 143,30 LLE ] 143,87
sum and redenmglicn proe per sharg in LS00 143,30 (LERT 14387
Class FAT-nec LA ETESISET
Shares outstanding £8 1583230 1E2 3543230 53457 3r30
et 29501 vduR DT Share in L0 [F L] 13091 13145
Hue and redenplion poce per thane in LSD! 131.2% 13091 151.4%
Clage (LU hedged) N-E%-mdit LU 121266 5
Shares outstanding A5 FEn5170 tER AR ] g 773200
BT a5se1 value D sharg in EUR M3 79.54 0.5
Fue and redeemgrlion poce per tFane n EURY M3 554 a0 o
Clats P-aeg LLPOEEELET P
‘Shares putstanding 591 I54. 3000 475 52 3 DBOG 1 273 B5E 4260
e sl value Dir share i LSD 17727 17861 1ana
B and redernplion poce e ihane i LSD! 1.2 1R 1800
Claze (O hedged) P-acc L bESEa ERD
shares cutstanding 140538.1790 7 SB8 BE0 I 30 IR
L @950 vy D Share in CFF 155,88 V6.9 1023
Baue and redeenglion poce per dhane i CHF 155 88 16229 1701
Clage (LUK hedged) P-acc LUADEEEASS00T
‘thares pirtshanding 96 632 2030 1oi0g 7 7330 FiDars 420
et 55l valuee Dt Share in ELR 15385 1E6. 33 17343
e and redeonglion poce ger thans in EUAY 15988 165, 8 1784y
Clags P-dist LLRDEEELSE FOE
‘Shanes putstanding 158 1752050 195 8801 100 281 5051070
I s vl Dl Share in L0 24,48 133.26: 140 46
M and redgengilion (ice g dhang m LED 124,48 13326 14046
aze (O hedged) P-dist LA ORERLSI DR
thares putstanding ah a0a 7l (e s r) Frx e, v ]
N assel vlue ple dharg o CHF Bk 120,95 13083
S and redierglion poce ger tPhary i R 10932 120,98 13788
Class [EUR hedged) P-dist LLADEEELTS 1B
thares outstanding Ly LR 38 7055360 43 aa7 3ran
e B5EE vyl Dol SharR i ELA 112,14 123.68 1333
S and rediemgition pode g dhany m EURY 11214 12368 15038
Clags Pmadist LSS0 050
‘hares outstanding Baaars 3180 SO0 288 000G B3 B8 A0
I a5 vyl DT Share in L0 1 (458 113.23 12257
Haue and redemglion poce e shane n LEDF Hia 58 1323 12157
Clags (560 hsdged) P-mdist LU ESTIETAE
Shares cutstanding 2191320850 141 A57, B0 &3 IR0 7500
BT aisel vl Dl sharg i 500 B 9679 105,54
B and redemplion prce ger thare i S0 aa.0a 9619 j[n-%-1 1
Class Qaer LUMEOF0TSET
‘Shares. putstandgirg 268 4321080 A27 BTEBIBD Tal 2354540
I a5l vl Dl Share i LS0D 125.26 12538 136.3%
Hiue and redemgtion poce per thane in LSO 12526 12538 1269
Class (CHF hedged) O-ace LUN240TZI 112
thargs cutstandirg 63921, 7290 245 0132000 284 304150
I a5 vl Dt e i CrF 10995 (LK mas:
Fsue and recemmplion poce ger thane & O 10956 113 17852
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Report of the Portfolio Manager

In the finanoal year, from 1 June 2019 to 31 May 2020,
US equity market returns were posiive, Markeis ral-
lredt in 2019 and despite a strong sell-off in February
and March 2020, due to fears of the economic fall-out
and the social cost of the coronavirus ¢nsis, markets
rebourded strongly in Apnl and May 2020 as imvestor
sentiment improved on the back of unprecedented fiscal
and monetary suppor.

The subfund posted negative returns {(except in the
F-ace, 1-AT-ace, 1-A3-a0r due to lower Tee [oad) over the
financial year, The exposure 10 financials and enengy
detracied as did the single stocks

Defta Air Lines, Synchrony Financial, Discover Financial
and Darden Restaurants. Exposure to consumer dscre-
wonary, health care and Apple and Doflar General offset
some of the megative returns,

UG Mg Equaty SICAN = L1 Total Yopd fUS0)
Agrruusl rispet and sudied Snanciah stadeeres ad ol 31 May 2020
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Notes to the Financial Statements

MNote 1= Summary of significant accounting
policies

The financal statermants have been prepaned in accordance
with the generally accepted accounting prncipies for invest-
frent funds in Luxemboung.

The financial statements are prepared in accordamoe with
Luxembourg legal and regulatory requirements relat-
irg 1o investment funds under the goang concern: basis
of accounting except for the subfund UBS (Lux) Equity
SICAY - USA Quantstatve {USDY As indicated in Note 14,
this subfund will be liguidated withen 12 months follow-
ing 31 May 2020, As such, the financial statements for
this subfund has been prepared on a NoN-QoINg concern
basis.

Mon-going concern basis of accounting

For the subfund for which the financial statements have
been prepared on a non-gaing concern basis, the fol-
lowing accounting pohicies differ from those descnbed
in the note 1;

—Expected lguidation expenses (f amy) have been
accrued for;

—Any remaining formation expenses (if any) have been
fully expensed;

— The valuation of the subfunds’ iInvestments 5 based on
ther met realizable value.

The sgnificant accounting polices are summarsed as fol-
lows:

a) Caicunatan of the Net Asser Value

The nel asset value and the isswe, redemption and
comversian price per share of sach subfund or share class
are expressed in the reference curmency of the subfund or
share class concerned and are calculated every business
day by dwiding the overall net assets of the subfund
attnbutable to sach share dass by the number of shares
in this share class of the subfurd,

In thes contest, "business day” reders 10 nomal banking
days in Luxembourg (e, each day on which the banks
are open dunng normal busness hours) with the excep-
ton of indiidual, nonstaltony rest days a5 well a5 days
an which exchanges in the main countres in which the
subfund invesis are closed o 50% of more of the
subfund™s imvestments cannat be adequately valued.

UG Dgd) Equaty SICAN
Agrruusl rispet and udied Snanciah statberoes ad ol 31 way 2020

The percertage of the nel asset value which is
attributable o each respectve share class of a subfund
15 determined, taking into account the  commission
charged to that share class, by the ratio of the shares
in circulation in each share class to the total number of
shares in arculation in the subfund, and will change each
tme shares are issued o redeemed,

If the otal subscnplions or redemplons of all the share
classes of a subfund on a single trading day come o a net
capitalinflow or outfiow, the respective subfund's net asset
value per share may be increased or reduced accondinghy
{single swing prcing. The maximum adjustment amounts
10 2% of the net asset value, Estimated transaction costs
and tax charges that may be incurred by the subfund as
well as the estimated bidoffer spread of the assets inwhich
the subfund invests may be taken into account. The
adjustment leads 1o an increase in the net asset value
per share if the net mavements result 1n a rel inflow of
capital in the subfund concerned. However, this adjust-
ment leads to a afl in the net asset value per share
the net movements result =oa net outflow of capial
The Board of Directors of the Company can set a thresh-
old value for sach subfund. This may consist @ the net
mavement on a trading day in relaton 1o the net fund
assets of to an absofiute amount in the currency of the
subfund concerned. The met assel value per shane would
be adjusted only if thes threshold wene 1o be excesded on
a tradirng day.

This adustment 5 0 favour of the subfund and
mentioned in the Statement of Operations as "Other
Income”.

For all subfunds the swing prcing methodology s appled,

i there wene swing pricing adjusiments 1o the nel asset
value at the end of the financial year, ths can be seen
irom the three-year compansan of the net asset value
information of the subfunds, The ssue and redemplion
price per share represents the adjusted net asset value,

by Valuation prmoiples

- bouid assets (whether in the form of cash and bank
deposs, bilk of exchange, cheques, prOMISSOny
notes, expense advances, cash dvidends and declared
or accrued imerest still receivable) are valued at face
value, unbess this value & unlikely to be fuly paid or
recewved, m which case their value 15 determined by
deducting an amount deemed appropnate 1o arfive at
their real value.

— Secunties, dervatives and other assets isted on a stock
exchange are valued at the most recent market prces
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avalable. If these secunties, denvatves o ather assets
are isted on several stock exchanges, the most recently
available price on the stock exchange that represents
the major market for ths asset shall apply.

In the case of secunties, denvatives and other assets
not commonly traded on a stock exchange and for
which a secondary markel exists among secunties
traders with prong based on market standards, the
Company may value these secunties, dernvatives and
ather mvestments based on these prices. Securries,
dervatives and other imestments not Isted on a stock
exchange, but traded on another megulated market
that operates regularhy and 1§ fecogmised and dpen 1o
the public, are valued al the most recently available
price on this market.

- Securities and ather imvestments not listed on a stodk
exchange or traded an another regulated market, and
for which no appropriate price can be obtained, are
valued by the Company on the bass of the likely sales
prices according to other principles chosen by the
Company in good faith.

- Dervatives rot listed on a stock exchange (OTC
dervatives) are valued on the basis of independent
pricing sources. I only one independent prcng
source 5 available for a dervatve, the plausility of
the vatuation obtained will be verfied using calcufa-
tion models that are recognised by the Company and
the Compary's auditors, based an the market value of
that dermatve’s underiying,

Units of other undertakings for collecive invesiment

in rrarsferable securtties (UCTTS) andior undertakings

for collective investment {UCIsh are valued at their fast
knowr asset value.

Certain units or shares of other WCITS anddor UCH can

be valued on the basis of an estimation of their value

that has been prowided by melable service prowiders,
which are independent froem the Portfolio Manager or
imvestment acviser (prce estimation).

— Money market instruments rot traded on a stock
exchange or on another regulated market open 1o
the pubbc will be valued on the basis of the relevant
cumves, Curve-based valuations are calculated from
interest rates and credit spreads. The following prin-
ciples are applied in this process: The imerest rate near-
e51 the residual matunty s imerpolated for each maney
market instrurment. Thus calculated, the interest rate s
comserted into a market price by adding a credit spread
that reflects the credtwarthiness of the underlying
bormower, This credit spread 5 adjusted if there 5 asig-
nificant change in the borrower's credit rating.

— Securies, maney market instruments, denvatives and
other assets denominated in a curmency other than
the relevant subfund's curmency of account, and not
hedged by foresgn exchange transactions, are valued
wsing the average exchange rate (between the bid and
ask prices) known in Lusembaourg o if none 15 avail-
dhnle, using the rate an the most representative mariet
for that currency,

~ Term ard fideoary deposits arevalued at their nominal
value plus accumulated interest.
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= The value of swaps & calculated by an external ser-
wice provider and a second independent valuation is
provided by another external serice prowider. Such
calculations are based on the net present value of all
cash flows (both inflows and outfiows). In some spe-
cific cases, imernal calculations (based on models and
market data made available by Bloamberg) andfor
broker statement valuations may be used, The valua-
tion method depends on the security it question and
& chosen pursuant to the applcable UBS valuation
policy,

I valuation in accordance with the aforementioned
requlations proves to be impossible or inaccurate, the
Company 5 entitled o use other generally recognsed
and verfiable valuation cntera in good faith 1n arder o
achieve a suitable valuation of the net assels. As some
of the Company’s subfunds may be invested in markets
that are closed at the fime their assets are valued, the
Board of Directors of the Company may — by way of
derogation to the aforementioned provisions = allow
the net asset value per share to be adusted in arder to
mare accurately reflect the fair value of these subfunds’
assets at the time of valuation. In practice, the securities
in wihuch the subfunds are invested are generally valued
on the basis of the latest avaslable prices at the time of
calculating the net asset value per share, as described
abowe. There may, however, be a substantal tme
difference between the dose of the markets in which a
subfund invests ard the time of valuation.

As a result, developments that may nfluence the value
of these securities and that occur between the closure
of the markets and the valuation time are not generally
1aken into account in the net asset value per share of the
subfund concermed, i, as a result of this, the Board of
Directors of the Company deems that the most recently
avallable prices of the secunties in a subfund’s portiolo
do not reflect thesr fair value, it may have the Management
Company aliow the net assel value per share to be
adjusted in order 1o reflect the assumed fair value of the
partfolio at the time of valuation. Such an adjustment 15
based on the investment policy determined by the Board
of Directars of the Coampany and a number of prac-
fces. If the value s adjusted as described above, ths wall
be applied corsistently to all share dasses in the same
subiund.

The Board of Directors of the Company reserves the nght
1o apply this measure to the refevant subfunds of the
Company whenever it deems this to be appropnate,

Bvaluating assets at far value calks for greater refabality
of judgement than evaluating assets for whech readily
available market quotations can be referred 1o, Fairvalue
calculatians may ako be based on guantitatve models
used by price reportng providers 1o determinge the far
value, Mo guarantee can be geven that the Company will
be i 3 pastion 10 accurately establah the far value of
an asset when it is about to sell the asset around the time
at which the Company determines the net asset value

LB L Equiy SICAY
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per share. As a consequence, 1f the Company sels or
redesms shares at the net asset value at a tme when ane
or more particpations are valued at fair value, this may
lead to a dilution or increase in the ecanamic participa-
teon of the existing shareholders,

Furthermore, 0 exceptional arcumstances, acdianal
valuations can be camed out over the course of the day,
These new valuations will then prevail for the subsequent
155ue, redemnplion and conversion of shares. Revaluations
only take place before publishing the only net asset value
for that day. bsues, redemplions and CONVErsions are
only processed based on thes sole net acet value,

o) Net reabzed gains {losses) on sales of secunbies

The realized gains or losses on the sales of securiies
are caloulated on the basis of the average cost of the
securities sokd,

o) Valuation of fonwand foreign exchange contracts

The unrealized gain {lossk of outstanding forward foreign
exchange contracts s valued on the basis of the fonwarnd
exchange rates prevailing at valuaton date.,

&l Valuaton of financal fulures contracls

Firancial futures contracts are valued based on the lat-
@5t availabie publshed prnce applicable on the valuation
date. Realzed gains and losses and the changes in unse-
alized gams and losses are recorded in the statement of
operations. The realized gairs and losses are calculated
in accordance with the FIFO method, 1e. the first con-
tracts acquired are regarded as the first to be sold,

7 Valeation on oplions

Cutstanting options traded on a regulated market
are valued on the settiement price or the last avalable
market price of the instruments. Opliors which are not
Isted on an official stock exchange ({OTC.options) are
marked 1o market based upon daly pnoes oblained
from Bloomberg option pricer functionality and checked
against thied party pnoing agents. The realzed gains or
lesees on oplions and the change in unrealized appre-
oation of depreciation on opbions are disciosed in the
statement of aperatons and in the changes in net assets
res pectvely under the positions realzed gains (losses) on
options and Unrealized appreciation {depreciation) on
options,

Options are included inthe investments in secunties,

o Comversion of foresgn cumencies

Bank accounts, other net assets and the valuation of the
imvestrments in securmies held denominated in curmen-
ces other than the reference currency of the different
subfunds are converled at the mid dosing spot rates on
the valuation date. Income and experses denominated
in currencies other than the currency of the dfferent
subfunds are converted at the mid closing spot rates
at payment date, Gain of 055 on foreign exchange &
included in the staterment of operations,

UG Dgd) Equaty SICAN
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The cost of secunties denominaled in curmencies ather
than the reference currency of the different subfunds
5 converted at the mid closing spot rate on the day of
acquisition.

hi Accounting of secunies” portfolio ransacbons
The secunties’ portiolio transactans are accounted for
the bank business day following the transacton dates,

o faer Value prcing prnciple

The fairvalue prcing principle applies for fundswith main
investments in Asian markets, The fair value pnnciple
takes into account Impactant moverments not reflected
the last avadlable Exchange closing pnices, by reevaluating
all underlying assets of the Fund portioho with snapshot
prices at a specified time. The net asset value s then cal-
culated based on these re-evaluated prices. The fair value
principle is applicable only in case the deviation of a Fund
speciiic benchmark exceeds 3%.

I Combined fimanoal statements

The combired Tinancial statements are expressed in USD.
The vanous items of the combined statement of net
assets and the combined statement of operations as of
31 May 2020 are equal to the sum of the correspanding
riems in the finanoal statements of each subfund,

The followsng exchange rates were wsed for the
conversion of foreign combined finanoal statements as
of 31 May 2020:

Exchange rvted
WSO 1 o= R B98I
WO o= CHF 0960700

Far the ligusdated or merged subiunds, the exchange
rate used for the conversion of the combired financial
statements 15 the one as at liguidation or merger date.

k) Recervable on securites sales,

Fayabile on secunbies purchases
The positon “Recemable on securies sales” can also
include recenables from foreign currency trarsactions. The
paosiion “Payable on securities punchases” can also include
payabies from foregn curmency transachons.

Receivables and payables from foreign exchange transac-
liars ane netled.

i} incame recognion

Dridends, net of withholding taxes, are recognized
a5 income on the date upon which the relevant
securities are first listed as "ex-dwidend”. Interest income
15 accrued on a daily basis.

mj Cross-subfund mvestments

Az per 31 May 2020 the subfund UES (Lux Equity SICAY -
European Opportuniy Unconstrained (ELIR) was invested
for 3 00051 EUR in the subfund UBS (Lux} Equity SICAY
- Global Opportunity Unconstrained (LISD).
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LS L ) E ity SICAN Arvioiant in ELW
= Eurcpean Opportunity Wincomstmined [ELR)

LS Lo Eqarty SICAM

= (obal Oporturty Unoondiarsd (LSDHU--A0C F 00051
Total 3 60051

The total amount of cross subfund ewestments amounts
o 3 337.62 USD. Accordingly, the adjusted com-
bined net assets at the end of the financal year are
14 083 3471 298.46 5D,

n} Swaps

The Company may enter into nterest rate swap
contracts, forward rate agreements on interest rates
swaphons, Equity Swaps and credit default swaps, i
they are executed with first-class financial institutions
that speaalize in transactions of this kind.

The value of swap transactions is calculated by an exter-
ral service prowider and a second independent valuation
15 made available by another external sennce prowder,
The calculation is based on the net present value of all
cash flows, both inflows and outfiows.

In some speafic cases, internal calculations based on
models and market data available from Bloombers and/
or broker statement valuations may be used,

The wvaluation methods depend on the nespective
security and are determimed pursuant 1o the UBS
Valuation Policy.

This valuation methad 5 approved by the Board of
nrectors.

Charges in unrealized profits and losses are reflected
in the statement of operations under “Unrealized
Apprecaton (deprecialion) on Swaps”.

Gains or losses on swaps ncurfed when closed-out or
matured are recorded as "Realized gain (losshon swaps™
in the statement of operations.

In “Income respectvely Expenses from Symihelic Equily
Swaps” are included the Swap related interest income
and expenses as well as recerved and paid dividends.

Mote 2 - Flat fee

The company pays 2 maamum monthly flat fee for each
of the subfunds and share dasses, calculated on the aver-
age net assel value of the subfund and share class as
shown in the table below:
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"EA0" in ther ndme . ral OF0% guus classey wah
Share clames wih “1A3 " i thear name 09505 0.780%
"H8" i Thedr name O VB0 gD Share classis v
‘Share clagses waih “HE" i T Rl ERT . 130
"B in thesr nam OO0, [k kil Y Showd classt Wi
Lhare classes wiih =§3" i their name 000 G000
SLRE" i thaer nare 0000 L T ——
SR in e namiE o0 (000
LIBS {Lux} Equity SICAV
= Emerging Markets High Dandend (LISD) UBS (Lux) Equity SICAV = Ewro Countres Income (ELIR)
Plaxirnum FAsxirnum Maximum Maximurn
fist tew p.a. fiet tew pon. tlat tee pa. fint foe pa.
for share tlrstes Tor share ¢lnsees
with “hedged™ with “hedged™
in Eheir name in their narme
Share casses wath Share classes with
i thesr 2.300% Z250% P in thew name ] 1L E50%
Share cliises with Shasre climses weh
B e naeTe 2.0, a0 " i e neme 2.250% 2300
Share clse vaih Shane Classed vagh
W-1° 0 Hi e 15000 18I0 K- i e A 1. 1005 11304
Chare casses wih Shaeg classes won
"E-BT m T naEme el 2 e 1 "B~ i thesr name (e DO
Share classes with Share classes wish
“E-K7 i Thisr name 0 OO0, Q000 “E-K" i) Thest rame D000 . 0O
‘thary catses with Share glasse wish
“F* i ther narsg G330 Q0%  “F" mihear rame 0,600 CLETN
‘Share cadses vath Shiare classes weih
" I ther name 1 00 12508 =" @ thesr rame (R CE ) 1.0
‘Share classes with Share classes wash
“HAT™ in e name 1.0E0% 080 CCA" i heir name G 780% CoaE0w
Thar cadie with Shant glaiie with
42" in ther name O S 100 =AY " in thesr mame D, 70 CoTa0s
‘Shame clises vaih Share Classes wih
“EA3" in their neme O Beiri O90%  “had " m thesr rarme DuES0% 0 G0
Share classes with Sharg classes with
“HE" i hie ranie 130 CLUB0%  “hAT" in thesr name ] L6300
Chare classe vath Ehaure clased weth
“HA” in thes name 000%: QD00%  "HB" in their naeme L.pE5% b.055%
Share clise vath Shae cSsEE vt
LIRS R N G000 QO00%  “RE" B thiar name G000 0000
Share tlasses with
SR i e nase D000 [.000%
LS Dt Equaty SICAN
Agrweusl rispe? and sudeied Snancisl suaternerd adol 31 fdey 2020
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UBS (Lux) Eguity SICAY — German High Dwadend (EUR}

Mz Bsadrmum Maximum Maxdmuen
fizt tee p.a. fist tee pon. fiat tee pa. fint foe poa.
for share dasses for share classes
with “hedged™ with “hedged™
in Ehelr narme Iri thelr narme
Ehary cases wih “haee classes wEh
i T A 1.500% 1550%  °F° inther nane 1. BO0 1 E50%
thare cases walh Share classid with
“H" N R i 2500, T550% W e i 2500 2 S50
thary datses with Shasre tlasses with
"E=1" e name o0l 0330%  “He1" inther name 0.350% 0530%
Share cladses wath Shiant claised weah
TEET I T namip (1 10 afes i =BT it n ey Dylin e Rl 50
Share classis vth ‘Shae Classes wish
E-AT T TheR name 000 O000%  “K-X"in ther rame L0004 o000
“thany classes weih Lhawy classes wash
“F* i Thiar nanis D520% Q550% “F* o 1t e 06O 630
‘Share claises with Sharrer classet vash
)" I thier nane 0 B0 OE20%  ~0° i Lhisf rar 1.020% 10N
Chare casses waih Sharg classos wath
SO N ther nannk RATN CRI0%  “RAL" I st namk ] CES0H
Share cladses with Shasre classsd wath
"RATT i e T O B0 (el Y b Tl Lsr0% D E00N
Share clses viih Shawe Classes vt
A2 i Their e £ SO0 OEI0M  “hRAY™ m thesr rami Co520%  eslie
Share casmes with Sharw classes wen
"F&3" in their name v Oeshsg =18 i their raeTey et (it
Shark cladses vaih Shiarie las5is wish
"8 i Thear rame ixe 20 0065 “HX® i Their nane e e O OO0
Chare classes with Sharg classes wh
SRS i e naeng 0000 QO00%  “LEX® in thasr e 00005 G000
Share dadses vath
"L i theer naeme (000 Q000%
LES (Lux} Equity SICAY
= Giobal Emerging hMarkets Goporiunity (USD)
LIBS {Lux} Equity SICAV
- European Opportunity Unconsirained (ELIR} Maximaum Maxieurm
tlat tee pa. fint foe pa.
asienum [Tre—— fior share classes
fntfre pa. st feepa with “hedged™
for share dazses in their narme
with “hedged™ Share classes with
inshelrname P 0 ther name ] 1. 970%
Share cliises with Shasre climses wh
7 i e name 2 Dars e k1Y =W i e neme 2.250% 2300,
Sham clse vaih Shan Classed vash
“H" i b i 25000 JRA0M  CE-1° PR haTE 1. A00% 1 4304
Chary casses wih Shaey classes won
“E-17 I e name 1 300 1.330% K8 inthername [ 180% 180
Share classss with Share classes wish
“E-B° in i niene 00683 [ale 2 “E-KT i Thiet rane D000 . 000
thary catses with Share glasse wish
TEXT e rame G000 OO00%  “F" i iher ramie 0.850% CLE0%
Shane dadses wath Shiare classed weih
“F” i thar nams D.asi OB0% 07w their name (580% 1.030%
Shark ciises wiih Share classes wih
0 I ther name DR TOM0W  RALT I ihser nam C.950% 0530
Thare catie with Shane elaiii with
"EAT" in Ther name e 05808 "kA2 " n thesr name GO0 D Sraiie
‘Sham clgses waih S Classed weh
T2 in heir neme O S0 0930%  “had" i thesr narme LSO D30
Ehary casses wiih Share classes wagh
“HAT" in i namE O A5 0 OA0%  “HB" it nami Al BB
Share cladses with Shaere classes with
“HE" i thiw name 5% ODES%  "hX" in ther name ) 0.000%
Sheare cliise vath Shawi £ La550E vath
AT i e nanng CLO00A QOO0%  SLER® in theer i C.000% 0L000%
Share dadses with
"LX" i thger naee o0 [afeeel
LES L Equiy SCAY
drnul repory snd aoded fnstasl Maseneents i of 51 ey 2020
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LIBS {Lun) Equity SICAY — Giobal High Dnadend (LSD) LBS (Lux) Eguity SICAY — Global Income (LSD)
PFaaxirmurm Bsximumm Maximum Maximurn
fizt tee p.a. fist tee pon. fiat tew pa. fist foe poa.
for share dasses for share classes
with “hedged™ with “hedged™
in Ehelr narme Ini thelr narme
Ehary clases waih “haere classes wEh
i T A 1.500% 1.550%  “F" i hes nane ] | 50
Share cawes wilh Shae classid with
“H" N T R 2500, Z550% W e i 2500 2 S50
“thary catses vath Shasre tlasses with
"E=1" e name o0l 0330% 81" intheer name 1. 200% 1. 330%
Share cladses wath Shant claise weih
"EET I T namin (1 1N 00es i =B it n ey Dlin e O
Share clssis veth Shae Classes wish
“E-AT T e name 000 CO00%  “E-X"in ther rame L0004 000
“harne classes weih Lhawy classes wash
“F* i Thiar nanis D520% Q550% “F* i Uit e 50 630
‘Share cagei with Share clascet with
)" I thir fame 030 OE20% 07 i Thisf rar 1.080% 1130%
Share classes waih Share classes wash
SO in ther nank GET0N DF0%  “OR" n iheir nane ] CAN0%
Share clidses with Shisre classsd waeh
"RAT" i e nTE O B0 (el el Y =AY ™ i s e 0. 750% O
Share clses vath Shae ClassiE vt
A2 i Their e £ SO0 OEI0M  =hal® m thesr rami [ 004 LR
Share cames with ‘Sharw classs wen
"F&3" in their name v 0eshsg “183 " in thesr naene B0 OG0
Share classes waih Share Classes wash
"B i Thear rame O CEa [ele 21 “HE" n e nami OG5 00658
Lhare classes wiih Sharg classes wih
AT i e s 0000 QO00%  “hx" i fame 00005 G000
Share dadses vath Shawre clirses weth
"L i theer naeme (000 QO00%  “LRR” in e maeme (000 0.000%
LIAS {Lux} Equity SICAY — Global Impact (USD) UBS (Lux) Eguity SICAY — Global Opportunity (USD)
Faaximum Baaximum Maximum Maximum
fimt few pa, fint fee pb. flat fee o Fint fee o,
for chare dates for chare clasoes
with “hedged™ witth “hedged™
in Shedr name In thelr narme
‘Shamy clases wiih Shae Classis wisn
“F in thsr nami 1. 8000 1.580%  F i ther nane 1. BO0 1B
“hare classes with Share classet wish
T in tha na 2.000% LO50% N e name 2.350% 2400
thare didsid wath Chasr claided with
“E-15 i i name G980 05308 K17 moir name LR 13
“Share clases vath Share classes weth
“E4" in e name 00E5% QOESY  “EE" inthername ] C.055%
Share clidies wilh “Thiwre cladis with
“E-RT i TheT name 0000 (¥ xl “E-5" in Thedr namg 0000 0,000 %
Share clises wiih Share classes wish
B i Thir name: D580 05305 =#~ i 1hear rame 0. 7004 O YIS
ihary casses with Share classes wish
" n ther name O B0 [Behig =" i Lheer ram (R 1.0
Ehane cases wiih Shae Classes wign
THATT in i name CEaln OE20%  “HAL" st raene C.a50% Lo
“hare cladses with Share classes weth
ALY IR T AR [ SO0 Q&0 SRAZ " i TRear g 0300 LI,
Shary clitses with Showre clised wish
"§-43" in thewr name 0melng feahg k&3 " in thesr narms o, Pl e
S classes vaih Shanir CLaS5ES WSh
“HA" i Thisr nanie 0654 OO0ES%  “HET in ther name D065 % 0G4
Shary cases wilh tharw classes with
"R in thear nams 0 OO [l ksl 9 =12 in their name OO0 0000
Share clises vath Shany Clagsied with
LK thesr nare OO0l OO00%  “L-X® inther name L0004 0000
LIS Dt Equaty SICAN

