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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
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2020 12
985,512,438.34 72.01
159,048,400.25 11.62

52,851,374.52 3.86
33,137,256.00 2.42
25,929,606.02 1.89
23,980,311.09 1.75
22,833,149.73 1.67
21,696,970.76 1.59
17,715,450.00 1.29
1,342,704,956.71 98.11
25,933,964.28 1.89
1,368,638,920.99 100.00
7,184,433.61 0.52
1,361,454,487.38
140,911 99.48
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2020 12
1,000
MICROSOFT CORP COM
USD0.0000125 246.20 51,353,607.04 54,759,804.00 .00
AMAZON COM INC COM
USDO.01 15.41 46,096,671.94 50,199,062.09 .67
TENCENT HLDGS LIMI
HKDO..00002 480.40 33,389,112.48 34,943,363.59 .55
ALPHABET INC CAP STK
USDO.001 CL A 19.33 29,011,482.41 33,885,541.76 .48
TAIWAN SEMICON MAN ADS
REP 5 ORD TWD10 303.90 19,284,869.40 33,137,256.00 .42
ALIBABA GROUP HLDG USD1 1,092.30 33,625,044.23 32,766,816.46 .39
INTUITIVE SURGICAL COM
USDO.001 38.20 22,840,497.81 31,251,420.00 .28
VISA INC COM STK
USD0..0001 138.30 27,107,315.38 30,249,702.81 .21
QORVO INC COM USD 0.0001 174.80 20,047,449.63 29,063,164.65 .12
WALT DISNEY CO. DISNEY
10 COM USDO.01 158.69 18,602,405.32 28,751,273.02 .10
11 | ANALOG DEVICES INC COM 187.88 22,645,006.25 27,755,660.13 .03
12 | AUTODESK INC COM USD0.01 90.71 21,921,121.43 27,695,864.70 .02
TAL EDUCATION GRP ADS EA
13 REPR 2 CL A ORD SHS 378.72 27,822,160.92 27,082,052.67 .98
14 JP HORGAN CHASE & COM 212.72 20,067,244.17 27,030,076.26 .97
usb1
15 | ADYEN NV EUR0.01 11.48 19,086,834.46 26,748,980.92 .95
SERVICENOW INC COM
16 USDO..001 48.31 20,511,381.57 26,591,273.30 .94
THE TRADE DESK INC COM
17 USD0.000001 CL A 32.97 14,759,352.35 26,411,373.00 .93
18 | ASML HOLDING NV EUR0.09 53.66 20,381,436.14 26,102,393.60 .91
19 | SK HYNIX INC KRW5000 237.70 16,793,294.02 25,929,606.02 -89
UNIVERSAL DISPLAY COM
20 USDO.01 111.18 17,538,470.25 25,548,015.00 .87
21 | NIKE INC CLASS"B"COM NPV 171.41 17,141,287.74 24,248,948.29 .77
22 | MATCH GRP INC NEW COM NPV 159.03 15,458,222.79 24,043,594.51 .76
LULULEMON ATHLETIC COM
23 STK USDO.01 68.90 21,489,000.02 23,980,311.09 .75
24 | APPLIED MATLS INC COM 269.56 20,935,878.68 23,263,114.30 .70
25 | NVIDIA CORP COM USD0.001 44.53 18,018,328.34 23,255,654.80 .70
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CAPITAL ONE FINL COM
2 | s0.01 234.19 14,628,912.35 23,149,780.35 |  1.69

NEW ORIENTAL ED & TECH
27 | b INC SPON ADR 124.40 17,356,701.75 23,115,135.62 |  1.69
28 f‘ﬁgi’_ﬂURE PLC SHS CL A 87.41 19,202,232.87 22,833,149.73 |  1.67
29 | HUBSPOT INC COM USDO.001 57.16 13,678,670.32 22,660,906.84 | 1.66

PALO ALTO NETWORKS COM
30 | 4s0.0001 63.11 15,089,957.85 22,430,084.46 | 1.64

2020 12
2020 12
2020

1,196,567.78 123,845 | 1,173,862.79 121,495 151.30 15,660
2020 2,643.92 274 2,466.00 255 119.27 12,344
3,196.00 331 2,888.58 299 128.34 13,283
7,157.97 741 5,995.81 621 135.57 14,031
1,028,756.63 106,476 | 1,021,264.77 105,701 146.20 15,132
1,171,855.60 121,287 | 1,170,421.35 121,139 155.92 16,138
1,196,567.78 123,845 | 1,173,862.79 121,495 151.30 15,660
10 1,115,904.42 115,496 | 1,110,601.07 114,947 148.59 15,379
11 1,287,653.54 133,272 | 1,284,241.98 132,919 168.05 17,393
12 1,368,638.92 141,654 | 1,361,454.49 140,911 176.96 18,315
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Thomas Rose
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1915 10

Financier

1915 10
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2010
société anonyme

1915

2010

1915 10 26
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1915 10
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1915 10 1915 10 2010
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Lux

2020 12

45
6,500 100
UBS Asset Management CH-8001

AG

2020 12

UBS Americas Inc.

251
50 100
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2020 12
45
100,000,000 100

UBS AG CH-8001

2020 12
André Valente
Gilbert Schintgen
Christian Maurer
Francesca Gigli Prym

2020 12

2017 28

William J.Ferri
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2020 12
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 12 405

542,113,652.79
2,973,991,155.17
12,537,509,397.32
7,108,109,321.35
830,727,756.84
366 47,025,901,912.68
2,023,869,112.84
259,788,578.05
365,063,616,660.94
73,198,753.09
142,747,162,719.00

482,966,738.79
376,091,149.02
39 2,579,256,028.52
2,044,237,415.66
22,564,824,636.97
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2021 47
10
UBS Lux Real Estate Funds
i 2008 24 5,897,520,922.28
Selection - Global
UBS Lux Equity Sicav - Long
2016 28 3,729,248,091.10
Term Themes USD
Focused Fund - Corporate Bond
2003 12 2,626,377,840.29
usD
Focused Sicav - US Corporate
2016 11 2,459,471,985.76
Bond Sustainable USD
UBS Lux Bond Sicav - USD
Investment Grade Corporates 2017 30 2,158,345,745.78
usD
UBS Lux Equity Sicav - USA
2004 10 13 1,419,643,138.06
Growth USD
UBS Lux Emerging Economies
1998 20 1,301,322,252.21
Fund - Global Bonds USD
UBS Lux Key Selection Sicav
- Digital Transformation 2020 1,104,002,433.69
Themes USD
UBS Lux Equity Fund -
i 1997 13 1,040,982,110.10
Global Sustainable USD
UBS Lux Bond Sicav - 2023
10 2018 11 18 949,315,468.79

usD
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107

2,401,521,752.50

3,957,087,482.92

5,243,719,160.29

39

29,930,563,597.61

45

18,696,362,198.02

476,286,952.08
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2020 12

1973

Societas Europaea

Northern Trust Global Services SE

416,513,837.28 529
1915 10 2001 10
2001 1993

Switzerland AG, Zurich

2020 12 500,000 5,858

2020 12 321
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446,001,000 566

2020 12

Societas Europaea
2157

UBS Asset Management
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2002 12 20

97/210



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

131

Lux

23 103

2020 12 30
103.50
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Lux

2020 30
1,072,646,757.85 111,018,939
81,669,715.24 8,452,816
1,154,316,473.09 119,471,755
18,154,978.81 1,879,040
21,968,491.83 2,273,739
1,763,512.21 182,524
348,360.25 36,055
15,967.96 1,653
1,196,567,784.15 123,844,766
(608,007.88) (62,929)
(20,857,080.91) (2,158,708)
(844,525.85) (87,408)
(306,729.53) (31,747)
(42,588.44) (4,408)
(46,062.61) (4,767)
(395,380.58) (40,922)
(22,704,995.22) (2,349,967)
1,173,862,788.93 121,494,799
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2020 2020 30
827,622.35 85,659
410,237.88 42,460

1,237,860.23 128,119
(1,913,643.35) (198,062)
(43,358.96) (4,488)
(78,218.33) (8,096)
(15,782.11) (1,633)
(2,051,002.75) (212,279)
(813,142.52) (84,160)
5,423,502.16 561,332
861,831.49 89,200
(402,538.33) (41,663)
5,882,795.32 608,869
5,069,652.80 524,709
81,669,715.24 8,452,816
(608,007.88) (62,929)
81,061,707.36 8,389,887
86,131,360.16 8,914,596
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2020 2020 30
0.00 0
1,173,146,330.02 121,420,645
(85,414,901.25) (8.840,442)
1,087,731,428.77 112,580,203
(813,142.52) (84,160)
5,882,795.32 608,869
81,061,707.36 8,389,887
86,131,360.16 8,914,596
1,173,862,788.93 121,494,799
2020 2020 30
0.0000

444,774.9690
(343,062.1810)

101,712.7880
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Lux

ISIN 2020 30
1,173,862,788.93

P-acc LU2054465674
101,712.7880
151.30

151.30

2020

2020

P-acc

2020 30

72.79
12.91
.54
.26
.12
.01
.45
.25
98.33

w
~

.68
.85
.16
.60
.40
.16
.13
.80
.00
.62
.58
.54
.50
.50
.01
.80

B R NN N W
-
~

O P P P P P P W WwSsDBDD O

©
o]
w
w
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Lux
2020 30
Lux
Lux
12 24 31
50

Lux

Lux

DB PLATINUM IV UBS Multi-Strategy Alternatives
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Lux
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EUR 2020 30

2020 30

1.077372 CHF
1.172650 usD
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2020

30
102,728,565.31
5,077,624,166.68
Lux
Lux
1.800 1.710 2020 30
Lux
1.850 1.760
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Lux
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"taxe d"abonnement”

80

3.00

0.05
0.01
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Lux

2020

Lux

Lux

Lux

30
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Lux
Lux
12
Lux
P-acc 1.82
12
PTR
Lux PTR
-7.80
10
2020 30
Lux
197,791.33
11
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2019 10 2020 30

Lux

Lux

10

Lux

2020 30
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Lux

2020 30
12
Lux
13
2020 11 COVID-19
14
Lux
Lux
2020 10 27
15

16
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Lux
-183,469.91 0.00
-423,345.20 0.00
-1,198.09 0.00
6,739.35 0.00
3,491.59 0.00
1,162.51 0.00
-4,144 .52 0.00
-7,243.61 0.00
202
2020 30 020 30
Lux
316,443,867.82 337,080,604.28 30.24 69.76 0.00
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(Lux)
2020 30
/
USD  MARVELL TECH GROUP COM USDO.002 368 590.00 14 633 023.00  1.25
14 633 023.00  1.25
HKD  PING AN INSURANCE ' H' CNY1 1 720 500.00 17 649 000.00  1.50
HKD ~ TENCENT HLDGS LIMI HKDO.00002 480 300.00 31 699 800.01  2.70
49 348 800.01  4.20
KRW  SK HYNIX INC KRW5000 237 348.00 17 047 653.20  1.45
17 047 653.20  1.45
USD  ARISTA NETWORKS IN COM USDO.0001 55 665.00 11 518 758.45  0.98
USD  COUPA SOFTWARE INC COM USDO.0001 64 791.00 17 768 283.84  1.51
USD  HUBSPOT INC COM USDO0.001 76 102.00 22 239 287.46  1.90
USD  INTUITIVE SURGICAL COM USDO0.001 46 713.00 33 144 742.02  2.82
USD  JP MORGAN CHASE & COM USD1 215 907.00 20 785 366.89  1.77
USD  PROOFPOINT INC COM USDO.0001 58 657.00 6 191 246.35  0.53
USD  QORVO INC COM USD 0.0001 194 211.00 25 055 161.11  2.13
USD  S&P GLOBAL INC COM USD1 52 805.00 19 041 483.00  1.62
USD  SPLUNK INC COM USDO0.001 114 872.00 21 610 869.36  1.84
USD  TAKE TWO INTERACTI COM USDO.01 70 459.00 11 641 235.98  0.99
USD  TELADOC HEALTH INC COM USDO0.001 70 970.00 15 559 462.80  1.33
USD  THE TRADE DESK INC COM USDO0.000001 CL A 45 397.00 23 551 055.66  2.01
USD  TRANSUNION COM USDO.01 156 338.00 13 152 715.94  1.12
USD  UNIVERSAL DISPLAY COM USDO.01 110 345.00 19 943 755.30  1.70
USD  VARONIS SYSTEMS IN COM USDO0.001 60 015.00 6 926 931.30  0.59
USD  VERISK ANALYTICS I CL A USDO.001 92 396.00 17 121 902.76  1.46
285 252 258.22  24.30
366 281 734.43  31.20
USD  LULULEMON ATHLETIC COM STK USDO0.01 80 402.00 26 482 006.74  2.26
26 482 006.74  2.26
HKD  ALIBABA GROUP HLDG USD1 996 100.00 35 422 601.30  3.02
35 422 601.30  3.02
USD  ACCENTURE PLC SHS CL A * NEW 104 371.00 23 586 802.29  2.01
23 586 802.29  2.01
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/

EUR ADYEN NV EUR0.01 11 718.00 21 607 899.72 1.84
EUR ASML HOLDING NV EURO0.09 53 928.00 19 901 209.20 1.70

41 509 108.92 3.54
usb 10X GENOMICS INC COM USD0.00001 CLASS A 75 686.00 9 436 530.48 0.80
usD ADOBE INC COM USDO.0001 43 083.00 21 129 195.69 1.80
usD ADVANCED MICRO DEV COM USDO.01 175 706.00 14 406 134.94 1.23
usb ALPHABET INC CAP STK USD0.001 CL A 19 491.00 28 566 009.60 2.43
usD AMAZON COM INC COM USDO.01 15 519.00 48 865 140.87 4.16
usD ANALOG DEVICES INC COM 190 639.00 22 255 196.86 1.90
usb APPLE INC COM NPV 156 085.00 18 076 203.85 1.54
usD AUTODESK INC COM USDO.01 92 617.00 21 395 453.17 1.82
usD BOOKING HLDGS INC COM USDO0.008 6 000.00 10 264 080.00 0.87
usb CAPITAL ONE FINL COM USDO.01 233 940.00 16 810 928.40 1.43
usD GLOBAL PAYMENTS COM NPV 98 006.00 17 403 905.48 1.48
usD 1AA INC COM USDO.01 228 220.00 11 883 415.40 1.01
usb 1AC/INTERACTIVECOR COM USDO.001 103 885.00 12 443 345.30 1.06
usD LAM RESEARCH CORP COM USDO0.001 49 074.00 16 280 299.50 1.39
usD MASTERCARD INC COM USD0.0001 CLASS * A’ 60 381.00 20 419 042.77 1.74
usb MATCH GRP INC NEW COM NPV 158 804.64 17 571 732.97 1.50
usD MICROSOFT CORP COM USDO0.0000125 247 907.00 52 142 279.31 4.44
usb MSCI INC COM STK USS0.01 17 350.00 6 190 133.00 0.53
usD NETFLIX INC COM USDO0.001 41 889.00 20 945 756.67 1.78
usD NIKE INC CLASS" B’ COM NPV 175 121.00 21 984 690.34 1.87
usb NVIDIA CORP COM USDO.001 45 040.00 24 376 548.80 2.08
usD PALO ALTO NETWORKS COM USDO.0001 71 218.00 17 430 605.50 1.49
usD SALESFORCE.COM INC COM USDO.001 95 060.00 23 890 479.20 2.04
usb SCHRODINGER INC COM USDO.01 42 737.00 2 030 434.87 0.17
usD SERVICENOW INC COM USDO0.001 52 226.00 25 329 610.00 2.16
usD TWITTER INC COM USDO.000005 401 588.00 17 870 666.00 1.52
usb VISA INC COM STK USD0.0001 139 285.00 27 852 821.45 2.37
usD WALT DISNEY CO. DISNEY COM USDO.01 177 895.00 22 073 211.60 1.88

569 323 852.02  48.49

696 324 371.27  59.32
usD NETEASE INC ADR REP 25 COM USDO0.0001 42 413.00 19 283 918.71 1.64
usD NEW ORIENTAL ED & TECH GRP INC SPON ADR 124 302.00 18 583 149.00 1.58
usb TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 381 317.00 28 995 344.68 2.47

