31
18
Lux
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10 30

UBS Lux Key Selection SICAV

J.F.

Robert Suttinger

Thomas Rose
1855
33

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

of Luxembourg

03 6212 8316

Lux

Lux

2020 12 30

103.50 126.95

Lux
2015 11 12 Lux

10 30
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2016

2017

2018

2019

2020

28,280,169.38 62,454,240.12 25,611,406.24 5,277,996.20 13,409,415.73
28,280,169.38 62,454,240.12 25,611,406.24 5,277,996.20 13,409,415.73
28,280,169.38 62,454,240.12 25,611,406.24 5,277,996.20 13,409,415.73

907,408,133.81

579,473,856.08

492,951,333.20

410,826,248.90

350,935,668.05

52,735,314.797

6,266.531

32,021,781.969

2,116.247

25,420,348.334

2,103.694

20,142,323.307

6,421.050

17,146,791.111

1,283.694

907,408,133.81

579,473,856.08

492,951,333.20

410,826,248.90

350,935,668.05

910,579,866.90

582,758,854.14

493,694,309.77

413,080,589.85

351,836,364.14

13.71 15.13 15.80 16.04 16.68
10,486 12,833 13,518 13,076 13,269
0.37 1.61 0.80 0.16 0.61
7.53 30.06 5.02 1.32 23.51
99.65 99.44 99.85 99.45 99.74
2.31 10.36 4.43 1.52 3.99
13.57 22.38 5.34 3.27 1.48
2008
2004 24 2013
2009 31
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2016 2017 2018 2019 2020
1,322,736.60 36,590,374.08 17,929,323.89 2,105,991.58 2,668,977.84
1,322,736.60 36,590,374.08 17,929,323.89 2,105,991.58 2,668,977.84
1,322,736.60 36,590,374.08 17,929,323.89 2,105,991.58 2,668,977.84

701,053,376.19

444,836,493.62

398,734,669.63

328,913,271.81

299,205,464.13

33,541,334.803

22,129,455.908

19,142,095.594

16,017,058.264

14,046,893.386

701,053,376.19

444,836,493.62

398,734,669.63

328,913,271.81

299,205,464.13

703,001,400.47

463,010,521.63

399,500,953.51

330,676,684.16

301,678,099.82

12.84 13.90 14.45 14.48 14.76
0.09 1.21 0.61 0.04 0.24
605,422.00 710,065.53 959,265.49 982,503.44 808,076.75
99.72 96.07 99.81 99.47 99.18
0.78 8.26 3.96 0.21 1.93
2004 24
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2016 2017 2018 2019 2020
9,862,889.07 924,032.10 5,548,557.72 1,866,718.30 2,516,151.41
9,862,889.07 924,032.10 5,548,557.72 1,866,718.30 2,516,151.41
9,862,889.07 924,032.10 5,548,557.72 1,866,718.30 2,516,151.41

627,651,768.12

148,135,783.47

87,150,059.39

57,425,010.94

43,140,160.78

341,621.001

92,175.902

184,954.960

40,224.891

91,312.874

28,167.455

52,426.405

14,138.013

43,866.273

7,333.213

627,651,768.12

148,135,783.47

87,150,059.39

57,425,010.94

43,140,160.78

628,939,967.69

160,366,062.31

88,483,008.36

58,441,620.45

44,745,629.66

116.73 121.83 117.15 118.02 118.53
100.38 102.96 96.43 94.27 92.75
3.71 6.21 6.45 0.41 0.81
6.63 3.88 9.98 14.91 8.28
1,067,051.81 685,366.52 44,818.23 31,414.86 28,341.66
99.80 92.37 98.49 98.26 96.41
1.71 4.37 3.84 0.74 0.43
2.55 2.57 6.34 2.24 1.61
2005 24
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2016 2017 2018 2019 2020
3,184,982.45 18,200,326.87 39,108,068.47 2,197,500.49 8,247,970.39
3,184,982.45 18,200,326.87 39,108,068.47 2,197,500.49 8,247,970.39
3,184,982.45 18,200,326.87 39,108,068.47 2,197,500.49 8,247,970.39

81,775,257.21

208,193,650.85

73,055,691.78

67,639,282.56

177,851,948.52

2,074,507.996

1,617,939.616

1,378,322.859

1,108,254.981

793,268.885

81,775,257.21

208,193,650.85

73,055,691.78

67,639,282.56

177,851,948.52

81,969,030.01

213,515,729.56

73,201,728.15

67,694,478.41

181,832,429.41

18.40 21.12 23.61 24.26 24.69
0.33 4.78 2.69 1.48 2.45
99.76 97.51 99.80 99.92 97.81
5.32 14.78 11.79 2.75 1.77
2003 30
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Lux
UBS Lux Key Selection SICAV
2010 12 17 2010
2002
R.C.S. B 88.580
10 30
20 10
20
Mémorial, Recueil des

2002 23 Sociétés et Associations
2004 24 2004 15
2011 2011 11
2015 10 30 2015 11 25

UBS Fund Management Luxembourg S.A.
R.C.S. B 154.210

Recueil Electronique des Sociétés et Associations
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1988 30
2002
2002 12 20 2004 2011
2010 2011 16
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Lux 2002 2004
24 2011
UBS Lux Key Selection 2015 10 30
SICAV
2011 16

UBS Fund Management

Luxembourg S.A.

2016 10 13
UBS Europe SE, Luxembourg
Branch
2017 10
Northern Trust
Global Services SE
2018
12 13
UBS Asset Management
Americas Inc.,Chicago
2018
12 13 2019
20
UBS Asset Management
Switzerland AG, Zurich
2016

UBS Asset Management
UK Ltd., London
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2014 28
UBS Asset Management
Switzerland AG, Zurich
2006 24 17
2016 24
2006 24 17
2016 24
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24

17
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2020 12

ot 87.452,257.192
1,367,136,343.47| 141,499

31,952.000

52.735,314.797
2016 907,408,133.81 93,017

6,266.531

ot 32,021,781.969
579,473,856.08 59,976

2.116.247

o8 25.420,348.334
492,951,333.20 51,020

2.103.694

oo 20,142,323.307
410,826, 248.90 42,521

6,421.050

2020 17,146,791.111
350,935, 668. 05 36,322

1,283.694

16,552, 084.258
2020 12 351,341,511.55 36,364

1,283.694
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2015 890,068,309.33 112,994 44,980,290.518

2016 701,053,376.19 88,999 33,541,334.803

2017 444 ,836,493.62 56,472 22,129,455.908

2018 398,734,669.63 50,619 19,142,095.594

2019 328,913,271.81 41,756 16,017,058.264

2020 299,205,464.13 37,984 14,046,893.386

2020 12 323,133,111.32 41,022 13,579,087.296

2015 621,082.263
1,027,428,976.62 106,339

199,180.589

2016 341,621.001
627,651,768.12 64,962

92,175.902

2017 184,954 .960
148,135,783.47 15,332

40,224 .891

2018 91,312.874
87,150,059.39 9,020

28,167.455

2019 52,426.405
57,425,010.94 5,943

14,138.013

2020 43,866.273
43,140,160.78 4,465

7,333.213

37,928.692
2020 12 45,520,593.18 4,711

6,932.912
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2015 64,557,847.63 6,682 928,181.202
2016 81,775,257.21 8,464 2,074,507.996
2017 208,193,650.85| 21,548 1,617,939.616
2018 73,055,691.78 7,561 1,378,322.859
2019 67,639,282.56 7,001 1,108,254.981
2020 177,851,048.52| 18,408 793,268.885
2020 12 193,883,909.48| 20,067 730,303.525

1993 41
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cooperative

shares

1.1

10
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60
60
40 FTSE
2010 41
Lux
100
Lux
10

25

30
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40 FTSE

20

10



4.5

10
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4
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25



1.1

2004

21
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1.1 1.1

2010 2009 65
2009 65

2009 65

10

10
12

1.1 1.1
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1.4

2.1

20

1.1

2.2 2.1

2.3

25

20
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1,000
78 660

10

2.2 2.3

10

10

40

10



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

80
10
35
2.3
40
2.1 2.2 23
35
83 349
20
100
30
2.4
20
30
2.1 2.2 2.3
2.5

10
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2.6

3.1
3.2

3.3

3.2

2010

10
10
25
10

3.3
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2010

35

20
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3.4

3.5
3.6
3.7

3.8

3.9

1.1

10

1.1

2007 16

2007 16
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2010

2010
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10

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

OMX COPENHAGEN 20 INDEX KFX

Euro Stoxx 50 Pr

SX5E

OMX HELSINKI 25 INDEX HEX25

CAC 40 INDEX CAC

DAX INDEX DAX
HANG SENG INDEX HSI
NIKKEI 225 NKY
AEX Index AEX

NZX TOP 10 INDEX NZSE10
OBX STOCK INDEX 0BX
Straits Times Index STI FSSTI
OMX STOCKHOLM 30 INDEX OMX
SWISS MARKET INDEX SMI
SP1 SWISS PERFORMANCE IX SPI
FTSE 100 INDEX UKX
DOW JONES INDUS. AVG INDU
NASDAQ 100 STOCK INDX NDX

S&P 500 INDEX

SPX
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RUSSELL 1000 INDEX RIY
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180
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2020
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1997 90

2017
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http://www.chinabondconnect.com/en/index.html

25

25
2008

10
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10
2018 11 22
2018 108
108 108 2018 11 2021 11
108
2021 11
10
2014 11 14
2014 79
79 79
2014 11 17
2014 11 17

10

79
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2016 2016 36
36 2016
36 2016 70 70
2016
36
108
36
108 2018 11 2021 11
108
2021 11
12
0.1

2014 11 14 2016 12
2014 81 81
2016 127 127
81 127

10

0.1

10
2018 11
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6.3396
2018 11
2016
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2014

1.1
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0 10 100 0 100 0 50 100
0 10 100 0 100 0 50 100
0 50 200 0 100 0 50 100

0 15 0 100 0 50 100

14 592

11 512
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60

2.0 40

60

2.0
40

5.0
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10

10

10

10

10

20
2014
2014 937 43

1.1
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1.1

2010 12
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Lux

Lux

Lux

Lux

2.75 2.50
Lux

2.040 2.090
1.630 1.670
2.040 2.090
1.630 1.670
1.920 1.970
1.540 1.580
2.040 2.090
1.630 1.670
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2020
6,808,975.57
5,747,535.99
190,552.68
851,523.79
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80
3.00
2020
412,332.60
499,545.72
131,918.16
65,170.76
2014 91
2016 31
2011 61 2013
12
2013 11
2010

10 437
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2014 91

http://ww.ubs.com/lu/en/asset__management/investor _information.html

20.315 15.315
2038 20 15

15.315 2038
15

20.315 15.315
2038 20 15
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0.05
0.01

0.05

10

2019
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2018 25
2018 822

2020 2018 25 2020 30

50
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2014 65

50

50
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2020 12
247,912,726.70 69.52
10,416,097.95 2.92
258,328,824.65 72.44
27,402,434.56 7.68
14,327,526.03 4.02
14,044,312.15 3.94
5,927,426.80 1.66
61,701,699.54 17.30
14,065,985.88 3.94
14,065,985.88 3.94
334,096,510.07 93.69
22,519,618.09 6.31
356,616,128.16 100.00
5,274,616.61 1.48
351,341,511.55
36,364 %.52
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2020 12

89,048,162.73 27.15
11,623,892.98 3.54
11,586,221.75 3.53
9,820,881.39 2.99
9,482,968.11 2.89
8,374,723.88 2.55
6,082,607.58 1.85
5,042,747.86 1.54
4,754,402.08 1.45
2,980,995.32 0.91
2,293,976.54 0.70
2,263,676.06 0.69
2,145,610.84 0.65
1,823,971.20 0.56
1,235,398.94 0.38
941,734.40 0.29
925,873.92 0.28
710,059.66 0.22
439,242 .37 0.13
376,613.46 0.11
171,953,761.07 52.42
44,638,137.48 13.61
13,244 ,265.87 4.04
12,962,564 .56 3.95
4,752,270.00 1.45
1,351,522.58 0.41
1,192,743.80 0.36
847,296.81 0.26
487,546.44 0.15
344,898.04 0.11
339,892.12 0.10
80,161,137.70 24.44
20,098,355.09 6.13
20,098,355.09 6.13
9,806,513.51 2.99
9,806,513.51 2.99
9,655,087.38 2.94
9,655,087.38 2.94
291,674,854.75 88.91
36,363,116.16 11.09
328,037,970.91 100.00
4,904,859.59 1.50