Agrvruuil riepet dnd audied Snanciah stateeroies adof 31 May 2020

216/371

21



EDINETOOOO

O00000000000000000(E30637)
Ooooooooooooood

LIBS {Lus) Equity SICAY LBS (Lu) gty SICAY
- Global Opportundy Unconstraimed {USD} — Long Term Themes (LUSD)
LT T BARXIFTUM [T N LT
it fee pa. fint fee pn, fiat fee pa it fee pa,
fer share clnsses ter share clasues
with “hedged™ with “hedged™
lin Shelr narmes ir thelr nams
Share cliises with ‘Shar classes wish
i It N s 200 2090% =P i her nante 1.800% | 0%
shary casses with thay classes with
"M in e name 200 2eelie "W intPee namc 2.500% L=
Share cises with Shan Classes Wit
K17 in T name 1300 13I0%  CK-1T i e n s 1.080% 1.110%
“hary classes with “Share classes with
“EAE" i TR nanE 0065 % Q065 % “HA" i trar C065% b 0E5%:
Share clases vath Sharre £lisses with
"l 1 Ther name e [l el =§-%" i thesr nanss O Ol £ 000
Shane classis vath Shdnre CLag5 s Wi
B 1 Ther nanie Cudslre QS0 m lher néme B0 o
‘Share claes vath Share classes wish
" in thedr name 1.CC0 1000 =" i thesr mamg 10205 1 00
Share clises with Share CLasses with
“Hk 1" in ther name . Sl 030 “hAl " n thest nami (AD0A AR
“hary clases wih hary classes weth
“EAZ" i thist name 0200 DO930%  “RAZ" i thar rami 0. 750% O T30
‘Share cladies with ‘Thwre classes wish
“RA3" iR ther eme 0 E50% DB30%  "hA3" in thesr narme DERS 0.700%
Share cisses vith Shawrie clirssi vaish
“H" o e pAmE 0065 Q065 % “HE" i T Rl 0065 % 0065 %
Share clagses vath Sharre classed with
K in thesr rarms O 000 [l ksl =53 i their name 000 G000
Share caises vih Shane Classis wih
KT i theer na CoB00re Oo00%  CURAT in ther neme [EREETEY 000
LIBS {Lux) Equity SICAY LIES (Lux) Eguity SICAY = Russia (USD)
- (Global Quantitatve (USD)
Mazimum Maximurn
Manimum rAaximum fatfeepa Tat foe pa.
Pt Bee b, Bt tee BB, tor thare Clatued
for chare dastes with “hedged™
wtith e in their name
in Shelr narms Share classes with
T A v P in thee name 2.340% 7.70%
“E W 00 0980%  Shave classel with
Chark it with =W i e neme 2, 50% 2 B0
B R Nl 1. 3003 1.350%  Shaneclassedwsh
ek At vdth K-8 ) et et 1.500% 1.830%
“Er1T i T N 0. ro0rs: [elk vl Shaey classes won
Share catses wih “E-B" in thesr name o 180% PR [ v
K-8 N i e (05 % ODE5%  Share classes wish
Ty " i) thesr rame D.000% £.000%
-5 i her name O 00 [efk i rl Y Share classed witn
harg csses wih “F" m ihar name 0 RE0% 0TI
“#° 1 hidr nanie O S00%: 0530%  Share claise wh
thare s with =" i Thesr rame 1, 2004 1350
0 i i name 0 E50%: QM0%  Share classes wish
Shars catie vath ThAL" Wil ek 0830 G0N
“HATT im T nEmE D B0 OEI0M  Shane el weh
S E— =2 " in thesr name LoA20% oA
“EAL" N Thed NEmE 0550 Q530%  Shaveclasses wen
i Aksas v “4A3" in ast rane 0. 740% 0770%
“H&3" I thewr name 0 008, 05308 Share classes wagh
‘S ol g5Es vath SHB” T R Al 0130
“HE* i thisr pane [ i O065%  Share classel with
thare clages wiih "RX" i ThEir name o000% .000%
SER® N Urer naok U000 QOO0 Shaveclassed wth
Trars Auees viih UL i e S £.000% [.000%
LT N st nae G0 Q000N
LEG L Equiny SICAY
Annual reporl snd audited Tinsna sl etenents i of 31 Mey 2020
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UBS {Lum) Equity SICAN - Small Caps Europe (EUR) LUBS (Lux) Eguity SICAV — US Income (LISD)
Mz Bsadrmum Maximum Maxdmuen
fizt tee p.a. fist tee pon. fiat tee pa. fint foe poa.
for share dasses for share classes
with “hedged™ with “hedged™
in Ehelr narme Iri thelr narme
Ehary cases wih “haee classes wEh
i T A 1920 1910% 0 ther nane 1,600 1.E50%
thare cases walh Share classid with
“H" N R i 2500, T550% W e i 22509 2300
thary datses with Shasre tlasses with
"E=1" e name 1000 LOG0%  EeN" i thername 1. 1005 1. 130%
Share cladses wath Shiant claised weah
TEET I T namip (1 10 afes i =BT it n ey Dylin e Rl 50
Share classis vth ‘Shae Classes wish
E-AT T TheR name 000 O000%  “K-X"in ther rame L0004 o000
“thany classes weih Lhawy classes wash
“F* i Thiar nanis 0 00 Q10 “F* o 1t e 06O 630
‘Share claises with Sharrer classet vash
)" I thier nane 1000 LOMS 00 i thir rare 00804 1030
Chare casses waih Share classes waish
‘AT in thes name O Va0 CAI0%  COA" i her nane ] a0
Share cladses with Shasre classsd weh
"RAZ" i e nTE O, rals Lt =N ™ i s e 0. P00% 030N
Share clses viih Shawe Classes vt
A3 in therr e [ Mo OFI0% kAl " m thesr ral CuBs0 DS
Share cases with Sharw classis wen
"HE" i Thew name o 2 [ 1 “183 " in thesr naems 0 G0 D530
‘Shark cladses vaih Shiarie lass s wish
"B in thesr nam 0 OO0, [k kil Y “HE" n e namE 065 % 0068 %:
Chare classes with Sharg classes wih
X" i thaer nare 0000 QO00%  “hx" i her fame 00005 G000
Share chirses weth
LA I P e ] 0.000%
LIBS (Lus) Equity SICAV ~ Swiss Opportunity (CHF)
Maienurm smdemum  LIBS (Lux) Bguity SICAY — US Opportundty (USD)
flt fem poa. fint fee pn
for chare dases Maximum M sdmum
W flat tee pa Rt foe pua,
bt i for thare clases
Shark clised wath witth “hedged™
" it n ame 15000 1550 In thelr narme
‘Shany clases waih ‘Share Classis wish
BN in e R 25000 2880%  TF° in ther name 2.040% 2050
Thare casses wiih Zhawe clagses wsh
“EE1E 0 TR name C.900% 0330% N e name 2.500% 2.550%
Chare didiid with Chasri claiged with
“E-T i i name L0654 O065%  “E-1° moir e 3004 | 330%
“Share claises vath Share classes weth
TER" i T ame 000, QO00%  “EET intheername ] CLOE5%
Shant clidies wih Chdsre el vt
“§ in heir name O selin 0S80 5" i Thedr namg OO0 0,000 %
Share clises waih Shawre classed wish
" 1 thisr name 1000 1.0M0% =#= i 1hear rame A0S BSOS,
shary cames with “Share classes wish
417 in their name i orshig =" i Lheer ram 1.020% 1O
‘Share cases wiih Share Classes wigh
THAZT in i name OEEl% OE20%  “HAL" n sr raene (R [osle
“hare casses with “Sharg classes with
“FAI" IR T AR 0.550%: Q530% SRAZ " i TRRar ok e b 900%:
Share cladie vath Shiwre climsed weh
"8 i ihedr name 0 Oens [l i1 “FA3" in thesr narms (Wl ey ) 0 a0
Sy clases vaih Shaaere CRS5EE WiSn
T in ther name .00 GO00%  “HE o e namie (065 (.068%
Shary classes wilh thare £lasses wish
"X i theer naeme O OO0, [l ksl 9 “i3" in their name OO0 0000,
Shany Clagsed with
R o000 OO0
LS Dt Equaty SICAN
Agrwolsl ripe? and sudeed Snancisl sixtererd adol 31 ey 2020
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LIBS {Lux} Eqquity SICAV
— LIS Quantitatve Defensve (USD)
Maximum MK
fistfee pa. fint fee pn,
fer share clnsses
with “hedged™
lin Shelr narme
Share clidses vith
"B in st n s O 500 09a0%
Share casies with
“B" in ther name 1 M 1.250%
Share clases with
“E-1 i T nami e MO0 CL730%
“hary classes with
“EAE" i TR e 0065 % Q065 %
Shart cladses with
"HA" i Ther name Dol el il
Shany classes vaih
“#" i ther nanse S0 0830%
‘Share clawes wath
" in thear name O Esin [eR e el 9
Sharme clidses vath
T 1" in thir name . 00 OLE30 N
Chare classes wih
“HAZ" i Thisr name 05500 0.580%
‘Share cladies with
“HAZ" in ther eme L 500% 0530%
Share dassis vith
8" i thesr nanme 0.065% 0065%
Share claes with
"X in thesr rame O D00 [l ksl
Share clises vih
LK i thesr nai e OO0 0000 %
LIBS {Lu} Equity SICAV — US Total Yiekd (USD)
Maxirmum Bsxirnum
fist tew p.a. fiet tew pon.
Tor share clrstes
with “hedged™
in Sheir narme
Share casses wath
T in thesr D 1.500% 1.550%
Share daised with
B i ek naeme 2,500, el 1Y
Sham clsse vaih
W-1° 0 T e o0 03304
Chare casses wih
“E-BT m e rame b6 0065 %
Share casses with
“E-K7 o Thier feme 0 C00r Q000
thary clagses with
“F* i their namg 0530 0550%
Shank didses weth
Q" In ther name D30 0E0%
Share cisses wih
SOLT in ther nang CA70% 0.10%
Thare cadie with
"EAT" in Ther name . B a0
‘Sham clisses vaih
A2 in heir e [ B0 0630 %
Lhary casses wiih
“HAT" in e namE O S20% 0.550%
Share dadse vath
"HE" i Thiw name ] D0E5%
Share cliise vath
AT i e fanng CL000R: 0.000%
Share dadses with
"L i thger naee CO00 [afe el
A

EDINETOOOO
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LBS (Lux) Eguity SICAY — USA, Growth (USD)

Maximum Maxdmuen

flat fee pa. fint foe pa.

for share classes

with “hedged™

Ini thelr narme
“haere classes wEh

“F in hew nane 2.080% 2090
Shar clagsi wih

W e i 2500 2 S50
Shasre tlasses with

by Rl T (e d 1100
Shant claise weih

=B it n ey Dlin e O
Shae Classes wish

“-5" i e rame L0004 000
Lhawy classes wash

“F* i Uit e 0560 590
Share clascet with

0 i Thise rdrd 1.020% 10T
Share classes wash

“EA" i thidr nanie ] LA
Shisre classsd waeh

=AY ™ i s e 0. P00% 030N
Shae ClassiE vt

=ad * m st i [ EADM LG T
‘Sharw classs wen

“183 " in thesr naene [T 5 0550
Shiar lass s with

“HE" n e nami OG5 00658
Sharm classes with

ShE® i Thier name 00005 G000
Share clisses weth

LR I R e ] 0.000%:

LIBS (Lux) Equity SICAY — USA Growth Sustanable (USD)

Maximum Maximum
fat tee o Tt tee o,
for chare clasoes
with “hedged™
In thelr narme
Shae Classis wisn
“F i ther e 1. G50% YO0
Share classet wish
S e i o D0 o150
Chasr claided with
FE-1T e A bR 13
Share classes weth
SR i Al (L0655 CL0E5%
“Thiwre cladis with
“E-&" in thew rame 00004 0.000%:
Share classes wish
“#= i thewr rame Dbl G0
Sharw classes wish
=" i Lheer ram [ oo 100
Shae Classes wign
“hal * n st i 0 260% L.730%
Share classes weth
S i theiar R G D05 CT30%
Shdwre climsed weh
k&3 " in thesr narms 0 B2 Doisi
Shanir CLaS5ES WSh
“HE" N the namie (065 (068%
tharw classes with
=12 in their name OO0 0000
Shany Clagsied with
SLRX® in e name L0004 0000
LG e Equny SCAY

Al rrpor] and audied finarasl Aatenuents s of 51 My 2020
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UBS {Lum) Equity SICAV — LISA Quantitatve (LSD) 2. The maximum flat management fee does not include

the following fees and addiional expenses, which ame

il i alsp charged to the Company’s assets:
Hathwpa, e feepa 4y al additional expenses related 1o maragement of
with “hedged™ the Company's assets for the sale and purchase of
in Eheir narma assets (hid-ask spread, brokerage fees in lime with
g:m‘w‘ i Sk the market, commussions, Tees, eic). As a rule, thase
T mmx expenses are calulated upon the purchase or sale
by OB Py of the respective assets. n derogation hereto, these
T additional expenses, which anse through the sale and
¥:17 i i name AR 0510% purchase of asets in connection with the settlement
Share clatstsd vath of the issue and redemption of shanes, ane covered by
T8 in o name 0.0éE% n0es% the appheatian of the sngle swing pRang pancple
Share classes varlh el
%" i Thei sume 000 000 m;ﬁ :'1‘; m;ﬂhdpm’:? aset value, isue,
s‘:,":f',:f;::" e G b} fees of the supennsony authority for the establish-
RS ment, modification, lquidation and merger of the
“IJ" i hier e 0.A5% 0% Comparny, as well as all charges payable 1o the
Share cases with superisory authoties and any stock exchanges on
41" In ther neene it RS0 which the subfunds are bsted;
by gl ke aow  CF auditor’s fees for the annual audit and certification
g:? I;:‘"”":“ : oA in connection with the establihment, modifica-
FAS" i thew e D.350% 0.380% tion, liquidation and merger of the Company, as
re—E— well as any other fees paid 1o the audit firm for the
“HE” i thew name 0, 065% ooes% senvices it provides in relation 1o the administraton
Share cases vath of the Fund as permitted by law;
K in thest et 0000 0000t o} fees forlegal and tax advisers, as well as notanes, n
Shamy dises vaith connection with the establishment, registration
SLLX" i thier e 0 000 L0000 %

The Company pays a maximum monthly flal manage-
ment fee for share classes “P*, "N, “K-1", “F", "Q",
QL7 "kA17, "1-A27, <1-A3" and " A", calculated on the
average net atset value of the subfunds. This shall be

used a5 follows:

1.1n accordance with the followang proveions, a max-

mum flat management fee based on the net asset
value of the Company is paid from the Compary's
astets for the management, adminstration, portfolo
management, investment adwice, and distnbuton of
thie Company (if applicable), as well as for all Deposi-
tary tasks, such as the safekeeping and supenasion
of the Company's assets, the processing of paymernt
transactions and all other 1asks lsted in the “Deposi-
tary and Main Paying Agent” section: This fee 8
charged to the Company™s assets on a pro raia bass
upan every calculation of the net asset value and s
paid on a monthly basis (maximum flat management
fee). The relevant maximum flat maragement fee will
mot be charged until the corresponding share classes
have been launched. An aoverview of the maximum flat
management fees can be found under “The subfunds
and their specal investment policies” . The actual max-
imum rate appled 1o the flat management fee can be
found in the annual and semi-annual reports,

This fee 15 shown in the Staternent of Operations as
"Flat fee",

distrbution countries, modification, lquidation and
merger of the Company, as well as for the general
tafequarding of the imerests of the Company and
its investors, insofar as this 15 not expressly prohib-
ited by law;

e} Costs for the publeation of the Company's net
&set value and all costs for notices 1o mvestors,
includireg translation costs;

f} costs for the Company’s legal documents {prospec-
tuses, KiiDs, annual and semi-annual reports, as
well as all other documents legally required in the
countries of domicliation and distibution);

gh costs for the Company’s regstration with any for-
eign supenasory authortes, if apphicable, moluding
fees payabie to the foreign supenvisory authonties,
a5 well as translation costs and fees for the foreign
representative or paying agent;

h expenses incurred through use of voting or creds-
tors” rights by the Company, including fees for
exlemal advisers;

i costs and fees related to any intellectiual prop-
erly registered in the Company’s name or to the
Company's nghts of uwsufruct;

i} all expenses arsing in connection with any extraor-
dinary measures 1aken by the Management
Company, Portfolio Manager or Deposiary to pro-
tect the imterests of the investors;

k} If the Management Company participates in class-
action suits in the inferests of investors, it may
charge the Company’s assets for the expenses ans-
ind in conmection with third partes (e_g. legal and
Depositany costs). Furthermore, the Management

S [t Equaty SICAN
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Company may charge for all administrative oosts,
prowvded these are verfiable, and publshed and/
or taken into account in the disdosure of the
Campany's total expense ratio TER),

These commissions and fees are shown in the Statement
of Operatons as “Other commissions and fees™.

3. The Management Company may pay relrocessions 1o
cover the detnbution activtes of the Campany.

All taxes levied on the income and assets of the
Company, particulary the 1axe @ abonmement, will also
e borne by the Company,

For purposes of general comparabdity with fee rules of
different fund providers that do not have a flat manage-
ment fee, the term “maximum management fee” is set
at 0% of the flat management fee,

For share class "1-B”, a fee is charged to cover the cosis
of fund admunistration (compreing the costs of the
Company, the administrative agent and the Depostany,
The costs for asset management and distribution are
charged outsde of the Company under a separate con-
tract concluded directly between the shareholder and
UBS Asset Management or one of its authonsed repre-
sentatues.

Unless othenwise provided for in the investrment policy
of the refevant subfund, the Portfolic Manager shall
be pad a performance fee for share classes with “PF”
in their name. This shall amount 10 20% of the posi-
tve difference between (1) the net asset value per share
of the subfurd (after deduction of all fees accrued dur-
ing the peniod, excluding the performance fee) on the
performance fee valuation date (the last valuation date
of the performance fee penod, as specified below) and
{2) the high water mark. The high water mark on a gven
valuation date & equal to the greater of (1) the initial
subscription price and {2} the last end-of-period NAV per
share at which a perfarmance fee has been pasd. On each
valuation date, the calculated performance fee is acorued
and adjusted for subscnplons and redemptions durning
the performance fee penod. If shares are redeemed, the
accrued performance fee attnbutable to these redeemed
shares will be pad 1o the Portiobo Manager

The performance fee shall be calculated and accrued each
time the ret asset value 1§ calculated. The performance
fee & paed on a yearly bass, calculated for the last valua-
tion date i December,

Shargholders are mformed that the performance fee 5
calculated based on the development of the sham classes
and not the holdings of the indivdual sharehoiders. As a
result, shareholders may still be charged a performance
fee if the net asset value of their shares remains the same,
of even if it falk, because sharsholders may, for example,
purchase or regeem their shares at a tme other than
the beginning of the calculation penod. Furlhermove,
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shareholders who purchase shares duning the calculation
penod may benefit from an increase n the net asset value
of their shares without being charged a performance fee,
or may be charged a lower perfarmance fee than would
be the case if this fee were caloulated based sosly on the
holdings of the indvidual shaseholders,

Costs relating to the senvices performed for share classes
I, K-X and U-X for asset management, fund admin-
siraton (comprising the costs of the Comparny, the
administrative agent and the Deposttany) and distnbution
are covered by the compensation 1o which UBS Asset
Management Switzerand AG & entitled 1o under a tepa-
rate contract with the shareholder,

All costs that can be attnbuted 1o indnadual subfunds wall
be charged to these subfunds,

Costs that can be attnbuted 1o indnedual share classes
will be charged to these share classes. If costs are incurred
in connecton with several or all subfundsshare classes,
hawever, these costs wll be charged to these subfunds/
share classes in proportion fo therr relatve net asset
values,

With regard to subfunds that may invest in other UCIs or
LCITS under the terms of thieir 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 manage-
ment fees of the target furd in which the assets of the
subfund are invested may amount 10 a maxmoem of 3%,
taking into account any traiker fees,

Should a subfund invest in urits of funds that are managed
directly or by delegation by the Management Comparny
o by another company bnked 1o the Management
Company through common management or control or
through a substantial direct or indirect holding, no issue
or redemplon charges may be charged 1o the investing
subfund in connection with these target fund unis.

Details on the Company's ongoing charges can be Tound
in the KliDs.

Note 3 - Taxe d'abonnement

In accordance wath the law and the regulations cur
rently in force, the company is subject in Luxemboung
1o the subscrnpion tax ai the annual rale of 0.05%, or
a reduced tawe dabannemeant amounting to (.07 % p.a.
for some share classes, payable quarterly and calculated
on the basis of 115 net assets at the end of each quarter,

The taxe d"abonnement is wanved for that part of the net
assets imvested in unis or shares of other undertakings
for collectve investment that have already pasd the taxe
d'abonnement in accordance with the statutory provi-
S0ns of Luniembourg law.
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Mote 4 = Other income

Other income mainly consst of income nesuiting from
Single Swing Pricing.

Mote 5 = Income distribution

Distribestion Policy
The general meeting of shareholders of the respec-
tve subfunds shall deade, at the proposal of the Board
of Directors and after cosing the annual accounts per
subfursd, whether and 1 what extent distabubons are 1o
be paid out by each subfund or share dass. The payment
of disinbutions must not result in the net assets of the
company falling below the mimmum amount of assets
prescribed by law, H a dstrbution s made, payment will
be effected no later than four months after the end of the
financial year.

The Board of Direclors & authorzed to pay imtenm
dwdends and 1o suspend the payment of distabutions.

MNote & = Commitments on Options and Synthetic
Equity Swaps

Commitments on Options and Synthetic Equity Swaps
per subfund and respective currency as of 31 May 2020

can be summarsed as follows:

a1 Options

LIS (L Egpuilty SICEN Options on sharss,
clasie-etyled (sold)

— Eime Courdtees inscme (EUE) 118 705 387 39 |

= Global Ingome (UE0F 165 463 5373 USD

- LS5 st 0LUS0) 00 561 382 8Y USD

b} Synthetee Equity Swaps

U (L) Equity SICAY Symthetic Equity Synthetc Equity
S (baught) Swapd (sl
= Eusgean
o e (ELR) 33955 M0 EUR 134 430 89950 BB
~Gibal Opporturity
Uncorirained {504 21 519 519,24 LED 13 152 0.7 USD

Mote 7 - Soft commission arrangements

If permitied by the laws governing the Portiolio Man-
ager, the Portfolo Manager and its affiliates may enter
into saft commission arrangements with certain brokers
which they engage in secunty transactions on behalf of
the subfunds under which cerlain goods and sensces
used to support inwestment decision making will be
received wathout a diredt payment in return. Such com-
mussions are defined as soft dollars by the Hong Kong
Securiies and Futures Commission. This is only cone
wiben the transaction executdn s consistent with the
best execution standards, and 1t has been determined

UG (g Equaty SICAN
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in good faith that the brokerage fee © reasonable m
relation to the value of the execution andfor brokerage
services provided by the broker,

Goods and senices recenved solely included research ser-
vices. The relatve cosis or benefits of research receved
fram brokers are not allocated among particular clients
or funds because it 5 beleved that the research receved
&5, in the aggreqate, of assistance in fulfilling the Port-
fola Manager and s affilates” overall responsibilities
10 their dients or funds they manage, The amounts of
fransactions execuied with brokers having soft commis.
Si0n artangements i place and the related commissions
that have been pad by the subfunds for these transac-
tions are as Tollow:

LIS [Lux) Equity SICAW At of Hilpted
transactaons tommissions
BEPOUTRE with thiet b baen
beodosrs having paid by the
et rermmiion aatrtunds
arrangementt for thew
In place transactions
= Al e 1500 1 121 646 14900 114 92237
= B g Marcets
Hiigh Gnvdend (L0
- Gokal Emergng
Plarien s Dpgonunity (USD) 15T 642 537 .36 331 316581
—Long ferrn Themas (UECH FEE T 18347505
—Tarua (5 T0Rd 152 18,05 T9IE.07
=15 Toflal 'Fied (L) 1231 147 554,00 @anan
=T Growan I 705 763 170,33 FREETEN

= g iy U il ety LS @ Gl Doy ke b St sty D0 i o 10 L S0

Excent of the above item there are no other comparable
agreements for the other subfunds.