66 862 412.39 5.69
usb TAIWAN SEMICON MAN ADS REP 5 ORD TWD10 306 500.00 24 847 955.00 2.12

24 847 955.00 2.12

91 710 367.39 7.81

1 154 316 473.09  98.33

1 154 316 473.09 98.33
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/

CHF 13 543 200.00 usb 14 859 081.64 6.10.2020 -117 675.59  -0.01
GBP 4 215 800.00 usb 5 628 700.08 6.10.2020 -178 485.74  -0.01
EUR 19 732 500.00 usD 23 434 618.91 6.10.2020 -294 743.77  -0.03
CHF 169 400.00 usb 186 107.97 6.10.2020 -1 720.66 0.00
EUR 202 600.00 usb 239 932.49 6.10.2020 -2 347.86 0.00
EUR 55 300.00 usD 65 461.61 6.10.2020 -612.50 0.00
CHF 548 600.00 usb 603 520.09 6.10.2020 -6 383.86 0.00
GBP 155 200.00 usb 205 976.16 6.10.2020 -5 332.57 0.00
EUR 52 800.00 usD 62 322.52 6.10.2020 -405.10 0.00
usb 44 275.50 CHF 40 500.00 6.10.2020 192.35 0.00
EUR 49 600.00 usb 58 657.15 6.10.2020 -492.30 0.00
CHF 181 700.00 usD 198 600.55 6.10.2020 -825.03 0.00
usb 111 472.06 GBP 84 700.00 6.10.2020 1971.34 0.00
usb 1 445 944.85 EUR 1 222 700.00 6.10.2020 12 111.06 0.00
usD 966 239.83 CHF 881 200.00 6.10.2020 7 077.52 0.00
CHF 235 000.00 usb 258 965.35 6.10.2020 -3 174.22 0.00
EUR 198 100.00 usb 234 629.11 6.10.2020 -2 321.53 0.00
CHF 80 400.00 usb 88 513.58 6.10.2020 -1 000.36 0.00
GBP 56 200.00 usb 71 862.66 6.10.2020 793.07 0.00
EUR 171 000.00 usD 203 222.49 6.10.2020 -2 694.50 0.00
usb 161 015.24 GBP 125 000.00 6.10.2020 -585.59 0.00
CHF 168 900.00 usb 186 404.07 6.10.2020 -2 561.00 0.00
CHF 68 600.00 usD 75 678.82 6.10.2020 -1 009.58 0.00
EUR 160 300.00 usb 190 092.97 6.10.2020 -2 112.63 0.00
GBP 503 500.00 usb 649 074.44 6.10.2020 1 853.72 0.00
EUR 69 200.00 usD 82 155.35 6.10.2020 -1 006.01 0.00
CHF 133 200.00 usb 147 074.05 6.10.2020 -2 089.46 0.00
GBP 153 100.00 usb 198 833.73 6.10.2020 -905.03 0.00
EUR 494 400.00 usD 583 750.79 6.10.2020 -3 978.62 0.00
CHF 360 700.00 usb 396 578.50 6.10.2020 -3 966.33 0.00
CHF 76 000.00 usb 83 607.36 6.10.2020 -883.42 0.00
EUR 504 400.00 usD 598 454.46 6.10.2020 -6 955.51 0.00
EUR 170 900.00 usb 200 839.53 6.10.2020 -428.80 0.00
CHF 192 500.00 usb 210 205.55 6.10.2020 -674.52 0.00
CHF 202 600.00 usD 220 256.20 6.10.2020 268.41 0.00
CHF 216 200.00 usb 233 576.55 6.10.2020 1 751.29 0.00
EUR 133 600.00 usb 155 643.84 6.10.2020 1 025.98 0.00
EUR 199 700.00 usD 232 115.30 6.10.2020 2 068.56 0.00
CHF 47 900.00 usb 51 579.39 6.10.2020 558.46 0.00
GBP 159 800.00 usb 203 241.66 6.10.2020 3 348.85 0.00
EUR 89 400.00 usD 104 184.52 6.10.2020 652.92 0.00
CHF 264 300.00 usb 285 185.26 6.10.2020 2 498.12 0.00
CHF 54 700.00 usD 59 310.48 6.10.2020 228.99 0.00
EUR 281 800.00 usb 329 863.08 6.10.2020 597.67 0.00
GBP 140 700.00 usb 181 795.95 6.10.2020 101.95 0.00
EUR 59 200.00 usD 69 340.47 6.10.2020 82.09 0.00
CHF 48 800.00 usb 52 935.62 6.10.2020 181.86 0.00

-608 007.88  -0.05

18 154 978.81 1.55
1 999 344.91 0.17
1 173 862 788.93 100.00
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Statement of Net Assets

usp
AsrTs 305, 2020
I stk vs iR SO, CO5T 1 072 B4B 757_85
Ivesiments in s-curilics, Unicahied apprécation (deprivation) 81660 ME 24
Toda ewestiments in sequniies MNete 1 1154 1647308
Cash at banks, deposits on demand and depod acoounts 18 154 Gra.m
Reoetabie on sourilies sdes (Note 1) 1 963 251,83
Pt bl o Sl ie iglion s 1 M3 stz
Fegehabie on diidends a8 36025
Crhir recevables 159679
Total Assets 1 15% S67 784,15
Liabilities
Unrialized less on forward formgn echange coniracts (Mo 1) -608 00783
Fayabie on secunes parchases Note 1) 30857 (a1
Fayabie on redemnplions. B4 575 85
Provisions for flal fee (Note 2) -306 T29.53
Prowisions for tok o sbodrdrmient (ot 3) -42 583 .44
Provisions for other commigsions and fees (Mot 2 -a6 DEX 61
Totd prowsons +3%5 380.58
Tovtal Lishilities «22 T 955.22
Mot assets ot the end of the period 1173 BE2 7EB.53
Statement of Operations

usn
Incaeme 6.4.2020-30.9.2020
Draidinats (Note 1) 82762238
Ciher income Note 4) 410 237.83
Tertal income 1237 BED.23
Expentes
Hatfee (Mote 2} 136335
Tk o bsonaroe gt (hote 3 -13 354.9%
Crbsr commidtond ad feed faie 2} -7E 214,33
bitindd) o cidh BRd Bank cverdiaf -1 1821
Total expenses =2 051 D02 ¥%
et income [lots) on investments -B13 14252
Realized gain [loss) (Note 1)
FReabzed gain (loss! on market-poced seouriies wihoud opbons 542350216
Pucabized gain (less) on fonwsrd Todion exhange contracts H61 831.40
Feakzed gain (loss) on foreign exchange &0 538,93
Tetal realiped gain (loss) 5 BER 75532
Met reslized gain (loss] of the pericd 5 D69 B52.E0
changes in unrealized appreciation (deprec stion]) (Note 1)
Linrgalized appreciation {deprecistion) on markel-priced sositied without options &1 B2 715,24
Unrealized appreciaton (depreciation} on forwand foregn exhange contracts 508 00783
Tetal changes in unrealized appreciation (depredation) 81061 707,36
Met increase [decreate) in net nssets 2% o result of operations &6 131 360.16
LBS fLinck Ky Sedection SICAN - Cuptal Transforrnation Trenes (USCH
Anrnal report and audied fnancial Aatenwenits o5 of 30 September 2000
The rotes are an inlegral part of the financial datements =9
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Changes in Net Assets

usp
£.4,2020-30.59,2020
Netassets at the beganng of 1he pericd .00
Substrgtied 1173 146 330,00
Regderptions 45 414 53 I5
Teanl ned subsenptions (nedempdions} 1087 T3 A28.07
Metinoome (loss) on Enestrents 313 142 52
Teadl reshzed gain o) & EA2 FOL 32
Tetal changes in unmeaized appreciaiion (deprection) #1061 FOr 36
Ml inrease decreaie) n nelaBets as a el of eperatong 85 131 360,16
Met assets ot the end of the peried 1173 B62 788.53
Changes in the Number of Shares cutstanding
E.4,2020-30.9 2020
anss F-aet
Nurnbir of shares cutsianding a1 the beginning of the perod £.0000
Murber of shares issued 9465 3263030
Humbser of shares red semed -26.7 359, 0000
Mumber of shares outstanding at the end of the pericd 9197 9673030
Onsg [EUR hedged) F-ditt
hurmber of shares cutslanding &t 1he beginning of the penod 00000
Murnbir of shares issued 11647534830
Murnber of shares edeemed 5, 000
HMumber of thares autstanding at the end of the pericd 115 5098830
Oass F-uUKdist
Mumber of shares cutfanding at the begnning of the penod 00000
humber of Shares issued 164 B56.0000
Mumbser of shares edeemed & 343.0000
Number of thares outstanding at the end of the pericd 159 93,0000
Qnss l=Xence
hurnbee of shares cutstanding 58 1 baganing of the pencd ©,0000
Mumbser of shares issued 00, 0000
hurnker of shares red eemed 00000
Mumber of thares outstanding at the end of the pericd 1000000
(41221 L8 £
Rurnbsr of shares cutsanding 3t 1he begimning of the pencd C.0000
Rurnber of shares issued 572 8136780
hurnber of thares red eemed 0.0000
Mumber of thares outstanding ot the end of the pericd S7ZB13.6780
dnass Paar
Rurnber of shares cutstanding at 1he begnining of the pencd 00000
Nurber of shares msuid 444 7743650
Mumber of shares red eemed 343 0621810
mumber of shares outstanding at the end of the pericd 101 P12 FEED
dnss [CHF hedged) P-ac
Murnber of shares cutsianding at the beginning of the penod ©.0000
Murber of shares issued 47 74,2230
hurn ke of shares ned pemed -B62. FaN0
Mumber of thares outstanding at the end of the pericd 41 OFB.2420
nss (EUR hedged) P-ae
Numnber of shares cutstanding &t 1 beginning of the penod £.0000
hurnber cf shares issued 13 300.0810
M B of Shares réd eeiad -240 48R0
Mumber of shares outstanding at the snd of the pericd 13 055.5950
LT Q-nee
Murnber of shares outsianding at ihe beginning of the pencd 0000
hasrn b of shares igued 213462.3140
Mumber of shares mdeemed 36 750250
Number of shares outstanding at the end of the pericd 176 BIL IR0
dnss (EHF hedged) O-are
Murnber of shares cutsianding af the begennng of the penod 00000
b of shares issued 66 554 Qa0
rumber of shares redeemed +1197.33690
Mumber of shares outstanding at the end of the pericd 55 2972650
COnss (EUR hedged) O-nee
Nurnber of shares cutaanding 21 e begnning of the penod ©,0000
Murnber of shares issusd 51 8885080
hrnber of shares mdeomed -305,0000
Mumber of shares outstanding nt the end of the pericd 51 5835080
Oase |GEP hedged) Q-noe
Murnber of Shares cutfanding at the begnning of the pencd 0000
Murmnber of shares issued 49 0M.0470
Rumbser of shares mdesmed 00000
Number of thares outstanding at the end of the pericd 4% 070.0470

LS (Ludd Koy Sebecion SICAY — Dogitsl Trarsfoomation Themes (US0)
Annyal repor and audited finangal slatements a5 of 30 Seplember 2000

The noles are an ntegral part of the financial statements.

120/210



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

UBS (Lux) Key Selection SICAV
— Digital Transformation Themes (USD)

Most important figures

15 10.9.2020
Mel assets in LISD 1173 862 788.93
Cinss F-prc” LU 58972270
Shianed curtstarding %197 8673030
et asset value pef share in LSD 109.77
e 2 redermplion price per dhare wn LISD? i0aFr
Qass [EUR hedged) F-dist® LUZ2 (656600
Shares curtstarshng 115 S0908830
Med asset valie per share in EUR 104,76
tzsui arvd redirnplion prce per thare in EURY 104,76
Cass F-UKdist" LU21 5ES7I2es
Shares cutstarding 154 34300600
Melassel value per share in USD 77
lssue and redemnplion ook per share i USCF o7
Qnss l-Xa0c LU20 52467250
Shares cutstanding 106.0000
Mg asset value per share in LSD 152 64
tesue and redemplion price per share o LS0° 152.64
dase K. X-a0c? LUZ211S27T7ER
Shares cutstanding 572 8136780
Melasset valus per sharg in USD 95,38
tssug and redemplion prce per share n LUSDS 95.38
dass Paset LUZOS58MESETS
Shares cutitanding 101 7127830
Pt valug per shirg in USD 151,20
tsue and redemplion price per share in LSCF 151.30
Qnsst [CHF hedged) P-aec LUZ0 58456640
Shares outitanding 41 07a.2420
Ml sget value per shene in CHF 149,95
I and redemplion price per share in CHE 143,95
ﬂ.!ssi.'ElJtI'I-Iplﬂj P-pect LUZ0584E6210
Shares outitarding 13 05525950
Nl msget wahne per shene in EUR 1S0.06
e a0 redermplion price per dhare m ELRY 18006
dass Q-mec’ LUZ0 54465831
Shiares outilanding 176 692 2820
Med asset vahue per share (nUSD 151.89
e sl redemplion price per drare @ LS07 151,89
nss [CHF hedged) G-pcc’ LU20 S24E655%
Shiares ouistardeng 65 F47 5650
MNed asset value per share in CHF 158053
tesue and redimplion paoe per ghane i CHF 15053
Cnss [EUH hedged) Q-acc® LuU20 52986482
Shares cutstarding 51 5835080
Wt mssit value pef shire in EUR e )
tesue and redemplion price per share n EUR? 15464
Qass (GEP hedged) Q-acc LU20 TESS4057
Shares cutstarding 49 070.0a70
Ml asset valuk per share in GBP 106.30
tssug and redemplion price per share in GBF 106,30
* Moo AN BT 2000
¥ fe o |

B Ry i 38 P R
) MR a3
R AN 2 D
RLL TR LU ]

LBS fLunck Ky Sedection SICAN - Cuptal Transforrnation Treenes (USCH
Anrnal report and audied fnancial Aatenwenits o5 of 30 September 2000
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Performance

Clags Fraoe!

Class (ELR higdged) F-dest!
Class F-LEdi

Class I-¥-acc'

Class K-¥-acc’

Class P-acc”

Class (CHF hedged) P-aoc!
Class (EUR hedged) P-acc'
Class Qrace!

Class {CHF hedged) G-acc”
Class (EUR hedge Orate'
Class (GER hedged) Oracc

" Dl (o et sl e o it b v el of ihe g re aie aadib e
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Report of the Portfolio Manager

Global eqguity markets posted a positive return during the
financial year, in spite of a public health crsis that trigge-
red one of the fastest corrections in March, followed by a
market rally on the back of ample monetary and fiscal sti-
mulus, The lockdowns and virus narrative extended sector
dwergence with tech and online related areas outperfor-
ming the mare cyclical sectors.

The subfund, launched on 3 April 2020, advanced stron-
gly from inception 1o the end of the financial year. The
strategy benefitted from positive stock selaction and over-
weights to the better- performing market areas including
infarmation technology, consumer discretionary {e.g.
e-commerce, online education) as well as undenveights
1o the more cydical areas incduding energy and finanoals.

Structure of the Securities Portfolio

Geographical Breakdown as a % of net assets
LUinatisd Statis

Ching

The Melheriands
Canada

Taswvan

rdand
Soth Komea
Bermuda
Total

Economic Breakdown a5 a2 % of net asmets
frilerried, softwase & 11 wodice

Electronics & semicondudion

Banks & credi indlitutsng

BsCellanenis Serices

Firare & holding comganies

Retad trade, department siones

Tiactiles, garments & lrather goods

Healthcare & so0 8l series

Phiarmaceuticals, cosmetos & miedcal peoducts
Graphic design, publshing & meda
bscelaneous uncasatied companits
Computer hambaane & network equipment prowders
Fsurance

TESeComMm recatons

ihedes

Bictedhmology

Total

Ooooooooooooood

380

B oo
mEenarng

LS (Lud Koy Selechon SICAN - Dogitsl Trarsfonmation Themes (S0}
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Notes to the Financial Statements

Mote 1-Summary of significant accounting
policies

The finanoal statements have been prepared n acoor-
dance with the generally accepted accounting panciples
for imestment funds in Lusembourg. For the subfunds
UBS {Lux) Key Selection SICAV — Multi Asset Defensive
Growth (EUR) and LIBS (Lux) Key Selection SICAW —Mult
Asset Defensive Growth (USDY, the acoounts were prepa-
red according to the discontinuation of these subfunds.
The significant accourting policies are summarnsed as
follows:

& Calculation of the net asset value

The net asset value and the issue and redemption
price per share of any subfund or of any share class
are expressed in the cumencies of account of the
subfund or share classes concemed and are calculated
every business day by dividing the overall net assets of the
subfund, into which each share class 15 to be allocated,
by the number of shares in cinculation in the respec-
tive share class of this subfund. However, the net asset
value of a share may also be calculated on days where
no shares ane ssued or redeemed, as described in the
following section. In this case, the net asset value may
be published, but it may only be used for the purpose
of caloulating performance, statistics or fees. Under no
crcumstances should it be wsed a5 @ basis for subscrip-
tion and redemption onders,

A “husiness day” © a normal bank business day in
Luxembourg {Le. a day when the banks are open dunng
normal business hours), except for 24 and 31 December;
individual, non-statutory days of rest in Luxembourg; and
days on which stock exchanges in the main countries in
which the respectnve subfund invests are closed, or on
which 50% or more of the investments of the subfund
cannot be adeguately valued.