323,133,111.32
41,022 98.50

60/353



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

2020 12
14,254,587 .86 30.06
1,816,096.25 3.83
1,747,936.54 3.69
1,610,330.99 3.40
1,412,231.26 2.98
997,121.38 2.10
875,602.36 1.85
875,282.76 1.85
874,279.60 1.84
744,274.50 1.57
738,185.86 1.56
332,922.67 0.70
207,167.76 0.44
202,140.00 0.43
129,887.48 0.27
127,440.38 0.27
127,330.73 0.27
126,616.12 0.27
126,473.22 0.27
123,749.85 0.26
122,842.22 0.26
120,030.25 0.25
35,277.00 0.07
20,187.50 0.04
27,747,994 .54 58.52
7,697,764.64 16.23
7,697,764.64 16.23
2,946,189.93 6.21
2,946,189.93 6.21
38,391,949.11 80.97
9,025,198.75 19.03
47,417,147.86 100.00
1,896,554.68 4.00
j?;ii0,593.18 96.00
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2020 12
108,033,746.12 55.60
30,383,486.92 15.64
22,900,824.34 11.79
6,005,066.10 3.09
5,910,477.46 3.04
5,312,206.08 2.73
4,743,396.17 2.44
4,633,778.97 2.38
3,083,567.77 1.59
191,006 ,549.93 98.30
983,710.00 0.51
983,710.00 0.51
191,990,259.93 98.80
2,323,726.23 1.20
194,313,986.16 100.00
430,076.68 0.22
193,883,909.48
20,067 %978
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2020 12
1,000
UBS(LUX)KEY SELECTION
SICAV - GLOBAL EQUITIES 4.79 47,918,404.02 58,208,606.90 | 16.32
(USD)U-X-AC
UBS(LUX)EQUITY SICAV -
GLOB OPPORT UNCONST USD- 1.95 33,052,447.23 35,977,892.61 | 10.09
U-X-ACC
UBS(LUX)EQUITY SICAV -
6L EN OPP(USD)-U-XACC 0.76 23,785,974.71 29,498,846.58 | 8.27
UBS(LUX)EMERGING
ECONOMIES FUND-GLOBAL 1.87 24,961,303.23 27,514,450.70 | 7.72
BONDS(USD)-U-X ACC
UBS(LUX)EQUITY FUND -
EUROPEAN OPPORTUNITY U-X- 0.56 13,819,271.94 21,405,434.29 | 6.00
ACC
UBS(LUX)BOND SICAV -
GLOBAL CORPORATES U-X- 1.28 14,526,623.11 16,834,044.52 | 4.72
DIST
ISHARES PHYSICAL GOLD ETC 380.50 14,136,327.98 14,065,985.88 | 3.94
11-PRP
UBS(LUX)BOND SICAV -
ASIAN HIGH YIELD UX-ACC 1.09 13,223,049.62 13,603,668.70 | 3.81
UBS(LUX)EQUITY SICAV - US
0. ,550,000.00 11,645,088. 27

OPP(USD)-U-X-ACC % 9,85 5.088.55 | 3
UBS(LUX)EQUITY FUND - MID

10 [ aps USA U-x-ACC 0.90 9,040,000.00 11,278,213.60 | 3.16
ISHARES EDGE MSCI WORLD

13 [0 UE FACTOR-ETR-ACCUI 330.99 10,401,964.89 10,416,097.95 | 2.92
UBS(LUX)EQUITY FUND -

12 | SMALL CAPS USA(USD)U-X- 0.63 6,300,000.00 8,505,504.00 | 2.39
ACC
UBS(LUX)EQUITY FUND -

13 | CHINA OPPORTUNITY(USD)U- 0.64 6,420,000.00 6,989,120.16 | 1.96
X-ACC
UBS LUX BOND SICAV-CHINA

14 | FIXED INCOME(RMB)(USD 0.63 6,270,000.00 6,440,638.05 | 1.81
HGD)U-X-ACC
AMERICA, UNITED STATES OF

15 | o000k 14-15.05.24 2.5000 | 2024/ /15 5,200.00 5,523,679.69 5,603,406.12 | 1.57
AMERICA, UNITED STATES OF

16 | ooeo0n 14-15.08.24 2.3750 | 2024/ /15 5,150.00 5,460,922.24 5,550,533.01 | 1.56
AMERICA, UNITED STATES OF

17 | 5 00000% 15-15.02.25 2.0000 | 2025/ /15 4,350.00 4,514,201.62 4,657,388.40 | 1.31
AMERICA, UNITED STATES OF

18 [ e oon 17-30.09.22 1.8750 | 2022/ /30 4,390.00 4,447,239.02 4,523,243.08 | 1.27
AMERICA, UNITED STATES OF

19 | 5 os00h 14-15.02.44 3.6250 | 20447 /15 2,700.00 3,232,522.63 3,823,347.42 | 1.07
CANADA, GOVERNMENT

20 [ o0k 10-01.06.21 3.2500 | 2021/ 7 4,500.00 3,785,236.62 3,578,489.01 | 1.00

21 | AUSTRALIA 2.75000% 12- 2.7500 | 20247 /21 3,800.00 3,117,946.63 3,188,609.04 | 0.89
21.04.24
ITALY, REPUBLIC OF BTP

22 [ o e ion 10-01.03.21 3.7500 | 2021/ 7 2,050.00 2,494,363.79 2,525,082.96 | 0.71

23 | AUSTRALIA-REG-S 1.00000% 1.0000 | 2030/12/21 3,200.00 2,382,464.70 2,475,132.20 |  0.69
20-21.12.30
CANADA, GOVERNMENT

24 | o0k 16-01.03.22 0.5000 | 2022/ 7 2,850.00 2,117,003.22 2,246,153.45 | 0.63
ITALY, REPUBLIC OF-BTP

5 | o000k 17-01.06.27 2.2000 | 2027/ 7 1,500.00 1,557,052.23 2,076,229.76 | 0.58

| - 0

26 | AUSTRALIA-REG-S 3.25000% 3.2500 | 2025/ /21 2,250.00 1,783,184.62 1,959,489.42 | 0.55
13-21.04.25

27 | AUSTRALIA-REG-S 2.75000% 2.7500 | 2027/11/21 2,200.00 1,747,969.29 1,943,344.96 | 0.54

16-21.11.27
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2g | CANADA, GOVERNNENT 0.7500 | 2021/ 7 2,450.00 1,827,324.76 1,931,211.53 | 0.54
0.75000% 16-01.09.21 : e Ak [ .

29 | AVERICA, UNITED STATES OF 1.3750 | 2050/ /15 2,000.00 1,837,031.25 1,873,125.00 | 0.53
1.37500% 20-15.08.50 : s et PRI .

30 | CANADA, GOVERNNENT 2.2500 | 2025/ 7 2,200.00 1,728,147.64 1,868,014.13 | 0.52
2.25000% 14-01.06.25 : s i PERE .

2020 12
1,000

UBSCLUX)BOND SICAV. - 1.26 13,020,675.01 12,862,426.73 | 3.92
ASIAN HIGH YIELD U-X-ACC : R PR .
ISHARES PHYSICAL GOLD ETC 319.56 10,002,664.79 9,655,087.38 | 2.94
11-PRP
AMERICA, UNITED STATES OF
5 50000% 14-15.05.24 2.5000 | 2024/ /15 8,750.00 8,123,161.85 7,706,107.94 | 2.35
AMERICA, UNITED STATES OF
5 37500 14-15.08.24 2.3750 | 2024/ /15 8,500.00 7,876,362.81 7,487,290.18 | 2.28
UBS(LUX)EQUITY SICAV -
6L EN OPPCUSD)U-X-ACC 0.23 6,107,037.60 7,235,928.36 | 2.21
MICROSOFT CORP COM
USD0.0000125 37.34 2,161,874.82 6,787,577.44 | 2.07
AMAZON COM INC COM
USD0.01 2.40 1,501,492.20 6,377,838.49 | 1.94
AMERICA, UNITED STATES OF
1 87500% 17-30.09.22 1.8750 | 2022/ /30 7,440.00 6,681,835.57 6,265,224.27 | 1.91
AMERICA, UNITED STATES OF
5 00000% 15150225 2.0000 | 2025/ /15 7,150.00 6,520,592.81 6,256,587.47 | 1.91
AMERICA, UNITED STATES OF

10 | 2 o 0h 14-15.02.44 3.6250 | 20447 /15 4,590.00 5,174,633.03 5,312,157.75 | 1.62
AMERICA, UNITED STATES OF

11 | TB 0.00000% 13.08.20- 0.0000 | 2021/ /11 5,000.00 4,154,814.51 4,086,210.90 | 1.25
11.02.21

12 | APPLE INC COM NPV 37.11 863,356.84 4,024,349.81 | 1.23
AMERICA, UNITED STATES OF

13 | T8 0.00000% 23.07.20- 0.0000 | 2021/ /21 4,000.00 3,368,368.08 3,269,106.29 | 1.00
21.01.21
CANADA, GOVERNMENT

14| 2 000k 10-01.06.21 3.2500 | 2021/ 7 5,000.00 3,738,212.30 3,249,641.54 | 0.9

15 | AUSTRALIA 2.75000% 12- 2.7500 | 2024/ /21 4,250.00 2,840,933.21 2,914,639.76 | 0.89
21.04.24
ALPHABET INC CAP STK

16 [ Lsno 001 CL A 1.87 1,094,539.90 2,672,899.55 | 0.81
AMERICA, UNITED STATES OF

17 [ ] a7500% 20-15.08.50 1.3750 | 2050/ /15 3,300.00 2,496,480.31 2,525,974.62 | 0.7
AMERICA, UNITED STATES OF

18 | T8 0.00000% 05.11.20- 0.0000 | 2021/ 7 3,000.00 2,482,978.35 2,451,196.32 | 0.75
06.05.21

19 | NESTLE SA CHFO.10(REGD) 24.87 2,098,342.60 2,397,805.37 | 0.73
ROCHE HLDGS AG

20 | o CSCHEINE NPV 8.27 2,749,497.62 2,361,589.77 | 0.72

| - 0

21 | AUSTRALIA-REG-S 1.00000% 1.0000 | 2030/12/21 3,700.00 2,265,398.69 2,338,990.32 | 0.71
20-21.12.30
STARBUCKS CORP COM

22 [ oo 001 25.99 1,838,105.05 2,271,975.24 | 0.69
ITALY, REPUBLIC OF BTP

28 [ o e ion 10-01.03.21 3.7500 | 2021/ 7 2,200.00 2,361,634.91 2,214,740.00 | 0.68
FACEBOOK INC COM

24 [ o0 000006 CL. *A" 9.47 1,116,596.24 2,115,089.57 | 0.64

25 | sAMPO PLC SER*A*NPV 60.18 1,997,004.18 2,080,284.32 | 0.63
CANADA, GOVERNMENT

26 | o 00mk 16-01.03. 22 0.5000 | 2022/ 7 3,200.00 2,003,207.42 2,061,212.76 | 0.63
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27 | ABBVIE INC COM USDO.01 22.12 1,898,871.20 1,937,466.06 0.59
AMERICA, UNITED STATES OF