MNote 8 - Total Expense Ratio (TER)

This ratio was calculated n accordance with the Swiss
Funds & Asset Managemenl Association (SRAMA)
“Guidelines on the calculation and disclosure of the TER”
i the curfent wersion and expeesses the sum of all costs
and commissions charged on an ongaing basis 1o the
net assels {operating expenses) taken retrospectively as a
percentage of the net assals.

TER for the last 12 months:

L [Liax] Edguity SICAV Teital Exgrsde Rt [TER)
— Al Chin, (USG) E-acc 1.00%
= A Chira, (US04 kA1 -ac 1.20%
= Al Cha (USE0 sepding 1418 105%
— & Chang (UGG -83-a0 1.05%
= &5 Chang 00508 FX-acg (o4
= AN Chira (USDH -t -ane 1.65%
— il Chirs (7500 -6 a0c 0%
=il Chira, (LSS0 P-ace 2.24%
= Al Chara. (LS00 W00 Paaoc 2285
— il Chana (USG) (8GO} P-aoc 2.25%
= B8 Chirg (US0H Qeact 1,305
= Agan Sea e Companss (U500 LAT - 0845
— i Sera et Comparns (LSO 18- gkt 0-20%
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UES (Lux) Equity SICAN Totel Expente Hatio (TER) LSS [Lax) Equity SICAY Total Expenis Katio [TER]
~ fujian Smadler Cornpanses (LS00 Pace Lo - Burepedar Opporurity Uncongraired ©SUR) K-1-are 1.95%
= Agian Smader Cornpanees (LS00 Qracy 1A% = Eupean Opporurty Lngorrsred EARD IWED hadged) -1 -a0g 1,31%
= E v gy AR SuStoiabie (USD) P-aar A0 = BAopidm OREOrny Unoon s red [EURD M-ac 2.54%
— Ermer g Warkets Suslemable (US0H £ LR} P-acc L05% - Buwopedn Opporurity Unconstraced (EURR F-acc 209%
= Emserpprsg Markits Sustanably [USD Gacc L26% = Earcpesn Opporuridy Uncomirsred (EUR) (CHF hedged) Pace 112%
= Emite gy BAarkats Susianabie (US0H (EUR} Cracc LI6W  —Eropeln OEeOrmursly Unodrsrsrd (EUR) (08P hadged) P 211%
= Eurn Countries income (ELE]D E-Gist OEd% - Europear Opporfurty Unoorstrsined fLURD (SECHP-ae 20a%
= BT Coungigs ncoime (ELI] 14810 072%  =Eumopean Opporurity Uncorrrsd [ELR) (500 hidgedy Pragc 1%
= B CoU s oo (BUB) K -1-aot 15— Buropean Dpponunity Lnoonstyard [EURY (SO edged) P-ace. 2.10%
= B Counires, ncome (BUE)HE-X-arc [OG% - Bumpean Opporurnity Uncontiraned EURD Qact 100%
= Eurs Coungues Inoome ELE) (USD hedged) Pr3t%-mads VEE% = Eurcpean Opporiunity Linconsrared ELRY (CHF hedged) Grac 1.11%
= B Coumaies inosme (BLE) Pao: DESS  —bumopedm OpEoriurily Lo red (EURD (GBF Padabd) O-aoc L1115
= Ewn Counfries inoome (EUELHCHF hedged) Pax 1.68% - Buwmpedr Opporturity Unconstrained {EUR) (SECHC-ac 1/08%
= Eure Countdies ncome (ELRHLASD hedged) Pax V6% = Earcpean Opporunity Unoonsrarsd (EUR) (LGD hedged) Qracc 1.11%
= B Coundves inoome [ELR) F-dst 1E5%  ~Ewopean Opponurity Unconsirared [ELUR) L5 -acs %
= B Coundngs inoomi [ELE) ICHF hridged) Pt §E0  =mrnan Hegh Drndend EUR) Pao 1.85%
— Bt Couniries incomee (L) 0050 hedoed: P-dist L.00% - (Gerrnan High Droidend [BUS) ACHS Pedoed) F-ar 1.88%
= B Counines income (ELEHUSD hedged) O-B%- mdis 1. 0f% = Ganman High Dnidend (B} Pdist 1.85%
= Eie Coundies Inoomi (L] J-act 0.03% = (rmnan High Drodend (EURICHF hecged) Pl 1.80%
— Eurts Counioes ncome (BLEHICHE hedged) Crace LOS% - Gerrnan Hagh Crdend (EUR)O-acc 1.07%
= Eurm Coundries ncome (ELF] (USD hedged) Crace NO% = Genman High Diwidend (EUR)CHF hedged) O-aco 1.11%
= B CounavEs Inoome [ELE] Q-cist VOIM = German High Dividend (EUR) O-dia 1.08%
— B Coirifried iroirme (RS (TP heidged) Oroiit 1.08%  —Gerrnan Hagh Dhidend (EUR) G0 Redged) O-dit 1.11%
= Eurn Couniries income (ELETH LD hedged; Grdas 1.06% = Global Emerging Markets Opportunity (LS F-dist CaT%
= B Colimyits oo (ELIR) 050 hi-ogedh DL-8% ot Q81  =(lobe Emergang Martety Opdartorty (U800 AN -pot 08T
— Eure Countes Foome (U} O-am 0.85% - Gobal Emergng Markets Cpporturity 00507 1-43-acc A%
= Eure Couninies income (ELR) (CHF hedged) OLact O34 - Globe Emerging Marksts Cpportunity (U400 EUR) 1At AT
= Bl Cosinavis g (ELR] IL50 hedged) QLo Q3N = @oha Emengng Markels Dpporpaey 1500 16 a0 205
- B Couiritris incoume (RLER OL-dist. OAf% - Globd bmergeg ekt Opportuny 050 1-5-atc ol
= Bl Coundries ncome ([EUER CHF hedged) L -gisl 051% = Global Emenging Mariogls Opoortonity 150] FX-oisl [T
= EARD (COUMHES oo (EUR) (USD heaged) DL-gen OUH  —Olobd Emergng Markets Dpportanty (US0] P4 % nadisl 2%
= B ot inoome (BUE) U-0-Udee-mdint 000% - Gobal Emergeg Markett Coportunity (U0 (D) P-4 % -rmdst 1.96%
= Eurcpean High Dradend EUR) N-3% mdai £.55% = Global Emergng Mariopts Opportunity 10T
= Eistmgean ragn Coagens LR Paaee 155 LEGU e Pasmdi 200%
 Eurnpaan bagh Cradend LR} [CHE) F-oo Lesey - obal Emerging Martets Opodrtunty (USD) Pad 1.97%
= Empsan High Dradend EUR) 1503 Pace yooey = @okel Emergng Mariels Cpporianiy 1VSD) (CHF hedged) Peax 100%
= Eurmgsan High Dradend [EUR Pgin 1555 = (@lcbel Emergng Markits Cpporuniy 10500 LR hedged) Pac 1.09%
_Emwwmmwpﬂ P —GMWWWMWWMHE 2.00%
=Eyrppsan High Dradend [EUR} (GEFHP-dil to5e = @lobal Emergng Markts Cpportundy (U500 (CHF hedged) P-dat 3 00%
= i bage Dividend EUR) Pandisi 1 558 = Bobal Emergeg blarkils Cpgaoriunty (U500 O-ac 1.04%
 Luropetn High Ciadent U G-ac: oEg%  —dckel Emergng Markets Opportursty (USD) ICHF hedged) Crace 1.07%
e — Daak = Goba Emergng Marinls Opportunily (LUSD] (ELR hedged) Qrace 1.07%
~ Eurogaan High ovoent fELIR [LIS0) 0ot Da9% - kel Emirgng Markits Opgertuedy (USC) O-gl 1.03%
— Eusrcpean Hagh Drvdend (LU G-tet agey  —Sobal Emerging Martoels Cpporiunity 10500 (CHF hedged) Crdist 1.06%
= EAopean Hagh Diagend LR [CHF fedged) et oa%  ~Soke Emerging Marksis Cpportonty 1LSTH ELR) Grgst 1,04%
 Eurcoein High Diwdend LR} (GEPT O-dat Coow kel Emingng bt Cpgertunly (USD) UK 002%
_Emm ividend (EURY OL-act oneg —ﬂanmw}F!I oty
~ European High Civdend U3 1CHIT Qlae pse = Giobal High Divdersd (USDHELIR hedged) F-aox 5T
= Eurmgaan Fugh Divwdend (R 18D Ch-sc o734 Olbed High Coudend (GO0 HA1-scc 166%
— Eumgeen High Dradend (LR OL-des 07Es = Giobal High Ciwdend AUSOHCHR Pedged) o 1-aoc felEt
= Eurmpaan Hign Diagend EUR} ICHF hedged) G- Deisy okl High Cividerd (/50 RAR Tedged | AT s 069%
 Euoptin Figh Divdend SEURHGER L0 ora% = Olobel Hegh Dividerd (U500 o 0%
_Em# Dradend LURY U-K-a0t .00 —ﬂmmhﬂmm}{"mwjhﬂ-ﬁ [T )
= EUTpean Cpportunity Lngonstrangd (LR 1+A1-ac Ggrw okl High Condend (USOIE-1-a0c 9%
= Eisepean Opgorionly Unconslianed [EUR) 1USD hedged) 1a1-sec  (oow - Sobal Hegh Dovttered QU500 IEUR hedged) 8% ra 259%
- Bumpsen Opooriunity Lncorstraned (BLIF) -00-acs G40% - Slobal High Diaderd (USOHEUR hedged) Nedist 259%
- Eurcgeen Cpportnty Lncorrsirained (EUR) 1A 3-ace 4% —@iobal High Civdend SO} Pacs 155%
= i Ottty Ureerilranid (EUR) 1B-ue [0o% ot Hegh Doadersd (US0H EUR hedged) Pact 159%
— Eumtpean Cppeorturity Lecordiraned (EUR) (S0 hedged) Ho-ace (oo, —iobal High Diwersd (S0} {CHF hed ged) P cht 1u8%
= Eumpean Cipportunty Lingormirangd (ELF) 1tace mops kel tagh Diwdind (/S0HEWR hedgid Pt 160%
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WS (Lux) Equity SICAW Totel Expente Batic (TER)  LUBS [Lax] Cquity SICAY Total Expenis Katica [TER)
— Gickal kigh Dividerd {LSD} P-mdt 1.55% - (Globd Opportimity Urcs d{USEY (EUR hedged] P4 ie-mdisl 2.14%
= Giphal High Deaend 1601 Qrace 089% = Gobal Opporundy Ungonstrned [LSCH P-act 209%
= (Fobal Fgh Deadirsd (USD) (EUR hedbid) O- kit 093%  —Oloba Cppdrtuny Urdorstrsned (S0 (EUR Febd ged] F-aoe 213%
— Gicka! Magh Dmadend (LSO} (OHF hedged Croist 090%  —Globe Gpportunity Unconstraned (USDH Grac: 107%
= Glchal High Ceadend 1US01 Greocist 0.50% = Gobal Gpportundy Unconstrened [LUSD) [EUR hedged] O-acc 1.12%
~ (Eobal Fagh Deaterd {US0H CL-acc B3 - Qlobal Ceporiundy Urdorsirsned [LISCH U-5-sot 3%
— Gichal Fgh Devdend LSO [EUR hedged) QL -acc O - Globa Guantitatve [USOH |-B-act D6
= Ginbal High Deadend (LS00 (CHF hedged ) CL-0kl 083% = Goba Coantitatve [US0F a0 0%
= Ghebal Fegh Deadend (USDH CL-rade B75% - lobe Cuantisatve (U500 (ELR) K-X-pix D%
= (iobal impact (USD] Pacr 1.58% - Gobal Quantitatve (SO e X-acc 02
= Glcbal impagt ISEN (EUR hedged) Pragg 15%%  =Long Terrn Thenes (USOH F-acg 0.68%
= (Fobal impaol (USD) O-a0 Da6% - Long leren Thins (USCS (OHF) F-ace M
~ Gicbal Impec (USE] [BUR hedged} G-ac: O89% - Long R Themes (LSO (CH8 portiolo hedged] Fracs 0.71%
= (bl impact IS0 (EUR hidged) O-tst O =Long Fermn Themas [US0F (EUR portiolo nedged) F-aog 0.71%
= Gicbal Income UEDH{CHF edged) Facg 0E%%  —Long Rerrn Themas (SO (GBF portfolo hedged) Frao 0.70%
= (obal Inconse (U0 F-dat QBN  =Long Ferrn Themds (US04 0UBD ponfelio bedged) Face 72%
— (obwl e ot GISGH 148 1- 8% -mddl. 0% —Long Rermn Thinses (USC (OHF ) P-cist 69%
= Calicbail Inconse (USO8 -acc OE% = Long Rerrn Themes (USDH (CHF portiolo he dged) Frokt 71
= (ichal ingonse (LU0 IG6P hidged) 1141 LKL 034 =Long Rerrn Thimes (UG0S 050 porthol i Fudged) F-gel 071%
— Gahobal vonee (LSO} 1502 8% -mdet CLR2%  —Long Ferm Thiemses (LSO U del (6%
= (bl Income (LD} ELR hedged) A -ax Q7% =Long Rerrn Themas [USDF RATacc L]
= obal Ingomns RS0 Da Q0% =Long Berrn Thenves 1S0H |-A3-acc 0ET%
— (iobal tonie (USDEIGRP hidged) |-B-LCA-midet 094 —Long e Thinses (USCH E-1-8cc 1,155
= Global Ingome (LS00 C02% = Long Ferm Themss (US04 (CHF hedgedd K-Facg 1,16%
= (obal Inconse (SO} EUR hedged) -X-ac0 O02%  =Long e Thinmds (USCS (EUR Fadged) K- 1- a0 1. 16%
— Gobel Income QUISDT 1-X AU gl 0.02%  —Long Rern Thenes (USCH (RUR Padged) W-aoc L.58%
= Gickal Inconss (UED) [EUR: Fedged) 0120 L0 = Long Rern Themss US0F Paoc 1.85%
= (bl ngons (U0 K- 165 126%  =Long Remn Thines (U505 (CHF hacioed P acc 1.89%
— ekl ntonse (USDH LU Pedgeed) -1 -dit VI —Leng R Thenses (LSET (LU Fedged) f-ace 1.88%
= Ciiobal Inconse (US0} KXract O06%  =Long Ferrn Themes (USDH (EUR hedged] Pgdis 1.85%
= bl ingome (UE0HEUR Medged) K-%-a00 QO6W = Londg Rern Theneis 1S0% Q-act 1.06%
- (cbal Inconse (S0} PN LBI% - Long Rerrn Thenses (LUSO% (048 hedged O-arc 1.11%
= Ghiobal Income (USD} P 185% = Long errn Themes (US04 (EUR hedged) Gracc 1%
= (bl Ingons (US0P ICOHF hedged! P-a LA =Long Remn Thinsgs (USCE (GBF hedge C-ac: L%
- Gicbal Intone (USO) (LUK hedged) Pace LA3H - Long R Themes (LSO (CHF) Lkg-ace DA%
= Gliobal Inconse (US0H Pdis LB5% - FRussa (USDH -AR-ace bas%
= (hal ingonsg (UG0) [THF Mg P-gil LM = Fusss S0 Pact i.38%
— Ghobal incone (LS} LU Fadgid) Pt 1B —Misas (LD Crwec 1.24%
= (Gibal incone (USDH(SGD hedged] P-mdist LE% = Small Caps Europs (EUR} Facc 0.72%
= (obal incons (U0 G-3%-mdiat §.03% = Small Caps Euroge EUR) HB-adc 095
~ bl nconse QS0 Grace 0.03% - Smal Caps Europe (RUREK-1-goc 1.08%
= Giobal inconse (U0} ICHF hedged] Crace 1.15%  =%mall Caps Europs (EUA} P-ace 1.57%
= (ol ingorse (LS00 (EUR hedged) O-acc U0 - Senad Caps Eurogd GELIAK LSO hidged PaoC 1.00%
— Giobal nconse (S0} O-det 003 —Small Caps Bunope (RUREC-acc 1.07%
= Giobal Inconsg (LSO CHE hedgedy Chdst V054 =Smal Caps Eunope (EUR} ILRD hedgedd Cran L11%
= obal ingome RS0 EUR hedged) O-di BAPS —Small Caps Eunopd (EUR) UKo L]
— (iohal intone (LSO GL-B% mdist Ooa% - Swis Opporiuney (OHf ) P-acc 1.56%
= Global ngome (USD} QLrax QFI% - Swiss Opporiuniy [CHE) ELRD Pacg 1.56%
= (obal ook S0 IOHF hidgidl CL-302 SO0 = Swdss Opponutty [CHF) O s 1.08%
— Gobe] Intome (S0 EUR tedged) OL-acc C5% - Swim Opporurety (CHF ] EURS Grace 100 %
= Glcbal Ingome UE00 OL-die Q5% =L inooene (LSO Frokd k]
= (el ngon (UER [OHF hidoed) QLW SO0 = LG ngorr LIS0N 15438 %- mad 6E%
— (Sobal ncons (LSO LUR hedged) OL-det 5 — LS ncorr (LSO K- § -S4 -ridet 1.16%
= Ginbal Ingome (USOH UK -LEdismdis QLd% =L inoorne (US0) Pracc 1/66%
= hebal Oppomurty (US0) Pax LAY = USEooer [US0) (CHF heoged) P-ao 1.69%
- Gichal Opporturity (50} O-ace LOS% - LIS incorne LIS (ELR: hedged) Pacc 1.69%
= Gliohal Opporiorty US01 U- e QL0% =L incore [UISD) Podist 1.65%
= (Fobal Oppormurety Unoiritrarsed (LS 1-8-a0 O = LIS ndden [LS0H (CHF hidged) P-dist 1M
~ Gihobal Opportunity Uncordtrained (LSC) [EUR) H8-acc 0% — LS incorme [LISD) (ELUR hidoged ) P-dt 1. 70%
= Galiobal Opporiurty Unconsrarsd (LUSD) P4 %-mdia 209% =S income (USDH P-mikst 1.65%

S [Lued) Equaty SICAN
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UES: {Luix Equity SICA Totsl Expente Ratic (TER)  UBS (Lux) Equity S3CAY Total Expens Ketia [TER)
- UG Irwmne (LSCH) C-aee LO3% - LSA Growth {LISOY [ELR hedged) Grate 1.12%
= L imgomie (LS00 (CHF hedged) Q-acc LOS% =LA Growth JUSDH QL-acc 0.90%
= L5 st (LU0} (ELIR It -t RO~ LISA GrewN JUSDY [CHF M-t} OL-got £:96%
- LS Iremmne (USC] Shoisy 103% - LSS Growth SO} ELF hedged) CL-ar: [T
- L% e (LS00 (GHF hadged) O -did LOES =LA Growth fUSD) U-Xeat 0%
- LS s (LS00 L -0 DAEH  —LSA Growih Sussiinablie (USDH sewting AT-a0 0:53%
= LS Inoee A0 (CHF hedged] OR-ace 050M - ufa Juarmitatve (LS5 F-ace 36%
= LIS irecoemi (LFSD EUR hediged} OL-acg 050% =05 Quarnatve (USD) Pacc 4.71%
- LS irwarni (LPSE0 L -dhsl DAEM - LA Cuariaasv (USD) Crbex 051%
- L% Irwem e (LVSCH) B0 hedigud) C-dist 082% - Quardrasve [USD) L-K-ace %
- LS Ireceim (LISC) L et madest LT
~ U5 Opprmunity (USD) |- 0-bet nm%  The TER for dasses of shares wiich were active less than
- U Opportursty (50 1-B-acc oo a 12 month penod ane annualsed.
= L5 Opponunty [USD0 1<% ate 0.00%
= U5 Cipporsunety (USDN Pacc 209%  Transaction costs, interest costs, securities lending costs
= U5 Cippomurety (LD (EUR Fred ged] Fage 2135  and any other costs incurmed in connection with cumency
~ L5 Onpperturnity [LISEH) Pdisy 2% hedging are not induded in the TER.
= L Opporunty (UR00 Chac 1.08%
= US Cipporiunety [SD) (EUR Fedged) Qb L%
- 1S Dpportunity [USC) O-det s Mote 9 - Transaction costs
= L5 Opporunty [LSG) (GBF) Oraist [EE
= UUS Totad sl (LSDH Faet osa%  Tramsaction costs include brokerage fees, which ako
— LIS Total Vidd (LSC] P-sikst pse%  incude costs from Commission Shanng Arrangements, as
= 175 Total ioid (L500 1-4 120 oeek  well as stamp duty, local taxes and other fonegn charges
= U5 Totad i [LSD) 1-43-ace nsas% i incumed dunng the fiscal year, Transaction fees are
— 5 Toal Vsl (UG IR heckopred) N-3% - ot 2sa%  inchuded in the cost of securies purchased and sold.
= L% Total Yisid (L5 P-act 5554
= U5 Tonal Vel (WD) 0CHF hariged) P-sce 150%  For the financal year ended on 31 May 2020, the fund
— 5 Tedad Yathel (LGN (IR heckotd) szt 16 incurred transaction oosts relating to purchase or sale
= LIS Total Yisid (LSCH P-glst 1sss  of investments in secunties and simalar transactions, as
= U5 Totad i (LG00 (ICHF Ndgi) Posist 1sow  follows;
— L5 Tl Yisde (LG (ELE hestowc Pordist 1,58%
T ———— eme MU (L) Lguity SICAY Tranesttion roets
2105 Tl Vil (LS (560 hedigedd Pniiat 5o AU Chea 0oy 2293 a2 AD
TS feal viskd (LS C-aee D~ fusan Sealier Companss U0 233 605.14 LED
= U5 Total Vi (LS (CHE hisdgeet) Grace Goge P ASC) ot o
= 15 Tl Wasiel LS00 (LR hewdpeel) Crace nogsy - Emieing Maress High Diidend (U500 56k 01306 LD
— 105 Pl Watdd (LSE] O dint D00 —mmmamm 12 325 82 S0
= 5 Tt Yisdd (LS00 ICHF hedged) Gt Qopy - EuD Counines mcoms ELRH 1 064 156,04 ELR
= 5 Tl sl (LB EUR hassioied) Dot padsy  —Europen Fegh Diderd (ELR) Ar6 21231 R
— L5 Tedal Wbl (LS O ractit 0. A0E — Burepean Opporiinity Unoonsbrared [LURY 1 249 B35 65 LW
= L% Todal Wigil PUBSDH O -act Orat  ~German Hgh Divgend ELF) 17477, 74 ELR
Z U5 Total Yok (NS00 (CHE heiged) Chact DA% - Globe Emerging Blarkits Cogoriniy (USD) 2 707 800,24 LED
155t ik (SN (ELE heekyel) O e Do —Gohl High Dividerd (S0} 685 074,53 LED
= 15 Tipdad Yigig (LSO Ol 5l O -Gwﬂlrrwntl.ﬁﬁ 53 W7B.23 LED
Z U5 Tedal Yotk (USE0 (CHF hadged) Ch-del D% —Sobal income LD 1 561 262.08 L&D
— L5 Tl wathe (LGS0 (LR wm CL-dhit g —Gmww} 155 12535 USD
= L5 Toad Wigi LSO CL st 0754 = (dokal Cpporiuniy Uroonstrened [US0H &9 B8B.22 LRD
= UGA Grrowth (LS00 Fopot 0585 = (aloke Craanlisate (USGH 572 39345 L&D
— USA, Growth (LS00 (CHF hedged) Fact Dooes  —Long Rern Themes 1LSCH 3037 551,45 LED
= LIS Growth (S0 (EUR hedgad) Face DEos  TFss LG &2 505,16 LD
— LS4 w0 AR orgs Sl Cags Buroor (LR 21053036 TR
— LS, Growrth (U500 -8 %act DLAEM, — Sasn Opportunty (CHE ) 19 57871 CHF
= LI5A Growih (50 1 B-acc DOo9%  —Whincome S0 165 33341 L&D
ZUSA Growin S0 -r-aee D0o% WS Oppomunay fUSD) 102 53471 LSD
= LS, Growth (LS5 K-1-act s WO Defuctive ST A .50 50
= LA Growth (IS0 Prace 2008, —U5 Tolal Yiedd 10500 992320 ED
1158 Growil (S0 [ hedoed) Pace T13% WA Growan iUsD) B16 507,72 LSO
A0S et (LS (LR Pl Psee J1a%  —\FSA Growdh Susmtuingbis (LSO 22 422 08 150
= LA Growth (S0 Cracs 1osy WA Quarinasve (USDH 144 392,50 LSD
= LIS argwths (LIS (CHF hakgind) Q- 1A0%
WS fLued) Equiy SICAY
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Mot all ransaction costs are separately dentfiable. For
foed income investrments, forward currency contracts
and other dervatve contracts, Transaction costs will be
included in the purchase and sale price of the invest-
ment, Whilst not separately sdentfiable these transaction
costs will be captured within the performance of each
subfurds.

Mote 10 - Related party transactions

Connected persans in the context of Note 10 are those
defined in the SFC Code an Uint Trusts and Mutual Funds,
All transactions entered info during the year between the
subfunds and its connected persons were caried out in
the normal course of business and an nocmal commercial
lerms,

a) Transactiors on securities and dervatve financial
instruments

The valume of securities and dervative Tinancial instru-
ments undertaken via a broker that is an affiiate of the
Management Company (except options), the Portfolo
hanager, the Depositary or the Board of Directars for
the firancsa| year from 1 June 2019 to 31 May 2020 for
the following subfunds licensed for sale im Hong Kong is;
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b} Transactions in Shares of the SICAY

Connected persons may invest im a new subfundshare-
class for the purpose of providing seed capial {~Direct
Imvestment™), with the intent of remaning invested wntil
the subfund/shareclass has subsiantial net assets. Such
imvestments are at anm's length and comply with all late
trating/marset tming prevention regquirements. No con-
rected person may irvest for the purpose of exercising
management of cantrol over any Fund o the Comparny.