Furthermore, with regard to the subfund UBS (Lux) Key
Selection SICAV - China Allocation Opportunity (LISDH,
days which are not normal banking days in the Peopla's
Republic of China are not deemed business days of this
subfund.

The following days are not regarded as business days
("MSA business days™) for the subfund UBS {Lux) Key
Selection SKCAY — Mults Strategy Attematives (EURK™:

) Days that are not normal banking days in England and in
the United States of Amenca;

LBS fLuec} Ky Ssection SECAN
Anrnal report and audied fnancial Aatenwenits o5 of 30 September 2000

b} Days on which the Master Fund (DB PLATINUM IV UBS
Mul-Strategy Alternatives) 15 chosed for share sub-
scriptions and redemptions,

The percentage of the net asset value attributable 1o
each share class of a subfund changes each time shares
are issued or redeemed. 1t 15 determined by the ratio of
the shares in circulation in each share class to the 1otal
number of subfund shares in crculation, taking into
account the fees charged to that share class,

Due to fees and charges as well as the buy-sell spread for
the underlying investments, the actual costs of buying
and seling assets and investments for a subfund may
differ from the last available price or, if applicable, the
net assel value used to calculate the net asset value per
share. These costs have a negative effect on the value
of a subfund and are termed “dilution”. To reduce the
effects of dilution, the Board of Directors may at its own
discretion make a dilution adjustment 1o the net asset
value per share,

Shares are generally issued and redeermed based on a
single price: the net asset value, To reduce the effects
of dilution, the net asset value per share is nevertheless
adiusted on valuation days as described below; this takes
place irrespective of whether the subfund 15 in a net
subscription or net redempton position on the relevant
valuaton day. If no trading 15 1laking place in any sub-
fund or class of a subfund on a partscular valuation day,
the unadiusted mnet asset value per share s applied. The
circumstances in which such a dilution adjustment takes
15 made are determined at the dscretion of the Board of
Directors. The reguirement 10 carfy out a dilution adjust-
ment generally depends on the scale of subscriptions
or redemptions of shares in the relevant subfund. The
Board of Direclors may carry out a dilution adjustment
if, in its view, the exsting shareholders {in the case of
subscniptionsy ar remaining sharehalders {in the case of
recempiionsh could be put at a disadvantage. The dilu-
tion adustment may take place if:

{a} a subfund records a steady fall (1.e. a net outflow due
o redemplions);

{b} a subfund records a considerable volume of net
subscriptions relative to its size;

{c} a subfund shows a net subscription or net redemption
position on a particular valuation day; or

182
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(dyin all other cases in which the Board of Directors belie-
ves 4 dilution adjustment is necessary in the interests of
the shareholders,

When & valugtion adjustment 15 made, a value 5 added
1o or deducted from the net asset value per share depen-
ding on whether the subfund is in a net subscniption
or net redemption pastion; the extent of the valuation
adjustment shall, in the opirion of the Board of Direc-
tors, adequately cover the fees and charges as well as
the spreads of buy and sell prices. In particular, the net
asset value of the respective subfund will be adjusted
{upwards or dowrwardsy by an amount that {) reflects
the estimated 1ax expenses, (i) the trading costs that may
be incurred by the subfund, and (i the estimated bid-
ask spread for the assets in which the subfund imvests, As
some equity markets and countries may show differant
fee structures on the buyer and seller side, the adjust-
ment for net inflows and outflows may vary, The adjust-
ments are generally imited to a maximum of 2% of the
prevailing net asset value per share at the time. The Board
of Directors may decide 1o temporarily apply a dilution
adjustment of more than 2% of the prevailing net asset
value per share at the time in respact of ary subfund and/
or valuation date in exceptional crcumstances {e.g. high
market volatility andfor hguidity, exceptional market con-
ditions, market disruption, ete), provided the Boand of
Directors can justify that this is representative of the pre-
vailing market conditions and that 1t 15 in the best inte-
rest of the shareholders. This dilution adjustment wall be
calculated in accomdance with the method determined by
the Board of Direciors. Shareholders will be informed via
the usual communication channels when the tempaorary
measures are introduced and when they end.

The net asset value of each class of the subfund is cal-
culated separately. However, dilution adjustrments affect
thie net asset value of each class 10 the same degree in
percentage terms. The dilution adjustment s made at
subfund level and relates to capital acivity, but not to
the specfic arcumstances of each individual investor
transaction.

For all subfunds the Single Swing Pricing methodology
is applied,

if there were Single Swing Pricing adjustments to the net
asset value at the end of the financial year, this can be
sgen from the three-year companson of the net asset
value information of the subfunds. The ssue and red-
emption price per unil represents the adjusted net asset
value.

b Valuation principles

- Ligurd assets (whether in the form of cash and bank
deposits, bills of eschange, chegques, promissory
notes, expense advances, cash dividends and declared
or accrued interest still receivable) are valued at face
value, unless this value is unlikely 1o be fully paid or
receved, 0 which case therr value 5 determined by
deducting an amount deemed appropnate 10 arrve at
their real value,
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= Securrties, dervatives and other assets listed on a
stock exchange are valued at the most recent market
prices available, If these secunties, desivatives or other
assets are listed on several stock exchanges, the most
recently available prce on the stock exchange that
represents the major market for this asset shall apply,
In the case of secunties, dervatives and other assets
not commonly traded on a stock exchange and for
which a secondary markel exists among securities
traders with pricng based on market standards, the
Compary may value these securities, derivatives and
ather investments based on these prices. Secunties,
denvatives and other investments not listed on a stock
exchange, but traded on another regulated market
that operates regulary and 15 recognised and open to
the public, are valued at the most recently available
price on this market.

- Secunties and other investments not listed on a stock
exchange o traded on another regulated market,
and for which no appropriate pnice can be obtained,
are valued by the Company on the basis of the likely
sales prices according to other prinoiples chosen by the
Company in good farth.

— Dervatves not listed on a2 stock exchange (OTC
dervatives) are valued on the basis of independent pri-
ang sources. |f anly one mdependent priang source &
available for a dervative, the plausibiliy of thevaluation
obtained will be vernfied using calculation models that
are recognised by the Company and the Company's
auditors, based on the market value of that derivatve's
underhying.

— Units of other undertakings for collective investment

in transferable secunities (UCTS} andfor undertakings
for collective mvestment (UCIs) are valued at their last
known asset value,
Calculation of the net asset value for the subfund UBS
{Lux} Key Selection SICAV — Multi Strategy Alternatves
(EUR) & dependent on the timely receipt of the net
asset value of the Master Fund.

— 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 cur
ves, Curve-based valuations are calculated from inte-
rest rates and credit spreads. The following principles
are apphed in this process: The interest rate nearest
the residual maturity is interpolated for each money
market instrument. Thus calculated, the interest rate
15 converted into a market price by adding a credit
spread that reflects the crediworthiness of the under-
lyirg borrower. This credil spread & adjusted if there
15 3 significant change in the borrower's credit rating.

= Securties, money market instruments, derivatives and
other assets denominated in a currency other than
the relevant subfund's currency of account, and not
hedged by foregn exchange transactions, are valued
using the average exchange rate (between the byd and
ask prices) known in Luxembourg or, f none is avail-
able, using the rate on the most representative market
for that currency.

- Term and fiduoary deposits are valued at their nominal
value plus accumulated imterest,

UES fLundh Kby Seecton SHCa
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= The value of swaps 5 calculated by an external ser
vice provider and a second independent valuation 15
provided by another external senice prowvider. Such
calcutations are bassd on the net present value of all
cash flows (both inflows and outflows). In some spe-
cific cases, internal calculations (based on models and
market daia made available by Bloomberg) andrfor
broker statement vatuations may be used, The valua-
tion method depends on the security in guestion and
15 chosen pursuant to the applicable UBS Valuation
Policy.

i waluation in accordance wath the aforementioned
regulations proves fo be impossible or inaccurate, the
Company is entitled 10 use other generally recognised
and verifiable valuation criteria in good faith in order 10
achieve a suitable valuation of the net assets.

As some of the Company's subfunds may be invested in
markets that are chosed at the time their assets are val-
ued, the Company may — by way of derogation from the
aforementioned provisions — allow the net asset value
per share to be adusted 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 sub-
funds are invested are generally valued on the basis of
the latest availlable prices at the time of calculating the
net asset value per share, as described above. There may,
however, be a substantial time difference between the
close of the markets in which a subfund invests and the
time of valuation.

As a result, developments that may influence the value
of these securties and that occur between the cosure
of the markets and the valuation time are not generally
{aken into account in the net asset value per share of the
subfund concemed. If, a5 a result of this, the Company
deems that the most recently available prices of the
secunties in a subfund's portfolio do not reflect their fair
value, it may allow the net assel value per share to be
adjusted in order to reflect the assumed fair value of the
portfolio at the time of valuation. Such an adjustment
% based on the investmen policy determined by the
Company and a number of practices. if the value is
adjusted as descrbed above, this will be appled consis-
tently to all share classes in the same subfund.

The Company reserves the nght 10 apply this measure
1o the relevant subfunds of the Company whenever it
deerms this 1o be appropriate.

Valuing assets at fair value calls for greater reliability of
judgement than valuing assets for which readily available
market guotations can be referred to. Fairvalue calcu-
lations may also be based on quantitative models used
by price reporting providers to determine the fair value,
MNo guarantee can be giwven that the Company will be
in a position 1o accurately estabhish the fair value of an
asset when it 5 about to sell the asset around the time
at which the Company determunes the net asset value
per share, As a corseguence, f the Company sells or

LBS fLuec} Ky Ssdection SECAN
Anrnal report and audied fnancial Ratenenits o5 of 30 September 2000
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redesms shares at the net assel value at a time when one
or more participations are valued at fair value, ths may
lead 1o a dilution or increase in the economic participa-
tion of the existing sharehalders.

Furthermore, i exceptional circumstances, additional
valuations can be carried out over the course of the day.
These new valuations will then prevail Tor the subseguent
Issue, redemption and conversion of shares. Revaluations
anly take place before publishing the only net asset value
for that day. lssues, redemplions and conversions ane
only processed based on this sole net asset value.

) Met realized gain {loss) on sales of securities

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

) Vaiuation of forward forergn exchange contracts

The unrealzed gain {loss) of outstanding forward foreign
exchange contracts is valuad on the basis of the forward
exchange rates prevailing at valuation date.

&) Valuation of financal fulures contracts

Financial futures contracts are valued based on the lat-
es51 available published price applicable on the valua-
tion date, Realized gains and losses and the changes in
unrealized gains and losses are recorded in the statement
of operatons. The realized gains and losses are calcu-
lated in accordance with the FIFOQ method, e, the first
contracts acquired are regarded as the first to be sold.

) Comversion of foreign curmencies

Bank accounts, other net assets and the valuation of the
investments in securities held denominated in curren-
cies 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 converied at the mid closing spot rates
at payment date. Gain or loss on foreign exchange s
included in the statement of operations.

The cost of secunties denominated in currencies other
than the reference currency of the different subfunds =
converted at the mid closing spot rate prevailing on the
day of acquisition.

g) Accounting of securihies” portfolio transactions
The securities’ portfolio transactions are accounted for
the bank business day following the transaction dates.

k) Combined financal siatements

The combined financal statements of the Compary are
expressed i EUR. The vanous ems of the combined
staternent of net assets and the combined statement of
operations as of 30 September 2020 of the Company
are egual 1o the sum of the coresponding items in the
financial statements of each subfund converted into EUR
at the following exchange rates.

185
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The follwing exchange rates were used for the
conversion of the combined finanoal statements as at
30 September 2020

Exchange rates

MR 1 = OHF 1077372

ER 1 = USD 1.1 72450
—

i) fmcome recognition

Diidends, net of withholding taxes, are recognized as
income on the "ex-dvidend” date. Interest inpome is
accrued on a daly basis.

i Recenvable on secunties sales,

Favable or secuntres purchases

The position “Receivable on securties safes” can also
include recenvables from foreign currency transactions.
The position “Payable an secunities purchases” can also
include payables from foreign currency transactions.

Receivables and payables from foreign exchange transac-
tions are netted.

k) Cross-subfund investments

As per 30 September 2020 the subfunds of UBS (Lux)
Key Selection SICAV — Asian Global Strategy Balan-
ced {USD), UBS (Lux) Key Selection SICAV - Emerging
Markets Income (USD), UBS {Luxy Key Selection SICAW —
Global Allocation (CHF), UBS (Lux) Key Sefection SICAV
- (lobal Allocation (USDY and UBS (Lux) Key Selection
SICAY — Global Allocation Focus Europe (EUR) had the
following investments in other subfunds of UBS (Lux) Key
Selection SICAV:

UIBS [Lux) Key Selection S1CAV Armourt in USD
= Asinn Global Strategy Galanced (LSO)

LBS [LLICHCEY SELECTION Sy

—ASLAN EDLUTES (USEY U-x-alC Z¥ 34345845
Tertal 17 343 45R.45
UBS [Lux) Key Selection SICAV Amountin USD
= Emerging Markets Income [L50)

LUBS LK KEY SELECTION Shlay

—ASLAN EQLNTES fUSDY I-X-DnsT 1281 35667
Tertsl 7281 356,67
LUBS [Lux) Key Selection SICAY Amount in CHF
- Glebal Aletason (CHF)

LBS (LU T SELECTION QLiay

= GLOBAL BOLATIES (S0 U-p-A00 18 795 454,73
Total 18 795 85473
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UES (Lux) Key Selertion SICAV ameant In USD
= Global Allsoation [(LSO]

UES QUL KEY SELECTION SnCay

—GLOBAL ECQUATIES (URD) L-X-ACC 57 764 55618
Total 57 7h4 556.18
LS [Lum) Key Selertion SICAV Amount in EUR
- Global Allotrtion Fetus Eurcpe (EUR)

MBS QUL KEY SELECTION Snlay

—UOBAL ECUATIES (URD} U-3-ALC 6496 092.63
Total B aff D9LA3

The total amount of cross subfund investments amounts
1o 102 728 565.31 EUR, Accordingly, the adjusted com-
bined net assets at the end of the reporting period are
5077 624 166.68 EUR.

# Swaps

The Company may enter into interest rate swap contracts,
forward rate agreements on interest rates swaptions and
credit default swaps, of they are executed with first-class
financial institutions that specialize in transactions of thi
kind.

Synthietic equity swaps are valued on the basis of the
price of the underlying eguity. If the swap and the eguity
are nol denominated in the same currency, then the
price of the equity is converted.

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

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

The valuation methods depend on the respective secunty
and are determined pursuant to the UBS Valuation Policy.

This valuation method s approved by the Board of
Directors.

Changes in unrealized gains and losses are reflected
in the statement of operations under the changes in
“Unrealized appreciation (depreciation) on swaps”.

Gans or losses on swaps incurred when closed-out or
matured are recorded a5 "Realized gain (loss) on swaps”
in the statement of operations.