28 5.00000% 07-15.05.37 5.0000 2037/ /15 1,500.00 2,102,329.23 1,921,422.83 0.59
UNITEDHEALTH GRP COM

29 USD0.01 6.42 1,566,859.25 1,839,740.85 0.56

30 CANADA, GOVERNHENT 0.7500 2021/ / 2,800.00 1,763,649.50 1,803,848.55 0.55
0.75000% 16-01.09.21 ) T T T )

2020 12
1,000

AMERICA, UNITED STATES OF
TB 0.00000% 26.03.20- 0.0000 2021/ /25 4,300.00 4,297,342.84 4,299,283.32 9.07
25.03.21
AMERICA, UNITED STATES OF
1.37500% 16-31.05.21 1.3750 2021/ /31 3,600.00 3,623,203.13 3,618,562.32 7.63
AMERICA, UNITED STATES OF
TB 0.00000% 16.07.20- 0.0000 2021/ /15 3,400.00 3,398,392.18 3,398,481.32 7.17
15.07.21
ISHARES EDGE MSCI WORLD
VALUE EACTOR-ETE-ACCUM 93.62 2,591,406.61 2,946,189.93 6.21
GERMANY, REPUBLIC OF-REG-
S 0.00000% 20-11.04.25 0.0000 2025/ /11 1,260.00 1,478,171.96 1,591,583.12 3.36
AMERICA, UNITED STATES OF
2.00000% 12-15.02.22 2.0000 2022/ /15 1,440.00 1,483,537.50 1,470,206.16 3.10
AMERICA, UNITED STATES OF
1.87500% 17-31.07.22 1.8750 2022/ /31 1,380.00 1,428,025.00 1,418,111.60 2.99
AMERICA, UNITED STATES OF
0.25000% 20-31.05.25 0.2500 2025/ /31 1,340.00 1,333,051.56 1,337,435.16 2.82
JAPAN 0-40000% 15- 0.4000 2025/ /20 80,000.00 764,063.21 791,747.79 1.67
20.03.25

10 NEW ZEALAND 3.000/CP1 3.2976 2030/ /20 740.00 675,631.33 780,717.16 1.65
LINKED 13-20.09.30 ) : T T )
IRELAND, REPUBLIC OF-REG-

11 S 1.00000% 16-15.05.26 1.0000 2026/ /15 560.00 678,727.50 744,274.50 1.57
AMERICA, UNITED STATES OF

12 | TB 0.37500% 30.04.20- 0.3750 2025/ /30 660.00 661,275.01 662,397.65 1.40
30.04.25
CANADA, GOVERNMENT

13 1.50000% 19-01.09.24 1.5000 2024/ /1 800.00 623,523.28 655,139.71 1.38

14 AUSTRALIA-REG-S 2.25000% 2.2500 2028/ /21 610.00 472,288.38 523,981.06 1.11
16-21.05.28

15 JAPAN'0-10000% 20- 0.1000 2022/ / 53,000.00 496,681.34 514,866.68 1.09
01.05.22
FRANCE, REPUBLIC OF-OAT-

16 | REG-S 0.00000% 19- 0.0000 2025/ /25 310.00 359,545.49 390,156.08 0.82
25.03.25
AMERICA, UNITED STATES OF

17 1.37500% 16-30.09.23 1.3750 2023/ /30 360.00 373,331.25 372,107.81 0.78
SPAIN, KINGDOM OF-REG-S

18 1.60000% 15-30.04.25 1.6000 2025/ /30 230.00 282,957.94 306,967.43 0.65
JPMORGAN CHASE & CO

19 3.20000% 13-25.01.23 3.2000 2023/ /25 270.00 269,845.42 285,825.40 0.60

20 JAPAN 0. 1004/CPI L INKED 0.0999 2029/ /10 27,000.00 256,040.72 262,326.12 0.55
19-10.03.29
AMERICA, UNITED STATES OF

21 1.50000% 16-28.02.23 1.5000 2023/ /28 240.00 248,353.13 247,068.74 0.52
NATWEST GROUP PLC

22 4.519%/VAR 18-25.06.24 4.5190 2024/ /25 200.00 200,000.00 218,362.10 0.46
SCOR SE-REG-S-SUB

23 5.250%/VAR 18-PRP 5.2500 2099/12/31 200.00 200,000.00 211,250.00 0.45
MEXICO CITY AIRPORT

24 | TRUST-REG-S 5.50000% 17- 5.5000 2047/ /31 200.00 202,400.00 209,000.00 0.44
31.07.47
CNAC HK FINBRIDGE CO LTD-

25 | REG-S 4.62500% 18- 4.6250 2023/ /14 200.00 212,600.00 207,167.76 0.44

14.03.23
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DBS GROUP HOLDINGS LTD-

26 | REG-S-SUB 3.600%/VAR 16- 3.6000 | 2099/12/31 200.00 200,000.00 202,140.00 | 0.43
PRP
ELECTRICITE DE FRANCE SA-
27 | REG-S-SUB 5.625%/VAR 14- 5.6250 | 2099/12/31 185.00 191,975.23 198,875.00 | 0.42
PRP
CITIGROUP INC 3.87500%
28 [ 2o 100 3.8750 | 2023/10/25 160.00 167,344.76 175,948.80 |  0.37
BANCO SANTANDER SA
29 |, 00000% 17100123 4.0000 | 2023/ /19 200.00 152,740.97 162,430.20 | 0.34
TEVA PHARMACEUTICAL
30 | FINANCE 11 BV-REG-S 1.1250 | 2024/10/15 140.00 154,391.91 158,396.19 | 0.33
1.12500% 16-15.10.24
2020 12
1,000
AMAZON COM INC COM
USD0.01 2.94 7,333,199.24 9,562,346.48 | 4.92
FACEBOOK INC COM
USD0.000006 CL *A* 27.26 6,201,310.96 7,446,068.44 | 3.83
MICRON TECHNOLOGY COM
USDO. 10 93.30 4,333,114.24 7,014,444.36 | 3.61
COMCAST CORP COM CLS*A*
USD0.01. 132.18 5,682,243.94 6,926,074.80 | 3.56
KEYENCE CORP NPV 11.50 4,899,941.90 6,460,361.30 | 3.32
INGERSOLL RAND INC COM
USDL.00 139.05 4,544,262.22 6,334,935.76 | 3.26
V;E;LS FARGO & CO COM USD1 207.80 6,039,550.62 6,271,253.10 | 3.23
MONDELEZ INTL INC COM
USD0.01 105.06 5,574,215.80 6,142,916.67 | 3.16
UNILEVER PLC ORD
6BP0.031111 99.42 5,580,982.13 6,029,533.27 | 3.10
10 | APTIV PLC COM USDO.01 46.09 3,497,781.72 6,005,066.10 |  3.09
11 | SONY CORP NPV 59.60 4,009,681.98 5,937,197.95 | 3.06
12 | HDFC BANK INRL 300.68 4,074,810.02 5,010,477.46 | 3.04
13 | AVERIPRISE FINL INC COM 30.21 4,244,499.62 5,870,126.31 | 3.02
14 | FIDELITY NATL INF COM STK 40.67 5,818,187.06 5,752,470.90 |  2.96
USDO.01
15 | HESS CORPORATION COM USD1 108.80 4,637,152.16 5,743,763.16 |  2.96
16 | SOFTBANK GROUP CO NPV 71.20 3,941,709.76 5,556,972.27 |  2.86
17 | SPECTRIS ORD GBPO.05 140.82 4,525,709.76 5,424,478.07 | 2.79
18 | STRYKER CORP COM USDO.10 22.13 4,102,649.73 5,422,000.08 | 2.79
NXP SEMICONDUCTORS
19 | oo 20 33.41 3,788,370.94 5,312,206.08 | 2.73
VMWARE INC COM STK
20 [ s0.01 cLass - 37.56 5,285,605.91 5,267,464.30 | 2.71
21 | DOLLAR TREE INC 47.27 4,181,608.49 5,106,510.60 | 2.63
22 | TAKEDA PHARMACEUTI NPV 136.00 4,979,375.09 4,946,202.82 | 2.55
23 | VAIL RESORTS INC COM 17.26 3,667,666.36 4,815,965.44 | 2.48
24 | SAWPO PLC SER*A"NPV 112.14 4,125,458.78 4,743,396.17 | 2.44
25 | ANGLO AWERICAN USD0.54945 142.42 3,144,859.72 4,719,975.02 | 2.43
26 | BRIT AVER TOBACCO ORD 126.70 4,997,032.51 4,690,054.66 | 2.41

GBP0.25
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27 | ASHTEAD GROUP ORD GBP0.10 99.69 3,169,407.89 4,685,099.41 2.41

28 | ALCON AG CHF0.04 69.61 4,048,681.69 4,633,778.97 2.38

29 TAKE THO_ INTERACTE COM 19.07 2,757,936.03 3,961,516.35 2.04
UsDo.01

30 | PPD INC COM USDO.01 104.68 3,428,630.09 3,582,081.16 1.84

2020 12

2020 12
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2011
1,979,293 204,857 1,960,306 202,892 10.91 1,129
2012
1,817,482 188,109 1,808,426 187,172 12.30 1,273

2013
1,762,831 182,453 1,759,980 182,158 13.41 1,388 9,961

2014
1,708,708 176,851 1,705,387 176,508 14.51 1,502 12,040

2015
1,375,598 142,374 1,367,136 141,499 13.40 1,387 12,133

2016
910,580 94,245 907,408 93,917 13.71 1,419 10,486

2017
582,759 60,316 579,474 59,976 15.13 1,566 12,833

2018
493,694 51,097 492,951 51,020 15.80 1,635 13,518

2019
413,081 42,754 410,826 42,521 16.04 1,660 13,076

2020
351,836 36,415 350,936 36,322 16.68 1,726 13,269
2020 419,393 43,407 415,707 43,026 16.80 1,739 13,739
403,747 41,788 396,267 41,014 15.97 1,653 12,998
350,169 36,242 348,815 36,102 14.46 1,497 11,779
376,721 38,991 370,998 38,398 15.41 1,595 12,433
392,067 40,579 347,378 35,954 15.82 1,637 12,857
348,416 36,061 347,133 35,928 16.00 1,656 13,021
360,114 37,272 356,335 36,881 16.61 1,719 13,238
368,497 38,139 364,039 37,678 17.12 1,772 13,683
351,836 36,415 350,936 36,322 16.68 1,726 13,269
10 319,597 33,078 315,216 32,625 16.45 1,703 12,961
11 347,562 35,973 339,578 35,146 17.84 1,846 14,025
12 356,616 36,910 351,342 36,364 18.62 1,927 14,492
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2011
834,783 105,976 825,780 104,833 9.69 1,230

2012
826,353 104,905 821,158 104,246 10.82 1,374

2013
846,307 107,439 844,138 107,163 12.05 1,530

2014
935,485 118,760 932,752 118,413 13.27 1,685

2015
900,719 114,346 890,068 112,994 12.74 1,617

2016
703,001 89,246 701,053 88,999 12.84 1,630

2017
463,011 58,779 444,836 56,472 13.90 1,765

2018
399,501 50,717 398,735 50,619 14.45 1,834

2019
330,677 41,979 328,913 41,756 14.48 1,838

2020
301,678 38,298 299,205 37,984 14.76 1,874
2020 338,888 43,022 334,063 42,409 15.03 1,908
327,580 41,586 317,751 40,338 14.38 1,826
278,178 35,315 276,591 35,113 12.92 1,640
305,129 38,736 293,985 37,321 13.77 1,748
305,507 38,784 297,462 37,763 14.15 1,796
299,364 38,004 297,048 37,710 14.25 1,809
309,186 39,251 303,617 38,544 14.68 1,864
315,756 40,085 310,547 39,424 15.09 1,916
301,678 38,298 299,205 37,984 14.76 1,874
10 298,870 37,942 292,290 37,106 14.51 1,842
11 322,629 40,958 314,151 39,881 15.72 1,996
12 328,038 41,644 323,133 41,022 16.30 2,069
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2011
167,251 17,310 166,163 17,198 104.01 10,765
2012
154,512 15,992 153,399 15,877 114.85 11,887