The below subfundsfshareclasses wene seeded by URS
entilies:

LS [Lux) Louity RCAY Shareciaty Marketvalus % MNet fund

(L) anw
= (lobal Dpportuny (LS50 Peatg # BrOG oeg
— (Hobdl Opportunity (50 O-ate I [EXE]
o Ferrn Theneds, (50T AT T3 T [<1:73
= LA, Carowth LS [FErT EREIFL) [ilix]

Mote 11 - Master Feeder Structure

UBS Investment Funds ICVC V = UBS Giobal Enhanced
Equsty Incame Fund s a feeder structure (UCITS) and
invests at least 85% of s net assets m shares of UBS
{Lux) Equity SICAY = Global income (USD) {“the Master
UETTS" ). UBS irvestment Funds ICWIC V 15 an open-ended

LG5 [Ling Couty AW "““‘“;"’“‘""’“:: *::m investment company with vanable capatal incorporated
deivatve .,,:",," woriyy 1 EnOland and Wales,
Inctruresnts with ranssrtiong
related parties UBS Imvestment Funds ICVC W — UBS Global Enhanced
':““"“m] o 236 562 15766 LSO W% Eguity Income Furd owns 6.35% of the Met Aset of
= Emrgng barists -~
Dhvidend 0UBC0* A0 39 804,18 L&D sezgw  WBE (L) Equity SICAV — Global Income (LSD) as at
~Gcbal Emergieg Martes 31 May 2020,
Cpportunity fUS0F~ 3 176 767,04 LSD 0.4%
= Loy Teamn Therms 11500 53 UG AB4, 18 5D FETLY
= s ADH J6T IVB0 UAD [RIE}
T nodad Ve [LGEI" 10 783 366,13 15D T Note 12 - Mergers
= LA Growih 1S ™ 00G LBG OO0 — s m—
LS (L) E ity SICAN Comamisshons on AS @ pementage fﬂﬁéﬂ:‘"“’“ Emgmﬁf;r;.:{,m,m
transacsions in of the totsl Pomiriiya i it
Securities pnd Commissinng
devative finsrell UBS, (L) Equity SCAY B L) Equity SCAV
instruments with = By irg Marie s High — ekl Ervargrsg Markosts
related parte Ovadend (Lr0) Dipporiunty (U%0} LEN el b
— AN Chin (USD] 293 23266 S0 191 ﬂﬂﬁrzﬂfﬂ“ '-?Hm EMFLEW
= Emerprg Markits b =I5, el
High Diwdend fUSO) 738,29 S0 srogw | Dnfirrie 0050 iraan
= GChal EMegng Marcets
Cppertunity (USOI== 00 LD .00
= Liorwg Teemn Tharmes {LAC 160 FE3.68 LED T5T% -
o] e e Mn‘i:la Significant event during the reporting
= 13 Tl Yagad) [LG0~ 185,00 50 T PEn
A o D R [T

g i U fiand Lgvity SEAY - Gkl | Smegie Wpdn g Grgmsagnig (W50 @ per 1 Iy 193
% Bga i g oy o e 1Y iy DO P A T4 B T R, k] i

As disclosed in Note 9 - Transaction Costs, the transac-
toon eosts for fied-inoome investments, exchange-traded
futures contracts and other demvatve contracts ane inglu-
ded in the purchase and sale price of the investment and
are therefore not listed indnedually hene.

S [t Equaty SICAN
Agrvruual rispent dnd audied Snancial stateeroes ad ol 31 May 2020

a) The Swiss UBS ascel management business was
transferred from UBS AG to UBS Asset Management
Switzerland AG, a member of UBS Group. The transfer
berame affectve on 17 June 2019.

UBS Assel Management Swatzerland AG is a FINMA
approved asset manager of collective investment
schemes,
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by Gn March 11, 2020, the World Health Orgamization
declared the outbreak of COMID-19 1o be a pandemic, It
exists 3 continuing concern about the effects of thisvirus
on the giobal econamy and as a result of this uncertamty
the valuation of assets in this report can deviate signi-
ficantly from the value of actual sales of these assets,
Significant corrections in the market and the increased
financal market volatility in recent months could signifi-
cantly affect the fund in terms of futune valuations of its
assets. The Board of Directors and the Investment mana-
gers continue to mondor the efforts of government 1o
reduce the spread of the wirus and hence the eoonomic
impact on the partfolios and the Tund itsel.

There & no evidence that the going concern assump-
ton made by the Board of Directors when preparing the
financal statements of the fund 15 inappropnate.

Mote 14 - Subseguent events

2) The subfund UBS (Lux) Equity SICAY - Emerging
Markets Sustainable (USD) merged into UBS {Lux) Equity
SICAY - Global Emerging Markets Opportunity (LUSDH
with effect as per 24 lune 2020,

b¥ The subfund UBS (Lux Equity SICAY = USA Quantiatie

{LSDY wall be bguadated with effect as per 10 September
2020,

122
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Note 15 - Applicable law, place of performance and
authoritative language

The Luxembourg District Court is the place of performance
for all legal disputes between the shareholders, the
company and the Depositary, Luxembourg law applies.
However, in matters concerning the claime of investors
from ather countries, the company andfor the Depostary
can elect 10 make themselves subject to the junsdiction
of the countnes in which company shares were bought
and sold.

The German version of these financal statements i the
authontative version and only this verson was audited by
the audior. However, in the case of company shares soid
10 ivestons from the other countres in which comparny
shares can be bought amd sold, the company and the
Depostary may recognize approved translations (Le.
approved by the company) into the languages concermed
a5 binding upon itself,

LB L Equiy SICAY
Al rrpor] and audied finarasl Aatenuents s of 51 My 2020
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Mote 16 = OTC-Derivatives and Securities Lending

If the Company enters into OTC transactions, it may be exposed 1o risks related to the creditworthiness of the
OTC counterparties: when the Company enters inlo futures contracts, oplions and swap fransactions or uses other
denvative technigues i is sutyect to the sk that an OTC counterparty may not meet (or cannot meet) its obligations
under a speciic or multiple contracts. Counterparty risk can be reduced by depositing a security. if the Company
is owed a secunly pursuant 10 an applhcable agreement, such security shall be held in custody by the Depasitary i
favour of the Company, Bankrupicy and insohency events or other credit events with the OTC counterparty, the
Depositary o within their subdepostandcorrespondent bank network may msult in the rights or recognition of
the Campany in connectian with the secunty 10 be delayed, restncted or even ehminated, which would force the
Company 1o fulfill ds obligations in the framewaork of the OTC transaction, in spite of any securty that had previously
been made available to cover any such obligaton.

The Company may lend portions of s securties portfolio 1o third parties, In general, lendings may only be effected
via recognized deanng houses such as Clearstream international or Eurodear, or through the intermediary of prime
firancial mstitubions that specialise 1n such activiies and in the modus speafed by them. Collateral & recened n
relation 1o securities lent. Collateral is composed of high qualrty securities in an amount typically at least equal 1o the
market value of the securities loaned.

LIBS Europe SE, Luxembourng Branch, acts as secuniies lending agent.

OTC-Derivatives*

Subfunds that invest in OTC dervatives have the margin accounts listed below as coliateral,

Subrtund Unreali oed gain Collateral
Counterparty (o) recebved
UES (Lux) Equity SICAV = Eurc Countries Intomes (EUR]

Bk of Arsnca <5 775,50 FUR .00 ELR
B Partas -22 B10.68 buR .00 A
Canaduan Impenad Bank «1 537 929 oL EUR O0ELR
Cabank 411,92 ER .00 LR
Geldnan Sechs -+ 386 210 38 LR .00 kR
JF Mongan -2 B16 44452 EUR pO0ER
kgl Lyrch 506 i, 88 EUR 0,00 R
Bcrgan Stariey +1 581 375,59 EUR LODELR
Sapnk Surel 556 30496 LA .00 sk
s Al -367 137,68 LR UODELR
UES. (Lus) Equity SICAV - Eurcpean High Dividend (ELUR)

i St Bk 66749 BUR .00 Uk
P dorgan 425 79,86 EUR B.O0ER
Bt AG 5412 16 LR DODELA
U (Lux) Equity SICAY - Curcpenn Cpporiinity Unconstrained (EUR)

Bank of Arneadi -19 284 57 BB ] 2
Barclays -} 30 733,02 EUR DD ELR
s in mpinal Bark FO0 SR 4B FLik {000 ot
Casbank 16 38995 EUR (.00 ELR
Getdran S B3 Bh2 A0 EUR {00 EUR
P hoin 152 30297 FUR .00 ELR
#iiongan Stanioy B 222 036,55 LR 8 300 DOG 00 ELUR
$hate St 3 343 553,38 EUR D.ODELR
uBs AG -1 24179 bR 000 Bk
UES (Lunj Equity SICAV = German High Dividend (ELR)

Bani of America -3 &80, 20 BUR booEm
i ool Mgl - P B .00 R
JFNOgan -345 48730 EUR poOER
U AG -4 2909 BR .00 EUR
* D 1 i o o o] i kg s men nrbaded i (S bin @ Py galited by o Ol g Soana i e e ol ) &l P Ceery Peaen CETE Y

LIS (L) Equaty SICAY

Agrvruuil riepet dnd audied Snanciah stateeroies adof 31 May 2020
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Subrtund Linreali seed gain Cellateral
Counterparty leess) recehved
UES (L} Equity SICAV - Global ging Markets Opp y [USD)
g liys 11 Ma0.00 st 000 LSh
Canadun impenal Bank ~133.00 USD 00 D
Cabank A28 070,58 USD Goousn
Goldran Seciy A 34968 USD 00 1S
HEEC a3 1rad s 000 S0
Fhdongan FRTIA T GO0 Ls0
MAongan Sty -13 153,88 USD 00 LSD
Caate Uraal Gz 248 ¥R LS 000D
UES [Lux) Equity SICAV = Glabal High Dividend [USD)
Barcliys -195 Tid.al ust AL00 LD
Canaduan Impenal Bank 70 25645 LD 00150
Coatank 32 15967 USD Goousn
Goldrnan Sech -36 26431 USD 00 Lsh
HiAC 14 J80as USD e RETE ]
P idonan 172 364,30 5D Q00 UsD
Bdongen Stankey 1 300 66121 USD 60 00000 LSDH
Caane Sirmel T35 &% 07 LD 0001750
LES Al 168 330,11 USD 000 15D
Wetpac Mankang Corp -0 07 30 USD Da Ush
UES (Lux} Equity SICAV = Global Impact {LSD)
Bank of Aprifica i3 035,20 5D QD L0
g T 22 13024 Ut 000 USh
hicrgan Staniey 2 44891 D .00 S0
Saate Sirewt 1 &G THE AT LED G00LsD
WES (lux) Equity SICAV ~ Global Intome [US0)
Bank of Armenca -1 361,56 USD Q00 uED
Barglys 28 019 USD G00LSD
[ Paribas -2 241 BA5.0 USD 000 Lsh
Canadian Imponial Eank 126 244,00 UsD 00 LD
Cibank V18 917,46 USD 000 sk
Geigran Saens +F 420 14415 USD GO0 UsDH
LB -G 480,05 USD 00050
P adorgan B9 043 USD Q00 Lsh
Hdorgan Staniey 875 305,87 LSD 526 141,55 LSD
St Giviradie <552 170,83 USD 00 LD
State Sirewt Th &30 77 ST 000 LsH
UES AL -1 76 3040 USD Q00usn
‘W Ipac Banking Conp A dF2AT IS0 00 LSD
UES [Luxj Equity SICAV - Global Opportnity Unconstrained (LSO}
Bani of Amenca 176 37481 5D G00usD
Cangdan impenad Bunt 88 33333 us: 00 USD
{aoidrman Sachs -G05 0988 LD 00 LD
P RAogan RS TR EET ] 00 LUsD
BAGngan Stanrdly 4 T3NS LS 00 LSD
Saate St & I¥3ISD QL00 LED
ES Al BE 530,26 USD Qoousn
WS (k) Eguity SICAV - Global Quantitative [LEO]
Bank of Arnenca 61 B B USh 00 LEh
Cabank 7 13575 5D Goousp
WAL A4 %A% USD (00 LsD
P homan 20 354,95 USDy 00 S0
Morgan Staniey 193 807,37 USD 0050
Sazte Sireel =30 659,83 LSO 00 USD

LG e Equny SCAY

dpnual rrpor] and audied finarasl Aatenuents s of 51 My 2000
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Subrtund Linreali seed gain Cerllateral
Counterparty [1E231] recerved
UES. (Lux) Equity SICAV = Long Tern Themes [US0]
Bank of Arvfita 13 S5 00 USCr 000 LSh
Barclns 31 2 b0 USD 00 LD
Cabank A 595 BT4.89 5D Go0usn
Goldran Secihy 2 324 P5USD 00 15D
HEEC BT 11664 USD 000 LD
W iddoman <1 79 833,83 UsD G0 LS0
heigen Sy 23 119D 0000 USH
Caate Sraal 16 B33 B3 VR LUSD 000 LUsD
‘Wisipgar Banigng Cop 4 53089 D GoousD
WS (Lux) Equity SICAV — Small Caps Cerops (DUH)
JP Mongan -39, 14 IR B0 BLR
hdgngan Slaniyy -1 413,54 EUR GO0 ELR
stk Strewt -1 3FA. 73 PR 000 BuR
Ut AG 13855711 EUR 00 ELR.
UES (Lux) Equity SICAV - US Incoms USD])
ank of Artdich 3 $19.08 USD 000 USDH
NP Parbas -1 TH3 850 265D 0001750
Canadian Impenad Bank +t BE4 338.24 5D GO0 L50
Cenbank FAG3 571,02 USD 0O Ush
{noidrman Sachs -1 300 2301 LusD 001D
P hdongan T 00003 LS SRR L0
Blirghn Sy -5 107 O b USD 000 USh
Sconie Generale -1 719 120,33 U0 Q00 LD
Laate Sirewl | 325 a6.86 5D Go0LsD
LS Al -1 564 58681 USD 000 S0
U {Lu) Equity SICAV = US Gppormnity [US0)
HiBC 43,18 LI5S0 00 L50
P RASman 1 64790 LSk 000 Lsh
Acrgan Stanivy 1 2T0A7 D 000 LD
SRane Stwwt B0 27995 USD 00 LUSD
UES (Lux) Dquity SICAV - US Total Yield (USD)
Bank of Srvadnca +1 BS FRLAD f00usD
Linband; 735 350,51 LSO Q00 LD
HEBL 124 E50, 7% s Qoousn
P ikangan 28 33235 Ust 00 LD
Bdongan Sty Tk 556,51 USD 000 UsH
iaate Hreat | 324 554.71 5D Qoousn
‘Wi Ipac Banking Conp Af?.53 LS 00 LSD
UES [Lux) Equity SICAW - USa Growth (USDH
Conbanic 479 75588 5D o0 usn
HSBL 163 did a4 USD 00 USD
haongan Staniey PR RN ] 00 LD
Sxate Sieet 8 556 B35 50 U0 00 LS50

UG (g Equaty SICAN
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Compasition of tolleteral by type of paets Weight %
U ([Lus) Equity SICAV - Eurnpean Opportunity Uncenstralned (EUR)
Mghgan Staniey
Cash 100.00%
Boh 00
Equities 0.00%
VB L) Eguity SICAV - Glabal High Dividend (USD)
=58, Morgan Stankry
Cash 10000 %
e 000
Eruities 000%
UES (Lus) Equity SICAV = Global Incame [USD)
Mongan Ly
Cash TO000%
Bong D00%
et Q00%
Sequrities Lending
Counterparty Exposan: fram Collanpral Breskdewm
Securitins Lending a2 of 31 May 2020 {weight in %) 2+ o4 11 May 2020
U {Lu) Equity SICaN Mrriet value of Collateral
weuritienleng  (UBS Switzedand AG) Equitiss Bonds Cath
=5 China (50 110073 84752 U500 116 517 406,60 5D FoT] 10.56 000
~ tsian Smalier Corvpanies (LUSD] 6533 15007 150 5915 633,28 KO i 7486 o0
= Emseging harkets Sustinabie [USDH P47 041,95 LD A43 694,63 LED M T4.96 g
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Agrwelsl rispe? and sudeed Snancisl siaternerd adol 31 ey 2020
fhe notes are &n regral part of the fnaroal tstesents. ar

246/371



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2019 31

Lux

2019 31
288,145,088.40 36,153,564
(11,406,646.85) (1,431,192)
276,738,441.55 34,722,372

2,024,262.78 253,984

4,071,588.90 510,862

196,583.40 24,665

55.64 7

545,459.08 68,439

471,072.90 59,106

44,873.12 5,630

284,092,337.37 35,645,066

(3.86) ©)

(5,313,225.75) (666, 650)

(87,884.44) (11,027)

(117,052.61) (14,687)
(17,816.74) (2,235)
(19,296.43) (2,421)
(154,165.78) (19,343)

(5,555,279.83) (697,021)

278,537,057.54 34,948,045
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Lux

2019 31

614,817,930.28 77,141,206
27,980,131.26 3,510,667
642,798,061.54 80,651,873

48,390,158.51 6,071,513

7,577,246.28 950,717

434,530.93 54,521

6.92 1

1,107,691.35 138,982

3,548,798.92 445,268

(5,919,928.10) (742,773)

16,049,251.88 2,013,700

713,985,818.23 89,583,801

(122.69) (15)

(23,557.35) (2,956)

(4,870,600.66) (611,114)

(486,634.91) (61,058)

(337,794.00) (42,383)

(535,819.54) (67,229)
(52,367.42) (6,571)
(48,438.80) (6,078)
(636,625.76) (79,877)

(6,355,335.37) (797,404)

707,630,482.86 88,786,397
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Lux

2019 31
989,958,793.19 104,302,058
(6,102,871.98) (642,999)
983,855,921.21 103,659,060

17,922,376.64 1,888,302

1,587,794.13 167,290

9,470,557.80 997,818

46.72 5

3,221,124.52 339,378

26,826.14 2,826

1,016,084,647.16 107,054,678

(9.48) @

(7,009,277.49) (738,497)

(2,472,494.15) (260,502)

(254,569.87) (26,821)
(33,214.58) (3,499)
(65,319.94) (6,882)
(353,104.39) (37,203)

(9,834,885.51) (1,036,204)

1,006,249,761.65 106,018,475
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Lux

2019 31
1,675,674,870.14 176,549,104
57,412,038.68 6,048,932
1,733,086,908.82 182,598,037

63,319,192.51 6,671,310

19,221,403.57 2,025,167

2,380,711.88 250,832

4,018,849.05 423,426

394,117.51 41,524

870,035.41 91,667

1,823,291,218.75 192,101,963

(22,907,130.62) (2,413,495)

(2,589,243.08) (272,803)

(1,020,964.26) (107,569)
(131,087.75) (13,811)
(166,704.53) (17,564)
(1,318,756.54) (138,944)

(26,815,130.24) (2,825,242)

1,796,476,088.51 189,276,721
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Lux

2019 31
559,976,906.59 58,999,167
6,791,445.32 715,547
566,768,351.91 59,714,714

1,931,936.63 203,549

124.76 13

136,046.20 14,334

1,266,778.98 133,468

21,492.63 2,264

328,173.88 34,576

570,452,904.99 60,102,918

(2.65) ©)

(374,593.51) (39,467)

(337,411.94) (35,550)
(46,116.21) (4,859)
(49,907.59) (5,258)
(433,435.74) (45,667)

(808,031.90) (85,134)

569,644,873.09 60,017,784
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Lux

2018 2019 31
469.37 59

12,854,679.13 1,612,877

15 416,328.80 52,237
12,540.81 1,573

13,284,018.11 1,666,746

(2,887,450.53) (362,288)

(114,270.14) (14,337)

15 (166,531.52) (20,895)
(50,366.88) (6,320)

(5,645.04) (708)

(3,224,264.11) (404,548)

10,059,754.00 1,262,197

(6,807,329.99) (854,116)

1,730,112.33 217,077

241,822.42 30,341

(4,835,395.24) (606,697)

5,224,358.76 655,500

(12,531,438.84) (1,572,320)

(1,049,726.25) (131,709)

(13,581,165.09) (1,704,029)

(8,356,806.33) (1,048,528)
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Lux

2018 2019 31
123,607.34 15,509

17,577,990.56 2,205,510

15,459,727.07 1,939,732

15 1,059,896.62 132,985
132,360.00 16,607

34,353,581.59 4,310,344

(13,293,428.85) (1,667,927)

(14,195,992.60) (1,781,171)

(357,601.64) (44,868)

15 (423,958.65) (53,194)
(160,744.29) (20,169)

(487,342.34) (61,147)

(28,919,068.37) (3,628,476)

5,434,513.22 681,868

49,693,926.67 6,235,097

26,842,313.21 3,367,905

42,223,469.00 5,297,779

(523,815.39) (65,723)

118,235,893.49 14,835,058

123,670,406.71 15,516,926

(67,130,983.52) (8,422,925)

(10,677,759.13) (1,339,738)

15,019,671.31 1,884,518

(62,789,071.34) (7,878,145)

60,881,335.37 7,638,781
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Lux

2018 2019 31
64,746.83 6,822

20,161,287.06 2,124,193

15 185,888.65 19,585
1,773,103.24 186,814
22,185,025.78 2,337,414
(5.,220,520.17) (550,034)
(174,172.07) (18,351)

15 (74,355.46) (7.834)
(161,252.92) (16,990)

(33,335.96) (3.512)

(5,663,636.58) (596,721)
16,521,389.20 1,740,694
(39,427,959.45) (4,154,130)
(1,770,455.36) (186,535)
(1,497,576.61) (157,785)
(42,695,991.42) (4,498, 450)
(26,174,602.22) (2,757,756)
(52,443,632.12) (5.525,461)

167,881.87 17,688
(52,275,750.25) (5.,507,773)
(78,450,352.47) (8.265,529)
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Lux

2018 2019 31
638,887.35 67,313

28,267,834.20 2,978,299

15 1,089,961.57 114,838
137,509.75 14,488

30,134,192.87 3,174,939

(25,255,244.19) (2.660,893)

(843,989.07) (88,923)

15 (435,984.63) (45,935)
(371,716.43) (39,164)

(20,672.16) (2,178)

(26,927,606.48) (2,837,093)

3,206,586.39 337,846

(7,912,218.03) (833,631)

(70,723,429.41) (7.451,421)

(9,913,981.88) (1,044,537)

(88,549,629.32) (9,329,589)

(85,343,042.93) (8,991,743)

(134,659,013.80) (14,187,674)

(269,230.92) (28,366)

(134,928,244.72) (14,216,040)

(220,271,287.65) (23,207,783)
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Lux

2018 2019 31
107,510.79 11,327

11,028,408.38 1,161,953

15 380,229.08 40,061
44,107.27 4,647

11,560, 255.52 1,217,989

(9,287,254.97) (978,505)

(330,237.17) (34,794)

15 (152,091.63) (16,024)
(139,439.89) (14,691)

(378.70) (40)

(9,909,402.36) (1,044,055)

1,650,853.16 173,934

36,300,222.70 3,824,591

(266,352.50) (28,063)

(10,362,004.94) (1,091,741)

(1,558,751.21) (164,230)

24,113,114.05 2,540,558

25,763,967.21 2,714,492

(44,178,161.36) (4,654,611)

(848,604.17) (89,409)

(45,026,765.53) (4,744,020)

(19,262,798.32) (2,029,528)
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Lux

2019 31

50
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2019 31

2019 31

0.897384
1.005850

260/371

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

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

2.040 2.090
Lux

1.920 1.970
Lux

1.800 1.850
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Lux

1.500 1.550
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0.05
0.01

2019 31

Lux

Lux
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Lux

311 943 971.13 189 312 175.69

2018 2019 31 Lux

12

Lux

1.57

2.10

2.10

1.99

1.86

12

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

Lux Lux
13

2019 17
Lux Lux
2019 14

14
15
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Lux
46 367.22 0.00
-1 091.77 0.00
-402.33 0.00
Lux
-5 390 985.04 0.00
-1 032 264.74 0.00
16 049 251.88 16 490 000.00
533 057.67 0.00
-29 735.99 0.00
Lux
1 633.53 0.00
274.76 0.00
24 663.35 0.00
254.50 0.00
Lux
-1 947.74 0.00
-6 713.46 0.00
-380 932.96 0.00
359.95 0.00
-63 813.44 0.00
-37 840.29 0.00
1 351 746.52 0.00
9 176.83 0.00
Lux
-523.39 0.00
1 596.74 0.00
40 535.01 0.00
-3729.17 0.00
289 334.38 0.00
960.31 0.00
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Lux
100.00
0.00
0.00
2019 31 2019 31
Lux

36 061 099.64

38 392 784.29 40.21 59.79 0.00

112 409 033.38

119 677 320.27 40.21 59.79 0.00

52 437 080.66

55 827 624.41 40.21 59.79 0.00

315 631 888.75

336 040 418.65 40.21 59.79 0.00

157 520 708.38

167 705 883.58 40.21 59.79 0.00

271/371



Statement of Net Assets

AxoEte

IS I SCLrilie s, Cost

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

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

Recsiable on subanplions

Interest ecenable on liquid asiets

Recetable on dridends

Cribwr receivaties

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

Linhilities

Intees) payabie on Bank ovendiat

Piryabie on seountes purchaies (Plote 1)
Payabis on mdernplions

Prowisions fior fiat fee (Note 2)

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

Tortal Liabélities

Mot aszets ot the end of the finandal year

Statement of Operations

Inearme
Itergsl on bigquid adsets
Crnditenicss

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

Expenses

Hat fee {hote 2}

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

Met inceme [lofs) on inestrments

Realized gain (los) (Mete 1)

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

Total realized galn (loss)