UES fLundh Kby Seecton SHCa
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MNote 2 - Flat fee Flat ALK
tre flat tee p.a
for share dasses
The Campany pays a maximum monthly flat fee for share with “hadged”
mm ﬂPn' "N": #K‘-I-II. llFrrr "G", Nan #qur' wt.A1!rr hmm.
"I-A27 and “FA3", calculated on the average net asset  Sharedassdwith
value of the subfunds DL A 0. 1% B1AYS
: Shure o aas with
“1=X" in their name 0000 % 0000 %
UBS {Lux) Key Selection SICAY — Asian Bguities (LSO} o A
“UER® e name C000% Q.000%
Flat Maaimum
fou fint fee p.
sorstaredmne  UBS (Lux) Key Selection SICAY
with hedged-  — China A Equity Quantitative (LUSDH
in their name
Share clasied wih Flat I ke
*F e name 2.040% 2.090% e Hat tee p.a
Share classes wih for share dasses
“I" in AFir name 2 500% 2.550% weith Thedged™
Share classes wih oy ik
“K-1" i thsr rame 1.300% 1.330%  Share dasieswith
Share classes wilh F e e 100 1.650%
“K-8" i thedr name 0.180% Coaps  Sharedassswith
Share classes wih "N" in ther nans 2080% 2.130%
“K-% in ther name 0000 0.000% Shdre dages wilh
Shane classes wiih “E-17 i thar marme 1.060% 10905
“F° in thisr name A0 pEape  Share dassswih
elins viih “K-B" by 1heEar mame 3 180%: 0. 180%
“(" in thee rame 1,080% 1.130%  Share dasmiwih
elesias vaih “E-K" i e name 0.000%: GO0 %
“i=&1 " in their name 0.300% po3pss  Share dasmswith
eletias vaih “F= im Uhiir name 0. 700%: 0.730%
“1AZ* in their name 0.350% 0.8a0% Sharg dagws with
R “0" in their name 0. 960% 1.010%
=1-43" in their name 0.300% 0.g30%  Share dasss with
- o “1-AT* in their name 0 840% 0B70%
“148 in their nams 0.760% g0t Share dasseswith
. with “1-A2* i hear e 0. 8005% B30
1" i thiF e 0.000% 0.000% EP:;F:.T“ with e P
& 1 T i L
Sharg clasies with
“ K" in their name 0.000% 0.000%  Share dassswilh
“1-8* w thedr nerne 0180 0 180%
Share dasses with
UBS (Lux} Key Selection SICAY S'Pi :“'“ “u"f 0.000% 0:00G™
= & cl deies vl
Asian Global Strategy Balanced (USDH =izt TR S
Flat Maximum
fou flat fee p.a.
torstwredssees  LBS (Lux) Key Selection SICAV
“:""‘H:m:; - China Allocation Opportunity (USD)
Share classes wilh
agn Flat LR
F* i Tir name 1.330% 1.930% e fatfee pa
Share classes walh for share clazes
“N" i bk pae 2500% 2.550% witth “hedgad”
Share classes wih in their name
"K-1* in Shedr name 1,300% 1.330%  Share dassswith
Share classes wih “P" i e name 1. 800% 1.850%
“EA8" in their name 0.145% 0.145% Share dasss with
Shane classes wiih "M i e Rang 2 A00%, 24508
TELT in their naam C.000% D000%  thare dasses wiih
Share classes wih “K-17 b0 thgir name 1, 300% 1.330%
“E* in ther name 0.990% 1LO20%  thare dasseswith
Shane classes wih “K-8 in their name 0,145 % 0.145%
=~ in their name 1.100%: 1050% Share dasses with
Ehare classes with CE-XT in ther namig 0, D005 0.000%
“IA1 " in their name 1.700% 1.030% Share dasseswith
Sharg classes with “F7 in their name 0, 800% 0.830%
A2 in their name 1.050% 1.080%  Share dasseswith
hare chasies with = in their nanwe 1, 100% 1. 1505
=43 " in their name D9 1.020%
LBS fLuec} Ky Ssdection SECAN
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Flat Maalmum Flat Tz bren
fos flat fee p.a. e Hat tee p.a
tor share dasses for share dasses
with “hedged” with “hedged®
in thelr name In their name
Share clasis with Shuare o e with
“l=A1 " in their name 1.000% 1.030% “E-8~ in their name D65 % L065%
Share classts with Shuarg ol a0 with
“IA2 ™ in their name 0.5900% 0.930%  TKX7 in ther name 0000 % 0L000%
Sharng claspes wiih Shuare ol & with
“1A3" in therr naene D.800% 0.830% “F" i thieir name 08%0% 0920%
Share classes wih Share dasss with
“HE* in ther name 0145% 0.145% “0" i ERir nans 1000%" 1LO70%"
Share classes with Share dasss with
“1-X" in her name D.000% 0.000% “|-A0" in theer name 1.000% 1.030%
Share chasses with Share dasss with
2" i thetr name 0.000% 0.000% =142 in theer name 0.950% 0.980%
Share dass with
UBS (Lux) Key Selection SICAY Z1A™ n i it L.80% 0.920%
. %hare dasses with
China Equity Long Short (USEH ! o i
Flat Maximum  ohare dasseswilh
fow fint foe p.a. “1-K5 im e M 0.000% 0.000%
for swreclases  Share dasseswith
with “Thedged® S i thedr nan 0, 000%: 0000%
in i e
m{ﬁmmh ':-m.imummnsmpu‘ull--mp,u-:ﬂsmru1tnh..n'i (L
“F m T mame 2.600% 2.6505% -b::nﬂlﬁuuhu:m- Digita | T pm e i Dy g 05 O P haclged. mae ¥ 900%,
Wl 1 730% [ pee 305 20200
Share classes wah g L ] oy b I = Erigeta T snbpoomatin s Dy a8 O £ v 1 0% 105005,
.N. mm naime 33&““ !m -'E:sf:uﬁﬁ-m“sm-mlmmmuummqm LTSLE Y
Share classes wath ; DUTIDN (o pa B0 20300
K1 i ther name 1. 300%: 1.830%
Share chasses wath
“K8" i Their name 0.180% casos  WBS (Lux) Key Selection SICAY
Share classms wath - Digital Transformation Themes (USD)
“EKT in ther nams 0.000% 0.000%
Share classes wath Flat LT ]
“I* in thesr nasmi 1.300% 1.330% foe flat fee p.a
Share classes with for share classes
= with “hedged®
07 in thes name 1.6005% 1.650% Wt s
Share classes wilh
i Share dasss with
1-81 = i Ther rigrne- 1.400% 1.430% D e 1 B0 1850
Share classes wih
E Shire dasigs with
5:2# : “"":mh" .. sl VIR Cgt in ther rame 2.500% 2550%
thagses
T Share st with
5:: "“"";:“ LNeN LIOK k1 b thew mame 1,000% 1.110%
tlagies
e Share dasied wilh
L, Lot O.180% ¢ g in ther name 0655 0.065%
Sharg chasies wih
Bt Share dasses with
et LL L L0 000%™ k- in ther naene 0004 0.000%
Share chasiss with
el D005 00 Share dasses with
e el - . “F" i thiir name 0.800%" 0.420%"
Share dasses with
0 i ther name 10005 1.070%"
UBS Lk KE!." Selection SICAV . Share dasses with
— Digital Transformation Dynamic (USD) “14A% in fheir name 1.000% 1.030%
Shoire dasses waith
Flat Maximum  "1A27 in ther name 0950% 0.580%
tew finttee pb.  Spare dasseswih
forsharedmsee <43 in ther name 0.850% 0.320%
with “hedged™
hwr"m' 'zun;::ﬂqm“:m-muuwmwmmmr LS00 a1 TR
Share classes with # ]y A A~ Dt IV p bt Dy e AP B P g s 5 400
- i *l:.“-?
ik L rf:i: 1.900% L0 'E:-::mn:::::u:gw- Digria | Mmoo Dy namc JU% 01 F- man QURSOMN il 3830 %
Slmrﬁ L m = R I020
B i g 2.500% 2.880% ":l.nl‘!.;:lr:l;:ﬁ#\r-ﬂphl:-nﬂqmmuﬂ:mﬂfhﬂpﬂ e DRIR
Share chasses waih ‘::::g]:mg;ﬁu- gt | gl eninna Gy aami U5 B 6 e 1 G
“E-1" o Ehedr fdrme 1, 080% 1,110% @ e LS 1] K b DAY — Digia | T emdaems o Dy aam 455 O badoed: mar ¥ D0 %

il DBy i e 3O 50200
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Flat Maalmum Hat Maximumn
fos flat fee p.a. tee flat fee poa.
tor share dasses for shaore classes
with “hedged” with “hedged™
in thelr name in thelr name
Share clasies with Share dases with
148" m their name 065% C.065%  "hALT in b name 0 500% 0.520%
Share classes with Shane dases with
"7 in her name 000 G.000%  "hA2T i bwir name 0B50% 0.80%
Share classs with Shame cases with
“LRE" in thesr name C.000% 0000 “FAZ" anhEr name 300% 0830 %
Share dasses with
“-B" i ther name 0.150% 0.150%
UBS {Lux} Key Selection SICAV — Dynamic Alpha (USDY  Shom dases with
“|-%" in e name 0000% 000 %
Flat Maximum  hare dasses with
fee flatfee B ~U-X™ m their name 0.000% L0005
for share dasses
with “hetged®
i thei .
— TIAME  UBS {Lux) Key Selection SICAY
B B name 1.920% 1o — European Equity Value Opportunity (EUR)
Share classes with
“N" in their name 1500% 2.550% At Mudrum
fee flat foe poa.
Share chsses with for share classes
“K1* i heir name 1.300% 1.330% with “hedged
Chare chadied wilh in their name
“K-8" in theirname G065 0055%  epam dasces wath
Chare chaed wih =P i thedr fame 2040% 0o
“E-%" in ther name CD00% CO00%  epam dasses waih
Chare ol wih “N" i théar raeme 2.500% 2GE0E
“F" in thees name CSBO% C610% Share dases with
Share classes wih “K+17 in Teir name 1.080% Lnd%
*" in thesr name 1. 200% e T — dages with
Share chasses with “k+8” in Ter name (D65 % 065 %
“1-A1 " in thair rizme 1.150% A J—r——
Share classes with “K=%" in her name C000% 000 %
“|-A2 " in their naene 10510 L e ———
Share classes with “F" in thear name CEa0% 070%
“1-A3" in their Aame 1000 1OIO%  cram dasses wit
Share ciasses wiih =" iy thisT nans 1.020%: 1065
=18 i e nane 0.0B5% 0.085%  crom dases with
Share classes wiih Sl T mame G800 % 08305
=1-5" i i F Adeng L0008 0,000% Share dames with
Share classes wath 182" i e name G.750% 0.780%
*LEX" i théar nafie L0008 0,000% Share dames with
143" i e nam e Q680% a.N0%
thare dames with
UBS {Lux} Key Selection SICAV “LE" in ther nane 0,065 % 01065 %
— Emerging Marke1s Income {(USD} hae dasses W
SRS i e naamig OO0 4 0005
Flat Maximum  Sham dasses with
fon flatfee poa.  ~U" i thest nam 0,000 5% D000
tor share dasses
with "hedged*
i theedr na me
o UBS (Lux) Key Selection SICAV
“F* in Teir name 0 w3k — European Growth and Income (EUR)
Share chasis waith
“N in their name 2.750% 2.800% Fnt Paximum
Share chassid wilh fee tar flst i;;
“K-1" i1 Ehedr narme 1.400% 1.430% m’“ﬂ‘w
Share classes with In thelr name
“K-E" i thisr name 01505 G.150%
Shank dases wilh
Share chasses with =P~ i theirname 1.700% 1.750%
=KK™ im Ther 00005 0.000%
thare dases with
Share iasses wih =N" in their rame 1.900% 1.950%
“F" in thisr name 0.800% 0.830%
thare dases wath
Share dasses with “K-17 in feir name 1.000% 1.130%
=G in Hesr narme 1.120% 1.070%
LBS fLuec} Ky Selection SICAN
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Flat Maalmum

fos flat fee p.a.

tor share dasses

with “hedged™

in thelr name
Share clasied wih

“EA8" n their name 065% 0.065%
Share classed wih

“ER " in ther ngams 000 0.000%
Share clased wih

“F" in thisf name DES0% 0.680%
Share classes wih

“" in thewr name 0.960% 1.016%
Share classes wih

=L in thdr name 0.770% 0.a20%
Share chasses wih

“l-A1 " in their naeme 0.750% 0.780%
Share classs wih

“1A2 " in their name 0. T00% 0, 730%
Share classes with

“FA3 " in their name DE505 0,630%
Share classes wih

“HE* i ther namd D.065% 0,065%
Share tlasses wih

A" i U nne D000 0.000%
“hare classes wih

“LkX" in ther name 000 0.000%

U8S {Lux) Key Selection SICAY - Global Allocation (CHF)
Uas {Lux) Key Selection SICAV — Global Allocation {EUR)
LBS {Lux) Key Selection SICAY — Global Allocation {(USD)

Flat Manimum
foe flat fee p.a.
tor share daszes
with “hedged™
intheir mame
Share classes wih
P e name 2008 2,090%
Share classes with
"M in iheir name 2.500% 2.550%
Sharg clasir with
“E=1" in their name 1.200% 1.330%
Sharg chasid with
“EA&" i their name 0.065% 0.065%
Share chasard with
“E% " in their nams 0000 0.000%
Share chasard wiih
“F in ther name 500 0.610%
Share clasars wiih
=" in thes name 1.020% 1.070%
Share classes wih
“I-A1 " i Thar name B T50% 0. 780%
Share classes wih
“l-A2" i Ther name GO0 0.730%
Share clasies wih
=|-A3" in their name GES0% 0.630%
Share classed wih
=148 in their namg 0BG 0,065%
Share classes wih
=X i hdir namne C.O00% 0.000%
Zhare classeswilh
“LEE" i thewr nanie C.O00% 0.000%

" R L () iy S an s DAY = Gl &Moo (UL K- ot 3 B0 8 1 9000 G pa 9008 30000
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UBS {Lux) Key Selection SICAY
- (alobal Allocation Focus Europe (EUR)
Fat PMaximurm
fee flat fue p.a,
for chire clastes
with “hedged”
In their name
thare damigs with
=P i thedr name 2.040% Z2.1050%
Sham dases with
“N" in e rame 2 E00% 2550%
Shame dases with
“E-1% in higdr name 1.300% 1.330%
Shame dases with
“E-8% in g name D655 0065 %
Sham dases with
“K+&” in their name C000% Co00%
Share dases with
“F" i ihiar name CE50% 6a0%
Share dases with
~07 in thesr nams 1.020% 1.0mg%
Share dases with
“1:417 in e name 0ml% .70
Share dases with
=1ad*" i her name 0. 700 % 0.730%
Share dasses with
=143 i Ter name 0,650 % B30 %
Share dases with
=-B" In thes name (D65 % Lo65 %
Share dasies with
1% i her name 000 % 0o00%
Share dases with
=L-%™ i thear name 000 % G000 %
LIBS {Lux} Key Selection SICAY — Global Equities (USDH
Hat Maximurm
tee flat tee pun.
tor shere clatoes
with “hedged™
In thelr name
Ehare cases with
"F" in their name 20405 2000%
Ehare clages with
“N" in thier name 2.500% 2.550%
Shane dages with
SE-1 i Sl it 1.080% L0%
Share classes with
“K-8" in S hami D655 065 %
Shane classes with
SE-K" i Ul e 0000% 000 %
Share classes with
“F" in i P 0:540% 0570%
Share dases with
“07 in thest nams 1.020% 1L00%
Shane dasses with
“141 i their name DD DUETO
Shane dases with
S8 i their name 00 DLE30%
Shane dasses with
“143° i their name 0.540% D50
Shame dases with
=|-8" in thes name (1065 % i6s%
Share dases with
=13 i iheir name (00 % el %
Share dases with
“UkX" in thesr name (000 % 000 %
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LUAS (Lux) Key Selection SICAY LBS {Lux) Key Selection SICAY
- Global Multi Income (U0} - Multi Strategy Alternatives (EUR)
Flat Manimum Maximum Maximum
fee flat fee pa. it teoe ot flzt tee pa,
tor share dlastes Feeder Fund level for share dasies
with “hedged” {mrocimum with “hedged”
intheir rmme mmagement teej pa. in their name
Share classts with Shame dases with
“F° N e name 1.3005% 1.350% =P i thedr name 1.000% 1.050%
Share classes with Shame dases with
T in e R 1.600% 1.650% “N" in e rame 1.380% 1.400%
Share classes with Shame dases with
“E-1" w1 Ehedr name 0.o900% 0.930% “E-1% in higdr name O EOOS% 6=l
Share classes with Shame dases with
“K-8" in their name {.065% 0.065%  "K-8” in ther name G065 % b5 %
Share classas wih Share clases with
“K% " in their nams 0.000% 0.000%.  "K-x" in ther neme Ch000 % 000 %
Share classes wih Share dases with
“F" in thew naeme EM0% 0.630%  "F" indher name 0 200% 0.230%
Share clasie s wiih Share daises with
=" In thesr name 0 T80% 0.B30% 0" in thesr nams 0:500% 3.550%
Share chasies with Share dases with
“lAL " i U name 0. 700 0.730% “F&1* i TEr name 0.300% 3305
Share chasies with Share dases with
“A2" i U name 0.550%: 0.E80% “lAZ* i ThEr name G.250% &%
Share classes wih Share dasses with
“1A3" in their naene 0.500% DE3I0%  “HAI in TEr name 0200 % 0.230%
Share classes wih Share dases with
“HB" i their name 0,065 % 0.0685%  “MB" in ther name (D65 % oE5 %
Share classes wih “hare dasies with
=-X%" In thir e CLO0OY D.000%  "I-X" i thiar pame 000 % 000
Share classes wath Share dasses with
“LEX" in their name 0.000% 0.000% "IN in thesr name 0,000%: 000
Pren Pt el Pt | i bl Dl e b 0 M e F ol v L e 0 o i iR s p 7 5%
LUBS {Lux) Key Selection SICAW
— Multi Asset Defensve Growth {EUR:I UBS {L i
! L Key Selection SICAY
UBS {Lux) Key Selection SICAV =

— Mults Asset Defensive Growth (USD)

= Systematic Allocation Portfolio Eguity (USD)

Hat Maximurn

Flat Mudmum tee Hlat tee poa.

few it few pa. for shere classes

tor share dastes with “hedged”

with Thedged™ N thir name
intheir name Share dases wilh

Share cRasoes wilh “P7 i theirname 1.800% 1850%
“F* i Their name 1.100% 1.150% Share daies with

Share classes wih “N" in their rame 2.350% 2A00%,
M i thear nanms 1. 300% 1.350% Shane casses with

Share classes with “K+17 in $gir name 1.180% 1.210%
*K-1° m their name 0 F50% Y80 Shane dasses with

Share classes wilh “K-8" in teir name DDE5% 065 %
“K-8" i theirname B065% 0.055% Share dases wih

Sharg chasies with "K-X" In ther name C000% 000 %
“EH" in ther nams 000G 0.000% Shire dagsswith

Share clasdes with “F" in thviar nuame 0610% B0 %
“F" in thesr name 4505 (.480% e dages with

Share clasied with =0 in thesr nams 0.830% a30%
=" in thesr name DE50% 0, TOG% Diare dageswith

Thare clasdes with “1A1" i ThEr name B35 0.700%
“1-A1 " i Welr Al LS50 0.580%% Dare daeswith

Share lasses wih S1A2* el name OES05 il
“1-A2" i thair R 0.500% 0.530% Share dases wih

Share Classes wih “1-ATS e name E10%: b4
“1-A3" i thedr Fidemie 0.450% 0.430% Shame dasses with

Share classes wih =1-8" in thes name QD65 % 065 %
“HB® i thiad ans [ 0B 5 0.065% Shame classes with

Share classes wih =" 1 AT e 2000 % 0O0%
“1-X” in Ahsir nameg C000% 0.000% Share dases with

Share classed with "R in thesr name (000 % 000 %

“LkX" in their namie C.000% 0.000%
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Out of the aforementioned flat fee the following foes
are pad:

1. In accordance with the following provisions, 3 maxi-
mum flat management fee based on the net asset
value of the Company is paid from the Company's
assets for the management, administration, portfolio
management, investment advice, and distribution of
the Company {if applicable), as well as for all Depostary
1asks, such as the safekeeping and supennsion of the
Company's assets, the processing of payment trans-
actions and all other tasks Isted in the "Depostary
and Main Paying Agent” of the sales prospectus.
This fee is charged to the Company's assets on a
pro rata basis upon every calculation of the net asset
value and s paid on a monthly basis {maxmum flat
management feal. The maximum flat fee for share
classes with “hedged” in ther name may include
foreign exchange risk hedaing charges, The relevant
maximum flat management fee will not be charged
until the corresponding share classes have been
launched. An owveriew of the maximum flat man-
agement fees can be found under "The subfunds
and their special investment policies” of the sales
prospectus.