2013
258,953 26,802 254,144 26,304 118.92 12,308 | 103.03 13,080

2014
473,889 49,048 472,381 48,891 127.15 13,160 | 110.25 13,996

2015
1,062,892 110,009 1,027,429 106,339 118.76 12,292 | 103.01 13,077

2016
628,940 65,095 627,652 64,962 116.73 12,082 | 100.38 12,743

2017
160,366 16,598 148,136 15,332 121.83 12,609 | 102.96 13,071

2018
88,483 9,158 87,150 9,020 117.15 12,125 96.43 12,242

2019
58,442 6,049 57,425 5,943 118.02 12,215 94.27 11,968

2020
44,746 4,631 43,140 4,465 118.53 12,268 92.75 11,775
2020 51,551 5,336 50,534 5,230 121.25 12,549 95.97 12,183
48,581 5,028 46,810 4,845 118.15 12,229 93.42 11,860
39,601 4,099 37,561 3,888 108.99 11,280 85.84 10,897
41,162 4,260 39,190 4,056 112.11 11,603 88.17 11,193
42,457 4,394 40,401 4,182 115.80 11,985 90.96 11,547
42,615 4,411 40,645 4,207 116.04 12,010 91.04 11,558
43,856 4,539 42,177 4,365 118.93 12,309 93.19 11,830
46,681 4,831 44,548 4,611 120.20 12,441 94.10 11,946
44,746 4,631 43,140 4,465 118.53 12,268 92.75 11,775
10 43,743 4,527 42,533 4,402 117.73 12,185 92.05 11,686
11 47,281 4,894 44,624 4,619 124.19 12,854 97.01 12,315
12 47,417 4,908 45,521 4,711 126.68 13,111 98.81 12,544
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2011

115,790 11,984 114,328 11,833 10.12 1,285

2012
185,480 19,197 184,180 19,063 12.75 1,619

2013
179,749 18,604 177,919 18,415 14.74 1,871

2014
123,538 12,786 123,477 12,780 16.98 2,156

2015
64,606 6,687 64,558 6,682 17.47 2,218

2016
81,969 8,484 81,775 8,464 18.40 2,336

2017
213,516 22,099 208,194 21,548 21.12 2,681

2018
73,202 7,576 73,056 7,561 23.61 2,997

2019
67,694 7,006 67,639 7,001 24.26 3,080

2020
181,832 18,820 177,852 18,408 24.69 3,134
2020 72,209 7,474 72,096 7,462 25.98 3,298
71,087 7,358 59,022 6,109 24.24 3,077
43,465 4,499 43,117 4,463 20.05 2,545
49,107 5,083 48,494 5,019 23.02 2,922
49,772 5,151 49,657 5,140 23.70 3,009
47,280 4,893 47,259 4,891 23.80 3,021
55,962 5,792 55,890 5,785 23.58 2,993
67,197 6,955 67,079 6,943 24.33 3,089
181,832 18,820 177,852 18,408 24.69 3,134
10 172,380 17,841 172,284 17,831 24.30 3,085
11 196,939 20,383 196,600 20,348 27.16 3,448
12 194,314 20,111 193,884 20,067 27.82 3,532
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2011 5.95
2012 12.74
2013 9.02 0.39
2014 8.20 20.87
2015 7.65 0.77
2016 2.31 13.57
2017 10.36 22.38
2018 4.43 5.34
2019 1.52 3.27
2020 3.99 1.48
100x
10.00
10,000 10.00
100.00
100.00
10.00
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2011 6.10

2012 11.66

2013 11.37

2014 10.12

2015 3.99

2016 0.78

2017 8.26

2018 3.96

2019 0.21

2020 1.93

2011 4.06

2012 10.42

2013 3.54 3.03
2014 6.92 7.01
2015 6.60 6.57
2016 1.71 2.55
2017 4.37 2.57
2018 3.84 6.34
2019 0.74 2.24
2020 0.43 1.61
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2011 13.95
2012 25.99
2013 15.61
2014 15.20
2015 2.89
2016 5.32
2017 14.78
2018 11.79
2019 2.75
2020 1.77
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20 10

1986 7701 ( )(30)

1933 17 230.902( )
4.7 17 4.7

CHCHC)H
1940 202( )(30) 1
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2002
2002 23
2004 24
2011
2015 10 30
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2021

Robert Suttinger

Thomas Rose

Tobias Meyer

1915 10

Financier

1915 10
1915 10
2010
société anonyme

1915

2010

1915 10 26

30,000.00

1915 10
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1915 10
1915 10 29
1915 10 31 32
25
2010
2010 2009 13 2009 65
2001 107 2001 108
2010
2010
2010 2013
2013

2010
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2010

2010 41
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1915 10
2010
2010
2010 67
2009 65
78
2010 70 2010 69
2010
2009 65 41 2010 40

2009 65
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66

2010

73

2010

73

75

2010

72
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20

2010

75

1915 10
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Lux

Lux

Lux

Lux
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12 24 31

12

13 00

13 00

15 00
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12 24 31
50

13 00

13 00

15 00

15 00
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12 24 31
50

13 00

13 00

15 00

15 00
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2004 11 12

2018 1
2016
27 2016 679
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L-4361

BLOOMBERG®
BARCLAYS®
FTSE

LSE
©2020 LSE FTSE Russell LSE
FTSE® LSE LSE
FTSE Russell
LSE LSE
LSE LSE
LSE

J.P.

J.P.
J.P.
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2016 J.P.

MSCI

MSCI MSCI

MSCI

MSCI

MSCI MSCI
MSCI

MSCI

EU 2016 1011
36 ESMA

ESMA

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

28
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30

Caisse de

Consignation
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10

10

2010

2010
2010

30
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67

30

30
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30

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

https://ww.ubs.com/global/en/legalinfo2/luxembourg.html

101/353



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

102/353



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

1915 10

20 10
20
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30 31

www .ubs.com/lu/en/asset__management/notifications
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2020 12 13,000,000 17
1915 10 1915 10 2010
1915 10
2010 15
2020 12 179,589,267 186
2020 12 500,000 5,858
2020 12 30
117.15
2020 12 125,000,000 175
2020 12 30

139.82
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Barra
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Lux

2020 12
4 6,500 100
UBS Asset Management CH-8001 ’
AG
2020 12
UBS Americas Inc.
251
50 100
2020 12
45
5,000,000 100
UBS AG CH-8001
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2020 12

124,999,999 99.999
UBS Asset Management
Holding Ltd

_ B} 1 0.001
Phildrew Nominees

Ltd
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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 20
Miederhoff Markus
Johannes
2020 24
Ketterer Reto U.
2019 20
von Schuckmann Dierk
Joachim
2020 24
Ivanovic Aleksandar
2019 20
Stillhart Sharp Yvonne
Silvia
2019 20
Bjorheim Jacob
2020 12
2019 10 30
lan Ashment
_ . B} 2017 20
Priscilla Davies
; 2017 15
Eric Charles Sprague
Byrne
2018 26
Ruth Beechey
2018 10
Keith Martin Jecks
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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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2021
10
UBS Lux Bond Sicav -
2004 11 23 4,726,002,670.56
Convert Global EUR
UBS ETF - MSCI EMU UCITS ETF 2002 20 3,795,805,171.89
UBS Lux Equity Sicav -
2016 28 3,729,248,091.10
Long Term Themes USD
UBS Lux Money Market Fund
1988 11 29 2,966,104,731.75
- UsD
UBS Lux Institutional Fund
- Equities Europe ex UK ex 2020 13 2,244,758,872.45
Switzerland Passive 11
UBS ETF - MSCI EMU Socially
. 2011 18 2,009,377,129.39
Responsible UCITS ETF
UBS Lux Equity Sicav -
Global Emerging Markets 2008 25 1,643,501,782.02
Opportunity USD
UBS ETF - MSCI Switzerland
2013 10 31 1,606,099,674.32
20/35 UCITS ETF
Focused Sicav - High Grade
2006 10 31 1,587,484,166.71
Long Term Bond USD
UBS Lux Strategy Sicav -
10 | Systematic Allocation 2017 31 1,567,091,349.53

Portfolio Medium USD

120/353

139



EDINETOOOO

O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

2021 89
10
UBS Irl Fund plc - UBS
Irl Select Money Market 1992 11 4,892,322,287.83
Fund - USD
UBS ETF - MSCI Emerging
2010 11 12 4,447,140,118.21
Markets UCITS ETF
UBS ETF - MSCI World
Socially Responsible UCITS 2018 14 3,046,713,193.09
ETF
UBS Irl ETF plc - MSCI
ACWI Socially Responsible 2017 12 20 2,403,219,242.36
UCITS ETF
UBS Irl ETF plc - MSCI
i 2017 12 19 1,958,353,386.53
ACWI ESG Universal UCITS ETF
UBS ETF - MSCI Canada UCITS
2009 29 1,852,196,777.45
ETF
UBS ETF - MSCI Japan UCITS
2001 10 30 1,680,963,328.37
ETF
UBS Lux Bond Fund - Euro
i i 1998 20 1,668,941,819.11
High Yield EUR
UBS Irl ETF plc - MSCI USA
2012 11 1,650,454,466.62
UCITS ETF
UBS ETF - MSCI USA Socially
10 2020 30 1,551,614,232.90

Responsible UCITS ETF
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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



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

2002 12 20

123/353



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

131

Lux

23 103

2020 12 30
126.95 103.50
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2020 30
Lux
2020 30
319,697,401.67 33,088,681
15,402,750.22 1,594,185
335,100, 151.89 34,682,866
6,008,815.07 * 621,912
7,862,066.20 813,724
1,661.72 172
408,331.94 42,262
379,791.86 39,308
568,820.96 58,873
1,506,724.50 155,946
351,836,364.14 36,415,064
(590,223.24) (61,088)
(1,303.28) (135)
(265,901.63) (27,521)
(11,689.94) (1,210)
(31,578.00) (3,268)
(309,169.57) (31,999)
(900, 696.09) (93,222)
350,935,668.05 36,321,842
* 2020 30
490,000.00
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Lux

2019 10 2020 30
45,501.51 4,709
2,073,076.26 214,563
717,969.84 74,310
1,411,713.41 146,112
16 132,472.87 13,711
88,337.39 9,143
4,469,071.28 462,549
(123,948.51) (12,829)
(6,808,975.57) (704,729)
(61,524.45) (6,368)

16 (52,989.15) (5,484)
(115,080.41) (11,911)
(58,790.08) (6,085)
(7,221,308.17) (747,405)
(2,752,236.89) (284,857)
91,778,604.95 9,499,086
(12,233.98) (1,266)
(2,503,134.23) (259,074)
(6,874,915.35) (711,554)
(1,904,311.01) (197,096)
553,449.66 57,282
81,037,460.04 8,387,377
78,285,223.15 8,102,521
(63,886,427.31) (6,612, 245)
7,609.05 788
(430,622.94) (44,569)
(408,898.42) (42,321)
(157,467.80) (16,298)
(64,875,807.42) (6.,714,646)
13,409,415.73 1,387,875
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Lux
2019 10 2020 30
410,826,248.90 42,520,517
24,401,448.95 2,525,550
(97,701,445.53) (10,112,100)
(73,299,996.58) (7,586,550)
(2,752,236.89) (284,857)
81,037,460.04 8,387,377
(64,875,807.42) (6,714,646)
13,409,415.73 1,387,875
350,935,668.05 36,321,842
2019 10 2020 30
P-acc
20,142,323.3070
469,826.1370
(3,465,358.3330)
17,146,791.1110
P-acc
6,421.0500
0.0000
(5,137.3560)
1,283.6940
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Lux
ISIN 2020 30 2019 30 2018 30
350,935,668.05 410,826,248.90 492,951,333.20
P-acc LU0197216392
17,146,791.1110 20,142,323.3070 25,420,348.3340
16.68 16.04 15.80
16.68 16.04 15.80
P-acc LU0953722104
1,283.6940 6,421.0500 2,103.6940
13,269.00 13,076.00 13,518.00
13,269.00 13,076.00 13,518.00
2019 2020 2018 2019 2017 2018
P-acc 4.0 1.5 4.4
P-acc 1.5 -3.3 5.3
2020 30
73.13 73.13
12.30 21.47
4.16 0.54
4.13 0.35
1.77 95.49
95.49
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Lux
2020 30
242,973,155.96 30,845,442
33,167,180.94 4,210,574
276,140,336.90 35,056,016
9,049,703.68 * 1,148,860
14,672,085.09 1,862,621
712,097.45 90,401
36,382.73 4,619
536,020.53 68,048
2,202.45 280
80,189.67 10,180
34,058.66 4,324
151,120.48 19,185
26,835.72 3,407
237,066.46 30,096
301,678,099.82 38,298,035
(1,452,216.43) (184,359)
(599,092.32) (76,055)
(153,285.00) (19,460)
(224,376.95) (28,485)
(32,500.74) (4,126)
(11,164.25) (1,417)
(268,041.94) (34,028)
(2,472,635.69) (313,901)
299,205,464.13 37,984,134
* 2020 30