Net realized gain (low) of the finandal year

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

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

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

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

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

11 406 G 85

2T T33441 .55
2 024 6278
4071 53890

196 583,40
55,64

545 45508
471 07290

44 83z

284 0592 33737

-3.86

45 393 205,75

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

-154 165,78
<5555 2THEY

TR 537 057,54

ELIR
1.6.2018-31.5.201%
AG%37

12 854 679,13
AN 3re.a0

12 531

13 2B MEN

=2 BE7 45053
104 2014
<166 531.52

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

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

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

<8 355 B06.33

59
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Statement of Met Assets

EUR
AxoEte 3.520%
St 1 SLrTlie, Cost B4 817 630.23
Imvestments in secunilies, unrralized appredation (deproation} $7 580 1 16
Tolad amvessirmends in seconies {Nobe 13 B2 753 061,54
Cash at banks, deposits on demand and deposit acoounts 48 350 158.51
Racivabie on Souriies sales fhode 1) P 57T 24b. 7R
Recsiable on subanplions 43 530,93
Iteresd ecenablie on liquid aseets 692
Recetable on dridends 1107 6035
Crhver FECEVaies 3 5438 798,92
Unrealized gaan fesisd on forward formgn exchange contracts (hote 1) -5 999 52810
Unrealized gasn fossh on Synihetic Equity Seaps ot 11 160449 151,88
Total Assets 713 585 B1R.23
Linbilities
Bari gverdrafi ~123.58
Interest paymble on bank overdraty -FIEL] AL
Fayabie on sequntes puethases (NNode 1) 4 70 EO05G
Paryabie on maErnplons <486 634.91
Cribser habilies <337 13400
Provisiond for Tt fee (Nole 2) -535 219.54
Prowisions for tae dabonnement Pote 31 52 J6740
Prowisions fior other commmissions and fees (Note 2) A8 430 &G
Teaall providices 35 625, 76
Tatal Lisbilities -6 355 3¥5.37
Net assets ot the end of the financlal year JO7 630 4RLE6
Statement of Operations

LUR
Income 1.6.2018-31,5201%
kvterest on bguid assels 123 607,34
Dendenss 17577 GA0 56
nconne on Syrikelic Bguety Swaps (Note 1} 15459 121.07
o on Secuntiss lenging (Mote 15 1 059 83662
Crber mcoene (Mot ) 132 360.00
Tertal inoome 34 353 581.50
Expenses
Interes] pasd on Synithetic Eguity Sweaps INote 1) 13 293 42885
Hal fee {hede 2} -14 195 %37 60
Taxg o abonnensent (hole 3} -357 B .64
Codl o St itk lensding (Mote 15} <423 958.65
Cber commigtmns and fees (Mot 2 GG T4a.79
Interes] on cash and bank overdrafy A7 M2 34
Total expenses -2B 919 (6837
Mt income [loss) on investments 543451102
Realized gain (Joss) (Note 1)
Reabzed gain (loss on markel-priced secunlies without cplions 49 693 $26.67
Rurab e gamn (hodds on Fotward forkign exchange conracts 26842 31323
Reaksed gain (lss on Synthetic Equity Swaps a3 233 G50
Reakred gain (lossh on fomign ecchange 513 815,38
Tertal realized galn (oss) 118 235 B93.49
Net realized gain (loss) of the finandal year 123 670 4Dk 71
thanges in unrealized appreciation idepreda icn) (Note 1]
Unreahzed apgrediaton {deprecaton} on marke-pooed sequrlies wihout options 67 130 533,52
Unresdlzed appreciaton {deprecation) on forwerd fongn ehenge contracts A0 EFT 15813
Unrealized appreciabon {deprecation) on Synthetic Eguity Swaps 15 (6713
Total changes in unrealized apprecintion [depredation) B2 TEGO71.34
Met increate [decreass) in net attets at & result of operations 60 BE1 33537
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Statement of Net Assets

AxoEte

SIS I SCLrilied, Cost

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

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

Recsiable on subanplions

Interest ecenable on liquid asiets

Recetvable on dridends

Unreakzed gain (oss) on forward foregn eachange contracts (Note 1)
Total Assets

Liabilities

Baré gverdraft

Parpabiy on Securites puethases Mode 1)
Piryabie on medernplions

Provisions fior flat fee (hote 2)

Prowisions fior tace d'abonnement Piode 31
Provisions for cther commissions and fees Mot 2)
Total proviscns

Total Liabilities

MNet astets bt the end of the financial year

Statement of Operations

Income

ksl on bauid assets

Dendiends

el o Secunited lending (Mobe 15)
Cher income (Mo 4)

Tertal inceme

Expenaes

Han e (hole 2}

T d'abonnement (Nole 31

Coat ot Sid b emdting {Note 15}
Criheer commissions ard fees (Mode 2)
Interes] on cith and bank owerdrafy

Tortal expenses

Mot incoame (loss) on investments

Realized gain (loss) (Mot 1)

Reakzed gain (lossh on markel-priced securilies without cpticns
Reabzed gain (s on fonward feceign exhange conracts
Feeakred gain (lossh on fomsgn eohange

Total realized gain (loss)

Met realized gain (o) of the finandal year

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

Unrealized appreciation (deprecation} on marked-prced sourilies without oplions
Urweakized apprecaton ideprecatont on fonseed fomgn exchange contracts
[deprednticn)

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

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

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

1.52m%
935958 793,19
S 10287158

%33 355 921.31
17 932 37664

1 587 14,13
S4T0 R0

&6, 72

31N a5

26 B26.14

1016 084 E47.16

445

-7 009 27149

AT ARG
254 BE2AY
33 214,58
-65 319,94

353 104,39
- B34 BE5.51

1 006 249 761.65

Us

1620831, 5.201%
B4 74533

20161 13106

185 33865
17r3103.24

2 1685 025,78

B 20 BT
RECE b

- T4 35545
161 15292
-33 335,95

<4 BE3 B36.5H

16 521 IB%.20
3427 G55
-1 TG 455 36
-1.437 57661
82 BS54
<26 11 BOLZL
5l 443 B2
167 &31.87
<52 275 TS0I5

<THA50 15247



Statement of Net Assets

AxoEte

IS I SCLrilie s, Cost

Imvestments in secunilies, unrralized appredation (deproation}
Tolad wmvessirmends in Seconies {Nobe 13

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

Recsiable on subanplions

Recenable on drvidends

CAber recevables

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

Liabilities

Paryabie cn securites purchases MNote 1)
Papabie on recirnplions

Prowsions fior flat fiee (Note 2)

Prowvisions fof taxg d'abonngment (ot 31
Prowisions fior ofher commissions and fees (Notke 2)
Total PR SOnS

Total Liabilities

Net assets at the end of the financal year

Statement of Operations

Intomas

INteresl on hguid assets

Dencancs

o on SREurmies lending (Note 15)
Crbser incorne: (Mot 4)

Tatal income:

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

Met income (loss) on investments

Realized gain (Jess) (Note 1)

Realimd gain (less on markel-priged securdlies without cptions
Reabzed gain (lossh on fonward foreign exdhange contracts
Roab et gain (logid on Fonagn esochange

Tertal reslized gain (o)

et realized gain (loss) of the finandal year

Changes im unrealized apprecistion (depreds ton) (Note 1)

Unreahred sppreciaton {depricaton] on market-paoed seuribes wilhout opbon
Unrealied appreciaton (deprecation] on forwand forsign exchangs contracts

Tertal changes in unrealized spprecistion (depredation)

et increase [decreace) in net astets a5 8 mﬂm!
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Statement of Net Assets

AxoEte

IS I SCLrilie s, Cost

Imvestments in secunilies, unrralized appredation (deproation}
Tolad wmvessirmends in Seconies {Nobe 13

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

Recsiable on subanplions

Recenable on drvidends

CAber recevables

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

Liabilities

Bani gverdraft

Papabie on redirnptions

Prowsions fior flat fiee (Note 2)

Prowvisions fof taxg d'abonngment (ot 31
Prowisions fior ofher commissions and fees (Notke 2)
Total PR SOnS

Total Liabilities

Net assets at the end of the financal year

Statement of Operations

Intomas

INteresl on hguid assets

Dencancs

o on SREurmies lending (Note 15)
Crbser incorne: (Mot 4)

Tatal income:

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

Met income (loss) on investments

Realized gain (Jess) (Note 1)

Feakimd gain (less on markel-prised securslies without cptions
Reabzed gain (lossh on Ainancial futures

Pabed guin (loss on fonwerd Toarign exdhange conracts
Feeakred gain (lossh on fomsgn eohange

Total realized gain flos)

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

Unrealized appreciation (deprecation} on marked-prced sourilies without oplions
Urweakized appreciaton ideprecatont on fonseed fomsgn exchange contracts
[deprednticn)

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

L85 (Lud Bquity Shlaly - UG Toml vield (USD)
Anrual Report as of 31 May 2019
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Notes to the Financial Statements

Note 1 - Summary of significant accounting
policies

The finanoal statements have been prepared in accordance
with the generally acepled accourting prnciples for
inviestrment funds in Luxemboung, The significant acoount-
ing policies are summarsed as follows:

&) Calcuiation of the fet Awset Value

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

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

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

if the total subscnptions or redemptions of all the share
classes of a subfund on a single trading day come 1o a net
capital inflow or outflow, the respectve subfund's net asset
value per shase may be increased or reduced accordingly
(single swing pricing. The maximum adjustment amounts
o 2% of the net asset value. Estimated transaction costs
and 1ax charges that may be incurred by the subfurd as
well as the estimated bid/offer spread of the assets inwhich
the subfund invests may be taken into account. The
adjustment leads to an increase in the net asset value
per share f the net movements result in a net mflow of
capital in the subfund concerned. However, this adjust-
ment leads to a fall in the net asset value per share if
the net movements result in 8 net outflow of capal.
The Board of Directors of the Company can set a thresh-
old value for each subfund. This may consist in the net
movement on a trading day in relation 1o the net fund
assets of 1o an absolute amount in the currency of the
subfund concemed. The net asset value per share would

L85 (L) Equity DAl
Anrual Repon as of 31 May 20019

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

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

bl Valuation principles

— liquid assets {whether in the form of cash and bank
deposits, bills of exchange, chegues, promissory
notes, expense advances, cash dvidends and declared
or accrued interest still receivabled are valued at face
value, unless this value 15 unlikely to be fully pad or
recened, in which case their value is determined by
deducting an amount deemed appropriate to arrve at
1heir real value,

- Securities, derivatives and other assets listed on a stock

exchange are valued at the most recent market prices
available, If these securities, dervatives or other assets
are listed on several stock exchanges, the most recently
available price on the stock exchange that represenis
the major market for this asset shall apply.
Im the case of secunties, dervatives and other assets
not commaonly traded on a stock eschange and for
which a secondary market exists among securiies
traders with pncing based on market standards, the
Company may value these secunties, derivatives and
other investments based on these prices. Secunties,
derivatives and other investments not listed on a stock
exchange, but traded on another regulated market
that operates regularly and 15 recognised and open to
the public, are valued at the most recently available
price on this market.

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

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

— Units of other undertakings for collective investment
in transferable securtties (UCITS) andfor undertakings
for collective investment (UCHs) are valued at their last
known asset value,

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

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

— Money market instruments not traded on a stock
exchange or on another regulated market open to
the public will be valued on the basis of the relevant
curves. Curve-based valuations are calculated from
interest rates and credit spreads. The followang prn-
ciphes are applied inthis process: The interest rate near-
est the residual maturity 1s interpolated for each money
miarket instrument. Thus calculated, the interest rate 15
converted into a market price by adding a credit spread
that reflects the creditworthiness of the underlying
borrower. This credit spread is adjusted if there 15 a sig-
nificant change in the borrower's credit rating.

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

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

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

palicy.

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

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

20
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Directars of the Company deems that the maost recently
available prices of 1the securities in a subfund’s portfoho
do not refiect their farr value, 1 may have the Management
Company allowy the net asset value per share to be
adjusted in arder to reflect the assumed fair value of the
portfolio at the time of valuation, Such an adjustment 5
based on the investment policy determined by the Board
of Directors of the Company and a number of prac-
tices, if the value is adjusted as described above, this will
be appled consistently to all share dasses in the same
subfund.

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

Evaluating assets at fair value calls for greater reliabilimy
of judgement than evaluating assets for which readily
available market quotations can be referred 1o, Far-value
calculations may also be based on guantitative models
used by price reporting prowiders to determine the fair
value, No guaranitee can be given that the Comparny will
be in a position fo accurately establish the fair value of
an asset when it s about to sell the asset around the time
at which the Company determines the net assel value
per share, As a conseqguence, if the Company sells or
redeems shares at the net assel value at a time when one
or more participations are valued at fair value, this may
lead to a dilution or increase in the economic particpa-
tion of the existing shareholders,

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

) Met reahized gains (losses) on sales of secunties

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

dl} Vatuation of forward foreign exchange contracts

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

&) Valuation of fmancial futures contracts

Financial futures contracts are valued based on the lat-
est avalable published price applicable on the valuation
date. Realized gains and |osses and the changes in unre-
alized gains and losses are recorded in 1he statement of
operations. The realized gains and losses are calculated
in accordance with the FIFO method, 1.e. the first con-
tracts acquired are regarded as the first 10 be sold.

UBE fLyx) Equaty SaCa
Anniual Report as of 31 May 2019
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i Valuation on oplions

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

) Conversion of foregn curmentes

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

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

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

i Farr Value prong prncpie

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

J Combuned financal statements

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

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

Exthange rates

W1 = EUA %738
B0 1 = CHF 1005550
LB {Lum) Equity SICal

Anrual Repont as of 31 May 2013

EDINETOOOO

O00000000000000000(E30637)
Ooooooooooooood

k) Recenable on securiies sales,

Fayahic on secunties purchases

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

I} Income recognition

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

m) Cross-subfund investments

As per 31 May 2019 the subfund UBS (Lux) Equry
SIC AW = European Oppartunity Uncorstrained (EUR) was
invested for 9 464 418.00 EUR in the subfund UBS {Lux)
Equity SICAY - Global Opportunity Unconstrained (LISD},

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

LIS (L Equity SCAN

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

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

n} Swaps

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

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

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

The wvaluation methods depend on the respective
securty and are determined pursuant to the UBS
aluation Palicy.

Thus valuation method 15 approved by the Board of
Directors,

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

Gains or losses on swaps incurred when closed-out or

matured are recorded as *Realized gain (loss) on swaps”
in the statement of operations,

202
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Nete 2 - Flat fee HYRR:C T Muodvaiin
flat few pa. fiat fow p.a.
for share dasses
The company pays 8 maimum manthly flat fee for each with “hedged”
of the subfunds and share classes, cakulated on the aver- in their name
age net asset value of the subfund and share class a5 Sham dasses with
shawn in the 1able below: X" In Mn?rm- OO0 0. 000%
e 00004 £.000%
i = . :
LIBS (Lux) Equity SICAV — All China (USD) e
Maximum madenum  UBS (Lo} Equity SICAY = Brazil (USD)
fint fee pun. fint fee p.a,
m’::‘;’: Maximum ‘Maximum
X fil e
im their name Rt pn, hrﬂ;tii;:::!
Share classes with with “hedged™
“P° m et nang 2.150% 2. 2009 im their name
Share classes with Share dagses with
"W in dhr name 2.730% 2B40% P~ i ther nams 1G20% 1.970%
Share classes with Share dasses with
“K-1* i their name 1.570% 1EO0% 84" i their nan 2,250% 2,300%
Share classes wih Share dasses with
KK in ther name £,000% COO0% ~¥-17 in ther name 1. 4008 1,430%
Share Classes Wwih Share dasses with
“F" in thesr name 1.020% 1.050% B3 i Their nans C.000%% 0.000%
Thare clagsd wl Sham datses with
" in ther name 1.250%= T3 k= i their name 0, 7408 0,7 70%
Thare claged wely Sham dasses with
“1-A1 " in their name 1.2a0%="~ 127 =G" intheir name 0.950% 1.090%
Share clasued vl Chang dadied walh
“I=42 " in their name 11704 T.200%  "8A17 in ther name .830% &.910%
Share clasued ool Chang Ao wilh
“-A3" in their mare 1.020% 1 0504 “LAZT in ther name A% 0.850%
Share classes with Share dasies with
=B i thisr nane 0.180% 0. 1804 A3 in ther name 0 T 07T
Share classes with Share daies wath
=|-X" i thear name 0.000% 00009 BB im iheir name: 07 G0 0180%
Share classes with Sharl dited wah
*ILkA" in thisr nanse 0.000% G000%  "1X" in thesr name £.0004% 0.000%
Shame dasses with
e s “U-X" in b name £.000% 0.000%
= L 240% . 1 Q20%
UBS {Lued Equity SICAV = Asian Smaller Companies (USDy  UBS (Lux) Equity SICAV
~ Emerging Markets High Daidend {USD)
Maximurm Maxirum
flat fee pa. fint fee p.a. Maxirmum Maximum
tor share glasses flat fee pa. flat fee pa.
with “hedged” for share dasses
Ir theeir name with “hedged™
e chissks wally in thelr name
“F* i e name 1.920% 1970%  Sham dased with
Share classes wath P in ther name 2. 200 2.150%
“M" in their name 2.500% 2550%  Sham dased with
Shang classes wih "HN” in their nanse: 2.750% 2.800%
“K-17 in thear name 1.300% 1.330% Shar dawed with
Shane classes wiih “K:17 in ther name 1.500% 1.530%
“K-" am e name 0,000 00004 Chind daiied wah
Share classes wath “B-K* i Ther han 0.000% &.0004%
“E® m thesr rame 0. B00%% 0 B304 Chame dasses with
Share classes waih “F " in thar namne 0.a&0% G0
“0" in thisr fame 1.080% 11309 Shame dasses with
Share classeswith “0" in their rame 12004 1.250%
*&1" in their name 0.950% 0HE0%  Share dasses with
Share clasieswith *HAT" in thisr neme 1.050% 1,080%
A2 " i their name 0.500% (530% Share dasses with
Share classeswah “FAZT in ther name 9B 1.010%
43" in their name 0.800% CB30% Shame dasses with
Share classswith “FA3" in thewr name D.ABI 0.510%
“1-87 in thedr nams L 180% L8l
LB () Equety SiCav
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Maximum Maxirmum [EEPA T Maximum
fint fee p.a, fiat few p.a, flatfes p.a. flat tee p.a.
tor share classes tor share dasses
with “hedged” with “hedged™
In their name im their name
Share classes with Share dasses with
“18™ in their nans 0. 180% 0va0%  "RAI" in ther name (B0 0.630%
Share classed with Share dasses with
"|=4" in Their rame G000 Ge00%  “EB" in ther name 065 % 0.055%
Share chissed with Share dasses with
*ILEE® 1A thesr nami 00004 D000 “EX" i thes Aarmie DO 000046
Shafe dasses wih
gLl R T T OO0 0. 00046
UBS {Lux) Equity SICAN
— Emerging Markets Sustainable (USD) ,
UBS {Lunc) Equity SKCAV - European High Dnedend (EUR)
Maximum Maxirmum
fint foe poa, ot few p.a, Maximum Maximum
tor share clasies ot fee pa. flnt fee p.a.
with “hedged™ for thare dases
In their name with “hedged™
Shane clasips wih in their name
“F* i e nan: 2.040% 2090%  Shame dasses with
Share classes wih “P” in ther nams 1, 500% 1.850%
“N" in iher name 2.750% 2B00%  Shame dasses with
Share chasses with "B their nams 2.500% 2. E50%
*K-1" in thedr name 1.500% 1530%  Shame dasses with
Share classes with “E-17 in e fane C.900% 0,5930%
“K-4" in ther name 0.000% 0o00%  Share dasses with
Sharg chizsas wilth "B i their nans [ e 0.000%
“E® i ther ridmé O o0 (LR Chang daed waih
Shiane classes wiih “F" in their name 0.520% 0.550%
“7 i thes fami 1.200% 1. 2805 Chang Aol with
Sirane classes with *{3" in their name 340% O B30%
“FA1" i ther fdrmi 105086 1. 180% Chang diied with
Share classeswath “FATT in ther name DGA0 G670
“AZ" i Rer rdrni 105096 1 D% Chang il wailh
Share classes wiih “RAZT in ther name DGO G630
“AT" i heir rdrni i e D530 Chng AR walh
Share classes with *A3" in thisr name 05304 0.550%
*I-8” in their name 0.180% GO80% Share dasses with
Sharg classrs with *HB" im ther name C.065% 0.065%
14" in their name 00004 G000 Share dasses with
Shane classes with kA i thesr nanse 0004 0.000%
“LRE” in e name 0.000% DO00% Share dasses with
UK in ther name GO0 0.000%
U8S {Lux} Eguity SICAY — Eum Countries Incame (EUR)
UBS (L) Equity SICAV
Masimum mMaximum  — European Oppartunty Unconstrained (EUR)
fint foe pua. fint few poa,
for share classes s imum Mulrmum
with "hedged® it fen pa. fint foe p.a.
In thedr name for thars claseee
Shang classed with with “hedged™
P in heir name 1.600% 1.650% In thelr name
Share classes with Charg dasted wih
"M in ther name 2.150% 2.300%  "P" in their name 2.040% 2.090%
Charé chasses wath Shark dagies with
“K-1" i thesr namie 1.100% 1. 1305 “HT m ther nane 2.500% 2.5509%
Share classes wih Share dasses with
“H-K" am 1ar name 0,000 FERE N b ) BT i e Ak 1. 300% 1.330%
Share classes wih Share dasses with
“F" in thisr name 0,600 DUBR4 0% W LT nanek L0005 0.000%
Share classes wih Share dasses with
*" in thesr name 0.580% 1 030%  “F" i thedr name f.a50% 0.530%
Share classes wilh Share dasses with
“I=a1 " in their rame 0. 700% 0730% Q" intheir name 1.030% 1.070%
Shate clasges with Shane dases with
“1-42 " in their rame 0.650% CEB0%  TRATT in ther naeme 0.950% 0.580%
L85 (L) Equity DAl
Anrual Repon as of 31 May 20019
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Maximum Maxirmum [EEPA T Maximum

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

tor share classes tor share dasses

with “hedged” with “hedged™

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

"|-A2 " in their name 0. 900% 0430%  "AZ" in ther name 0L900% G.930%
Share classed with Shang dasses with

*|-43" in their name 0. 850% 0#30%  ":AT" in ther name .850% 0. 530%
Share chissed waith Share dasses with

148w i e DS54 D065 % “HE™ i Fsr Rl 0. 1809 0. 18046
Share Classes wih Shafe dasses wih

"X i e r Pl 00009 D00 “EX" i this A 000 0. 00046
Share Classes wiih Shafe dasses wih

*ILEE® 1A thesf nami 0.0009% DLOO0% gLl TR T T U009 0. 00046

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

UBS (L) Equity SICAV — Global High Dividend (USD)

Maximum Maximum Maximum Maximum
fint fee pun. tint fee p.a. fiotfee pa. fint tee p.o.
tor share classes tor share dattes
with “hedged= with “hetged®
in thelr name in their name
Share classes wih Share dasses with
P Their nan 1,800% 18505 P i hesr 1, SO0 1,550%
Share classes wih Share dasses with
SIS i e rame 2.500% 2. 55049 "B thiir nams 2.500% 2.E50%
Share classes with Share dasses with
“E*17 in their name 0.950% a0 K17 in ther nams C.900% .930%
Share classes with Chark At wath
"ER” in ther name 0000 000 % "R I their nans G000 0. 000%
Chvare clagied wath Chang Aol with
“F" in ther name LEO0% 630% “F* in their name 0.520% 0.550%
Chare cladied wath Chang diied with
= in ther name 1.020% 1.600% (" in their name (a4 O B30%
Chare cladied with Chank il wailh
“1=41 " in Their name 0B30% 0ES0 “FATT in ther name DGA0% GET0%
Share cladded with Chng i walh
“1-A2 " in T rarme G.570% DBO0%  “RAZ" In ther name L.600% 0.630%
Share classeswih Share dasses with
“A3" i T raee 0.5205% DUSS05%: “FAS" In s naEme L) 05505
Share classeswih Share dasses with
=148 in thieir namse 0.065% CUOES%  “FB" im ther name C.065% 0.070%
Share classeswih Share dasses with
14" in Thadr rame 0.000% 0000%  “RXT in e name CLOG0% 0.000%
Share classsdwith Shate dasies with
“UR" in their name 0,000% C00M%E  ~U-X" in their neme 0.000% 0,000%
U85S (Lux) Equity SICAWY UBS {Lun) Eguity SICAV - Global Impact {USD)
— Glabal Emerging Markets Cpportunity (USD)
PMaximum Maximum
Masimurm Maxirmum flat fee pa. Hiat fee pua.
fint fee p.a. fint fee p.2. Tor share deizes
for share clagiss with “hedged™
with "hldgllf' in their name
In thelr name  Share dasses with
Skt elasies with P in ther name 1500% 1.550%
“F° e nanst 1.920% 1.900% Shan dase with
Share classes With "N in their name 2.000% 2.050%
M i e name 2.250% 2.300% Share dasses wilh
Share classes with “K-17 in ther name 0.950% 0. 580%
“K-17 i thisr name 1. 4005 1 A30% Shame dasses wath
Share classes with “E-AT N thedr nams 0.000% 0.000%
“E-K" i i name 0.000% DUDO0% Share dasses wilh
Chare classes with “F" i their name 0.550% 0.530%
“F" in ther name 0.850% 0B30%  Shame dasses with
Share clasees with 0" in ther name 0. 300% 58505
“Q7 in thew name 0.530% 1030%  Share dasses with
Share classes witl “BA1" in ther name 550% ]
“I=40 " in their rarme 0.950%% 0580%  Shame dasses with
“kAZ" in ther name A0 G.630%
UBE fLyx) Equaty SaCa
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Maximum Maxirmum [EEPA T Maximum
fint fee p.a, fiat few p.a, flatfes p.a. flat tee p.a.
tor share classes tor share dasses
with “hedged™ with “hedged™
In their name im their name
Share classes with Share dasses with
*|-43" in their name .550% 0580%  "HAI" in thesr name GL850% 0. 330%
Share classed with Shane dasses with
"8 i their namse G.065% GomG%  “EB" in ther name 065 % G.070%
Share chissed waith Share dasses with
1K™ i 1 r Al 00004 D00 “EX" i thes Aarmie DO 000046
Share Classes with Shafe dasses wih
*ILEE® 1A thisr i 00009 OO0 gLl R T T OO0 0. 00046
UBS {Lux) Equity SICAY - Global Income {USD) UBS {Lus) Equity SIKCAY
— Global Quantitative (USD)
Maximum Maximum
Hint fee pon. vor :“hl‘:?"" Panimim Masimum
share clastes flat foe pa fiat fow p.a.
with “hedged® tor share dasses
et v with “hedged®
Share classes wih in their name
“F* in it name 1.800% TEE0%  cham damses with
Share classes wih *P" in ther namse . 000% 0.950%
ST i e name 2.500% 255049 Share dagses with
Share classes wih N i their nan: 1. 200% 1.250%
“E-17 in thedr name 1,200% 1.230%: Share dagses with
Share classes with *E-1" in ther name . 700% 0.730%
“EK” in ther name 000 000 Shart: datort with
Chare clagies wath *F-ALY i their nand D000 0000
“F" in ther name GLE50% L T T ————
Chvare clasied wath “I* i thedr name D500 053044
= in ther name 1.080% A3 snam dagses with
Chare cladied with “0" i their remg (R0 (1R
“I+&1 " in their narme & 750% OB sham dasses with
Chare cladied with “EAT" in i nafl [EY 6 0. E308%
“1=A2 " in their name . 700% CI3%  snam dasses with
Charg Cladded with “ERAZ® in e A (L1 058045
“1-A3" in T rarme 0.E50% 0BA0% Share dasses wilh
Share classswih “LAJT in ther name 0.500% .530%
=B iry thieir nanse 0.065% L N r—
Share classeswih kB in their name (.065% 0.070%
“1-K7 in heir naie G.000% L T ——
Share classswih kA7 in thew name (.0004% 0.000%
“LEE" in thedr name 0.000% 0U000% Share dasses with
L= in thair neme L.000% 00004
UBS (Lux) Eguity SICAVY
~ Glabal Opportumty Unconstrained (USD) UBS {Lux) Equity SICAY
~ Long Term Thames (LISD}
Masimurm Maxirmum
fint fae p.2. e :‘“";p"' Mnximum Maimum
AT RS ot fer pa. fint fee poa.
with "Hidgd® for share dasses
In thedr name with “hedged™
Chang chasses wath i thieir name
“F" in Their name 2.0a0% F i T ———
Charg clasies wath P i thiar e | B00%E 1.8508%
ST e fame 2.500% 2 5505% ShafE CAgES With
Share classes wilh N i their namse 2.500% 2.550%
“K-17 i thesr narme 1.300% 1 S —y
Share classes wih *E 1" in ther name 100 1.110%
“KK" in ther name 0.000% L T ——
Share classes wih *E-4" i thiir namse 000 0.000%
“F" in ther ramie C.850% e TR ————
Share classes wih *F™ in their narme .60 0. T00%
i in ther name 1.020% TOM%  chare dassis with
Share clasued with “0" i Uer e 1.020% 1.070%
“I=&1* in their name 050 COR%  chum cases with
Share clasged wah AT in e nEmE L300 08309
153" in their rame 0.900% 0.930%
L85 (L) Equity DAl
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Maximum Maxirmum [EEPA T Maximum

fint foe pua. fint fon poa, flat fow poa fint foe p.a.