This fee is shown in the Statement of Operations as "Flat
fee".

2. The maximum flat fee does not include the following
fees and additional experses, which are also charged

10 the Company’s assels:

a} all additonal expenses related to management of
the Company's assets for the sale and purchase of
assets (bid-ask spread, brokerage fees in line with
the market, commussions, fees, etc.). As a rule,
these expenses ane calculated upan the purchase or
sale of the respective assets. In derogation hereto,
these additional expenses, which arise through the
sale and purchase of assels in connection with the
settlement of the issue and redemption of units,
are covered by the application of the single swing
pricing principle pursyant to the section titled “Net
asset walue, ssue, redemption and convemsion
price” of the sales prospectus;

b} fees of the supervisory authority for the establish-
ment, modification, liquidation and merger of the
Company, as well as all charges payable 1o the
supervisory authontes and any stock exchanges on
which the subfunds are |sted;
auditor’s fees for the annual audit and certification
in connection with the establishment, moddfication,
liguidation and merger of the Company, as well as
any other fees paid to the audit firm for the services
it provides in relation to the adminstration of the
Fund as permitted by law,. Costs charged by the
Master Fund for the preparation of ad hoc reports,
provided that these anse in refation to the prepa-
ration of annual or semi-annual reporis for the
Feeder Fund UBS {Lux) Key Seleclion SICAVN = Mulh
Strategy Altermatives (EURY,

C
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d) fees forlegal and tax advisers, aswaell as notanes, in
connection with the establishment, registration in
distribution countries, modification, hguidation and
merger of the Company, as well as for the general
safequarding of the interests of the Company and
its irvestars, insofar as this is not expressly prohib-
ited by law;

&) Costs for the publication of the Company's met
asset value and all costs for notices to investors,
including translation costs;

i costs for the Company's legal documents {prospec-
tuses, KIDs, annual and semi-annual repaorts, as
well as all other documents legally required in the
countries of domiciliation and distribution);

g} costs for the Company’s registration with any for-
eign supervisory authonties, if applicable, including
fees payable to the foreign supenvisory authorities,
as well as translation costs and fees for the foreign
representalive or paying agent;

h} experses incurred through use of voting or creditors”
rights by the Comparny, including fees for external
avisers;

i¥ costs and fees related to any intelleciual prop-
ey registered in the Company's name or 10 the
Company's rights of usufruct;

¥ all expenses arising in connection with any extraor-
dinary measures taken by the Management
Company, Portfolio Manager or Depositary to pro-
tect the interests of the investors;

ki if the Management Company participates in class-
action suis in the interests of imestors, t may
charge the Company's assets for the expenses aris-
ing in connection with third partes (e.g. legal and
Depositary costs). Furthermore, the Management
Company may charge for all administrative costs,
provided these are verifiable, and published and/
or taken into account in the disclosure of the
Company's total expense ratio (TER).

These commissions and fees are shown in the Statement
of Operations as “Other commissions and fees”.

3. The Management Company may pay retrocessions
to cover the distribution activities of the Company.

All taxes levied on the income and assets of the
Company, particularly the taxe d'abannement, will also
be borne by the Company,

Far purposes of general comparability with fee rules of
different fund providers that do not have a flat manage-
ment fee, the term *“maximum management fee” 15 set
at 80% of the flat management fee,

Far share class *|-B”, a fee 15 charged to cover the costs
of fund administration (comprising the costs of the Com-
pany, the administrative agent and the Deposiany). The
costs for asset management and distribution are charged
outside of the Company under a separate contract con-
cluded directly between the shareholder and UBS Asset
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Management Switzerland AG or one of s authornsed
representatives.

Costs relating to the services performed for share classes
FX, K-Xand U-X for asset management, fund administra-
tion (comprising the costs of the Company, the admin-
istratwe agent and the Depositary} and distnbution are
covered by the compensation 1o which UBS Assel Man-
agement Switzerland AG 5 entitled 10 under a separate
contract with the shareholder.

Costs relating to the services to be performed for
share dasses “K-B* for asset marmagement purposes
are covered by the compensation to which UBS Asset
Management Switzerland AG or one of s authonsed
distribution partners s entitled under a separate contract
with the investor,

All costs that can be allocated 1o specific subfunds will be
charged to those subfunds.

Costs that can be attnbuted 10 indwidual share classes
will be charged to these share dasses. If cosis are
incurred in connection with several or all subfundsshare
classes, however, these costs will be charged 1o these
subfundsshare classes in proportion 1o therr relative net
asset values. With regard to subfunds that may invest in
other UCk or UCITS under the terms of their investment
policies, fees may be incurred both at the level of the
relevant target fund as well as at the level of the sub-
fund. The management fees of the target fund in which
the assets of the subfund are invested may amount 10 a
maximum of 3.00%, taking into account any trailer fees.

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

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

Mote 3 = Taxe d'abonnement

In accordance with the law and the regulations currently
in force, the Company is subject to a subscription tax at
the annual rate of 0.05%, for institutional share classes
only a reduced “laxe d'abonnement” of 0.01% pa,
payable guarterly and calculated on the basis of the net
assets of each subfund at the end of each quarter.

The "taxe d'abonnement” is waed for that part of the
net assets invested in units o shares of other undertakings
for collective investment that have already paid the “taxe
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d'abonnement™ in accordance with the statutony prowi-
sions of Luxembourg law.

Mote 4 — GOther income

Other income mainly consist of income resulting from
Single Swing Pricing.

Mote 5 = Income distribution

The general meeting of shareholders of the respective
subfunds shall decide, at the proposal of the Board of
Directoes of the Management Company and after closing
the annual accounts per subfund, whether and 10 what
extent distributions are to be paid out by each subfund
resp each share class. The payment of distnbutions must
not result in the net assets of the Company falling below
the minimum amount of assets prescribed by law. if dis-
tributions are made, they will be paid out within four
months of the end of the financial year,

The details of the distribution are unaudited,

The Board of Directors & authonzed to pay intenm
dwidends and 1o suspend the payment of distributions.

MNote & - Soft commission arrangements

If permitied by the laws governing the Portfolio Mana-
ger, the Portfolio Manager and its affiliates may enter
into soft commission arrangements with certain brokers
which they engage in secunty trarsactions on behalf
of the subfunds under which certain goods and servi-
ces used 1o support investment dedsion making will be
received without a direct payment in returm, Such com-
missions are defined as soft dollars by the Hong Kong
Secunties and Futures Commissian, This is only done
when the transaction execution 5 consistent with the
best execution standards, and it has been determined in
good faith that the brokerage fee is reasonable in rela-
tion to the value of the execution and/or brokerage ser-
vices provided by the broker,

Goods and sennces recenved solely included research ser-
vices, The relative costs or benefits of research recaived
from brokers are not allocated among particular dients
or funds because i 15 beheved that the research received
is, in the aggregate, of assistance in fulfilling the Port-
folo Manager and its affikates’ overall responsibilities to
their clients or funds they manage, The amounts of tran-
sactions executed with brokers having soft commission
arrangements in place and the related commssions that
have been paid by the subfunds for these transactions are
as follow:
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LIBS (L) Key Selection SICAY Amounts of Reinted b Options
rantactians EOPemiLsisng
expouted with that hmow been
broers having peid by the  UES (Lux) Options on indices,
soft commission subfunds  Key Selection SICAV clnssi c-shyled
BFTBRGEENLE for ihes {soid]
im pllace transsctions = Agian Global Strategy
[in Us0) {in W50} Aalanced (USD) 3075 885,72 LSD
= China Allcation
Cpportumty (LD} ZB3 926 101 A5 5098099 TWans
= Emegrging Markets o i
mcome (LUSD)
Europeen Growh S [Lux) Credit Detault Credit Default
and Incoe i (ELR) Koy Selection SICAY Swnps Swinps
Ipurchased) {=nld)
Except of the above item there are no other comparable  ~ D Algha (LS0) i S A i
agreements for the other subfunds B oL k) 1 S Y i
—{aielsa | Sloeated (EUR) - ELR 40 055 737 53 ELR
= (3ot alleeaton (LS = LIS 3% 714 262,00 USD
Note 7 - Commitments on Financial Futures, GobalAciion Poc (e yopd LV o L U
Options and Swaps
LS (Lux) Syrthetic Equity Synthetic Equity
Cammitments on Financial Fulures, Options and Swaps  Key Selection SICAY ﬁrx Swnps
rsubfund and respective currency as of 30 September L Lo
pe P o d - Chinia EQuity Lbng Short (LIS0) - S0 180 034,96 USD

2020 can be summarised as Tollows:

a) Financial Futures

Mote 8 - Total Expense Ratio (TER)

LGS [Lux) Finanelsl Futiies FinaAeial Futunss
Koy Selection SICAY on Indices onindices  This ratio was calculated in accordance with the Swiss
— {purchased) Gold)  Funds & AMssel Management Association (SFAMA)

=Agan #egy *Guidelines on the calculation and disclosure of the TER®

_E‘::: ::E:’; HRGEMBED. 1516 0RIS N0 in the current version and expresses 1he_5um of all costs
Cpporanity (USO) 130 804 720,90 LSD .wsp and commissions charged on an ongoing bass 1o the

— Digrtal Transtommation net assets {operating expenses) taken retrospectively as a
Dymamic (USC) 45498 DO7.27 LSO -850 percentage of the net assets.

= Drnamic Alpha (US0) 100106 73882 UBD 2 TE0 A 79 LAD

- Emerging Markets income (US0) 7504 50645 LS50 233383340 wse  TER for the last 12 months:

— Gobal Allocayon (CHF) 12 920 Z21.36 CHF 9 743 037,88 OHF

- Gickal Allocation [EUR) SHSE0 34302 EUR 5573283230 cun  UES (Lund Key Selection SICAV Total Expense Ratio [TER]
— Glebal Alleeaten (LUSD) IBEE0 07209 LSD  FATA01rANS usp  man Equmes (US0H-AZ-ac 0.
= (bl Al OCARON Fodus = Agan Bputies (USDHB-am CIi%
Eurepe (ELH) 030 56491 BUR  ZE1TI6008 BUR  —Asian Equies (USDH-X-acC 0:0a%
~ Gobal Mult income (S0} 10867 S07.02 USD SUAD - Asian ByEtEs IS0 K08 0%
= Sysematic Allocaton Fortfigho = Auian Bquities (UE0HK-X-acc 0%
Equity (LSO} 55 268 704.52 LD CLBD e bt (USD) Pacr 1%
= Agian Buites (LSO (GEF) Padist 212%

UBS [Lux) Finandal Futures  Fnanclal Futomes. —*ron Eques 1507 0-axc 116%
Key Selection SICAV o bands onbonds  —Asan Equtes (USDH U-X-acc ODa%
[purchased) (oldh - ssian Giobal Strateqy Balanced (LS Pt % -must 205%

'ﬁﬁmmm o T e L i
i Fdeaton - = Asian Global Strategy Bafanced (USDY (HED) P-ace 205%
Deportunity (L150) D E7 17212505060  —ASEn Gkl Sategy Balaned (USD) ki 205%
- Dynaniic Alpha (USO) 9364 7641 UD  5676361.27 usp  —-siah Giobal Strategy Batanced (USD) Prmdedt i
_ Global Allecaten (CHF) 36724 BI2O0BCHF 27005 GAA5G OF - fan Global Strategy Balanced (US0) (HKDE Pomadst L05%
— Giobal Allocaton (EUR) %5 756 B13G3EWE 71 197143507 guR. - an Global Sirategy Balaneed (USD) (G0 hedged) P-mdist 210%
P E———— 11607 85427 USD 8314306192 Lsp  —sian Giebal Strategy Balanced (USD) Q-4%-mdis 1.77%
— Ciobal Allocaton Foas = Astan Gobal Strotegy Balanced (US0) Q-acg 1.E87%
Europs (ELHR) 12935 33524 LA 9490831 53 tuR —China A Bquity Quantilabve (IS0} 1-X-acc 0.04%
~ Global Mult income (LS0} 10306 315050 H0A4Y 58002 WAD - China & Equity Quantiative (LSD) G-act 1.03%
=China Alocation Opporunity (US00H A3 (G EL

The commitments on Financal Futures on bonds orindex - China allocation Oppertunity (USD]1:X-sec o.04%
(T any) are calculated based on the market value of the = China allecation Oppertunity (USD) P68 mdist 1.83%
Financial Futures (Number of contracis*notional contract - Chna sllecation Dpportunity (USD) D) #-5% mdig 1,908
size*market price of the futures). ~Chena Allocation Opportunity (LS0) 200 hedged) P-65%-mos 1.04%