383,746.22
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Lux

2019 10 2020 30
31,239.06 3,966
2,320,620.64 294,603
2,369,326.64 300,786
1,100,210.52 139,672
16 240,972.43 30,591
16,037.37 2,036
6,078,406.66 771,654
(111,044.54) (14,097)
(5,747,535.99) (729,650)
(132,731.99) (16,850)

16 (96,388.97) (12,237)
(94,632.67) (12,014)
(64,747.55) (8,220)
(6,247,081.71) (793,067)
(168,675.05) (21,413)
13,956,052.01 1,771,721
(796,827.92) (101,157)
(1,470,732.88) (186,710)
(3.274,264.04) (415,668)
(387,468.27) (49,189)
730,479.26 92,734
8,757,238.16 1,111,731
8,588,563.11 1,090,318
(11,324,203.68) (1,437,608)
152,942.50 19,416
11,952.59 1,517
6,085,029.07 772,494
(845,305.75) (107,312)
(5,919,585.27) (751,491)
2,668,977.84 338,827
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Lux
2019 10 2020 30
328,913,271.81 41,755,540
19,983,058.26 2,536,849
(51,551,767.03) (6,544,497)
(31,568,708.77) (4,007,648)
(808,076.75) (102,585)
(168,675.05) (21,413)
8,757,238.16 1,111,731
(5,919,585.27) (751,491)
2,668,977.84 338,827
299,205,464.13 37,984,134
2019 10 2020 30
pP-acc
16,017,058.2640
504,592.7000
(2,474,757.5780)
14,046,893.3860
ISIN 2020 30 2019 30 2018 30
299,205,464.13 328,913,271.81 398,734,669.63
LU0197216558
14,046,893.3860 16,017,058.2640 19,142,095.5940
14.76 14.48 14.45
14.76 14.48 14.45
2019 2020 2018 2019 2017 2018
1.9 0.2 4.0
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Lux

2020 30
48.76 26.22
8.95 11.81
4.18 8.95
4.18 4.59
4.10 4.28
3.30 3.99
3.23 3.87
2.98 3.15
2.92 2.40
2.72 1.93
1.99 1.87
1.49 1.68
1.28 1.25
0.90 1.20
0.66 1.11
0.54 1.11
0.45 1.07
0.41 1.05
0.23 1.05
0.22 1.02
0.22 0.84
0.20 0.84
0.14 0.83
0.12 0.79
0.12 0.71
92.29 0.66
0.62
0.59
0.47
0.43
0.43
0.40
0.39
0.30
0.20
0.12
0.07
92.29
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Lux

2020 30
35,857,320.42 3,711,233
714,541.03 73,955
36,571,861.45 3,785,188
6,505,521.85 673,322
1,348,105.16 139,529
18.91 2
158.82 16
179,579.32 18,586
32,359.63 3,349
108,024.52 11,181
44,745,629.66 4,631,173
(113,287.94) (11,725)
(402,504..69) (41,659)
(974,311.26) (100,841)
(92,316.40) (9,555)
(6,597.47) (683)
(1,831.12) (190)
(14,620.00) (1,513)
(23,048.59) (2,386)
(1,605,468.88) (166,166)
43,140,160.78 4,465,007

133/353



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

Lux
2019 10 2020 30
13,224.86 1,369
774,164.32 80,126
71,048.14 7,353
213,998.73 22,149
16 28,259.20 2,925
51,300.15 5,310
1,151,995.40 119,232
(87,477.27) (9,054)
(190,552.68) (19,722)
(7,600.64) (787)
16 (11,303.68) (1,170)
(14,019.84) (1,451)
(11,516.73) (1,192)
(322,470.84) (33,376)
829,524.56 85,856
947,354.82 98,051
(22,754.46) (2,355)
349,028.01 36,124
463,176.09 47,939
633,159.20 65,532
(538,839.50) (55,770)
283,841.02 29,378
2,114,965.18 218,899
2,944,489.74 304,755
(2,638.90) (273)
13,232.22 1,370
(118,423.29) (12,257)
(392,780.78) (40,653)
(262,608.15) (27,180)
334,880.57 34,660
(428,338.33) (44,333)
2,516,151.41 260,422
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Lux
2019 10 2020 30
57,425,010.94 5,943,489
6,305,481.78 652,617
(23,078,141.69) (2,388,588)
(16,772,659.91) (1,735,970)
(28,341.66) (2,933)
829,524 .56 85,856
2,114,965.18 218,899
(428,338.33) (44,333)
2,516,151.41 260,422
43,140,160.78 4,465,007
2019 10 2020 30
P-acc

52,426.4050
2,758.1190
(11,318.2510)

43,866.2730

P-acc
14,138.0130
269.0350
(7,073.8350)

7,333.2130
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Lux
ISIN 2020 30 2019 30 2018 30
43,140,160.78 57,425,010.94 87,150,059.39
P-acc LU0218832805
43,866.2730 52,426.4050 91,312.8740
118.53 118.02 117.15
118.53 118.02 116.99
P-acc LU0849401350
7,333.2130 14,138.0130 28,167.4550
92.75 94.27 96.43
92.75 94.27 96.29
2019 2020 2018 2019 2017 2018
P-acc 0.4 0.9 -3.7
P-acc -1.6 -2.1 -6.2
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Lux

2020 30
50.30 52.30
5.56 8.48
3.98 6.25
3.66 4.18
3.47 2.45
3.27 2.15
2.54 1.65
2.22 1.06
1.92 1.03
1.90 0.89
1.53 0.85
1.15 0.67
0.49 0.58
0.47 0.51
0.28 0.28
0.28 0.26
0.28 0.21
0.28 0.16
0.27 0.15
0.27 0.14
0.27 0.11
0.26 0.09
0.08 0.08
0.04 0.07
84.77 0.06
0.05
0.04
0.02
84.77
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Lux

2020 30
162,816,417.98 16,851,499
10,979,579.85 1,136,387
173,795,997.83 17,987,886

163,075.03 16,878

7,621,287.61 788,803

87.45 9

211,070.82 21,846

40,910.67 4,234

181,832,429.41 18,819,656

(3.20) ©

(3,850,907.82) (398,569)

(901.89) (93)

(69,199.70) (7,162)

(31,509.86) (3,261)
(8,253.94) (854)
(19,704.48) (2,039)
(59,468.28) (6,155)

(3,980,480.89) (411,980)

177,851,948.52 18,407,677
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Lux

2019 10 2020 30
4,689.57 485

985,785.10 102,029

16 53,268.03 5,513
139,086.58 14,395

1,182,829.28 122,423

(851,523.79) (88,133)

(24,646.20) (2,551)

16 (21,307.21) (2,205)
(19,131.51) (1,980)

(85.84) ©)

(916,694 .55) (94,878)

266,134.73 27,545

11,032.13 1,142

12,418.80 1,285

86,436.46 8,946

109,887.39 11,373

376,022.12 38,918

7,871,948.27 814,747

7,871,948.27 814,747

8,247,970.39 853,665
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2019 10 2020 30
67,639,282.56 7,000,666
139,122,601.40 14,399,189
(37,157,905.83) (3.845,843)
101,964,695.57 10,553,346
266,134.73 27,545
109,887.39 11,373
7,871,948.27 814,747
8,247,970.39 853,665
177,851,948.52 18,407,677
2019 10 2020 30
1,108,254.9810
27,988.6430
(342,974.7390)
793,268.8850
ISIN 2020 30 2019 30 2018 30
177,851,948.52 67,639,282.56 73,055,691.78
LU0161942635
793,268.8850 1,108,254.9810 1,378,322.8590
24.69 24.26 23.61
24.69 24.26 23.61
2019 2020 2018 2019 2017 2018
1.8 2.8 11.8
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Lux

2020 30
57.50 16.87
12.96 13.31
11.37 12.90
3.07 9.93
2.84 5.72
2.73 5.67
2.49 3.75
2.43 3.70
2.33 3.33
97.72 2.84
2.79
2.73
2.41
2.32
2.27
2.22
2.12
1.57
1.27
97.72
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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 Lux
Lux

Lux

Lux
57,764,556.18

57,764,556.18

102,728,565.31
5,077,624,166.68

Lux

1.920 1.970
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Lux
Lux

2.040 2.090
Lux

2.040 2.090

Lux
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"taxe d"abonnement

3.00
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0.05
0.01

Lux
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2020 30

Lux

Lux

Lux

Lux

Lux

12

Lux

12

10,106,738.82
59,580,343.12
39,550,072.03

9,364,376.41
95,756,813.03
111,607,854.27

P-acc

P-acc
P-acc
P-acc

P-acc
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2,760,918.79
55,232,832.39
28,240,178.14

5,676,361.27
71,191,435.07
83,143,061.92

2,215,165.35
49,055,732.53
39,714,262.00

2.00
2.03
2.11
2.10
2.11
2.12



PTR

Lux
10
2020
Lux
11
Lux
Lux

30
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PTR
191.03
133.79
147.73
81.14

14,643.62
266,991.82
112,309.75
114,903.24

2019 10 2020 30



10

Lux

Lux

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

16
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Lux
-75,478.01 0.00
-5,126.43 0.00
-269,458.25 0.00
10,859.56 0.00
-22,441.97 0.00
7,450.13 0.00
-2,218.47 0.00
-46,091.25 0.00
Lux
-1,755,374_46 0.00
379,779.17 0.00
169,150.37 0.00
-16,768.31 0.00
-106,507.99 0.00
25,954.50 0.00
-1,013.58 0.00
7,034.55 0.00
-154,470.68 0.00
Lux
-406,714.91 0.00
-24,356.46 0.00
293,671.27 0.00
351,233.55 0.00
2,225.09 0.00
323,259.95 0.00
-238,491.08 0.00
253,487.10 0.00
14,506.45 0.00