tor share classes tor share dasses

with “hedged” with “hedged™

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

"|-A2 " in their name 0. 750% 0.780%  "AZ" in thesr name 0 740 0. 770%
Share classed with Shang dasses with

"|-43" in their name BT 0.700%  “:AI" in ther name . 700% 0. 7I0%
Share chissed waith Share dasses with

148w i e DS54 DDA “HE™ i Fsr Rl DUCEn % 007046
Share Classes wih Shafe dasses wih

"X i e r Pl 00009 D00 “EX" i this A 000 0. 00046
Share Classes wiih Shafe dasses wih

*ILEE® 1A thesf nami 0.0009% DLOO0% gLl TR T T U009 0. 00046

L8S {Lux) Equity SICAV — Russia (LSD}

UBS {Luse) Equity SICAY — Swiss Opportunity (CHF)

Maximum Maximum Maximum Maximum
fint fee pun. tint fee p.a. fiotfee pa. fint tee p.o.
tor share classes tor share dattes
with “hedged= with “hetged®
in thelr name in their name
Share classes wih Share dasses with
P Their nan 2, 340% 2.350% P i hesr 1, SO0 1,550%
Share classes wih Share dasses with
SIS i e rame 2,750% 2. B00% "B thiir nams 2.500% 2.E50%
Share classes with Share dasses with
“E*17 in their name 1.500% 1.530% K17 in ther nams C.900% .930%
Shane chasses with Shang dassed with
"ER” in ther name 0000 000 % "R I their nans G000 0. 000%
Shiar clasied with Sharg dases with
“F" in ther name .70 .7 0% “F* in their name 0.550% 0.580%
Chare cladied wath Chang diied with
= in ther name 1.200% 1.250% (" in their name 1030 1.070%
Share clisae s with Share dated with
“1=41 " in their name . 880% 0 “FATT in ther name 0.7 20% 0. 750%
Share cladded with Chng i walh
“1-A2 " in T rarme 0. 520% DASG%  “RAZY In ther name L.660% 0.6
Share classeswih Share dasses with
“A3" i T raee 07405 DL N5 “FAS" In s naEme 05504 10,5805
Share classeswih Share dasses with
=148 in thieir namse 0.180% 0.180%  “FB" im ther name C.065% 0.070%
Share classeswih Share dasses with
14" in Thadr rame 0.000% 0000%  “RXT in e name CLOG0% 0.000%
Share classsdwith Shate dasies with
“LkX" in thew name 0,000% 00004 “U-X" i hsir rame 0004 0, 0003%

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

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

Maximum Maxirmum Paximum Maximum
fint fee pua. it fee poa. fiot fee pa fint fee pa.
tor share clnsses for share dasses
with “hedged” with “hedged™
in their name in their name
Share classes wih Share dasses with
“F" i Teir name 1.520% 1.510% P inther nams 1, 600% 1.650%
Shane classes wih Shane GRS Wit
"M in thar name 2.500% 2.550% "N N their name 2.50% 2. 300%
Sharne classes wih Sha dassis With
“E-1" in their name 1.020% 1050% KA1 in ther name 1.1 00% 1.030%
Share classes wWaah Shame dasses wath
“E4" in their name 0.000% D000 CE-AT N their nans 0.000% 0.000%
Shane classes wWeah Share dasses wilh
“F" in ther name 0.700% 0.730%  F" i their name 0.600% G.630%
Share classes with Share dasses with
“F in thew name 1.020% 1LoM%  "G" intheir name 0.950% 1.030%
Share classes with Sham dasses with
*[=A1" in their name .780% CE0%  "RATT In ther name 0. 700 %% 0. 730%
UBE fLyx) Equaty SaCa
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Maximum Maxirmum [EEPA T Maximum
fint fee p.a. fint fer p.a. flat fer pa fint fee p.a.
tor share classes tor share dasses
with “hedged” with “hedged™
In their name im their name
Share classes with Share dasses with
"|-A2 " in their name 650 QES0%  "RAY" in thes name (B0 0.630%
Share classed with Share dasses with
"|-43" in their name 0. BO0% 0E30%  "AZ" in ther name 1. 550% .580%
Share chissed waith Share dasses with
148w i e DS54 DDA “FAE® i e AT 0. 5009 053046
Share Classes wih Shafe dasses wih
"X i e r Pl 00009 D00 “EE™ i Piar b DU0E5 % 007046
Share Classes wiih Shafe dasses wih
*ILEE® 1A thesf nami 0.0009% DLOO0% “EX" i this AAMmE 000 0. 00046
Shafe dasses wih
SUE" i U Pl 00009 0000436
UBS {Lux) Equity SICAY - LS Opportunity (USD}
e = |JBS (Lux) Equity SICAV — US Total Yield (USD)
fint fee pun. tint fee p.a.
tor share clagees aximum Maximum
with “hedged™ flat foe p.a. fiat foe p.a.
in their name for share classes
Share classes wih “:mm:w
“F* in their name 2.040% 2 000% B Nom rLne
Shae dasses with
Share classes wih o
S b e e 2.500% 2 550% P in 1her name 1.5080% 1.550%
Shane dassed with
Shane classes with S
“E*17 in their name 1.300% 1.330% W In el rire L.500% 2.550%
Shane dasses with
T e opogs K1 ther name 0.900% 0.930%
Share dasses wath
it s asgy EAmther name 0.000% £.000%
Share dases wath
Shiarg clasied with wibe
=2 i thei name 1.0308 e S:*nmmrmmn L5309 0.550%
e classes with
Shang clasie s with FkTr
“1-&1" in heir rame 0.520% 0.950% ;i 1 Uheir 0ame DA% R0
e classes with
Erzf:ﬁm“ 08305 a0 “FAT" in ther neme 06405 6T
F Share dlasses with
a3 fl:.lwmm CEED O aRG “FAZ® in ther neme C600% 6303
Shae dasses with
Share classeswih el
18" iry thieir name 0.065% gne  _HA3TIn D nane B.20% £.550%
Shane dlasses Wit
Share classeswih Aot
=1-%" in 1heiF raeme 0004 pooos  _HaTiniher neme B.OGE% L.070%
Share dlassEs Wit
Share classsdwith A
=LERR b B T 0.000% D004 F&" in el name 000 &.000%
Shame dlasses With
“L-" in hair name 0.000% 0. 000%
Uas (Lux} Equity SICAY
- -
US Quantitative Defensive (USD) UBS (Lux) Equity SICAY — USA Growth (USD)
Masimurm Maxirmum
fint foe p.a. fint fee p.a, HT‘T“ m*imm
for shiare clnsess P ok T LB
with ~hndged for share dasses
In their name it g e
= = in thelr name
Shane chagsed wil
5 Shibng s with
[ n:u nx 0.900% DOS0% o e name " 309
Share classes
. Shibng s with
[ rr::mrn:: 1.200% 1250% O e 2 600% "
Share classes
et Shang dasses with
ol m""'ﬂ’::" il BI30% St in ther rame 1.080% 1.110%
Share classes
i Sharme dasses with
KX in mmm:u 0.000% OO0 L el (0% 0009
Share classes
s Sharme dasses with
2 “T"“:I; L O530% 5~ in their name DSE0% £.590%
Shate Clasies
% : Share dasses with
00 Ml e v L CI00% -G in their name R 1.070%
= sy N (o] By SIEAN = LIS Spviemati Do i 04710
L85 (L) Equity DAl
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Maximum Maxirmum

fint foe pua. fint fon poa,

tor share classes

with “hedged”

In their name
Share classes with

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

"|-A2 " in their name 0 BA L (LB TG%
Share chissed waith

“lFAT" i Uhéir Fldrmi 0.550496 05008
Share Classes wih

8% i Wi e 0.055% DDA
Share Classes wiih

X" i A Pl 0.0009% DLOO0%
Share Classes walh

*ILEE® 1A thisf nami 0. 0009 DLDO0%

UBS {Lux} Eguity SICAY — LISA Quartitatve (USDH*

Maximum Maximum
st fee pun. tint fee p.a,
for share classes
with “hedged=
in their name
Share classes wih
P m Their nanst 0, 500% 09504
Share classes with
"M im b name 1.200% 1.250%
Shane chasied with
“K+17 iin their name 0. 700% . 730%
Char clasies with
“EAR” in ther name 000 000
Shiare i s with
“F" in ther name 0.500% 0.530%
Share clisied with
= in thew name (L 6504% {00
Share Chisded with
“1-A1" in T rame 0.EO0% 0UB30%
Share classeswih
182" in T name 0.550% 0 580%
Share classeswih
“A3" i T raene 0.500% D530
Share classedwih
=148 in thieir nanse 0.065% UGG
Share classsdwith
“1=%" i 1heir name 0,000% 00004
Shang classes wilh
“LK in ther name 0. 000% 00004

= fom ety LS (o] iy Dl o (5 o npid JUAGH

The Company pays a maximum maonthly flat manage-
ment fee for share classes “P*, "N", K17, "F", "Q",
1417, "1-A2%, 1-A3" and Y A", calculated on the aver-
age et asset value of the subfunds, This shall be used
a5 follows:

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

. The maximum flat management fee does not include

the fallowing fees and additional expenses, which are
also charged to the Company’s assets:
a) all additional expenses related 10 management of
the Company's assets for the sale and purchase of
assets (bid-ask spread, brokerage fees in line with
the market, commissions, fees, etc). As a rule,
these expenses are calculated upon the purchase or
sale of the respective assets. In derogation hereto,
these additional expenses, which arse through the
sale and purchase of assets in connection with the
settlement of the ssue and redemplion of shares,
are covered by the application of the single swing
pricing principie pursuant to the section titled "Net
assel value, issue, redemplion and converson
price”.

fees of the supervisory authornty for the establish-

ment, modification, liquidation and merger of the

Company, as well as all charges payable 1o the

supenisony authonties and any stock exchanges on

which the subfunds are listed;

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

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

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

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

tuses, KlIDs, annual and semi-annual reports, 25

well as all other documents legally required in the

countries of domeciliation and distributon};

costs for the Company’s registration with any for-

eign supervisory authornties, f applicable, including

fees payable to 1he foreign supervisory authortes,
as well as translation costs and fees for the foreign
representative or paying agent;

h} expenses incurred through use of voting or cred-
tors' rights by the Company, induding fees for
external advsers;

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

b

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

k) ff the Management Company participates in class-
action suits in the interests of investors, i1 may
charge the Company's assets for the expenses aris-
ing in connection with third parties (e.g. legal and
Depositary costs), Furthermore, the Management
Company may charge for all adminstratve costs,
prowvided these are venfiable, and published and’
or taken into account in the disclosume of the
Company's total expense ratio (TER).

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

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

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

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

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

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

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

L85 (L) Equity DAl
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result, shareholders may still be charged a performance
foa if the net asset value of their shares remains the same,
ar even if it falls, because shareholders may, for example,
purchase or regdeem their shames at a tme other than
the beginning of the calculation period. Furthermaore,
shareholders who purchase shares during the calculation
period may benefit from an increase in the net asset value
of their shares without being charged a performance fee,
or may be charged a lower performance fee than would
be the case if this fee were calculated based solely on the
holdings of the individual shareholders,

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

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

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

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

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

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

MNote 3 - Taxe d'abonnement

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

The taxe d'abonnement is waned for that part of the net
assets invested in units or shares of other undertakings
for collective investment that have already paid the taxe
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d'abonnement in accordance with the statutory prow- ¢ Synthetic Equity Swaps
sions of Luxemboung law.

S (L) Equibty SICAY Symithetic Couity Synthetic Lquity

Swaps [bought) Swinps (sokd]
. - Eurcprean Oppon iy

Note 4 — Other income Uncorsrained (ELE) 301943 9711368 189212 1756 EUR

= Gilbal Cpponuniy
mher Income maan]r consist u{ Income gegulhng f;om Uincostramned (USD) 23 630 061,89 LED 18 156 287 18 Ush

Single Swing Pricing.

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

Dystrbufon Policy

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

MNote 8 — Total Expense Ratio (TER)

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

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

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

percentage of the net assets.

TER for the last 12 months:

entitlernent. VS [Lux) Equity SICAV Total Expense Ratio (TER)
= A8 China QUSD) kAT -acc 1.36%
= A0 China (S0 seeding AT-pog 1.06%
Note 6 - Commitments on Financial Futures, 'z m: ::ﬁ: ;"1“:; T'::
Options and Synthetic Equity Swaps A i
Commitments on Financial Futures, Options ang </ e (S0P ac J A0
Synthetic Equity Swaps per subfund and respective =4 Cnina US0)IHKD) Prace 21.26%
currency as of 31 May 2019 can be summarised as fol- 2% S (US0) (5G0) P-ace SN0%
s = Al China USD) Q-ac 1.53%
= Agign Srnafler Companics (UG -B-acc D.22%
a) Financial Futures — fusian Senaller Companies AUSDH P-ace 1.98%
= Agian Sadler Companies (USDH O-aor 1.16%
LS [Lux) Equity SECaV Financial Futures  Financid Futures  — Brasd (L60) Poaer 1.93%
o Inelices (bought) onindices (sobd] - Bra (UED) Crace 1.01%
= Burp Countries Ingome (ELIRY 6517 50,00 ELR - ELR =Emenging Mariets High Dradensd (U503 1-B-am 0.21%
:ﬁmﬁmﬂ — g Eﬁi% % — Emerging Markws High Dnvidersd (USC) 1-% thst C.09%
- ~ Emenging Markts High Dividend [USDH Pac 226%
* fwenaety LS (L el gty SEAY - ULA, [abe rcwd SU0H —Emerging w&mhwmmﬁ:”ﬂmw}wt 7.26%
The commitments on Financal Futures on bonds or index TR M) P e Oh IR vl 2
: = Emenging Mariets High Dividend (US04 (0HF hedged Pdist 226%
(if any) are calculated based on the market value of the  —7oC C=rrrre B e i
Financial Futures (Number of contracis* notional contract
5 ~Emenging Markets High Dividersd (USC O-acc 1.26%
size*market price of the futures). e M bet: High Exvithrid (U503 (€ Tt Erace T
b) Options — Emenging Markets bhgh Dnvidens [USE EUR hedged) C-ace 1.75%
~Emenging Markets High Dividensd (US4 (CHF hedged) C-dst 1.25%
LS (Lux) Equity SICAY Options on thares, = Emenging Markels Sustamable (LSO} P-acc 2.11%
ciassic-styed [soid]  —Efmbging Markits Sustanable (S0} [EUR) P-ace 211%
— Eure Countries Incoene (ELIR) 19 724 961 B0 ELR  =Emenging Markets Sustanabie (US0} Oracc 1.26%
~ Global Income 1ISD) 86565832 16 USD  —Emerging Markes Sustainsble (LSO} [EUR) Grace 1.27%
= L% Income (LS} WINesEEsIusn  —Eum Coundnies income (EUR) 181 -acc 0.74%
LB (e Equaty Sala
Annud Repor as of 31 May 2003
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LIS [Lux) Equity SICAV Tetnl Expende Ratio (TER)  UBS (Lux) Equity SICAN Tetal Expende Rutie (TER)
= Eurp Counbnes Income (ELIR) K- 1+acc 1.07%  =Geman High Gesdend (EUR} Craco 1.08%
—Eure Counbnies Income (ELIRY K-X-act Q0T —German High Ceadend [ELE) (CHF hedged) O-acc 1.08%
= Euro Cowntries Incorne (EUR) (USC: hedged) P-8%-mdist 1668 = German High Deadend (EUR) Cedist 1054
= Eyrp Countnies ingome (BUR) F-act 1.6M% = German High Ciidend (LR} (CHF hedged) Crdigl 1.08%
— Eure Cousntries income (EUR) (CHF hidged) P-ace 1.67%  —Global Emergng Markets Opportursty (LSO} F-ckal 0.30%
= Burc Countnies Income (ELIRY (USD hedged) Pacc 165%  =Gilcbal Emergng Markets Opporiurdty (LS00 -4 10 DB
— Byre Counlried income (RUR) Pl 1.67%  —Glebal Emergng Markets Opporiurity (LIS} 1-43-aee 0.91%
— Buro Counties inconme (ELURY ECHF hedged) P-dist 1.67% - Global Emergng Markets Opporunity 1S EURY 1-AS-del 0.a%%
= Eurn Countries Income: (EUIR) (USD hedged) Pedist 1668 = Global Emerging Markets Opportunity [LIS0) I-¢-acc 0.03%
— Bures Ceufitriied Ineeent (B (USD Pedied) 003G -t 1068  —Ghobal Bmergng Markets Opporursty (LS00} P-29-msdit 1.96%
= Euro Countnes Incone (ELR) Grae 1.05% = Global Emengng Markets Opporunety (S0} (HID) Pad Si-makst 1.99%
= Burp Coumtries ingome EURY{CHF hedged Q-acc 1,05% - Global Emerging Markets Opportunity (IS0}

— Bure Countries incoene (BUR) (USD hedged) Grace 1.06% 150D hedged) Pod % moist 2.00%
= Eure Countries Income CEUR) Qrdist 1058  —Slebal Emergng Markets Cpporiunaty (L0} P-acc 1.93%
— Eurp Countries incorne (LUR) (CHF hedged] Q-dist 105%  —Glebal Emerging Markets Cppeeturaty (U0} (CHF hedged) Pacc 2.00%
~ Buro Countries Income (EUR) (USD hedged) Grdis 10d8 = Giobal Emergng Markets Cpporiurety 150} (EUA hedged) Fac 1,558
= Byre Coumtries Incomme (ELURY U-3-U dist-mdit 003% - Global Emergng Markets Opportundy (IS0} (360 hedged) F-acc  2.00%
— Buropian Hagh Cendend (ELR) N-8%-rdist Smye = Global Emergeng Markets Oppontunity (LUSD) (CHF hedged) Pocist 209%
= European High Dividend (EUR) P-ace 1oe% = Olokal Emering Markets Opporiunity (50} Cra 1.08%
- Burcpean High Devidend (EUR) (CHE} Pace 1570y —Global Emengng Markets Opponunety (LG} EUR hedged} O-ac 1.05%
= Eurcpean Fgh Covidend (EUR) (USD) Pacc 1G7e - Global Emerging Markets Opporiuniy (LISC) Chekst 1.06%
- Eurcpean High Dividend (EUR) P-tisl 156t —Global Emergng Markets Dpportursty (LSO} Lix-a 0.03%
— Burcpean High Deidend ([EUR) (CHF hedged) P-dist 1579  —Gicbal High Dniderd (USCY F-acc 0.55%
= Burcpean High Divitend (ELIR) (GER) F-dist 157% - lcbal High Divdend (USCY (ELR hedged Facc £55%
= Eurcpsan High Dendend (ELIR) P-mdist 1,554  —Olobal High Dhadend (USD) I-41-acc CEB%
— Europdan Hagh Cividiend (EUR) i 001% = (lobal High Dwidend (UA0) (CHF hedped) -A1-acc D67%
= Buropean High Dendend (ELIR) (CHF) Cradt oo1e,  — Glchal High Drvcend (US0H (LR hediged) 1-A1-acc 067%
= Eurcpsan Hagh Dindend (ELIR) (USD Crace ooges  —Olbal High Dndend (LUSEY 1-X-acc o.0a%
— Eurcpean Hagh Divitend (EUR) G-iat gore = Global High Dividend (US0H ICHF hedied) 1-X-ace 009%
~ Eurppean High Devidend (EUR 6CHF hedged) O-gist gg1e T~ Global High Onidend (LUS0) K-1-acc £.96%
— Buropean High Davidend (S1R) (G897} Chainl Ga1%  —Glcbal High Dhickn (USCY (EUR hedged) N-8%-mekst 2574
= European Hgh Deavidend (ELUR) U-X-a0c Go3%  —Glebal High Dnidend [USDY (EUR hedged) M-dist 2.56%
= Europgan Cpportunity Lincorstrained EURY AT s pogey  —Global High Divdend (LS0) Paot 1.57%
— Burepdan Opperturity Uncorstramed (EUR) (LS0 baclged} 1-a1-aee  003%  —Siokal High Divdend (USC) [EUR hedged) Pracc 1.56%
= Burcpean Kpporunity Uncorstraned (EUR} A2 a0 gage  —Global High Dnidend (S0 ICHF hedged) P-cisy 1.57%
- Burcpsan Cpportunity Uncorstrained (EUR} -43-ac care - Olobal Migh Divdend (USC) [ELR hedged) P-dat 1.61%
~ Burepean Cpporunsty ncorsiramned (EUR) |-8-2e¢ o.pa% = Glcbal High Dnidend (USCY P-most 1.56%
= Furcpean Cpporiunity Lincorstramed (EUR) 1U5D hedged 1Braog Goaw  — Olobal High Dridend [USC0Y Crace 091%
— Eurepaan Opperunty Lincorstrained (5L} |-4-ace p.03% - Global High Disdent (USCH (EUR hedged) D-adc D.90%
= Buropean Cpporunity Linconstrained (EUR) K-1-acr 137% = 'Slcbal High Dnadend (USGY (CHF hedged) Grdist 0.91%
- Eurcpedn Cpporurity Uncombaingd (EURD LS0 hedged} K1 age  1,36%,  — ' Siobal High Onadend (50 C-rdist 0.92%
— Eurepean Opgorunity Lincorstrained (EUR) hace ugsy = Global impadt US0) EUR hedged) 1-A2-ac 0.59%
= Burcpean Opportaniy Linconstrained (EUR} Pracc = poep  —Glkobalmpad (S0} Pacc 1.56%
- Burepean Cpperturity Lincorstraingd (EUR} (ALD hedged) P-ace 209%  —lobalmpact LUS0) EUR hedged) P-act 1.57%
- Burcpean Opponundy Unconstramed (EUR] (CHF hetged) P-act 2w - Olcbal mpact L50) Qo QAT
= Buropean Cpporiundy Lincorstrained (EUR} (G8F hedged) P-ace npay,  —lebal mpadt (VS0 EUR hedged) O-a¢ DA%
— Eurepdan Cpgertirity Lincerstraingd (ELR) (RAD hidged) Posce 2pase  —Olobal impad (S0 EUR hedged) O-dist 0.87%
= Burcpean Opporunity Linconstrained (EURY (SEK} Pacc S8~ Olobal nvome RISCHCHF hedged) Facc D674
= burcpsan Cpporuniy Lincorstrained (EUR) (S50 hedged) Prac: 204 Slobal neons (USE) (ELR Fedged) Face (A%
— Buropean Opporundy Lincorsirained EURY 1LED hidged) P-ace 2105 = Clobal income (USCH 1A 8%-mdst OThes
= European Cpporiurity Lnconstraingd (EUR) Chace 10e% - Clobal woome WSOH-A1-200 0.78%
" Eurcpean Opperiunizy Uncomstrained (ELUR] [CHF hedged) Grace I —Olocbalincome LISD) 1-A2-8%-me 0.73%
~ Eurcpsan Opporiunity Lincorstrained (EUR) (GBF hedged) Gran: 1oas = Glohal noonse (USDH EEURH =42 a0 0.71%
= Eurcpsan Cpporiunity Lincorstrained UR} (SEK) O-atx 1088 —Glchal Foome (USCHELR hedged) |-A2-acc 0.72%
— Buropean Coponuny Linconstrained (EURY (LSO hidged) Crace 1oa% - Global ncone (WSCH 1-B-ac 0%
= Buropean Opporundy Linconstrained (EUR) LkX-act co3s  —Global oo WSCHGER hedged) +8-UKdis-mdia 0.08%
= Géman High Diidend (EUR) P-act 1068, - Clobal ineoms (LUSCHE-K-Bee C0H%
~ Gotmnan High Diidend (ELRY (CHF hdged) Pace 1@a% - iobal ncome USD)ELR hedged) |-X-ac 0.03%
= (@emman High Dividend (LR Pt 1as,  —Olobal ndoms USCHIX-UKGR 0.03%
~ Caerrmian High Dividend (LR (CHE hedged) P-dist 1@e% - Olobal incons (USEY ELR hedged) K-1-ac 1L.27%
LBS {Lu) Equity SCal