UES fLundk Kby Seecton SHCA
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LIBS [Lux) Key 56l ecticn SICAV Total Expense Ratio (TER)  UES (Lux) Key Selection SICAY Total Expense Rrtio [TER]
= China Allocation Cpgoruraly (UE0) (RVE hedged) P-B3% madist 194%  —Eumopesn Growth and income [BUR) P-8%-midis 1.79%
~ China Allpeation Cpporuney (LIS (SG0 hecged) F-63%-mdist 191% - Eurmpesn Growth and income [ELR) (AUD hedged) P-8%-mdst 1.82%
= Chinan Alccation Opporiunity (LS00 Pao 1.90%  =Eumpesn Growsh and noome [ELR) 0GP hedged] P-5%-mdist 1.82%
— Chna Allocation Opporursty (USD) P-rdd § 8% —Eumpean Groswtle and irgcams [ELR) (HEKD hedged) P-8%-rmdist 1.82%
= China Allocafion Coporiundy (LS00 {HED] P-mdisi 1907 = Eurcpean Growth and Incoime [ELR) AMVE hedged P-8%-mdist 1.53%
= Chma Allgcation Cpporiunity SO ALID hedgerd) P-mdist 1L8%%  —Eumpean Growth and Ingome LAY (SG0 hed ged) P-B% -mdst 1.84%
— China Allocatien Opporurely 10500 (SGD hedged) P-mdist 1.92% —Eurnpiin Growth and irecame [ELR) USD hidged) P-8%-mdif 1.82%
= China Allpcation Opporiundy 10500 §-6%-mdist 1L18%  =Eumpean Growth and Income (ELA) Pacc 1,74%
—Chin Allecaion Opporiuraty (USD) O-an 115%  —Eumpesn Growth and incomie [ELR) (G0 hed ged) P-ace 1.82%
~ China Equity Long Shor QUSDH #-X-acc 004%  —Eumpian Growth and ircome (ELIR) (USD hedged) P-aoc 1.81%
= Dhgitad Tansfemmation Dynamic (UISD) Pacc 183%  =Europesn Growsh and ingome EUA) (5G0 hedged) Frmdist 1.84%
— Diggtal Trangteamation Dyndrme (USDH {CHE hedged) P-ace La1%  —Eurmpisn Growth ard oo [EUI) (USD hidged) P 1828
= Dayiad Transtoamation Drymarmc (U500 {EUR hedged) Pacc 186%  =Eumpean Growth and oo (ELA) O-8%-madist 1.04%
= Digitad Trnsformation Dymannis (USD) Qracc 10R%  —Euopeen Growsh and Ingoaig ELA) (GBP hedged) G-B% -mdnt 1.10%
— Diggaal Transtosmation Dy arnic (UISDY {CHF hedged) O-aor 107%  —Eurmpesn Growsh and ireceme [ELR) (USD hedged) O-8%-ndist 1.09%
= Digriad TRnsioemation Drmarnic (USD) (EUR hedged) Qac LOM%  =Eumpesn Growsh and income ELR) Qracc 1.05%
— Digitd Trengkeamation Thirnes (U500 F-acc DPE%  —Eumpesn Growth and oo ELR) (UED hedged) Q-acc 1.09%
= Caggiad Transfoemation Themes WJMMBQBU}F-N 7a% = European Groweh and rmnn.wmsumma-m 1005
- Digitad Tnsformiation Themes (LJS0) F-LKdist D77%  -Euopean Growth and roome ELA) OL- 8% mdst [
— Dol Transtomation Thirnis (USD) FX-acc 0.04% — Eurnpian GrovtT and rooemd (ELIR) (USD hiedged) GL-8%-mt &%
= Diggtal TRnsfommation Themes (IS0 K- s-a0c 00%%  =Eumpesn Growsh and income (ELIR) (USD hedged) OL-acc 0595
— Dt Trangfocmation Thirnes (US0) P-ace 182%  —Eumopedn Growth and ingomé ELR) (USD hedged) L-mdia 0.59%
— Dhggtad Transtoamation Thernes (S0} (CHF hed ged) Pacc 181% ~ (obal Allecaton (CHF) K-1-ac 1.36%
= Dl Tnsformation Theres (US0) EUR hedged) Prac L% = Okobal Allocaton (CHF] Peaog 2.10%
— gl Transtoemation Thernes (USDH Grace 1.00% — {aicdhal Alloeatean (CHF) Qrace 1.08%
= Digrial Trenstoamation Theres (LIS0) (CHF hed ged) Q-a0c 104 % = {alobal Alecaton (BURTHICAD hedped] 1-5-dis1 G0d%
= Dgitad Trensfoamation Thernes (U500 (EUR hedged) Gracc 103% - Giolal Allccation (EUR)N-G% -mdst 2.57%
— Dot Trangtoamation Thirmis U.m_:tﬁﬂ?hidgld}ﬂﬂ 1.08% —Gieda | Allecaton (BUR) MN-&oc 251%
= Dynamic Alpha (U500 §-B-acc B11% = (aiokal allocaton (EUR) Pacc 2%
= Dy Alp b (LS00 et D0a% - Giobal Allccaton (EUR)HICAD hedged) P-ac 215%
— Dynamic Alpha (S {CHF heddged} |-¥-acc DO04% - Giobal Allccation (EUR) {GBP hedged) P-acc 215%
= Drymamig Alpha (U500 [EUR hedged) H-a% mdist 253% = Giobal Allccabon (EUR) Crace 1.00%
— Dy, Adphd (USD0 {EUR hiedged) N-a0c 263% - Oobal Allgeaton [EURHICAD hedged) O-ac 1.0a%
— Drymaniic Alpha (USD) {EUR hedged) P-4 %-maist 205%  —Global Allocation (EUR) (GBP hedged) G-ac 1.15%
= Drymamig Alpha (USH Prace 200%  —Global Allocation (USE) |X-acc [
— Dynanuic Alpha (U500 {CHF hidged) P-acc 2 105% —{aobal Adecaton (USDY K-1-ace 1.16%
= Dymamig Alpha (LS00 {EUR hedged) Fac L09% = Global Allccaton (USE) P-ac 0%
— Crpramic Alpha (USEY (EUR hedged) O-acc 1.33% - Global Allecaticon (USCH (P} P-ace 2011%
~ Emsrging hMarioets inoome (LSO} (EUR Fedged) N-8%-mdist 295% ~Global Alccateon (UADH O-acc 1.07%
= Emgrging Markets Inoome (L1500} [ELIR hedged) M-aco 295% = Global Alocabon Focus Europs (EUR) Pt 20%
— Emaprng Markets incomi (UISD) P-ace 223%  —Glodal Mlocatnon Focus Eurgd SEURHCHF hedged) P-ace 2,15%
= Emsrging Markets incone (USD) (CHF hedged) Pacc 128%  -Géobal Alocaton Focus Euroge (EUR) Q-ac 1.08%
= Emsgng Markets Inoome (L0} ELIR hed ged) P-acc 23M% = Giobal allocation Focus Europe (BURHCHE hedged) Cracc 1.13%
— Emargng Markoets Incom e (LSO P-gist 223%  —Giobal Eguites (USD) 1B-acc [ARE
= Emeging Markets income (L0} LR hedged) P-dist L25% = Global Equities SO 1 X-pcc [
— Emgngng hMarkets inoome 150} P-mdat 223% - Giobal Equitees (S0 P-ace 2,12%
= Emsgng Markets inconae (LISD) (HKDE P-mdist 123% = (aholbal Enuites (USDY) (EUR) P-acc 212%
= Emsrging Markets income (LS50} Cracc 1.27%  =Giobal Equities (U500 Grace 1.10%
— Entgyrng RABFREE Ineomi (IS0 (CHF hidged) O-ac 1A% —Gledal Enuites (USDY (BURY O-aet 11005
= Emsegng Markets income (LS00 (EUR hedged) O-acc 1L30%  =Giobal Eguitees (USDY URN-a0c 00d%
= Emeagng Markets incpmi (L0} Crdist 1.27% - Global MUl ingome (LIED) 1-X-a 0%
— Ensmymg RAsrkets income (LS00 (EUR hedged) G- 135%  —Global hub ineoni (ISD) (ELIR bediged) P2 gt 1.44%
= Eurcgseaen Eguily Vilue Opporunity (EUR) BB-acc D0 = Giobal Multi Income [1LIS0) Padc 1.43%
— Eurcpsn Equily Value Opportunity (ELIR) K- 1-acc L16% —Gletal Mulli Incomir IS0} (CHF hedged) Pace 1.48%
~ Burcpsean Euity Value Dipporfunity (ELIR) P-acc L% —Giobal Mulli incone 1500 ELR hedged) P-aoc 1.48%
= Eurtpsan Equity Value Dpporiunity (EUR) Qract 0% = Giobal MUl income [LIED) (GBP hedged) Pacc 1.48%
— Eurtpin Groveth and inccmi fEURYKC-1-8%-mdia 1.19% — (e | iUl incon i (LS00 P-dist. 1.43%
= Eurcpsan Groveth and Income (EUR) (HED hedged) P-6%-mdist 1.82% = (aiolal Mufl Income (LIS0) (CHF hedged) Podist 1.48%
— Buropédn Growth and incoeme (EUR]} (LD hedged) P-55% it 183%  —Global Multi income 1LISD} (LR Fed ged) Pdet 1.43%
LBS fLuec} Ky Selection SICAN
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LIBS [Lux) Key 56l ection SICAV Tetal Expense Ratic (TER)  UBS (Lux) Ky Selertion SICAV Portfolle Tumever Rate (FTH]
— Glebal Muti Incorne (S0} (GBP hodged) P-Ukdist A% —dsian Equites (USDH 13.355%
~ Qobal Mt Incorne (R0} Fandist 143% — Astan Glebal Strategy Balanced (USDY) 765 %
= (lobal Mt Income 1750} HED) Pt La3% = hina A Equity Ouaninative LIS0) 4d.50%
— Gobal Mull Incorme (S0} [R3AE hedged) P-rmdist 1A% —China Allocston Dpportunity (USD) -162.39%
= (obal Multi Incorne (LAD} 4G hed ged) P-mda L AR =China Equity Long Shor (5D} 16.04%
~ Gibal hult Income (LSE) C-aer 091%  —Digital franstormation Dynamic (LIS 58, 38%
— ebal Mull incorme [LSD) (CHF hedged) O-acc D96%  —Dngital Transformation Themes (USDE -1.B0%
= Gicbal Mt Income (SO} (ELR hedged) Gace 086% = Oynamic Alpha (USCH 1491.035%
— Glebal hMuli ingere (S0} O-dist 091%  —Lmerging Markets income (US0) 415
~ Gobal Muli incorne (LSO (CHF hedged) C-det D96%  —Eumpean Equity Vaiue Cpponiuity [ELR) 16.06%
= Giobal hult Income (LSO} (ELA hedged) Crdist D96% = Eunopesn Growth and ncome (ELIR) 16,07 %
— It Agiet Deterdng Growdh [EUR) X200 D053 —{aielal Alocated [OHF) 149125
= Wit Assel Defensne Growth [EUR) P-aco 123% = (3oial Alocaton (EUR) 133.74%
= Multi Aget Defensip Growth (ELR) Q-ace 0LFM - Global Allocation (LS 147.73%
— It Assed Delenseg Growth (LSO |-X-acc 0.08% —{uiba | Allecaton Focus Europs (ELIR) EAD 755
= Wit 5551 Deferisi Growth (LISD) Pace 121% = Griokal Equites (USD) B1.14%
— it Agsart Ceferne Growth (LS0) Q-ace 0.76% - Global Ml income LSO} 56075
—Miﬂwwﬁ [ELWR} I-& V=300 L76% =bulli Asset Dedensive Growth [ELR) F5.65%
= MLt St tegy Altematives (EUE] (CHE hedgen) 14 -atc LIS =hAult Aset Defensve Growth (USD) a15,535%
— hult Stratigy Altematves [EUA) (USD bidged) 1-60-a0c 1. 79% — Bt Strabigy Altirratg {ELR) -3092 %
= hudti Strategy Altematives (EUR) |-8-acc 153%  =%ystemalic Allocation Portfolo Equity (LSO} 5596 %
= Multi Strategy Altermitves (ELB) Prace 146%
= it Strategy Alernativis [EUR) (CHF hid ged) Pacc 251%
= Wiyl Strategy Alematives [EUR) (USD hedged) P-ax 231%  MNote 10 - Transaction costs
— huti Stratigy Altematves B} O-ace 1.96%
= Mull Strategy Allematives (LR} (CHF hedged) O-ao L% Transaction costs include brokerage fees, stamp duty,
= Mt Stategy Allematves ELR) (GSP hedged) O-ac 2% |ocal taxes and other foreign charges if incurred dunng
—Mult Strategy Altematives (ELR) (USD hedged) Q-aee 20i%  the fiscal year. Transaction fees are included in the cost
= hulti Strategy Altemiives (ELR L-K-ac L% of securities purchased and sold,
= Syslemabc Adlocabon Portfolo Equity (LS00 Fact 0.r2%
— Syslenmatc Allocaton Porthelio Equity (LISD) (CHF hedged) F-ace 075%  For the financial year ended on 30 September 2020, the
= Systermatic Allocation Portfisbo Equity 1LIS0) (ELIR hedged) F-acc 075%  fund incurred transaction costs relating to purchase or
= Systemnatic AJlocation Porthole Equity (LIS (P hedged} F-anc L1%  sale of investments in securities and similar transactions
= Sysiematic Allccaton Porthobe Eguity 0050 F-Ldist 0% as follows:
= Systemiatic Allocation Fortfobo Eguity 1LUS0) (CHF hedgediFUKdn  0.75%
— Sysiematic Allocxton Portlobo Equity (LSO (EUR ke dged) F-UKdig DLP5% U [Lux) Key Selertion SCAV Transscticn costs
~ Systemanic Allocation Porifolo Equity U507 (GBF heoged) FUKDSL  0.75% = Asian Equiss (US0) 85 S07.H LD
— fpan Global Strategy Balaneed (USD) 110 37608 LSD
The TER for classes of shares which were actve less than  ZChna A Eauity Guanitatve (L150) L o
a 12 month period are annualised. = China Allccation Cpportunity AISC) 1080 275,68 L1
—China Bty Long Shon (USD) ¥ 510.30 LD
Transaction costs, imerest costs, securities lending costs  Z0Wital Iransformation Dynamic (U50) e
and any other costs incurred in connection with currency  Z0igitl fanifoematien Themes (U0 197 19133 LR
hedging are not included in the TER. —Enarmic Aghe )50 P LoD
=Energng Markets income (USD) 4 B LD
~Eurmpean Equity Valut Dppanisity [ELW) 94 631,33 ELA
Note 9 - Portfolio Turnover Ratio (PTR) = Europesr Growih ad Income (ELIF) - B
~ Global adocaton (CHE] % ISTAECHE
The portfolio tumaover has been calculated as follows: ot A HET [EURE 265991 52 EUn
- Global Allocation (USCH 11 309,75 U0
{Total purchases + total sales) = =Gl Alccation Focus Burope dUR) 14030.83 EM
{1otal subscriptions + total redemptions) S s L
Average of net assets duning the period = Glokal MUBl Income (L0} 10248 L0
Lncer reviesw =bAul Aaget Delendne Growth (ELE) 91738 ELA
~hAuFti Assel Defensive Growth (LUSD) 72629 LS
The portfolio turnover statistics are the following for the  ~MuRti Strategy Alternatives (ELR) B
DEHM u_r“:ie.r review: —Syilemalic AROCELON Porfolo Equity {Ls0} 20087273 ILAD

UES fLundk Kby Seecton SHCA
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MNote 11 = Related party transactions

Connecled persons in the context of this note are those
defined in the SFC Code on Unit Trusts and Mutual Funds.
All transactions entered into duning the year between the
subfunds and its connected persons were camied out in
the normal course of business and on normal commercial
terms.

a) Trarsactions on secunbes and denvatve financal
mstruments

The volume of securties and demative financial nstru-
ments underaken via a broker that & an affiliate of the
Management Company {except options), the Portfolio
Marager, the Depositary or the Board of Directors for the
financial year from 1 October 2019 10 30 September 2020
for the following subfunds licensed Tor sale in Hong Kong
15,

LS Lux) Volume of ramsartions Asn % ot the
Key Selection SICAY in Securities and total of security
derhative inandal transactions
instriments with
related parties
— Chana Allocation
Cpporunity (LrS0) 2561 557 452,36 LSD 42.11%
— Emstagng Markets
mcome [USD] 243 134 45574 USD 33.07%:
= Europsan Growth
and inconae [ELRE 675 349 916,96 ELRA Tdd %
LS L) Commissions on Average e of
Ky Selection SICAY tramsactions in Comimihen
Securities and
dedivative financial
instruments with
relxted parties
= China Allceation
Coportsnity 050} G 192 95 USD C039%
— Emgvrng harkets
Incone (US0] i 80688 LSD GO0
= Eyropédn Grovdth
and income [ELR) - ELA

As disclosed in Mote 10 - Transaction Costs, the tran-
saction costs for fied-income investments, exchange-
traded futures contracts and other denvatwve contracts
are included in the purchase and sale price of the invest-
ment and are therefore not listed individually here,

LIBS (Lux) Volume of transartions Asp % of the
Ky Sedection SICAV in other securities total of security
lexcept pquities, transactions
equity-like securities
mnd derivative
financial instrumesntt]
with related parties
= China Allocaton
Cpportanity (IS0} 94 162 310,50 LD 1.55%
— g Markets
oo LS} < LISD
= Eurcpsan Growth
and income [EUR) 937544795 ELR G20

LBS fLuec) Koy Selection SECAN
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According 10 normal Market practice, no commEsons
have been charged to the Company on transactions
on “other securties (excepl equiies and equity-like
securities)™ with refated parties.

Such trarsactions were entered in the ordinary course of
business and on nomat commercial terms.

Far the corversion of the volume of transactions with
related parties into subfund curency, the exchange rates
of the financal statements as of 30 September 2020
WeR used.

b} Transactions in Shares of the Campany

Connecled persons may invest in a new subfundshane-
class for the purpose of providing seed capital (*Direct
Imvestment”), with the intent of remaining invested until
the subfundishareclass has substantial net assets. Such
investments are at arm’s length and comply waith all
late trading/market timing prevention requirements. No
connected person may invest for the purpose of exercising
management or control over any Fund or the Company.