155/353



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

2020 30
2020 30
Lux
14,835,145.90 15,802,612.89 30.24 69.76 0.00
84,764,979.43 90,292,887.29 30.24 69.76 0.00
47,707,121.52 50,818,318.78 30.24 69.76 0.00
14,856,226.53 15,825,068.29 30.24 69.76 0.00
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(Lux)
2020 30
/
AUD AUSTRALIA 5.50000% 11-21.04.23 1 250 000.00 1 017 856.67 0.29
AUD NEW SOUTH WALES TREASURY CORP 4.00000% 13-20.04.23 1 150 000.00 903 078.48 0.26
1 920 935.15 0.55
1 920 935.15 0.55
AUD AUSTRALIA 2.75000% 12-21.04.24 3 850 000.00 3 009 828.21 0.86
AUD AUSTRALIA-REG-S 2.25000% 16-21.05.28 1 500 000.00 1 205 526.91 0.34
AUD AUSTRALIA-REG-S 2.75000% 14-21.06.35 1 600 000.00 1 400 151.06 0.40
AUD AUSTRALIA-REG-S 2.75000% 16-21.11.27 2 100 000.00 1735 271.11 0.49
AUD AUSTRALIA-REG-S 3.00000% 16-21.03.47 1 350 000.00 1 250 929.44 0.36
AUD AUSTRALIA-REG-S 3.25000% 13-21.04.25 2 150 000.00 1 747 569.82 0.50
AUD QUEENSLAND TREASURY CORP 6.00000% 11-21.07.22 600 000.00 475 127.84 0.13
AUD QUEENSLAND TREASURY CORP-REG-S 4.25000% 12-21.07.23 950 000.00 756 779.77 0.22
AUD TREASURY CORP OF VICTORIA 6.00000% 03-17.10.22 1 250 000.00 1 002 240.48 0.29
12 583 424.64 3.59
CAD CANADA, GOVERNMENT 0.75000% 16-01.09.21 2 350 000.00 1 768 336.52 0.50
CAD CANADA, GOVERNMENT 0.50000% 16-01.03.22 2 350 000.00 1 766 647.58 0.50
CAD CANADA, GOVERNMENT 2.75000% 14-01.12.64 1 300 000.00 1 534 306.57 0.44
CAD CANADA, GOVERNMENT 2.75000% 14-01.12.48 1 100 000.00 1 154 244.43 0.33
CAD CANADA, GOVERNMENT 2.25000% 14-01.06.25 2 250 000.00 1 832 964.63 0.52
CAD CANADA, GOVERNMENT 3.25000% 10-01.06.21 5 000 000.00 3 819 951.34 1.09
CAD CANADA, GOVERNMENT 3.50000% 11-01.12.45 1 150 000.00 1 325 889.95 0.38
CAD CANADA, GOVERNMENT 5.75000% 01-01.06.33 1 150 000.00 1 384 993.45 0.39
14 587 334.47 4.15
EUR ITALY, REPUBLIC OF BTP 3.75000% 10-01.03.21 2 250 000.00 2 684 081.51 0.77
EUR ITALY, REPUBLIC OF-BTP 4.00000% 05-01.02.37 800 000.00 1 304 029.96 0.37
EUR ITALY, REPUBLIC OF-BTP 2.20000% 17-01.06.27 1 700 000.00 2 214 337.51 0.63
6 202 448.98 1.77
33 373 208.09 9.51
T-note
usb AMERICA, UNITED STATES OF 5.00000% 07-15.05.37 1 975 000.00 3 203 048.68 0.91
usb AMERICA, UNITED STATES OF 3.62500% 14-15.02.44 2 200 000.00 3 220 937.50 0.92
usb AMERICA, UNITED STATES OF 2.25000% 16-15.08.46 1 050 000.00 1 242 855.39 0.36
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/
usD AMERICA, UNITED STATES OF 1.87500% 17-30.09.22 3 570 000.00 3 694 252.42 1.05
usD AMERICA, UNITED STATES OF 1.75000% 17-15.11.20 3 650 000.00 3 657 315.33 1.04
usb AMERICA, UNITED STATES OF 2.37500% 14-15.08.24 3 050 000.00 3 305 556.45 0.94
usD AMERICA, UNITED STATES OF 2.00000% 15-15.02.25 3 000 000.00 3 229 804.50 0.92
usD AMERICA, UNITED STATES OF 2.50000% 14-15.05.24 3 350 000.00 3 628 992.02 1.03
25 182 762.29 7.17
T-note 25 182 762.29 7.17
60 476 905.53  17.23
T-bill
usb AMERICA, UNITED STATES OF TB 0.00000% 23.07.20-21.01.21 9 000 000.00 8 997 129.99 2.56
usD AMERICA, UNITED STATES OF TB 0.00000% 05.12.19-03.12.20 9 000 000.00 8 998 503.75 2.57
17 995 633.74 5.13
T-bill 17 995 633.74 5.13
17 995 633.74 5.13
2010 12 17 41 (D)e) ucITs/ UCls

usb UBS (LUX) BOND SICAV - GLOBAL CORPORATES U-X-DIST 1 284.00 16 391 466.96 4.67
usb UBS (LUX) BOND SICAV - ASIAN HIGH YIELD U-X-ACC 1 184.00 14 076 966.72 4.01

usD UBS (LUX) EMERGING ECONOMIES FUND-GLOBAL BONDS (USD)-U-X
AcCC 2 087.00 28 720 187.89 8.19
EUR UBS (LUX) EQUITY FUND - EUROPEAN OPPORTUNITY U-X-ACC 650.00 21 229 748.83 6.05
usb UBS (LUX) EQUITY FUND - MID CAPS USA U-X-ACC 1 159.00 12 107 945.51 3.45
usD UBS (LUX) EQUITY FUND - SMALL CAPS USA (USD) U-X-ACC 878.00 9 192 563.42 2.62
usD UBS (LUX) EQUITY FUND - CHINA OPPORTUNITY (USD) U-X-ACC 702.00 7 065 061.38 2.01
usb UBS (LUX) EQUITY SICAV - GLB EM OPP(USD)-U-X-ACC 845.00 26 509 280.85 7.55
usDb UBS (LUX) EQUITY SICAV - US OPP (USD)-U-X-ACC 1 053.00 10 827 188.19 3.09
usD UBS (LUX) EQUITY SICAV - GLOB OPPORT UNCONST USD-U-X-ACC 2 642.00 46 314 233.58  13.20

usb UBS (LUX) KEY SELECTION SICAV - GLOBAL EQUITIES (USD) U-
X-ACC 5 619.00 57 764 556.18  16.46
usb UBS (LUX) MONEY MARKET FUND - USD U-X-ACC 1.00 11 212.32 0.00

usDb UBS LUX BOND SICAV-CHINA FIXED INCOME (RMB)(USD HGD) U-X-
ACC 627.00 6 417 200.79 1.83
256 627 612.62  73.13
256 627 612.62  73.13

2010 12 17 41 (De)

ucITs/ UCls 256 627 612.62  73.13

335 100 151.89  95.49
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/

EUR EURO-BUND FUTURE 08.12.20 -149.00 -130 281.42  -0.04
JPY JAPANESE GOVERNMENT 10Y BOND MINI (SGX) FUTURE 11.12.20 -101.00 -44 271.77  -0.01
AUD AUSTRALIA 10YR BOND FUTURE 15.12.20 202.00 209 361.28 0.06
CAD CAN 10YR BOND FUTURE 18.12.20 218.00 -16 320.42 -0.01
usD US 5YR TREASURY NOTE FUTURE 31.12.20 114.00 20 484.32 0.01
usb US 10YR TREASURY NOTE FUTURE 21.12.20 -273.00 -51 187.50 -0.01
usD US 2YR TREASURY NOTE FUTURE 31.12.20 214.00 18 625.05 0.01
usD US ULTRA LONG BOND (CBT) FUTURE 21.12.20 16.00 -27 625.01  -0.01

-21 215.47 0.00
EUR EURO STOXX 50 INDEX FUTURE 18.12.20 113.00 60 954.35 0.01
EUR EURO STOXX SMALL 200 INDEX FUTURE 18.12.20 463.00 -168 732.61  -0.05
CHF SWISS MARKET INDEX FUTURE 18.12.20 -59.00 132 288.44 0.04
GBP FTSE 100 INDEX FUTURE 18.12.20 -1.00 2 255.94 0.00
SEK OMX 30 INDEX FUTURE 16.10.20 -211.00 -65 491.06  -0.02
usD S&P500 EMINI FUTURE 18.12.20 64.00 91 360.00 0.02
AUD SP1 200 INDEX FUTURES 17.12.20 -68.00 27 720.31 0.01
CAD S&P/TSX 60 INDEX FUTURE 17.12.20 -22.00 -11 121.84 0.00
usD MINI MSCI EMERGING MARKETS INDEX FUTURE 18.12.20 130.00 62 810.00 0.02
usD RUSSELL 2000 E-MINI INDEX FUTURE 18.12.20 -94.00 130 425.00 0.04
JPY TOPIX INDX FUTURE 10.12.20 68.00 138 538.80 0.04

401 007.33 0.11

379 791.86 0.11
usD ICE/CDX.NA.1G.35-V1 CDI REC 1.00000% 20-20.12.25 5 350 000.00 112 985.46 0.03
usD ICE/CDX.NA.HY.35-V1 CDI REC 5.00000% 20-20.12.25 32 900 000.00 1 393 739.04 0.40

1 506 724.50 0.43

1 506 724.50 0.43

1 886 516.36 0.54
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/
USD 4 033 797.41 SEK 35 411 473.08 12.11.2020 75 213.39  0.02
JPY 2 992 904 079.00 USD 28 184 310.76 12.11.2020 191 714.22  0.05
USD 19 123 293.09 AUD 26 277 904.59 12.11.2020 286 735.48  0.08
USD 35 964 001.17 EUR 30 394 939.97 12.11.2020 288 178.42  0.08
USD 7 048 392.76 NZD 10 550 000.00 12.11.2020 74 956.91  0.02
NOK 99 462 905.12 USD 11 073 549.87 12.11.2020 -442 37459 -0.13
USD 1 109 216.27 HKD 8 600 000.00 12.11.2020 225721 0.00
USD 3 764 084.50 GBP 2 870 000.00 12.11.2020 52 778.51 0.0l
MXN 183 500 000.00 USD 8 380 663.91 12.11.2020 109 362.23  -0.03
USD 21 397 824.20 CAD 28 107 997.85 12.11.2020 351 233.55  0.10
USD 11 716 418.28 CHF 10 729 367.45 12.11.2020 23 515.39 0.0l
USD 4 325 111.37 DKK 27 200 000.00 12.11.2020 36 781.68  0.01
EUR 3 350 000.00 USD 3 947 821.91 12.11.2020 15 785.65  0.00
USD 229 069.20 SEK 2 000 000.00 12.11.2020 5492.85  0.00
EUR 1 730 000.00 USD 2 057 897.28 12.11.2020 227 323.33  -0.01
USD 198 433.81 CHF 180 000.00 12.11.2020 2 269.17  0.00
ZAR 115 400 000.00 AUD 9 599 839.99 12.11.2020 2 225.09  0.00
EUR 500 000.00 USD 593 497.00 12.11.2020 -6 625.92  0.00
EUR 2 000 000.00 USD 2 359 321.20 12.11.2020 11 836.86  0.00
USD 14 759 593.56 TWD 422 700 000.00 27.11.2020 44 898.42  0.01
USD 7 398 075.45 KRW 8 603 000 000.00 27.11.2020 13 954.07 0.0
COP 27 520 190 000.00 USD 7 216 044.58 27.11.2020 -97 128.79  -0.03
BRL 37 150 000.00 USD 6 849 820.23 27.11.2020 268 419.56  -0.08
CLP 6 848 010 000.00 USD 8 873 352.77 27.11.2020 176 328.93  -0.05
EUR 26 300 000.00 USD 30 702 622.63 12.11.2020 166 796.40  0.05
USD 5 275 426.51 JPY 557 000 000.00 12.11.2020 5 546.58  0.00
USD 399 861.16 AUD 570 000.00 12.11.2020 -8 726.89  0.00
CHF 1 820 000.00 USD 1 961 434.74 12.11.2020 22 007.75 0.0l
DKK 24 600 000.00 USD 3 841 563.31 12.11.2020 36 852.52  0.01
EUR 1 760 000.00 USD 2 047 026.08 12.11.2020 18 760.14 0.0l
USD 4 617 763.11 HKD 35 800 000.00 12.11.2020 -742.77  0.00
SEK 13 500 000.00 USD 1 479 418.01 12.11.2020 20 722.38  0.01
USD 615 837.63 NOK 5 900 000.00 12.11.2020 -14 788.77  0.00
GBP 1 240 000.00 USD 1 575 764.72 12.11.2020 27 726.37  0.01
AUD 750 000.00 USD 530 460.75 12.11.2020 7155.11  0.00
JPY 150 000 000.00 USD 1 423 960.64 12.11.2020 -1795.53  0.00
GBP 840 000.00 USD 1 084 682.42 12.11.2020 1553.48 0.0
USD 755 173.68 AUD 1 060 000.00 12.11.2020 -4 656.73  0.00
568 820.96  0.16
13 870 881.27 -9
490 702.43  -0.14
350 935 668.05  100.00
* 2020 30
490,000.00
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/
EUR  ERSTE GROUP BK AG NPV 39 050.00 698 018.75  0.23
698 018.75  0.23
USD  MARVELL TECH GROUP COM USDO.002 19 283.00 652 824.88  0.22
652 824.88  0.22
DKK  GENMAB AS DKK1 (BEARER) 3 350.00 035 105.03  0.35
DKK  ORSTED A/S DKK10 7 112.00 836 392.38  0.28
871 497.41  0.63
EUR  AIR LIQUIDE(L’ ) EUR5.5 (POST-SUBDIVISION) 8 671.00 174 920.50  0.39
EUR  ARKEMA EUR10 5 491.00 497 594.42  0.17
EUR  AXA EUR2.29 44 197.00 697 251.87  0.24
EUR  EIFFAGE EUR4 6 505.00 454 179.10  0.15
EUR  LEGRAND SA EUR4 10 167.00 693 186.06  0.23
EUR  LVMH MOET HENNESSY EURO.30 2 561.00 022 863.40  0.34
EUR  SANOFI EUR2 21 484.00 833 229.72  0.61
EUR  SCHNEIDER ELECTRIC EURS 12 736.00 350 652.80  0.45
EUR  TELEPERFORMANCE EUR2.50 3 564.00 939 470.40  0.32
EUR  VALEO EURL (POST SUBD) 26 008.00 682 710.00  0.23
EUR  WORLDLINE EURO.68 7 749.00 543 359.88  0.18
889 418.15  3.31
EUR  CANCOM SE NPV 5 536.00 244 137.60  0.08
EUR  CONTINENTAL AG ORD NPV 12 609.00 166 080.32  0.39
EUR  SAP AG ORD NPV 13 631.00 809 651.56  0.60
EUR  ZALANDO SE NPV 8 190.00 654 381.00  0.22
874 250.48  1.29
HKD  AIA GROUP LTD NPV 156 600.00 307 866.52  0.44
HKD ~ HONG KONG EXCHANGE HKD1 16 600.00 660 855.55  0.22
968 722.07  0.66
EUR  BANCA MEDIOLANUM NPV 100 127.00 615 781.05  0.21
EUR  INFRASTRUTTURE WIR NPV 70 500.00 665 520.00  0.22
281 301.05  0.43
JPY 4 600.00 747 896.44  0.25
JPY 11 500.00 605 900.20  0.20
353 796.64  0.45
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EUR KONINKLIJKE AHOLD EUR0.01 36 751.00 927 962.75 0.31
EUR KONINKLIJKE PHILIPS NV EURO.20 27 437.00 1 102 967.40 0.37
usb NXP SEMICONDUCTORS EURO.20 5 727.00 609 548.35 0.20
EUR SHOP APOTHEKE EURO NPV 4 871.00 727 727.40 0.24
EUR WOLTERS KLUWER EUR0.12 6 831.00 497 570.04 0.17
3 865 775.94 1.29