Anrual Repon as of 31 May 20019
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LIS [Lux] Equity SICAY Tetal Expeage Retie (TERD  UBS [Lux) Equity SICAY Total Expante Ratie (TER)
= Glgbal Income 150 K- 105 1.30% = S5mal Caps Eumps GEUR) (LSO hedged) O-acc 1.14%
— Ghobal Ircome (LSO (BUR hid g} K- 1-dist 1.27%: —Small Caprs Europe (EUR}U-X-acc Q0%
= (obal Income (USD) K-X-a0c 0.07% = Swiss Oppourety (CHF) Paoc 1.57%
= Ghobal Incemne (L5900 (LA hedged K-X-acc 0.08% = Swii Oppomurity [CHF) (EUR) Pt 1.56%
— @obal Incomi (USD) P-836-miist 1.86% — Swdis Opponurity (CHF) Q-ace 1.08%
= Global Income 150} Pacc 1.86% = Swiss Opporturety (CHF) {ELR) Qracc 1.06%
= Glebal income 150) (CHF hedged) P-acc 1AT% -5 income (LSO (ELA hed ged) a1 -disy D.ra%
— (@obal Income (LISD) (EUR hedged) F-acc 1.86% = LIS income (URD} -A2-8%-miksl 068%
= Gobal Income 150 P-dist 187% = USincome (50} K-1-8% mdin 1.12%
— Ghobal Ineome (IS0 (CHF hedgid) P-chit 1.87% — LIS o (LSO P-ace 1.67%
= @ipbal Incomn e (LI5S0 (EUR hedged) Pdist 1.85% = LI Income (LSO} (CHF hedged) P-aco 1.56%
= Gobal Income (LS00 (560 hedged ) P-mdist T8T% = L5 ingomg (50} ELA hed ged] Pacc 1.67%
~ Fobal Income (LUSD) 0-8% -mdet 1.06% — LIS inconse (URD} P-dist 1.67%
= Global Income (IS0 Cracc 1.05% = LS inoome (S0} (CHF hedged) Poist 1.67%
- Gekal Income: (50} (CHF heaged) Q-ac 105% = U5 incom g (US0) [ELA hed ged) Pt 1.61%
~Global lmem;mmmqm 1.04% = LIS income (LD} Pmcks1 1.67%
= Ghobal Incomie 1500 Cedist 1.05% = LS income (S0} C-ace 1.05%
— Gkl ireoene (LS00 (CHF hedged) O-dim 1.15% = LIS income (LSO} (CHF hisdiied) Grace 1.0%5%
= (hobal Ircome (LIS0) (EUR hedged) G- dist 1,95% = LI% Income (LSO} (EUR hed ped) Q-aoc 1.05%
= Global Incomme 1050) L-X-Ukdist-masi C03% = LIS income (LED) Crchst 1.06%
- Gobal Dpportunity Unconstraned (U501 -B-acc 0.08% - USincome (LSO} (CHF edged) Q-0 1.05%
= Gobal Dpperiunity Unoonstramed (US0THEUR} 1-B-ac C0% = LIS Income (LD} LK Urdist-midist L03%
= Global Opportunty Unoondiraned (USOH P-45%-mdst 2.09% = LS Oippertunity (US0) 1-40-a0c 0.95%
= (@obal Opporiunity Unconstramed (USDT EUR hedped] P4 %-mast  2.09% = LIS Cipportunity 1L50) HB-acc 0.05%
= Gotal Opperunity Wnconsiramed (U501 Pacc 07% = LIS Opporunity (W50} 12X (.03%
- Global Dpportunity Unconstraned (LSO} EUR hedged] P-ace 209% - US Opportunity (LUSD) P-ace 2.10%
= (Jpbal Opportunity Unoonstraned (S0 Qracc 1.07% = Li& Cipportunity 1L50) (EUR hed ged) P-acc 2109%
= Gobal Opporuniy Linconstraned UE0HEUR hedged) O-ac 1.07% =S Opportunily (USD) P-dist 2.10%
— Giobal Opportunity Unoonsiraned {USD] U-X-a0c 002 % — LIS Cippeoriumnity 0503 Qrace 1.08%
= Gobal Chandtatre 150} 1-A2-ac 058% =L Cpportunity (USD) EUR hed ged) Grao 1.07%
= @bl Cuarititstea (LED) -X-a00 0.03%: = LI5S Cipporiunity (USD) O-dig 1.08%
= Qobal Quandatve (S0} [EUR) K-X-acc C.O07% =L Cpportusity (LUSDY) (GBF} Q-dist 1.08%
= Gobal Cuantitates (1LG0) Lkx-aco G03% = LS Quantitatve Oefersive (US0H Fac™ 0.53%
— Lo Term Theenas [USDH) [CHF portiobo he dged) F-ac 070% - US Quandisive Defenshe (USD [CHF hedged) F-ace® 051%
=Long Terms Themes (USG) (EUR portiolo hedped) Facc G0 =S Guantifatve Defersive (USCY (EUR hedged) F-acc™ (53%
=Long Term Thermed (USCH (GEF portfolo hedged) Fac 0.70% - LIS Total Yeeld (S0} F-ace D.55%
~Leng Terms Theenes {USCH (USD portfol io hedged) F-ace 071% =% Todal Yeeld (USORH-A1 -8t D6T%
=Leng Term Themss (US0H (CHF portiolio hedged) F-oist 0. 70% = 1% Todal Yoeld (U500 1-83-acc 055%
= Leng Term Thirmds (USCH (LG0 porthalio hedged) F-dist 0 0% — LIS Tetal wiedd {USD} [EUR hedgesd) M-8 % -rmdist 2.52%
=Leng Terns Tremes (UBCYH A1 -a0c 0E83% =15 Todal Yield (LSS0} P-acc 1.56%
=Long Term Themes (USCH K-1-agc 1.03% = LIS Todad vield (SO ICHF hedged) Pac 1.56%
—Long Terms Thiemes (USC) (CHF hedogtd) K-1-ace 105% — LS Tolal Yied USC} [EUR hedged) P-acc 1.56%
=Long Term Themes (USCH (EUR hedged) K1 -acc 1.04%  =LJh Total veeld [USD) Pdist 1.56%
—Leng Term Themed (UG0) (EUA hedged) N-ace 2878 -5 Total veedd (LSO} [CHEF Redged) P-det 1.56%
—Long Term Thismes [USCH P-ace 1.85%  — LS Total Yhed (LS00 [ELR hedged) P-gist 1.56%
=Long Term Themes (G0 (CHF hedged) Pace 1.86% = LIS Total veeld (LSO} Pomdist 1.57%
—Lenig Term Thisnd [USE) (ELR hedged) P-ace 1858 — LS Total Yisd (LSO} SGD hidged) P-radist 15%
= Long Term Themes (USGH (EUR hedged) P-goist 1.68%  =LJS Todad Yeeld (LSO Cracc 0.90%
=Long Term Themes (UG0) Qracc 1.09% =15 Todal vield (US00 (CHF hedged) G o 091%
—Lewg Term Thisnis [UBDH (CHF hisdged) Orae 1.09%  — 1S Todal Yie (SO} EUR hidgad) O-see 0%
= Long Term Themes (U500 (EUR hedged] O-acc 1.08% =05 Todad vield (U500 O-dist D%
—Leng Term Thimmed (USCH (GAP hedged) Qracc 1.08% - LS Total vield (USSR [CHF hedged) O-dis1 0.91%
~Forsea (S0} - AY-a0c 0a1% = LIS Todal Yield (USDHHELUR WGM 0.8%%
= Ruts@a (S0 Prace 2A0%  =LJ5 Total Yeeid (S0} O-madist D9%
— Rurssa (S0 Qi 1.27% = LIS6 Groweth (LIS F-acc 5%
= Small Caps Eurnpe (EUR) Facc 073% = LS Growih (USD) {OHF hedged) Faoc 05%%
= Small Caps Europs (BLR) 1-8-acc C09% - UISA Growth (USD) {EUR hedged) F-acc D.59%
—Small Caps Europe (EUR) K- 1-acc 1.08% — IS8 Growth (USD) kAT a0 0.73%
= Small Caps Evrope (EUA) P-acc 1.97% =15 Growth (USD) FRBacc D05%
— Sl C et Burope (LR (USE heddged) Poace 1088 — LIS Grewth (USE) 1x-sec 0.03%
= Small Caps Europe (EIUR) Qracc 1.08% =LA Growth (US0) K1 a0 1.14%
LB () Equety SiCav
Annisal Report as of 31 May 2019
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LIS, [Lux) Equity SICAV Tetl Expense Ratic (TER)  LBS [Lux) Equity SICAV Transaction tosts
= LS Growih (S0 Pac 290% = LIS Opporuniy (LIS0H §7 165406 USD
— LA Griwah (USD) {CHE hedged) Pace 200% - LIS Quantitive Defensive USE)™ 43 203,04 USD
= LS4 Growih {LSC] (ELR hedged) P-ace 230% = LIS Todal vield S0H 111 838,14 USD
= Li50 Growth (S0} Q-ace 1.08% =LA Growth GIS0) 785 753818 USD
— A Growth (USD] CHE hedged) G-ace 1.08% - LiSA Cuantitatlive LUSD)"* 305 832,29 USD
= s Growsdh (USD0 (ELR hedged) Qeace .00 * el AL St k) Dy THCAN = P Syamemaicc: Dademaa (U501
TUh Growth (LD Ko 0% 5 gl L ol By TICANT = LA vancmd D5 DH
—UfSh Quantitative (ISD) F-acct* t42%

Not all trarsaction costs are separately identifiable, For
= LA Quantitative (LISDH ICHF hedged) Facc=" 0.39%

fed income investments, forward currency contracts
— PG, QL (USE) (ELR Med gt E-aec™= G42%
T T — sram  9Nnd other dervative contracts, ransaction costs will be
- LS4 Quantitativg (USE) (EUR hed ged) F-acc™ ooy uded in the purchase and sale price of the invest-
T e o sere  ment. Whilst not separately identifiable these transaction
R s RS e ooas  Costs will be caplured within the perfarmance of each

= fermedy U (and Igquiiy S5 = U §moevais Dubernen 101
= iy U Claand Rty SIS = Utk | otvamoed (U580

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

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

Mote 9 = Transaction costs

subfunds.

Mote 10 - Related party transactions

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

Transaction costs include brokerage fees, which alsp V85 Rued Equity SICAY ““Tﬂm'::“; “ﬂ:mg

include costs from Commission Sharing Arrangemens, as {eaxept optians] with security

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

if incurred during the fiscal year. Transaction fees are - emerging Marksts

included in the cost of securities purchased and sold. High Dimdend (WS07* 000 L5 C.00%
= Global Emergng Markets

For the financial year ended on 31 May 2019, the fund -mﬁw = IB;E té'; Em

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

investrments in securties and similar transactions, as fol- U5 Growdh Usor GEDLED D004

e LIS (L] Eguaity SICAN e iskens on A p perentage

T e i

= All Chena (5D 379 24722 LUSD with related partie:

= Agan Smalter Companses 1500 202 35800 D —Emenging Markets

— Bral (LSO A43 3¢ 93 LSO High Dnadend (USEH™ R0 LED C.00%

— Emerging Markets High Drvigend (USC) 22omEI U o '“'“f"?"n_gn’;“’““ SERIRD —

- Emrging Markels Sutanable (S0 FALD LD = Fusea 0A0" 00 5D C.00%

- Eurp Countries Incoene (ELIR 82045627 ELR LIS Teaal Y (S0 D00 LED DO0%

= Eurcpsan Hagh Devidend (ELIR) A58 164,11 ELR = LISA, Gresth (USD0 Q005D GO0 %

- Buropean Opporfuniy Linconstrained (ELR} 971 19389 LR = el B Mg BEN7 ) b v o B g | R0 A e

~ Gernan High Divitend (ELR) 12 67314 ELR

= GEotal Emergng Markets Opportundy IS0 & 333 TA5.57 LGD

~ Ginbal igh Eradend (LS B2 37453 L=n Note 11 = Master Feeder Structure

- obal Imgact (S 87 11345 LSO

= Glebal Income (US0) 1558 338 uso UBS Investment Funds ICVC W — UBS Global Enhanced

— Gliobal Cipportumity Unoonstraned {USD) xra 1636 180 Equity Income Fund 5 3 feeder structure (UCITS) and

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

~Lewig Term Theenes (LSEH 14167336 15 (Lux) Equity SICAN — Global Income (LISDH (“the Master

- Fussa (U3D) gz 6asso uso  UCITS") UBS Investrent Funds [CVC VW isan open-ended

- Smadl Caps Europe (EUR) a3 80803 e Investment company with vanable capital mcorporated

— Syuis Clpparturity (OHF) wmossdn oF  In England and Wales,

= LS Inc oo (IS0 B5 847 96 LD

LBS {Lu) Equity STV

Anrual Repon as of 31 May 2019
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UBS Investrnent Funds ICVC V — UES Global Enhanced
Eguity Income Fund owns 5.89% of the Not Asset of
UBS (Lux) Equity SICAV - Global Income {USDH as at
31 May 2019,

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

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

Olel Name New Name
LBS (L) Bquity SV - LIBS flioc) Bguaty SECAY -
U5 Syiternatic Didonane (LSO} LS Quarlitates Defengng (LSO}
L85 {Lute) bguity AV - UBS (L) Bty SOAY -

UG Enhareed (USD) LA Quantiatneg [LED}

Mote 13 - Subsequent events

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

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

2) The following merger oocurred:

Subfund merged into Date
LB (Lue) Bty SICAY LIBS [Lise} Equity SICAV
- Emgrgmg harkets ~ Glotal Emgrgng

High Drvedend {LED) Plarkets Opportunity (LS00 1463013

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

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

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

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

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

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

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

OTC-Derivatives*

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

Subfund Unrealized gain Collmtenl
Counterparty [essl recelved
LBS [Lux) Equity SICAY = Emerging Markets High Dividend [LS0]

LBS Al 5 ROR IILAD C.LOusD
Westpac Baricing Corp 105 #95.58 USD [tRE ]
LS [Lux) Equity SICAV = Eurg Countries Income (EUK)

Gaddran Sachs 117 56883 ELR 000 ELR.
HEBL 31243 ELVR Q.00 ELR
F Morgan 203 235, TP EWH COOELWR
Mo an Staniey 34 367 02 EUR b0 ELR
Societe Generale 43 G82.57 ELR DD ELR
Stane Stneel -4 664 4B EUR DODEWR
LBS AG 8 558,35 ELE D00 ELR
VWestpar Barking Corp 431 95 LR nooELR
LIBS [Lux) Equity SICAY - Eurepean High Dividend (EUR)

F Mprgan a6 367,20 EVA Q.00 ELA
Srane Srent -1 C9I.T7 ELR D0 EvR
UBS AG 402 33 ELR D00 EUR.
WES [Lux] Equity SICAV = European Opportunity Unconstrained (EUR)

Bardays -5 F9{ 385,04 ELR (L00 ELR.
F Morgan -1 (3 24, T4 ELR 0UB0 ELVR
Morgan Stanley 16049 2591 88 ELR 162590 00000 EVR
Stale Streel 533 057.67 ELA D00 ELR
LBS G 2% 735,99 ELR C.00ELR
LIS [Lux] Equity SICAV = German Migh Dividend [EUR)

F Morgan 36 166,73 ELA 000 EVR
BS AG -4 J23A1 A 0.00 ELAL
LBS (L) Equity DAY

Anrual Repont as of 31 Py 2009
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Subtund Unreslized gain Cedintersl
Counterparty (ess) received
LIS [Lux) Equity SICAY - Glabal Emerging Markets Oppertunity [(USD)
Ciiksank; 1 633.53 D o000
Goddrnan Sachs 204 TEUSD .00 UsD
HSBL 24 656335 LAD 000 USD
wesipac Banking Corp 5450050 D.00USD
LB [Lux) Equity SICAV - Global High Dividend [LISD]
iy 19 11384 UBD [ agl e
Goldman Sarhs -1 3348180 D.o0uED
HABL 58 9319 8D 000 USD
F Morgan -3 348,75 US0 .00 LS0
o an Stanley -A%1 9262 LSD CoousD
State Streel <52 B3804 UED D00 USD
LBS A5G -3 18R IGUED 0,00 LsD
LIS [Lux) Equity SICAV — Global Impact (USD)
Bardlays 57134 UED 00 S0
Shate Strae 1 B0 TRl 000 usD
Wesipac Banking Comp 1 34437 LAD o0 usD
LB [Lux) Equity SICAY = Global Income (LSD)
Barclays 506 379 24 USD OLD0 sl
Citibank 355 033.29 050 590 000, 00 USD
Geddrnin Sachs 335 5 5B LED 000 LSl
HEBL -107 054,11 LAD LLOGLSD
F Morgan 166 B1896 LD 000 LS
horgan Stanley -A21 1 PG 06 USD CLtOLusD
Seaete Generale =135 672 33 BD 0. 00 LSD
State Street -1 127 805, 21 UED 0,00 LsD
LBS Als 924 43247 LED 000 USD
Westpac Banking Comp 15 280,74 UAD (L0 Us0
LBE [Lux) Equity SICAV = Global Opportunity Uneonstrined [LS0)
Bariz of Amefica -27 TFI98AD 000 LSD
Geldman Sadhs 568 331,79 50 240 (00, 00UED
SR 375 149,81 USD COoush
F Morgan 04 34314 LED 000 UsD
State Street 248 A7 6 LED D00 usD
LBs Al 201783180 L0 UsD
Wesipac Banking Corp 61 J14. 7T UAD GUO0 S0
LS [Lux) Equity SICAV = Global Quantitative (USD)
Bark of Amenca <115 53918 8D bO0 LS
Ciiksank; =767 07209 W50 G000
P Motgan 162 504,51 USD .00 UsD
State Street 114 11436 LD G060 USD
wesipac Baniking Corp 42703 8D 000D
LB [Lux) Equity SICAY - Leng Term Themes [USD)
Bardays +] G477 LGD OO0 USD
Caniadizn Impenal Bank £ N1460UsD D00 usD
Citiksank -330 932 96 LAD 000 LSD
Goldman Sachs 55 955D .00 US0
P Morgan -63 B13.44 15D OO UsD
Moman Stanley 37 BA0.2IUED 000 usD
State Street 1351 MESIUSD 0,00 LED
Whstpar Barkeng Corp 9 176.83 180 L0 UsSD
LBS [Lux) Equity SICAV = Smadl Caps Europe [ELR)
Westpar Barking Corp -108.47 ELR C.O0ELR

LB () Equety SiCav
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Suibrfund Urireslized gain Codlnteral
Counterparty erss) received
LIBS (Lux) Eguity SICAV - US Inecme (LSD)
Bardlays 3 ML TOWED gl
Canachun inpendl Bank -G48 68207 USD b, OO LD
Criisank -1 a8 36 USD Lo UsD
F Morgan 14 B54. 86 1L50 D.O0UED
Nergan Slanley -7 963.65 USD 000 USD
Scoele Generale A0ST D GO0 S0
Sue Hreel B32 0574950 DO Ul
a5 AD -3 14405 UBD 000 USD
Wesipac Bankng Corp 696 U0 C.O0 S0
LS [Lux) Egiity SICAY - US Dpportunity [USD)
Bardays 722D D00 S0
UBS [Lux) Equity SICAV = LS Quantitative Defendve (USD]"
Bardlays 60,45 USD O.0OUsD
Criibsank 384 TRUED 00D
F Morgan 11966 LS80 0.0OuED
State Streel 44 11212 8D Lo usD
Viesipac Baniong Cerp Ira. 50050 LO0wED
LIS [Lux) Equity SICAY - LS Total Yield (LS0)
Bariz of Amenca 5233950 GO0 uUSD
Bardlays 1 596,14 LED Lo UsD
HEBL 40 535.001 USD 00O UsD
F Bicrgan 3 TR TUED Q00 S0
St Slrewl J&9 334 38 08D DO D
Wwestpac Banking Corp 95091 BD .00 S0
LS [Lux) Equity SICAY = USA Growth (USD)
Bardays 3 05389 USD CLOOUsD
Crlibsank 2 37124 5D (Lo usD
Geddrman Sad 14 456,55 LED D.0QUED
F Morgan -1 468.35 USD o0 LSD
State Hreel 135 MESSUED LLeausD
Wedtpar Baricng Corp 3 182, 16U80 0O0USD
LS [Lux) Equity SICAV - USA Quantitative (USDp===
Baric of Amenca A2 NI ED Lo uUsD
Barclays 38N 35 ED 00O uUsD
F Micrgan 1 106,39 S0 GUO0 S0
State Streel 241 r24 31 S0 QoooLsD
Westipar Barkng Corp 2NTAZUBD LLOOUSD
T e e aded 01 anal ol saesce am ol Feleded B Dnble i By 0w Geicrreed by b Chireg ho s T F e o fai Lo b ke v
== kpmly U 1] it S0AY = ] st D i (U 50
=== kpsmasy U fn) it DAY = il i 14500
Compasition of collateral by type of assets Wwelght %
LS [Lux) Equity SICAY - Eurepean Oppartunity Uneorstrained [EUR)
Morgan Stanley
Cash 100.00%
Bonids .00%
Equities 00%
LB [Lux] Equity SICAV - Global Income [USD)
Crilbank
Cash 100.00%
Bongs 0005
Equsties o0%
LS [Lux) Equity SICAY - Global Dpportunity Untonstrained [LS0)
Goldman Sadhs
Cash 100.00%
Bonds [o0%
Equalis 0.00%
LBS (L) Equity DAY
Anrual Repon as of 31 May 20039
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Securities Lending
Counterparty Cxposune from Codlateral Breakdewn
Securities Lending as of 31 May 2019 [weightin %] as of 31 May 200%
LS [Lux) Equity SICAV Parket value of Callateral
sequrities lent [UES Switzerland AG) Equities Bonds Cash
— Al Chora (LEDY A0 447 30645 LUED 43 053 011.33 usDh 4031 3.1 0.00
= Agan Smaller Companies (USD) 1 633 30,37 UsD 1 738 A00.92 UsD a0 59,79 000
= Brad (S0 TER 85127 UED 818 565,11 USD 021 5813 0.00
- Enrgang harkets High Diviekend (S0} 9568 30076 LRD 10 185 932 30 USD a0 59,79 .00
= Emermng Markets Sustainable US0) 1352 65372 S0 1 840 1715,33 USD 021 5979 0.00
— Burg Coumbngs Inconme: (RLIR) 9% 456 42666 EUR 101 628 %h0 2% EUR ap2 5519 (ENE ]
= Burcpean Hagh Dedend ELR) 36 061 044 64 EUR 38 390 73459 EUR 4021 5579 D00
= Buropean Opportundy Uncomstrained EURD 112 404 093,38 EUR 19617 3027 EUR 4021 59.79 000
= (rrrvan Fagh Db d (ELIR) 911338314 EUR 10347 44347 EUR 4021 59.79 (ENET]
= @ipbal Emergng Markets Cpportunity 00500 52 437 0800646 5D 55 827 Giad) WSD 4021 579 Lo
= Gobal High Bradend (50} 71 226 082 6% 5D 5 837 509,70 USD 4021 53.79 000
= Ghobal Ingact US0H 34 B0 357 00 URD 35 BAZ ITE. T4 USD 4021 5679 .00
= Giobal Inceme 150} 170 347 60769 5D 187 362 16054 VS0 a0 54.79 R ]
- Giobal Opportunty Uncondirancd (LS00 6097 480086 LSD 6497 739,56 USD 4021 59,79 000
= (obal Cuantitatse (LS00 231 3B SHF 21 LD 253X MBFIUSD a0 5679 LL00
= Long Temn Themes (LS00 563 BATSLUED 336 0a0a18.65 UsD an 55.79 (8]
— Rusaa (LSO} 13 014 11848 USD 13 355 B01.98 USD 4021 55,79 oLO0
= Small Caps Europe LAY A1 DG 02444 EUR 43 756 457 67 ELR 4021 54 79 o.oo
= Swetss Opportunity §0HF) FOZIITAS O B4 77303 (M 4021 59.79 Cpd
-~V e o LIS Gy 535 35516 USD 97 507 730.39 USD 4021 59.79 D.00
= U Opporurety (US0H 32 B 43221 LRD 34 709 a0 7,05 USD 402 5979 L)
— L& Quantsty e Defenime [LE0) 10 I70 047 46 LED 41 TES G54 D0 LUsh A0 G019 Cung
= U5 Todal Yield (SO 157 520 n0a 38 usD 167 705 833,58 USD a0 53 79 000
= LGA Growih (LG} 208 635 05504 LED 328591 17A.23 USD a0 59.79 (el
— LG4 Cubnbate (USDI** 216 22043994 LED 230 21067931 UShH A0.21 G979 000
Ty P D Yty SE1e - VR e A
LB () Equety SiCav
Annua Repor as of 31 May 2019
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2020
232,448,833.75 29,165,355
28,132,074.65 3,529,731
204,316,759.10 25,635,624
331,448.236
33,477.647
136.82 17,167
123.44 13,006
2020
684,293,749.10 85,858,337
15,194,800.52 1,906,492
669,098,948.58 83,951,845
1,089,545.341
486,045.922
234.28 29,395
187.68 19,774
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2020
1,465,856,923.82 154,442,685
3,328,153.02 350,654
1,462,528,770.80 154,092,031
988,054.026
168.70 17,774
2020
3,181,214,476.18 335,172,757
14,959,876.88 1,576,173
3,166,254,599.30 333,596,585
1,409,148.091
166.63 17,556
2020
449,163,650.50 47,323,882
1,962,609.39 206,781
447,201,041.11 47,117,102