The below subfundsishareclasses were seeded by UBS
entities:

LS (L) Share class  Market value % Met fund
Key Selection SICAV (V1] Biagte
= European Growdh

and Income [ELE) CL-8%-mdig 98%90TELR D00%
=European rowih (S0 hedped]

il Incoene [ELR OU-8%-mdi 930374 50 0005
= Europgan Growih (IS0 he-dged)

and o (ELR) Ol-ace S 903.74 LBD 0005
= European Growth U0 herdiged]

antf Incoene [ELR} CL-mdig  9203.70 150 0.00%

¢ Holding of the Directors

The Management Company and its connecled persons
are allowed to subscribe for, and redeem, shares in the
subfunds. The Directors of the Management Company
and the Directors of the Company had no holdings
in the subfunds licensed for sale in Hong Kong as at
30 September 2020,

Mote 12 — Master Feeder Structure

LUBS (Lux) Key Selection SICAV - Multi Strategy
Alternatves EUR) subfund {the “feeder fund”}is a feeder
fund in accordance with Arbcle 77 of the 2010 Law. It
invests at least 85% of its net assets in units of Alma
Flatinum W UBS Mulu Strategy Alternatives (the “Master
Fund®}, a subfund of Alma Platinum IV, 10 an investrment
company established under Luxembourg law in the form
of a public mited company {(socéte anonmyme), which s
a sociéte d'investissement & capital vanable (SICAV) that
was approved by the C55F. The master fund has DWS
Imvestment 54, as s management company and DWS
Alternatves Global Limited as iis inwestment manager
{"master management company” or " master investment
manager”}.

197
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Since 11 January 2020, Alma Capral Investment Manage-
ment SA 8 management company and the investment
rmanager of the Master Fund and the Master- Fund was
renamed Alma Platinum IV UBS Multi Strategqy Altematives
(previously DB PLATINUM IV LBS Mult-Strategy Altematives).

The feeder fund may hold up to 15% of s net assets in

the followang assets:

a) accessory liguid assets in accordance with Article 41
paragraph 2 subparagraph 2 of the 2010 Act;

b} derivative financial instrurmenis that may only be used for
hedging purpases, in accordance with Article 41 para-
graph 1 letter g} of the 20710 Law and Article 42 para-
graphs 2 and 3 of the 2010 Law.

As of 30 September 2020, the feeder UBS (L Key
Selection SICAY — Multi Strategy Alternatves (EUR} held
55.95% of the net fund assets of Alma PLATINUM I
Uas Mulu-Strateqy Alternatives.

Thie sum of the costs of the Teeder Tund with the prorata
costs of the master fund can be seen in Note 8 — Total
Expense Ratio (TER). The performance fees at master
fund level for an amount of 746 603 EUR are not inclu-
ded in the TER.

The investment policy of the master fund & defined in s
prospecius.

The sales prospecius, the KIID, the articles of association
of the master fund, the annual and semi-annual reports
as well as the portiolio movements of the master fund
are available free of charge at Alma Capital Investment
Management S.A., 5 rue Aldnngen, L-1118 Luxemburg.

Mote 13 - Significant event during the reporting
period

On 11 March 2020, the World Health Grganization
declared the outbreak of COVID-19 to be a pandemic. It
exists a continuing concern about the effects of this virus
on the global economy and as a result of this ungerainty
the valuation of assets in this report can deviate signi-
ficartly from the value of actual sales of these assets.
significant corrections in the market and the increased
financial market volatility in recent manths could signifi-
cantly affect the fund in terms of future valuations of its
assets, The Board of Directors and the Investment mana-
gers continue to monitor the efforts of government 1o
reduce the spread of the virus and hence the economic
impact on the portfolios and the fund itself.

There is no evidence that the going concern assump-

tion made by the Board of Directors when preparing the
financial statements of the fund is inappropriate.

198

Mot 14 - Subsequent event

The subfunds UBS (Lux) Key Selection SICAV — Multi
Asset Defersve Growth (EUR) and UBS (lux) Key
Selection SICAY - Mulh Asset Defensve Growth (USD)
were iguidated as of 27 Ooober 2020,

Mote 15 - Applicable law, place of performance
and authoritative language

The Luxembourg District Court is the place of per
formance for all legal disputes between the sharehold-
ers, the Management Company and the Depositary.
Luxemnbourg law applies. However, in matters concern-
ing the claims of irvestors from other countries, the
Managemert Company andfor the Depositary can elect
1o make themselves and the fund subject 1o the juris-
diction of the courtries in which the fund units were
bought and sold.

The German version of these financial statements is the
authontative version and only this version was audited
by the auditor. However, in the case of company shares
sold to mvestors from the other countnes m which com-
pany shares can be bought and sold, the company and
the Depositany may recognize approved translations (i.e.
approved by the company) inte the languages concerned
as binding upon itsel,

UES fLundk Kby Seecion SHCA
Arnigal repon and audited finandal slalements a5 of 30 Seplember 2000
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Mote 16 - OTC-Derivatives and Securities Lending

if the Company enters into OTC transactions, it may be exposed to nsks related to the creditworthiness of the
OTC counterparties: when the Company enters ino fulures contracts, options and swap transactions or uses
other derivative techriques it is subject to the risk that an OTC counterparty may not meet (or cannot meet) its
obligations under a specific or multiple contracts. Counterparty risk can be reduced by depositing a security. If
the Company 15 owed a securily pursuant 1o 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 subdepositary/correspondent bank network may result in the rights
or recoqnition of the Company in connection with the security 1o be delayed, restricted or even eliminated,
which would force the Company 1o fulfill its obligations in the framework of the OTC transaction, in spite of
any security that had previously been made available to cover any such obligation.

The Company may lend portions of ns securities portfolio 1o third parties. In general, lendings may only be
effected via recognized clearing houses such as Clearstream International or Euroclear, or through the inter-
mediary of prime financal institutions that specialise in such activities and in the modus specified by them.

Collateral is received in relation 1o securities lent, Collateral is composed of high quality securities in an amount
typically at least equal to the market value of the secunties loaned.

U8S Europe SE, Lusembourg Branch acts as secunities lending agent.
OTC-Derivatives*

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

Saibtund Unrealined gain Collxteral
Counterparty fhess) reon|ved
LIS [Lux) Key Selection SICAV - Aian Global Strateqy Galanced (LSD)

Bark of Amenca =1 795 USD .00 LIS
Bardays -234.210 USD 000 S0
Canatian impenal Bank B4 55732 USD 0.00 USD
Cilibank 10HE85.75 USD 000 U0
Goidrnan Sadhs TRAZ 03 USD 0,00 S0
HaBL 13 950,91 USD .00 LISD
F bAcrgan 52939250 000 IS0
Morgan Stanley 633784 USD 0.00 USD
State Street <17 FATA8USD .00 S0
LBE &5 18 47018 Ush 000 LISl
Wiesipac Banking Corp 718235 U5D 000 LISDy
UBS [Lux) Key Selection SICAV = China Allocation Oppertunity (LSD)

Bardlays -2 288 39 USh OO0 LSD
Canathan inrpenal Bank 251 72460 USD 000 S0
HGBC 2 0524 U0 000 S0
P Aoegan -2 473 234 DO USD 000 LSOy
Stale Street 408 84963 LISD 000 LISD
Westpac Barking Corp 11453.50 USD 00 S0
LSS [Lux) Key Selection SICAV - China Equity Leng Shert (USD)

Morgan Stankey 11 EB7.72 UsD .00 S0
LIS [Luat) Key Selection SICAY = Digital Transformation Dynamic (LS0)

Barik of Amenca A6 35,91 LIS GO0 USD
Bardays 681 425050 000 S0
itk 5 B3 7 305D 0O LISDH
=i el e e ] L T R e T T

LBS fLuec) Koy Selection SECAN
Anrnal report and audied fnancal Aaterents o5 of 30 September 2000
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Salfund Unrealized gain Colirteral
CHunterparty Do) regeived
LIS [Lux) Key Selecticn SICAV - Digital Transfermation Themes (LSD)
Bari of Amenca -183 46891 USD 000 LISD
Bardays 423 34520 USD 00 LsD
Canadian impenal Bank -1 158.05 W30 00 IS0
Cribank 6 735 35 USD 000 STy
F Morgan 349159 USD 000 UsD
Wgrgan Stanley 116251 USD 000 IS0
State Stewl -4 14452 USD 000 LISD
Wwesipac Banking Corp 7 2350 USD 000 IS0
LIS [Lux) Key Selection SICAY = Dynamic Alpha [LIS0)
Bark of Amenca =75 47E.00 USD .00 LUSD
Barclays 512643 USD 000 LISD
Galdman Sachs -269 453 25 USD 000 USD
HSBL 10 859 56 USD .00 LI5S0
Fcrgan 32 44197 U0 000 USD
hosman Stanley TaR013 USD .00 USD
Stae Streel 2 NBATUSD 00 LSD
LBS Al -5 09125 Ush 0,00 Ushr
LIS [Lux] Key Selecticn SICAV - Emerging Markets Intome (USD)
Baric of Amarica -148 71782 USD 000 LISD
Barclays -254 83043 USD 000 USD
Goidman Sachs < D6 7.45 USD 000 LSO
HGBC 3 065,18 USD 00 UISD
Mo an Stanley -VA0-506.36 USD .00 USD
Stale Streel 5 39853 WD 0 IS0
LBE A5 -A45 597 19 USh 00 USDr
LBS [Lux) Key Selecticn SICAV - Europesn Growth and Inceme [EUR)
Bartlays I 977 21525 EUR 00 EUR
HEBL 512 14274 EUR 000 EUR
JF Morgan 205 80368 EUR {00 EUR
LBS Al -I6.248.11 EUR 000 BUR
wesipac Barking Corp 45 436 43 ELIR .00 EUR
LB [Lux) Key Selection SICAV = Global Allccation [CHF)
Barik of Aminca 134 33046 CHF 000 CHE
Bardays 5 63228 CHF .00 CHF
Canadian Inperal Bank 137 633,88 CHF 000 CHE
CiiEsanie 23 187196 CHF 000 CHF
Geidman Sadhs -3¢ 105.29 CHF 00 CHF
HGBL 845551 CHF O CHE
F Morgan -79 80662 CHF .00 CHF
State Streel 198 872,35 CHF (00 CHE
Wesipar Bariing Cerp 63052 CHF 000 CHE
LIS [Lux) Key Selecticn SICAV - Global Alleontion [EUR]
Bark of Amedca -1 785 374,45 ELR 000 EUR
Bardays 379 77917 EUR 000 EUR
Ciibank; 165 150,37 EUR 000 EUR
Galdrman Sachy -16 76831 ELR 000 EUR
HEBL 10650799 EUR .00 EUR
JF horgan 25 554.50 EUR Q00 EUR
N an Sanly -1 BN 358 EUR .00 BLR
State Streel 7 034.55 ELIR .00 EUR
WWesipdc Barking Corp -154 470,68 EUR 000 EUR
UES fLundk Kby Seecion SHCA
Argal repor and audiled finangal statements as of 30 Septembsr 2000
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Subdund Unrealized gain Collateral
Ceunterparty Deag) recwived
LB5 [Lux) Key Selection SICAV - Global Allooation (USD)
Bari of America 406 714,99 LUISD 000 LIS
Barrlays 24 356,46 USD 0% USD
Canadian impenal Bank 293 61 27 USD G0 LI5S0
Citibanké 357 23355 USD 000 USD
Gokdman Sachs 2 225.00 USD 000 USD
HEaC 333 295.95 USD 000 LSl
F iMorgan 233 49108 USD .00 UsD
Stale Street 253 48710050 (00 LSD
Wistpar Bariing Coep 14 506 45 USD 0,00 LUSh
LBS [Lux) Key S¢lection SICAV - Global Allets ten Focus Europe (EUR)
Barik of America -255 091,05 EUR 00} EUR
Barclays 917847 EUR 0.0 ELIR
Canadian impenal Bank 3 662.73 ELR .00 EUR
Ciubank 21 507,43 ELUR £.00 EUR
Godman Sadhs -1 65343 EUR .00 EUR
HaBL 559557 ELR (00 ELR
F dergan -15 M050 EUR 0,00 LR
Noman Stanley -8 37308 EUR 000 EUR
State Street 12 §T6.95 EUR 000 ELR
Westpac Barizing Corp 1154 83 EUR .00 BUR
LIS [Lux) Key Selecticon SICAV - Global Multl Income (LSD)
Bark of Arngfica A21 14663 USD 03 LS
Bardays 215 20765 USD Q.00 USD
Cargsdian Imgenal Bank -7 5663 IS0 O L5
Citibank -133 83570 LD G0 USD
Goldman Sachs 55 346,10 USD 000 IS0
HGEL 18 1076 VS G0 S0
F bAeegan 115 97775 USDr 000 UsDr
Moman Stanley 68 77137 LUSD 00 LISD
Sty Strewl 615755 USD 000 Ush
LIS [Lux) Key Selection SICAY - Mult Avet Defendive Growth (EUH)
Canadian Inpenal Bank 283.65 EUR 03 ELR
SLa1e Shngerl -1 05541 EUR 000 ELIR
LIS [Lux) Key Selection SICAY - MUt Asset Defensdive Growth (LIS0)
Buric of Amgrica 1 a4 82 UED 000 USD
Cargsthan impenal Bank 1532 09 USD 000 LISD
F Morgan 28283 U0 O LS
Stale Shregt 256,34 USD 000 LISD
LIS [Lux) ey Selection SICAV - Ml Steategy Alternatived (EUR)
LEBS A0 95 958,30 EUR G0 ELIR
LIS [Lux) Key Selection SICAY - Systemntic Allocation Porttolio Equity (U50)
Bark of Amenca A37 G725 USD 000 USD
Bardlays -1 315 05084 LSD 000 sl
Canaian Impenal Bank -418 958,03 LD .00 UsD
Citibank 15 E53.50 LISD (00 LISD
Goldrnan Sachs -14 333 48 USD 0.0 LISD
HEBL <114 82038 USD .00 LISD
F hcegan 11 S USD 000 USD
Mg an Stasliy 12 554,97 USD 0.00 LSD
State Street =16 6 545 USD 000 LI5S0
LBS &G -24 0458 USD 000 LSD
Westpae Bariing Corp 350747 S0 0.00 USD

LBS fLuec) Koy Selection SECAN
Anrnal report and audied fnancal Aaterents o5 of 30 September 2000
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Securities Lending
Counterparty Exposum from Coll ateral Breakdown
Securties Lending az of 30 September 2020 Wieight in %) as of 30 September 2020

LABS {Lud Ky Selection SICAY Market walue of Collnteral

Securities et [UBS Switzeriand AG) Cryisitios Bonds Cath
= Agan Equriies (IS0 25 (43 658.01 UsD 26 655 563.98 LAD 3024 6376 Qo
= Agan Global Strategy Balanced (US0) 5880 152 28 LISD B 050 68724 LS50 .24 6376 G
- Cigrtal Trangfoamation Crmarme (USD) B2 495 54 235D 55 919048, 16 5D 024 G976 G0
= Digitad Trnsfommeation Thernes (US0H 16803 BE7 B2 LISD 337 080 S04, 28 LD .24 G376 (R
— Drymamic ipha (US0) 14 335 145 90 LUSD 15 802 612.89 LED 3024 B3.76 .00
= Eurcgsan Equity Value Dipportunity (ELR) T 19 158,50 ELR T 775 004 58 ELR 3024 G376 (R L]
~ Europesn Groveth and income [EUR) 26 50093627 ELR Ja2E9 18 MELR 3324 976 G0
= Glotal Allocaion (CHEE 15 963 30556 CHF 17 00 584,08 CHF 24 G3.76 LR e
= Ghobal Allceaton EUR) Bl Te4 GMOA3ELR 0297 82T O ELR 3024 54,16 o0
= Glpbal Allocaton (USD) 47 707 121,58 USD 50316 318.78 L6D 024 69,76 .00
— Gobal Allceaton Focwd Burope (ELR) 5 ITIEA3EIELR G150 21T 05 ELR 3024 &9, 76 .00
= Gobal Equities (L150) 14 856 226,53 LSD 15 825 068.29 L50 3024 6376 o
— Sy slermates Alockion Porthobs Eguiy (LISDH 46 88z 20238 USD 49 939 605.06 150D 34 B9, 76 [HRk ]

20

UBS e} Koy Selection SICAN

Arnigal repon and audited finandal slalements a5 of 30 Seplember 2000

142/210



EDINETOOOO
O00OO00O00O0000000000nognoOond(EeLs296)

OJOoOooooooooooodo
Statement of Investments in Securities and other Net Assets as of 30 September 2020
Disirignen Dua g Waluation in LSO M
vt Cinraa il 0 Rl
Derki] an Bl e
ool
Dt e
S (Mo 1)
Transferable sequrities and money market instruments listed on an official stock exchange
Bearer shares
[
.11 SARLL THCH GEOU CO V03200 000 8 S IR0 1235
Tt Bemuds 0 0 121
Chne
o M &M B UBANDT WO R0 S0 00 A7 00 1%
o TIRCENT HUDES L 0D D002 ) 0 LI ] el L
Botal Ching 5 B am
Eaunk Taows
LU 6 W e LS00 257 ban 0 AF Guf g8539 103
Totsl Sourh Soms 17 047 E5 0L R L]
Usiwd Staten
(AE AN M TWOARS N COM LD e ¥5 585,00 LETE T o
B ol SOFTWARE MG C0AS USDO 0001 &0 1 00 LR T 15
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B8 TEOASOE HEATH MC EiM Ui En 551 AN 00 15950 0280 " 5
VIE THI TRADE DK IME Cod S0 BOSSY C1 A e N H OBEES FE
RS TRANGGRGM £l U5 G 156 3 00 AN TER PSR 113
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B NRECN TrETIM N oA D080 B0V 0 #9393 3 om
S VIR AT CL A LS ERI0S 2 I
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Totsl Cansde 26 AEF 004 TA 20
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Bl Ching 5 A o
LIS
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ol ireland T BB BELFE ]
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PR BN W DU P 3 W7 T 18
TR T S A 9 D 1R
Total The Sebariends Y B R 2 A%l
Usstesd Srates
VD100 ENCACT Ml DM 0000001 CLASEA 5 45 00 2006 5l e
AR ARG W S0M USRS O HORER 180
B ATVANCDD MR DO CM U0 175 PO 0 LR 11
(L1=] A FHARTT Wl CAF STE USD0 A CiL & W D A B8 DR R FE ]
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LL1-] RIFTOOELE MO COM W00 gy EHL LR LB UL 1a2
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B8 MCHEEONT CONR €0l UL (0001 S 207 530,09 82 1Az 2PN s
S MO COM TR A i 17 B0 0 #1901 N o
BB TR ME COM U000 o 10005 PREEY E
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S VIO DOB C0M DG 5 O T4 S SARED 1ok
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LBS fLuech Koy Selection SICAN — Digital Tranglormation Theenes (USC)
Anrnal report and audied fnancal Aaterents o5 of 30 September 2000
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2020 12
1,368,638,920.99 141,654,128
7,184,433.61 743,589
1,361,454,487.38 140,910,539
290,519.723
176.96 18,315
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2020 444,774.969 343,062.181 101,712.788
68,193.073 0.000 68,193.073
2020
2020
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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
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2020 31

Selected

United States Trust Investment Fund

2,322

6,687 1,300

1998 12 23

1983
1915

http://www._cssf. lu/en/supervision/ivn/ucits/statistics/

2020 31
1965
1972 12 22
1983 5 20
30
1999
1.1
1988
25 1915 10
Idem

https://ww.alfi.lu/Alfi/media/Statistics/Luxembourg/ouverture__section__statistique__chiffres_ du_ mois.pdf
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2019
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2010
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2003 22

2010
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2.2.