EUR AENA SME S.A. EUR10 5 698.00 679 771.40 0.23
EUR EDP RENOVAVEIS SA EUR5 46 931.00 663 604.34 0.22
1 343 375.74 0.45

SEK LUNDIN ENERGY AB NPV 26 363.00 448 375.22 0.15
448 375.22 0.15

GBP WIZZ AIR HLDGS PLC ORD GBPO.0001 11 287.00 387 489.62 0.13
387 489.62 0.13

GBP BRIT AMER TOBACCO ORD GBPO.25 25 741.00 788 210.87 0.26
GBP BT GROUP ORD GBPO0.05 518 867.00 562 763.34 0.19
usD LIVANOVA PLC ORD GBP1.00 (DI) 10 800.00 416 379.99 0.14
GBP SAGE GROUP GBP0.01051948 109 742.00 872 068.47 0.29
GBP SOFTCAT PLC ORD GBP0.0005 (WI) 44 299.00 589 473.29 0.20
GBP SPECTRIS ORD GBP0.05 33 307.00 894 857.70 0.30
EUR UNILEVER EURO.16 46 798.00 2 410 097.00 0.80
6 533 850.66 2.18

usD ALIGN TECHNOLOGY INC COM 1 433.00 400 039.98 0.13
usD ARISTA NETWORKS IN COM USDO.0001 3 142.00 554 448.52 0.18
usb BI0 RAD LABS INC CL A 1 920.00 843 971.52 0.28
usD BIOMARIN PHARMA COM USDO.001 5 400.00 350 344.95 0.12
usD BOSTON SCIENTIFIC COM USDO.01 23 041.00 750 775.26 0.25
usb COHERUS BIOSCIENCE COM USDO.0001 12 208.00 190 930.56 0.06
usD CONSTELLATION BRDS CLASS' A* COM USDO.01 1 835.00 296 551.27 0.10
usD COUPA SOFTWARE INC COM USD0.0001 2 400.00 561 272.33 0.19
usb DIGITAL REALTY TRU COM STK USDO.01 3 368.00 421 513.39 0.14
usD F M C CORP COM NEW 4 673.00 422 050.42 0.14
usD HILL-ROM HLDGS INC COM STK NPV 8 873.00 631 888.65 0.21
usb HUBSPOT INC COM USDO.001 2 727.00 679 581.47 0.23
usD INCYTE CORPORATION COM USDO.001 7 119.00 544 799.44 0.18
usD MARSH & MCLENNAN COM USD1 7 336.00 717 553.58 0.24
usb MIRATI THERAPEUTIC COM NPV 3 250.00 460 207.65 0.15
usD MSA SAFETY INC COM NPV 9 919.00 1 134 892.96 0.38
usD PEPSICO INC CAP USDO0.016666 3 985.00 471 002.43 0.16
usb QORVO INC COM USD 0.0001 3 993.00 439 292.99 0.15
usD S&P GLOBAL INC COM USD1 2 198.00 675 903.98 0.23
usD SPLUNK INC COM USD0.001 4 709.00 755 471.94 0.25
usb TAKE TWO INTERACTI COM USDO.01 10 109.00 1 424 303.06 0.48
usD THE TRADE DESK INC COM USD0.000001 CL A 1 090.00 482 215.67 0.16
usD THOR INDS INC COM 3 612.00 293 420.13 0.10
usD TRIMBLE INC COM NPV 11 593.00 481 455.76 0.16
usD UNIVERSAL DISPLAY COM USDO.01 6 325.00 974 869.31 0.33
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usb VMWARE INC COM STK USDO.01 CLASS ‘ A’ 9 021.00 1 105 229.24 0.37
usb ZENDESK INC COM USDO0.01 8 950.00 785 514.86 0.26
16 849 501.32 5.63

51 018 197.93  17.05

CHF ROCHE HLDGS AG GENUSSCHEINE NPV 8 266.00 2 417 947.98 0.81
2 417 947.98 0.81

2 417 947.98 0.81

EUR HENKEL AG&CO. KGAA NON-VTG PRF NPV 10 375.00 926 695.00 0.31
926 695.00 0.31

926 695.00 0.31

EUR KBC GROUP NV NPV 13 992.00 598 717.68 0.20
598 717.68 0.20

DKK CARLSBERG SER’ B’ DKK20 9 543.00 1 097 413.92 0.37
DKK NOVO-NORDISK AS DKKO.2 SER' B’ 25 138.00 1 483 724.03 0.49
2 581 137.95 0.86

EUR NESTE OIL OYJ NPV 17 136.00 770 605.92 0.26
SEK NORDEA HOLDING ABP NPV 125 568.00 817 281.78 0.27
EUR SAMPO PLC SER* A’ NPV 66 492.00 2 246 764.68 0.75
3 834 652.38 1.28

EUR EXASOL AG ORD NPV 21 424.00 448 190.08 0.15
EUR MUENCHENER RUECKVE NPV(REGD) 3 323.00 719 761.80 0.24
EUR SIEMENS AG NPV(REGD) 12 931.00 1 394 996.28 0.47
EUR SIEMENS ENERGY AG NPV 6 465.50 148 706.50 0.05
2 711 654.66 0.91

usD APTIV PLC COM USDO.01 10 307.00 805 820.80 0.27
EUR CRH ORD EUR0.32 26 560.00 819 907.20 0.27
1 625 728.00 0.54

EUR ENEL EUR1 124 105.00 920 610.89 0.31
EUR MEDIOBANCA SPA EUR0.5 82 393.00 551 868.31 0.18
EUR MONCLER SPA NPV 19 594.00 685 398.12 0.23
2 157 877.32 0.72
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JPY 1 700.00 819 573.35 0.27
JPY 42 000.00 729 698.43 0.24
JPY 20 900.00 1 092 544.40 0.37
JPY 15 000.00 973 577.70 0.33
JPY 32 600.00 986 300.15 0.33
4 601 694.03 1.54

EUR ADYEN NV EUR0.01 521.00 819 272.50 0.27
EUR ASML HOLDING NV EUR0.09 4 907.00 1 544 232.90 0.52
EUR KONINKLIJKE DSM NV EUR1.5 2 929.00 411 817.40 0.14
EUR NN GROUP N.V. EUR0.12 26 106.32 836 707.65 0.28
EUR PROSUS N.V. EUR0.05 16 396.00 1 290 365.20 0.43
GBP ROYAL DUTCH SHELL PLC * A SHS EUR0.07 37 022.00 393 418.51 0.13
5 295 814.16 1.77

NOK DNB ASA NOK10 23 591.00 278 008.71 0.09
NOK MOWI ASA NOK7.50 24 553.00 371 136.42 0.13
649 145.13 0.22

SEK SANDVIK AB NPV (POST SPLIT) 53 548.00 897 465.27 0.30
SEK SWEDISH MATCH NPV 12 270.00 856 719.36 0.29
SEK TELE2 AB SHS 39 588.00 478 290.08 0.16
2 232 474.71 0.75

CHF ALCON AG CHFO0.04 16 487.00 800 345.61 0.27
CHF CREDIT SUISSE GRP CHFO.04(REGD) 76 176.00 653 600.44 0.22
CHF NESTLE SA CHFO.10(REGD) 30 280.00 3 073 046.84 1.03
CHF NOVARTIS AG CHFO.50(REGD) 11 459.00 849 927.91 0.28
CHF SOFTWAREONE HLD AG CHF0.01 30 785.00 735 784.49 0.24
6 112 705.29 2.04

GBP ADMIRAL GROUP ORD GBPO.001 6 603.00 190 068.92 0.06
GBP ANGLO AMERICAN USDO.54945 42 995.00 889 134.41 0.30
GBP ASHTEAD GROUP ORD GBPO.10 18 156.00 560 455.51 0.19
GBP AVAST PLC ORD GBPO.10 (WI) 99 473.00 577 934.69 0.19
GBP LONDON STOCK EXCH ORD GBP0.06918604 8 767.00 857 889.27 0.29
GBP PRUDENTIAL ORD GBPO.05 38 800.00 474 379.82 0.16
GBP RI10 TINTO ORD GBPO.10 21 202.00 1 088 193.42 0.36
4 638 056.04 1.55