547,973.778

196.00 20,651
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1,984,604.011 61,321.544 1,923,282.467
2011 0.000 0.000 0.000
224,797 .664 30,739.783 194,057.881
0.000 0.000 0.000
574,533.413 647,443.952 1,850,371.928
2012 0.000 0.000 0.000
29,384.919 65,776.150 157,666.650
0.000 0.000 0.000
349,637.209 611,336.494 1,588,672.643
2013 0.000 0.000 0.000
29,717.516 74,736.844 112,647.322
0.000 0.000 0.000
278,459.838 494,348.807 1,372,783.674
2014 0.000 0.000 0.000
105,522.796 44,409.996 173,760.122
0.000 0.000 0.000
221,209.641 390,138.657 1,203,854.658
2015 0.000 0.000 0.000
58,331.544 84,936.022 147,155.644
0.000 0.000 0.000
199,130.208 531,535.378 871,449.488
2016 0.000 0.000 0.000
13,617.207 58,622.433 102,150.418
0.000 0.000 0.000
55,650.485 336,023.310 591,076.663
2017 1,152.698 0.000 1,152.698
17,719.590 36,818.566 83,051.442
10,329.749 0.000 10,329.749
65,249.530 137,070.360 519,255.833
2018 30,322.066 652.698 30,822.066
17,416.095 28,760.233 71,707.304
6,904.625 2,455.114 14,779.260
17,887.495 120,623.242 416,520.086
2019 0.000 18,725.452 12,096.614
748.374 9,232.652 63,223.026
0.000 0.000 14,779.260
31,663.063 102,257.378 345,925.771
2020 3,084.896 599.680 14,581.830
2,078.575 29,674.877 35,626.724
0.000 3,180.328 11,598.932
2010 12 10 2010

2010 12 20
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2013 106,388.650 56,939.653 49,448.997
0.000 0.000 0.000
3,634,511.532 833,669.990 2,850,290.539
11,290.000 0.000 11,290.000
2014
3,801,552.674 169,594.260 3,631,958.414
0.000 0.000 0.000
8,664,727.219 | 3,487,804.520 | 8,027,213.238
101,511.000 6,900.000 105,901.000
2015
7,889,139.049 | 2,356,844.466 | 9,164,252.997
129,173.000 0.000 129,173.000
6,235,638.771 | 5,242,387.812 | 9,020,464.197
2016 47,984.000 31,465.000 122,420.000
4,149,765.802 | 4,935,371.975 | 8,378,646.824
356,209.000 106,208.000 379,174.000
1,606,064.512 | 5,655,701.413 | 4,970,827.296
500.000 35,540.000 87,380.000
2017
82,986.024 4,806,817.167 | 3,654,815.681
0.000 (175,907.000¢ 2y | 203,267.000
312,483.769 3,156,090.551 | 2,127,220.514
0.000 23,644.000 63,736.000
2018
11,456.488 2,007,122.688 | 1,659,149.481
0.000 41,202.000 162,065.000
99,823.626 734,174.131 1,492,870.009
2015 0.000 17,915.000 45,821.000
11,847.746 865,929.108 805,068.119
0.000 78,445.000 83,620.000
60,923.372 453,844.691 1,099,948.690
402.958 36,137.000 10,086.958
2020
10,933.289 287,763.977 528,237.431
0.000 18,054.224 65,565.776
2010 11 25
2012 14 2013 10 15

2017
1,300
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2011 161,517.279 122,836.589 271,711.842
0.000 0.000 0.000
2012 45,966.488 199,415.782 118,262.548
0.000 0.000 0.000
2013 9,795.417 31,523.135 96,534.830
0.000 0.000 0.000
2014 4,886.933 13,657.502 87,764.261
0.000 0.000 0.000
2015 4,732.074 23,505.017 68,991.318
0.000 0.000 0.000
2016 7,054.196 27,501.934 48,543.580
0.000 0.000 0.000
2017 93,374.150 40,051.943 101,865.787
0.000 0.000 0.000
2018 1,030,087.126 309,563.674 822,389.239
0.000 0.000 0.000
2019 349,805.303 459,779.059 712,415.483
18,082.973 0.000 18,082.973
949,045.072
2020 770,866.625 534,237.036 (
0.000 17,801.784 10,687.160

)

Lux
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2016 63,954.272 8,454.650 55,499.622
0.000 0.000 0.000
2017 739,208.941 82,719.330 711,989.233
0.000 0.000 0.000
2018 2,162,083.051 458,098.101 2,415,974.183
8,840.991 0.000 8,840.991
2019 455,043.348 1,017,825.300 1,853,192.231
80,218.624 24,360.539 64,699.076
2020 254,375.140 651,567.668 1,455,999.703
0.000 4,786.008 59,913.068
2016 29 2016 29
2013 404,153.621 3,032.651 401,120.970
0.000 0.000 0.000
2014 2,403,496.187 376,054.737 2,428,562.420
71,870.000 0.000 71,870.000
2015 3,184,919.435 1,279,312.336 4,334,169.519
296,236.000 118,885.000 249,221.000
2016 870,806.807 2,416,489.928 2,788,486.398
43,830.000 90,242.000 202,809.000
2017 989,754.684 1,457,094.411 2,321,146.671
19,642.176 95,749.000 126,702.176
2018 263,673.613 1,310,925.858 1,273,894.426
0.000 59,830.953 66,871.223
2019 276,184.754 574,556.100 975,523.080
0.000 5,295.000 61,576.223
2020 53,083.746 437,252.526 591,354.300
627.866 21,250.000 40,954.089

2013
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2020
1993 1993
2002 2002 12 20
2007 2007 13
2010 2010 12 17
1915 1915 10
2013 2013 12
2011 61
2009 65
2013 39
2010
2009 65
2010

Registre de Commerce et des Sociétés

Recueil Electronique des Sociétés et des Associations

303/371



1,406
1960
Holding

Investment Trust
1968

1959

8,410 1,800
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2019 31

1959
Pan-

Selected Risks Investments

United States Trust Investment Fund

2,420

1965

1983 5 20

1915

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

1988 30

10

19

1998

1988

304/371
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30

Commonwealth and European

1967
2019 31
3 4,814 1,400
4 3,504 4,900
1998 12 23
1983
1915
1988 30
85 611
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2002 12 20 2002
2001 107 2001 108 2002 2002
12 31 2003
2002 1988 30 1988 30
2004 13 2007 13
2010 12 17 2010 2009
13 2009 65 2010
2010 12 24 2011 2012 2002
2002 2011 2010
2010 2013 12 2013
2013 2013 15
2014 23 2014 91
2016 10
2016 10 2016 12 2016
2010 2018
2018
1.3
1991 19 1991
2007 13 2007 13 1991
2007
2007 2013 2007 2013 15
2007
2016 23 2016 2016 2016 28
2016
1.4
2016 23 2013 2010
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2010 12 17
2.1.
2.1.1. 2010
2010
2010 2013
2013
2.1.2. 2010
2.1.3. 2010
2010 41
/
2.1.4. 2010
2010
2.1.5. 2003 22 03 88 2002
2010
2002 41 2010 41
20

20
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25
2002
2010
2.1.6. 2010
fonds commun de placement FCP , common fund
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Audit report

To the Shareholders of
UBS (Lux) Equity SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of UBS (Lux)
Equity SICAV (the “Fund”) and of each of its subfunds as at 31 May 2020, and of the results of their operations and
changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements.

What we have audited

The Fund's financial statements comprise:

the combined statement of net assets for the Fund and the statement of net assets for each of the subfunds as at 31 May
2020;

the statement of investments in securities and other net assets as at 31 May 2020;

the combined statement of operations for the Fund and the statement of operations for each of the subfunds for the
year then ended;

the combined statement of changes in net assets the Fund and the statement of changes in net assets for each of the
subfunds for the year then ended; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016) and
with International Standards on Auditing (ISASs) as adopted for Luxembourg by the “Commission de Surveillance du
Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and | SAs as adopted for Luxembourg by
the CSSF are further described in the “ Responsibilities of the “Réviseur d entreprises agréé” for the audit of the financial
statements” section of our report.

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

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants Code of
Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements. We have fulfilled our other ethical responsibilities
under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information stated in the annual report but does not include the financial statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.
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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 Fund for the financia statements

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

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund's and each
of its subfunds ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund
or close any of its subfunds or to cease operations, or has no realistic alternative but to do so.

Responsibilities 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 awhole are free
from material misstatement, whether due to fraud or error, and to issue an audit report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the
Law of 23 July 2016 and with 1SAs as adopted for Luxembourg by the CSSF will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional scepticism throughout the audit. We also:

identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control;

obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund's internal
control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors of the Fund;

conclude on the appropriateness of the Board of Directors of the Fund's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Fund's 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 (except for UBS (Lux) Equity SICAV - USA Quantitative (USD) where an intent to liquidate
exists) to cease to continue as a going concern;
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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, 31 August 2020
Represented by

Alain Maechling

Only the German version of the present annual report has been audited by the “Réviseur dentreprise agréé’.
Consequently, the Audit Report refers to the German version of the report; other versions result from a conscientious
tranglation made under the responsibility of the Board of Directors of the Fund. In case of differences between the
German version and the trandation, the German version shall be the authentic text.
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Prufungsvermerk

An die Aktionare der
UBS (Lux) Equity SICAV

Unser Prifungsurteil

Nach unserer Beurteilung vermittelt der beigefiigte Abschluss in Ubereinstimmung mit den in Luxemburg geltenden
gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des Abschlusses ein den
tatséchlichen Verhaltnissen entsprechendes Bild der Vermdgens - und Finanzlage der UBS (Lux) Equity SICAV und
ihrer jeweiligen Teilfonds (der Fonds ) zum 31. Mai 2020 sowie der Ertragslage und der Entwicklung des
Fondsvermégens fir das an diesem Datum endende Geschéftsjahr.

Was wir gepriift haben

Der Abschluss des Fonds besteht aus:
der kombinierten Nettovermtgensaufstellung des Fonds und der Nettovermogensaufstellung der Teilfonds zum 31.
Mai 2020;
der Aufstellung der Wertpapi erbesténde und anderer Nettovermégenswerte der Teilfonds zum 31. Mai 2020;
der kombinierten Ertrags - und Aufwandsrechnung des Fonds und der Ertrags- und Aufwands rechnung der Teilfonds
fr das an diesem Datum endende Geschéftsjahr;
der kombinierten Verédnderung des Nettovermdgens des Fonds und der Verdnderung der Nettovermégen der
Teilfonds fir das an diesem Datum endende Geschéftsahr; und
dem Anhang, einschliesslich der Zusammenfassung bedeutsamer Rechnungsl egungsmethoden.

Grundlage fir das Prifungsurteil

Wir fiihrten unsere Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 (iber die Prifungstétigkeit
(Gesetz vom 23. Juli 2016) und nach den fir Luxemburg von der Commission de Surveillance du Secteur
Financier  (CSSF) angenommenen internationalen Prifungsstandards (ISAs) durch. Unsere Verantwortung gemass
dem Gesetz vom 23. Juli 2016 und den fir Luxemburg von der CSSF angenommenen ISAs wird im Abschnitt
Verantwortung des, Réviseur d entreprises agré€’ 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 fir Luxemburg von der CSSF angenommenen

International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants  (IESBA Code)
sowie den beruflichen Verhatensanforderungen, die wir im Rahmen der Abschlusspriifung einzuhalten haben und haben
alle sonstigen Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfiillt.

Sonstige Informationen
Der Verwaltungsrat des Fonds ist verantwortlich fir die sonstigen Informationen. Die sonstigen Informationen
beinhalten die Informationen, die im Jahresbericht enthalten sind, jedoch beinhalten sie nicht den Abschluss oder unseren

Prifungsvermerk zu diesem Abschluss.

Unser Prufungsurteil zum Abschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlei Sicherheit
jedweder Art auf diese Informationen.
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Im Zusammenhang mit der Prifung des Abschlusses besteht unsere Verantwortung darin, die sonstigen Informationen
zu lesen und dabei zu beurteilen, ob eine wesentliche Unstimmigkeit zwischen diesen und dem Abschluss oder mit den
bei der Abschlussprifung gewonnenen Erkenntnissen besteht oder auch ansonsten die sonstigen Informationen
wesentlich falsch dargestellt erscheinen. Sollten wir auf Basis der von uns durchgefiihrten Arbeiten schlussfolgern, dass
sonstige Informationen wesentliche falsche Darstellungen enthalten, sind wir verpflichtet, diesen Sachverhalt zu
berichten. Wir haben diesbezliglich nichts zu berichten.

Verantwortung des Verwatungsrates des Fonds flr den Abschluss

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

Bei der Aufstellung des Abschlusses ist der Verwaltungsrat des Fonds verantwortlich fir die Beurteilung der Fahigkeit
des Fonds und seiner Teilfonds zur FortfUhrung der Téatigkeit und, sofern einschldgig, Angaben zu Sachverhalten zu
machen, die im Zusammenhang mit der Fortflhrung der Tétigkeit stehen, und die Annahme der
Unternehmensfortfihrung als Rechnungslegungsgrundsatz zu nutzen, sofern nicht der Verwaltungsrat des Fonds
beabsichtigt, den Fonds zu liquidieren oder einen/mehrere seiner Teilfonds zu schliessen, die Geschéftstétigkeit
einzustellen oder keine andere realistische Alternative mehr hat, als so zu handeln.

Verantwortung des  Réviseur d entreprises agréé  fiir die Abschlusspriifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Abschluss als Ganzes frei von
wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist, und dartber einen Prifungsvermerk,
der unser Prifungsurteil enthélt, zu erteilen. Hinreichende Sicherheit entspricht einem hohen Grad an Sicherheit, ist aber
keine Garantie dafir, dass eine Prifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fir
Luxemburg von der CSSF angenommenen |SAs stets eine wesentliche falsche Darstellung, falls vorhanden, aufdeckt.
Unzutreffende Angaben kdnnen entweder aus Unrichtigkeiten oder aus Verstdssen resultieren und werden als wesentlich
angesehen, wenn verniuinftigerweise davon ausgegangen werden kann, dass diese individuell oder insgesamt die auf der
Grundlage dieses Abschlusses getroffenen wirtschaftlichen Entscheidungen von Adressaten beeinflussen.

Im Rahmen einer Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fir
Luxemburg von der CSSF angenommenen 1SAs tben wir unser pflichtgemésses Ermessen aus und bewahren eine
kritische Grundhaltung. Dartiber hinaus:

identifizieren und beurteilen wir das Risiko von wesentlichen falschen Darstellungen im Abschluss aus
Unrichtigkeiten oder Verstdssen, planen und fuihren 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 Darstellungen nicht aufgedeckt werden, ist bei Verstdssen hoher als bel
Unrichtigkeiten, da Verstdsse betriigerisches Zusammenwirken, Faschungen, beabsichtigte Unvollstandigkeiten,
irreflihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten konnen;

gewinnen wir ein Verstéandnis von dem fir die Abschlussprifung relevanten internen Kontrollsystem, um
Prifungshandiungen zu planen, die unter den gegebenen Umsténden angemessen sind, jedoch nicht mit dem Ziel, ein
Prifungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben;

beurteilen wir die Angemessenheit der durch den Verwaltungsrat des Fonds angewandten Bilanzie - rungsmethoden,
der rechnungslegungsrel evanten Schatzungen und den entsprechenden Anhangsangaben;
schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundstatzes der Fortfihrung der
Tétigkeit durch den Verwaltungsrat des Fonds sowie auf der Grundlage der erlangten Prifungsnachweise, ob eine
wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die bedeutsame Zweifel an
der Fahigkeit des Fonds oder einer seiner Teilfonds zur Fortfihrung der Tétigkeit aufwerfen kdnnten. Sollten wir
schlussfolgern, dass eine wesentliche Unsicherheit besteht, sind wir verpflichtet, im Prafungsvermerk auf die
dazugehdrigen 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 Priifungsnachweise. Zukinftige Ereignisse oder Gegebenheiten kdnnen jedoch dazu
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flhren, dass der Fonds oder einer seiner Teilfonds (abgesehen von UBS (Lux) Equity SICAV - USA Quantitative

(USD), fur den die Absicht zur Liquidation besteht) seine Téatigkeit nicht mehr fortfiihren kann;
beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Abschlusses einschliesslich der Anhangsangaben
und beurteilen, ob dieser die zugrundeliegenden Geschéftsvorfélle und Ereignisse sachgerecht darstellt.

Wir kommunizieren mit den fur die Uberwachung Verantwortlichen, unter anderem den geplanten Prifungsumfang und

Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwéachen im internen Kontrollsystem,
die wir im Rahmen der Prufung identifizieren.

PricewaterhouseCoopers, Société coopérative Luxemburg, 31. August 2020
Vertreten durch

Alain Maechling
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Audit report

To the Shareholders of
UBS (Lux) Equity SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of UBS (Lux)
Equity SICAV (the “Fund”) and of each of its subfunds as at 31 May 2019, and of the results of their operations and
changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements.

What we have audited

The Fund's financial statements comprise;
the combined statement of net assets for the Fund and the statement of net assets for each of the subfunds as at 31 May
2019;
the statement of investments in securities and other net assets as at 31 May 2019;
the combined statement of operations for the Fund and the statement of operations for each of the subfunds for the
year then ended;
the statement of changes in net assets for each of the subfunds for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016) and
with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de Surveillance du
Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and | SAs as adopted for Luxembourg by
the CSSF are further described in the “Responsibilities of the “ Réviseur d entreprises agréé” for the audit of the financia
statements” section of our report.

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

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants Code of
Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements. We have fulfilled our other ethical responsibilities
under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information stated in the annual report but does not include the financial statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information identified
above and, in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.
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Responsihilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial statementsin
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors of the Fund determinesis necessary to enable
the preparation of financial statementsthat are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund's and each
of its subfunds ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund
or close any of its subfunds or to cease operations, or has no realistic alternative but to do so.

Responsihbilities of the “ Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as awhole are free
from material misstatement, whether due to fraud or error, and to issue an audit report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the
Law of 23 July 2016 and with 1SAs as adopted for L uxembourg by the CSSF will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered materia if, individualy or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional scepticism throughout the audit. We also:

identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control;

obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund's internal
control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors of the Fund;

conclude on the appropriateness of the Board of Directors of the Fund's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Fund's or any of its subfunds ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our audit report to the related 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, 27 August 2019
Represented by

Alain Maechling
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Only the German version of the present annual report has been audited by the “Réviseur dentreprise agréé’.
Consequently, the Audit Report refers to the German version of the report; other versions result from a conscientious
trandation made under the responsibility of the Board of Directors of the Fund. In case of differences between the
German version and the trand ation, the German version shall be the authentic text.
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Prufungsvermerk

An die Aktionare der
UBS (Lux) Equity SICAV

Unser Prifungsurteil

Nach unserer Beurteilung vermittelt der beigefiigte Abschluss in Ubereinstimmung mit den in Luxemburg geltenden
gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des Abschlusses ein den
tatsichlichen Verhaltnissen entsprechendes Bild der Vermogens - und Finanzlage der UBS (Lux) Equity SICAV und
ihrer jeweiligen Teilfonds (der Fonds ) zum 31. Mai 2019 sowie der Ertragslage und der Entwicklung des
Fondsvermégens fir das an diesem Datum endende Geschéftsjahr.

Was wir gepriift haben

Der Abschluss des Fonds besteht aus:
der kombinierten Nettovermogensaufstellung des Fonds und der Nettovermogensaufstellung der Teilfonds zum 31.
Mai 2019;
der Aufstellung der Wertpapi erbesténde und anderer Nettovermégenswerte der Teilfonds per 31. Mai 2019;
der kombinierten Ertrags - und Aufwandsrechnung des Fonds und der Ertrags- und Aufwands- rechnung der Teilfonds
fr das an diesem Datum endende Geschéftsjahr;
der Verédnderungen des Nettovermdgens der Teilfonds fir das an diesem Datum endende Geschéftsjahr; und
einer Zusammenfassung bedeutsamer Rechnungslegungsmethoden und anderen erléuternden Informationen (Anhang).

Grundlage flr das Prifungsurteil

Wir fuhrten unsere Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 (iber die Priifungstatigkeit
(Gesetz vom 23. Juli 2016) und nach den fir Luxemburg von der Commission de Surveillance du Secteur
Financier  (CSSF) angenommenen internationalen Prifungsstandards (ISAs) durch. Unsere Verantwortung gemass
dem Gesetz vom 23. Juli 2016 und den fur Luxemburg von der CSSF angenommenen ISAs wird im Abschnitt
Verantwortung des  Réviseur d entreprises agréé  fur die Abschlussprifung — weitergehend beschrieben.

Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet sind, um als
Grundlage fur unser Prifungsurteil zu dienen.

Wir sind unabhéngig von dem Fonds in Ubereinstimmung mit dem fir Luxemburg von der CSSF angenommenen

International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants  (IESBA Code)
sowie den beruflichen Verhatensanforderungen, die wir im Rahmen der Abschlusspriifung einzuhalten haben und haben
alle sonstigen Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfillt.

Sonstige Informationen
Der Verwaltungsrat des Fonds ist verantwortlich fir die sonstigen Informationen. Die sonstigen Informationen
beinhalten die Informationen, die im Jahresbericht enthalten sind, jedoch beinhalten sie nicht den Abschluss oder unseren

Prifungsvermerk zu diesem Abschluss.

Unser Prifungsurteil zum Abschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlei Sicherheit
jedweder Art auf diese Informationen.
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Im Zusammenhang mit der Prifung des Abschlusses besteht unsere Verantwortung darin, die sonstigen Informationen
zu lesen und dabei zu beurteilen, ob eine wesentliche Unstimmigkeit zwischen diesen und dem Abschluss oder mit den
bei der Abschlussprifung gewonnenen Erkenntnissen besteht oder auch ansonsten die sonstigen Informationen
wesentlich falsch dargestellt erscheinen. Sollten wir auf Basis der von uns durchgefiihrten Arbeiten schlussfolgern, dass
sonstige Informationen wesentliche falsche Darstellungen enthalten, sind wir verpflichtet, diesen Sachverhat zu
berichten. Wir haben diesbeziiglich nichts zu berichten.

Verantwortung des Verwaltungsrates des Fonds fir den Abschluss

Der Verwaltungsrat des Fonds ist verantwortlich fur die Aufstellung und sachgerechte Gesamtdarstellung des
Abschlusses in Ubereinstimmung mit den in Luxemburg geltenden gesetzlichen Bestimmungen und Verordnungen zur
Aufstellung des Abschlusses und fur die internen Kontrollen, die er als notwendig erachtet, um die Aufstellung des
Abschlusses zu ermdglichen, der frei von wesentlichen unzutreffenden Angaben ist, unabhéngig davon, ob diese aus
Unrichtigkeiten oder Verstdssen resultieren.

Bei der Aufstellung des Abschlussesist der Verwaltungsrat des Fonds verantwortlich fir die Beurteilung der Fahigkeit
des Fonds und seiner Teilfonds zur FortfUhrung der Téatigkeit und, sofern einschldgig, Angaben zu Sachverhalten zu
machen, die im Zusammenhang mit der Fortflhrung der Tétigkeit stehen, und die Annahme der
Unternehmensfortfihrung als Rechnungslegungsgrundsatz zu nutzen, sofern nicht der Verwaltungsrat des Fonds
beabsichtigt, den Fonds zu liquidieren oder einen/mehrere seiner Teilfonds zu schliessen, die Geschéftstétigkeit
einzustellen oder keine andere realistische Alternative mehr hat, als so zu handeln.

Verantwortung des  Réviseur d' entreprises agréé  fir die Abschlusspriifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Abschluss als Ganzes frei von
wesentlichen unzutreffenden Angaben, entweder aus Unrichtigkeiten oder aus Verstdssen ist, und dariber einen
Prufungsvermerk, der unser Prifungsurteil enthélt, zu erteilen. Hinreichende Sicherheit entspricht einem hohen Grad an
Sicherheit, ist aber keine Garantie dafiir, dass eine Priifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und
nach den fur Luxemburg von der CSSF angenommenen ISAs stets eine wesentliche unzutreffende Angabe, falls
vorhanden, aufdeckt. Unzutreffende Angaben kénnen entweder aus Unrichtigkeiten oder aus Verstdssen resultieren und
werden als wesentlich angesehen, wenn verniinftigerweise davon ausgegangen werden kann, dass diese individuell oder
insgesamt die auf der Grundlage dieses Abschlusses getroffenen wirtschaftlichen Entscheidungen von Adressaten
beeinflussen kdnnten.

Im Rahmen einer Abschlussprifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fir
Luxemburg von der CSSF angenommenen ISAs Uben wir unser pflichtgemésses Ermessen aus und bewahren eine
kritische Grundhaltung. Dartiber hinaus:

identifizieren und beurteilen wir das Risiko von wesentlichen unzutreffenden Angaben im Abschluss aus
Unrichtigkeiten oder Verstéssen, planen und fuhren Prifungshandlungen durch 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 bel Verstdssen hoher als bel
Unrichtigkeiten, da Verstdsse betriigerisches Zusammenwirken, Falschungen, beabsichtigte Unvollstandigkeiten,
irreflihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten kdnnen;

gewinnen wir ein Versténdnis von dem fir die Abschlussprifung relevanten internen Kontrollsystem, um
Prufungshandlungen zu planen, die unter den gegebenen Umsténden angemessen sind, jedoch nicht mit dem Ziel, ein
Prifungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben;

beurteilen wir die Angemessenheit der durch den Verwaltungsrat des Fonds angewandten Bilanzie - rungsmethoden,
der rechnungslegungsrel evanten Schatzungen und den entsprechenden Anhangsangaben;

schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der Fortfiihrung der
Tétigkeit durch den Verwaltungsrat des Fonds sowie auf der Grundlage der erlangten Prifungsnachweise, ob eine
wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die bedeutsame Zweifel an
der Fahigkeit des Fonds oder einer seiner Teilfonds zur Fortfihrung der Tétigkeit aufwerfen kdnnten. Sollten wir
schlussfolgern, dass eine wesentliche Unsicherheit besteht, sind wir verpflichtet, im Prifungsvermerk auf die
dazugehérigen Anhangsangaben zum Abschluss hinzuweisen oder, falls die Angaben unangemessen sind, das
Prifungsurteil zu modifizieren. Diese Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des
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Prifungsvermerks erlangten Priifungsnachweise. Zukinftige Ereignisse oder Gegebenheiten kdnnen jedoch dazu
fuhren, dass der Fonds oder einer seiner Teilfonds seine Tatigkeit nicht mehr fortfUhren kann;
beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Abschlusses einschliesslich der Anhangsangaben
und beurteilen, ob dieser die zugrundeliegenden Geschéftsvorfélle und Ereignisse sachgerecht darstellt.

Wir kommunizieren mit den fur die Uberwachung Verantwortlichen, unter anderem den geplanten Prifungsumfang und

Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwéachen im internen Kontrollsystem,
die wir im Rahmen der Prufung identifizieren.

PricewaterhouseCoopers, Société coopérative Luxemburg, 27. August 2019
Vertreten durch

Alain Maechling
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