94
2.2.1.

1984

41 2010 41

20

25

2010

fonds commun de placement FCP
investment companies

2010 1915
2010 11 23
96 98 99 125

2010

1134
2010
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2010 1 FCP
FCP
2.2.1.1.
2010
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2013 34

20

11 15 10
20
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12 10
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10 11
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35
35
13
20
2010 181
30
10
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21
10
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1997 21 02 77
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2007 16 2007 16
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2008 11 26
08 380 2008 19 08 339
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2008 08 356 11 512
08 356
2008 11 26
08/380
08/339 2007 /07-044
08/380
21
2011
2010 19 10 049
2009 65 2010 2010 43
2010 12 22 10 4
2009 65 2010 2010 44
2010 12 22 10 5
2011 15
11 509
10 4
2011 30 11 512 11/512 18/698
2012 12 540
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2014 22 14 591
2014 937
2014 30 14 592 13 559
2012 2012 832
14 592
2015 2365
/10-049 ESMA 2014 12
14/598
2015 27 15 609
/
2015 16 15/611
2015 12 15 627
2015 12 28 15/631
2010
2016 10 11 16 644 16 644 2018 23
18 697
2018
23 18/698
2018 10
2019 30 19 718
2019 15 19 719
2019 12 20 19 733
2020 10 20 740
2002 2010
2011 30
11 512 18/698

2011 12 31
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2010 91
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2010
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2.2.1.2.1 2010 16
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2010 125
2010 125
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2011 61
2011 61

2010
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575 2013
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2013 92 95

50

166/210



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

2010
129
10
11 15
12
2013 36 1993
2010
2010
12 2010 116
13
1993

18

167/210



14

15
16

17

18

1915

2010

2010

900

16

168/210

2010

EDINETOOOO

O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

2010

16

15



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

1993 18

2010 1993 18

2.2.1.2.2.

1993
97 2000 27

169/210



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

2010 15

2010

170/210



60

50

171/210

50

EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

50

40



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

2010
2009 65 1l4a
2010 53
1993
2010
1993 37

37

172/210



2.2.1.3.

2010

2010 15

18 698
18 698

2010
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12
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2009 65
2018 23
18 698
2.3.
1983
1983 25 1983
1988 30 2003 2002
2002 2007 13 1988 30
2011 2010 2012 2002
2.3.1.
2.3.1.1. 1915
1915
2010
société anonyme
2.3.1.1.1. 1915 420

30,000.00
2.3.1.1.2. 1915 420 15
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2.3.1.2.1.
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2.3.1.1.2.
2.3.1.3.
2010 129 130
2010 87
2013 58
2013
2011 61
2010 87
tribunal administratif
2.3.1.3.1. 1972 12 22 fonds d"investissement 1991
21 91 75
2010 25 38 89 93 97
2.3.1.3.2. 1945 10 17 1983 20

Institut Monétaire Luxembourgeois
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2.6.3
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2.6.4
SICAF
2016 30 Administration de I' Enregistrement et des
Domaines
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781
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2020 30
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Independent auditor's report

To the Shareholders of

UBS (Lux) Key Selection SICAV
33A, avenue JF. Kennedy
L-1855 Luxembourg

Opinion

We have audited the financia statements of UBS (Lux) Key Selection SICAV (the “Fund”) and of each of its
subfunds, which comprise the statement of net assets and the schedule of investments and other net assets as at 30
September 2020, and the statement of operations and the statement of changes in net assets for the year then
ended, and the notesto the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Fund and of each of its subfunds as at 30 September 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.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the “Law of 23 July
2016") and with International Standards on Auditing (“ISAS") as adopted for Luxembourg by the “ Commission de
Surveillance du Secteur Financier” (“CSSF”). Our responsibilities under the Law of 23 July 2016 and ISAs are
further described in the “responsibilities of the “réviseur dentreprises agréé’ for the audit of the financia
statements” section of our report. We are also independent of the 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, and have fulfilled our other ethical responsibilities under those ethical requirements. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information included in the annual report but does not include the financial statements and our report of the
“réviseur d entreprises agré€’ 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 isto read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report
this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financia statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of these financial
statements in 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.
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In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund's
and each of its subfund's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors of the Fund either intends
to liquidate the Fund or one of its subfunds or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “réviseur d entreprises agréé’ for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as awhole are free from
material misstatement, whether due to fraud or error, and to issue a report of the “réviseur d entreprises agréé”
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will aways detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered materia if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financia statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
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 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 report of the
“réviseur d entreprises agré€” to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our report of the “réviseur d entreprises agrée”. However, future events or conditions may cause the Fund or
any of its subfunds (except for the subfunds where a decision or an intention to close exists) to cease to
continue as a going concern.

In respect of subfunds where a decision or an intention to close exists, we conclude on the appropriateness of
the Board of Directors of the Fund's use of the non-going concern basis of accounting. We also evaluate the
adequacy of the disclosures describing the non-going basis of accounting and reasons for its use. Our
conclusions are based on the audit evidence obtained up to the date of our report of the “réviseur d entreprises
agreg’.

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.

We also provide those charged with governance with a statement that we have complied with relevant ethical

requirements regarding independence, and communicate to them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.
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Luxembourg, 25 January 2021

ERNST & YOUNG
Société Anonyme
Cabinet derévision agréé
Isabelle Nicks
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Bericht des Réviseur d entreprises agréé

An die Aktionére der

UBS (Lux) Key Selection SICAV
33A, avenue JF. Kennedy
L-1855 Luxemburg

Prifungsurteil

Wir haben den Jahresabschluss der UBS (Lux) Key Selection SICAV (der Fonds ) und jeden seiner
Teilfonds - bestehend aus der Nettovermégensaufstellung, der Aufstellung der Wertpapierbesténde und anderer
Nettovermdgenswerte per 30. September 2020 sowie der Ertragss und Aufwandsrechnung und den
Veranderungen des Nettovermdgens fur das an diesem Datum endende Geschéftsjahr sowie dem Anhang mit
einer Zusammenfassung bedeutsamer Rechnungslegungsmethoden - geprift.

Nach unserer Beurteilung vermittelt der beigefiigte Jahresabschluss in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des Jahres-
abschlusses ein den tatsachlichen Verhdtnissen entsprechendes Bild der Vermdgens- und Finanzlage des Fonds
und jeden seiner Teilfonds per 30. September 2020 sowie der Ertragslage und der Entwicklung des Nettover-
maogens fir das an diesem Datum endende Geschéftsjahr.

Grundlage fiir das Prifungsurteil
Wir fiihrten unsere Abschlusspriifung in Ubereinstimmung mit dem Gesetz Uber die Prifungstétigkeit (das
Gesetz vom 23. Juli 2016 ) und nach den fur Luxemburg von der Commission de Surveillance du Secteur
Financier (  CSSF ) angenommenen internationalen Prifungsstandards ( ISA ) durch. Unsere
Verantwortung gemass dem Gesetz vom 23. Juli 2016 und den ISA wird im Abschnitt  Verantwortung des
Réviseur d entreprises agréé fur die Jahresabschlussprifung  weitergehend beschrieben. Wir sind unabhéangig
von dem Fonds in Ubereinstimmung mit dem fiir Luxemburg von der CSSF angenommenen International
Ethics Standards Board for Accountants Code of Ethics for Professional Accountants ( IESBA Code )
zusammen mit den beruflichen Verhaltensanforderungen, welche wir im Rahmen der Jahresabschlusspriifung
einzuhalten haben und haben ale sonstigen Berufspflichten in  Ubereinstimmung mit diesen
Verhaltensanforderungen erflllt. Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise
ausreichend und geeignet sind, um als Grundlage fir unser Prifungsurteil zu dienen.

Sonstige Informationen

Der Verwaltungsrat des Fonds ist verantwortlich fir die sonstigen Informationen. Die sonstigen Informationen
beinhalten die Informationen, welche im Jahresbericht enthalten sind, jedoch beinhalten sie nicht den Jahresab-
schluss oder unseren Bericht des Réviseur d entreprises agréé zu diesem Jahresabschluss.

Unser Prifungsurteil zum Jahresabschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlei
Sicherheit jedweder Art auf diese Informationen.

Im Zusammenhang mit der Prifung des Jahresabschlusses besteht unsere Verantwortung darin, die sonstigen
Informationen zu lesen und dabei zu beurteilen, ob eine wesentliche Unstimmigkeit zwischen diesen und dem
Jahresabschluss oder mit den bel der Abschlusspriifung gewonnenen Erkenntnissen besteht oder auch ansonsten
die sonstigen Informationen wesentlich falsch dargestellt erscheinen. Sollten wir auf Basis der von uns
durchgefuihrten Arbeiten schlussfolgern, dass sonstige Informationen wesentliche falsche Darstellungen enthal-
ten, sind wir verpflichtet, diesen Sachverhalt zu berichten. Wir haben diesbeziglich nichts zu berichten.

Verantwortung des Verwaltungsrats des Fonds fiir den Jahresabschluss

Der Verwaltungsrat des Fonds ist verantwortlich fir die Aufstellung und sachgerechte Gesamtdarstellung des
Jahresabschlusses in Ubereinstimmung mit den in Luxemburg geltenden gesetzlichen Bestimmungen und
Verordnungen zur Aufstellung und Darstellung des Jahresabschlusses und fiir die internen Kontrollen, die der
Verwaltungsrat des Fonds al's notwendig erachtet, um die Aufstellung des Jahresabschlusses zu ermdglichen, der
frei von wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist.

Bei der Aufstellung des Jahresabschlusses ist der Verwaltungsrat des Fonds verantwortlich fir die Beurteilung der
Fahigkeit des Fonds und jeder seiner Teilfonds zur Fortfihrung der Unternehmenstdtigkeit und - sofern
einschlégig - Angaben zu Sachverhalten zu machen, die im Zusammenhang mit der Fortfihrung der
Unternehmenstétigkeit stehen, und die Annahme der Unternehmensfortfihrung als Rechnungslegungsgrundsatz
zu nutzen, sofern der Verwaltungsrat des Fonds nicht beabsichtigt den Fonds oder einen seiner Teilfonds zu
liquidieren, die Geschéftstétigkeit einzustellen oder keine andere realistische Alternative mehr hat, als so oder
einen seiner Teilfonds zu handeln.
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Verantwortung des Réviseur d entreprises agréé fir die Jahresabschlussprifung
Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Jahresabschluss als Gan-
zes frei von wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist und dartiber einen
Bericht des Réviseur d entreprises agréé, welcher unser Prifungsurteil enthdlt, zu erteilen. Hinreichende Sicher-
heit entspricht einem hohen Grad an Sicherheit, ist aber keine Garantie dafirr, dass eine Prifung in Ubereinstim-
mung 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. Falsche Darstellungen kdnnen 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 Jahresab-
schlusses getroffenen wirtschaftlichen Entscheidungen von Adressaten beeinflussen.

Im Rahmen einer Abschlusspriffung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fir
Luxemburg von der CSSF angenommenen | SAs tiben wir unser pflichtgemésses Ermessen aus und bewahren eine
kritische Grundhaltung. Dartiber hinaus:

Identifizieren und beurteilen wir das Risiko von wesentlichen falschen Darstellungen im Jahresabschluss aus
Unrichtigkeiten oder Verstéssen, planen und fihren Prifungshandiungen durch als Antwort auf diese Risiken
und erlangen Prifungsnachweise, die ausreichend und angemessen sind, um as Grundlage fir das
Prifungsurteil zu dienen. Das Risiko, dass wesentliche falsche Darstellungen nicht aufgedeckt werden, ist bel
Verstossen hoher als bei Unrichtigkeiten, da Verstosse betriigerisches Zusammenwirken, Falschungen,
beabsichtigte Unvollstandigkeiten, irrefihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen
beinhalten kénnen.

Gewinnen wir ein Verstéandnis von dem fir die Abschlussprifung relevanten internen Kontrollsystem, um
Prifungshandlungen 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 von dem Verwaltungsrat des Fonds angewandten Bilanzierungsme-
thoden, der rechnungslegungsrelevanten Schétzungen und den entsprechenden Anhangangaben.

Schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungsegungsgrundsatzes der

Fortfuhrung der Unternehmenstétigkeit durch den Verwatungsrat 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 Unternehmenstétigkeit aufwerfen kénnten. Sollten wir schlussfolgern, dass eine wesentliche
Unsicherheit besteht, sind wir verpflichtet im Bericht des Réviseur d entreprises agréé auf die dazugehdrigen
Anhangangaben zum Jahresabschluss hinzuweisen oder, fals die Angaben unangemessen sind, das
Prifungsurteil zu modifizieren. Diese Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des
Berichts des Réviseur dentreprises agréé erlangten Priifungsnachweise. Zukinftige Ereignisse oder
Gegebenheiten kénnen jedoch dazu filhren, dass der Fonds oder einer seiner Teilfonds (mit Ausnahme der
Teilfonds, fir die ein Beschluss zur Schliessung vorliegt) seine Unternehmenstétigkeit nicht mehr fortfiihren
kann.
In Bezug auf den Teilfonds, bei dem ein Beschluss zur Schliessung vorliegt, dussern wir uns zur Angemessenheit
der Anwendung des Grundsatzes der Nichtfortflihrung des Unternehmens durch den Verwaltungsrat des Fonds.
Wir beurteilen ausserdem die Angemessenheit der Angaben, die den Grundsatz der Nichtfortfilhrung des
Unternehmens beschreiben, und die Griinde fir dessen Anwendung. Diese Schlussfolgerungen basieren auf der
Grundlage der bis zum Datum des Berichts des Réviseur d entreprises agréé erlangten Priifungsnachwei se.

Beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Jahresabschlusses einschliesslich der
Anhangangaben und beurteilen, ob dieser die zugrundeliegenden Geschéftsvorfélle und Ereignisse sachgerecht
darstellt.

Wir kommunizieren mit den fur die Uberwachung Verantwortlichen, unter anderem den geplanten Prii-
fungsumfang und Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwéchen im
internen Kontrollsystem, welche wir im Rahmen der Priifung identifizieren.

Wir geben geneniiber den fiir die Uberwachung Verantwortlichen eine Erkérung ab, dass wir die relevanten
Unabhangigkeitsanforderungen eingehalten haben und mit ihnen alle Beziehungen und sonstigen Sachverhalte
erbrtern, von denen verniinftigerweise angenommen werden kann, dass sie sich auf unsere Unabhangigkeit
auswirken konnen, und - sofern enschlégig - die hierzu getroffenen Schutzmassnahmen.
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Luxemburg, 25. Januar 2021

ERNST & YOUNG
Société Anonyme
Cabinet de révision agréé
Isabelle Nicks
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