usb 10X GENOMICS INC COM USDO.00001 CLASS A 3 346.00 355 757.71 0.12
usD ABBOTT LABS COM 6 573.00 610 019.69 0.20
usD ABBVIE INC COM USDO.01 13 353.00 997 389.90 0.33
usb ADOBE INC COM USDO.0001 750.00 313 667.76 0.11
usD ADVANCED MICRO DEV COM USDO.01 6 204.00 433 774.75 0.15
usb AGCO CORP COM USDO.01 14 425.00 913 609.99 0.31
usD ALEXION PHARMACEUT COM USDO.0001 6 119.00 597 106.70 0.20
usD ALPHABET INC CAP STK USD0.001 CL A 2 045.00 2 555 879.42 0.85
usb AMAZON COM INC COM USDO.01 2 532.00 6 798 775.73 2.27
usD AMERIPRISE FINL INC COM 9 462.00 1 243 498.76 0.42
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usD AMGEN INC COM USDO.0001 2 344.00 508 038.24 0.17
usb APPLE INC COM NPV 39 164.00 3 867 806.11 1.29
usD AUTODESK INC COM USDO.01 4 614.00 908 949.93 0.30
usD BOOKING HLDGS INC COM USD0.008 594.00 866 536.41 0.29
usb BUNGE LIMITED COM USDO.01 20 560.00 801 255.28 0.27
usD CF INDS HLDGS INC COM 18 719.00 490 223.42 0.16
usD COMCAST CORP COM CLS™ A* USDO0.01 24 421.00 963 386.74 0.32
usD COOPER COS INC COM USDO.10 1 555.00 447 040.12 0.15
usD CROWN CASTLE INTL COM USDO.01 3 400.00 482 752.74 0.16
usb DOLLAR GENERAL CP COM USDO0.875 4 614.00 824 787.17 0.28
usD DOLLAR TREE INC 14 690.00 1 144 232.81 0.38
usb FACEBOOK INC COM USD0.000006 CL * A’ 9 009.00 2 012 072.74 0.67
usD FIDELITY NATL INF COM STK USDO0.01 18 129.00 2 275 845.38 0.76
usb GODADDY INC COM CL A USDO.001 7 962.00 515 817.29 0.17
usD HESS CORPORATION COM USD1 21 957.00 766 383.84 0.26
usb 1AA INC COM USDO.01 10 573.00 469 480.33 0.16
usD IAC/INTERACTIVECOR COM USDO.001 2 427.00 247 905.22 0.08
usD INGERSOLL RAND INC COM USD1.00 34 072.00 1 034 377.86 0.35
usb 1QVIA HOLDINGS INC COM USDO.01 4 687.00 630 036.08 0.21
usD LIVERAMP HOLDINGS COM USDO.10 16 147.00 712 855.66 0.24
usD LKQ CORP COM 22 441.00 530 668.94 0.18
usb LOWE’ S COS INC COM USDO.50 7 582.00 1 072 400.56 0.36
usD LYFT INC COM USD0.00001 CLASS A 20 590.00 483 737.26 0.16
usD MADISON SQUARE G.E COM USDO.01 CLASS A 8 465.00 494 408.26 0.17
usD MASTERCARD INC COM USD0.0001 CLASS ‘ A’ 6 934.00 1 999 633.97 0.67
usD MATCH GRP INC NEW COM NPV 5 247.47 495 145.94 0.17
usD MICRON TECHNOLOGY COM USDO.10 12 100.00 484 557.20 0.16
usb MICROSOFT CORP COM USDO0.0000125 38 758.00 6 951 750.43 2.32
usD MONDELEZ INTL INC COM USDO.01 25 371.00 1 242 965.89 0.42
usD NETFLIX INC COM USDO0.001 1 051.00 448 157.19 0.15
usb NVIDIA CORP COM USDO.001 1 000.00 461 535.84 0.15
usD PALO ALTO NETWORKS COM USDO.0001 3 866.00 806 893.36 0.27
usD PPD INC COM USDO.01 17 420.00 549 495.42 0.18
usb ROCKWELL AUTOMATIO COM USD1 2 200.00 414 016.12 0.14
usD SALESFORCE.COM INC COM USDO.001 6 374.00 1 366 062.92 0.46
usD SCHLUMBERGER COM USDO0.01 38 524.00 511 178.48 0.17
usb SERVICENOW INC COM USDO.001 2 540.00 1 050 526.58 0.35
usD SOUTHWEST AIRLINES COM USD1 36 682.00 1 173 048.22 0.39
usb SPIRIT AEROSYSTEMS COM STK USDO.01 CLASS * A’ 12 694.00 204 701.78 0.07
usb STARBUCKS CORP COM USDO0.001 27 095.00 1 985 249.14 0.66
usD STERICYCLE INC COM 9 969.00 536 089.32 0.18
usD TESLA INC COM USDO.001 1 494.00 546 574.80 0.18
usb TJX COS INC COM USD1 20 657.00 980 311.30 0.33
usD TWITTER INC COM USDO.000005 25 429.00 964 985.72 0.32
usD UNION PACIFIC CORP COM USD2.50 2 572.00 431 799.46 0.14
usb UNITED RENTALS INC COM 2 054.00 305 652.16 0.10
usD UNITEDHEALTH GRP COM USDO.01 7 754.00 2 061 539.74 0.69
usD VAIL RESORTS INC COM 3 586.00 654 326.89 0.22
usb VISA INC COM STK USD0.0001 10 220.00 1 742 799.13 0.58
usD WELLS FARGO & CO COM USD1 2/3 44 446.00 891 080.42 0.30
usD WESTERN DIGITAL CORP COM 10 404.00 324 279.37 0.11

66 954 835.59  22.38

103 994 492.94  34.76
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usb ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 1 717.00 430 446.99 0.14
430 446.99 0.14
430 446.99 0.14
AUD AUSTRALIA 5.50000% 11-21.04.23 1 200 000.00 833 277.11 0.28
AUD NEW SOUTH WALES TREASURY CORP 4.00000% 13-20.04.23 1 300 000.00 870 567.79 0.29
1 703 844.90 0.57
GBP BRITISH TELECOMMUNICATIONS PLC 5.75000% 99-07.12.28 500 000.00 719 189.94 0.24
719 189.94 0.24
usD ABBVIE INC 2.90000% 13-06.11.22 400 000.00 357 693.74 0.12
usb APPLE INC 2.40000% 13-03.05.23 400 000.00 359 144.40 0.12
usb E.ON INTERNATIONAL FINANCE BV-REG-S 6.65000% 08-30.04.38 400 000.00 495 621.36 0.17
usD GOLDMAN SACHS GROUP INC 3.62500% 13-22.01.23 400 000.00 364 628.63 0.12
usb INTERNATIONAL BUSINESS MACHINES CORP 3.37500% 13-01.08.23 500 000.00 462 912.72 0.15

usD TAQA ABU DHABI NATIONAL ENERGY CO-REG-S 3.62500% 12-
12.01.23 400 000.00 359 868.67 0.12
usb TIME WARNER CABLE LLC 4.00000% 11-01.09.21 500 000.00 435 620.47 0.15
usD TOTAL CAPITAL CANADA LTD 2.75000% 13-15.07.23 400 000.00 363 028.25 0.12
usb VERIZON COMMUNICATIONS INC 4.01600% 19-03.12.29 400 000.00 408 462.30 0.14
usD WALMART INC 6.50000% 07-15.08.37 500 000.00 683 251.69 0.23
usD WALT DISNEY CO 3.00000% 19-15.09.22 400 000.00 358 226.89 0.12
4 648 459.12 1.56
7 071 493.96 2.37
EUR WELLS FARGO & CO-REG-S 2.62500% 12-16.08.22 400 000.00 418 824.96 0.14
418 824.96 0.14
GBP BANK OF AMERICA CORP-REG-S 2.30000% 16-25.07.25 400 000.00 470 556.49 0.16
470 556.49 0.16
usb SUN HUNG KAl PROPERTIES LTD-REG-S 4.50000% 12-14.02.22 1 000 000.00 888 329.85 0.30

888 329.85 0.30

1777 711.30 0.60

GBP IMPERIAL BRANDS FIN-REG-S 9.000%/RATING LINKED 09-
17.02.22 500 000.00 612 087.14 0.20
612 087.14 0.20

612 087.14 0.20
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AUD AUSTRALIA 2.75000% 12-21.04.24 4 000 000.00 2 666 690.18 0.89
AUD AUSTRALIA-REG-S 2.25000% 16-21.05.28 1 350 000.00 925 232.78 0.31
AUD AUSTRALIA-REG-S 2.75000% 14-21.06.35 1 720 000.00 1 283 556.38 0.43
AUD AUSTRALIA-REG-S 2.75000% 16-21.11.27 2 350 000.00 1 655 951.05 0.55
AUD AUSTRALIA-REG-S 3.00000% 16-21.03.47 1 150 000.00 908 716.64 0.30
AUD AUSTRALIA-REG-S 3.25000% 13-21.04.25 2 350 000.00 1 628 904.14 0.55
AUD QUEENSLAND TREASURY CORP 6.00000% 11-21.07.22 50 000.00 33 764.54 0.01
AUD QUEENSLAND TREASURY CORP-REG-S 4.25000% 12-21.07.23 850 000.00 577 426.12 0.19
AUD TREASURY CORP OF VICTORIA 6.00000% 03-17.10.22 1 300 000.00 888 867.18 0.30
10 569 109.01 3.53
CAD CANADA, GOVERNMENT 0.75000% 16-01.09.21 2 350 000.00 1 507 983.21 0.50
CAD CANADA, GOVERNMENT 0.50000% 16-01.03.22 2 350 000.00 1 506 542.93 0.50
CAD CANADA, GOVERNMENT 2.75000% 14-01.12.64 1 500 000.00 1 509 703.43 0.51
CAD CANADA, GOVERNMENT 2.75000% 14-01.12.48 1 000 000.00 894 822.08 0.30
CAD CANADA, GOVERNMENT 2.25000% 14-01.06.25 1 800 000.00 1 250 476.87 0.42
CAD CANADA, GOVERNMENT 3.25000% 10-01.06.21 5 000 000.00 3 257 537.49 1.09
CAD CANADA, GOVERNMENT 3.50000% 11-01.12.45 1 150 000.00 1 130 678.34 0.38
CAD CANADA, GOVERNMENT 5.75000% 01-01.06.33 1 050 000.00 1 078 377.38 0.36
12 136 121.73 4.06
EUR GERMANY, REPUBLIC OF 1.50000% 14-15.05.24 200 000.00 216 504.00 0.07
EUR GERMANY, REPUBLIC OF 4.75000% 98-04.07.28 200 000.00 286 127.60 0.10
EUR GERMANY, REPUBLIC OF 4.00000% 05-04.01.37 350 000.00 605 377.50 0.20
EUR GERMANY, REPUBLIC OF 2.25000% 11-04.09.21 100 000.00 102 680.80 0.03
EUR ITALY, REPUBLIC OF BTP 3.75000% 10-01.03.21 2 200 000.00 2 238 038.00 0.75
EUR ITALY, REPUBLIC OF-BTP 4.00000% 05-01.02.37 660 000.00 917 430.36 0.31
EUR ITALY, REPUBLIC OF-BTP 2.20000% 17-01.06.27 1 400 000.00 1 555 086.40 0.52
5 921 244.66 1.98

usb CHINA OVERSEAS FINANCE CAYMAN T1-REG-S 5.50000% 10-
10.11.20 400 000.00 343 026.48 0.11
usb PFIZER INC 7.20000% 09-15.03.39 400 000.00 565 636.60 0.19
908 663.08 0.30
29 535 138.48 9.87

T-note

uUsD AMERICA, UNITED STATES OF 5.00000% 07-15.05.37 3 100 000.00 4 287 357.76 1.43
usb AMERICA, UNITED STATES OF 3.50000% 09-15.02.39 400 000.00 479 456.24 0.16
usb AMERICA, UNITED STATES OF 3.62500% 14-15.02.44 3 590 000.00 4 482 142.47 1.50
UsD AMERICA, UNITED STATES OF 3.00000% 15-15.05.45 1 200 000.00 1372 971.91 0.46
usb AMERICA, UNITED STATES OF 2.25000% 16-15.08.46 1 400 000.00 1 413 158.67 0.47
usb AMERICA, UNITED STATES OF 1.87500% 17-30.09.22 6 450 000.00 5 691 800.34 1.90
uUsD AMERICA, UNITED STATES OF 1.75000% 17-15.11.20 5 000 000.00 4 272 392.45 1.43
usb AMERICA, UNITED STATES OF 2.37500% 14-15.08.24 4 800 000.00 4 436 265.88 1.48
usb AMERICA, UNITED STATES OF 2.00000% 15-15.02.25 4 700 000.00 4 315 036.07 1.44
UsD AMERICA, UNITED STATES OF 2.50000% 14-15.05.24 4 750 000.00 4 387 997.86 1.47
35 138 579.65 11.74
T-note 35 138 579.65 11.74

232 922 791.37 77.85
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T-bill
USD  AMERICA, UNITED STATES OF TB 0.00000% 23.07.20-21.01.21 9 000 000.00 7 672 476.86  2.56
USD  AVERICA, UNITED STATES OF TB 0.00000% 05.12.19-03.12.20 9 000 000.00 7 673 648.36  2.57
15 346 125.22 5.13
T-bill 15 346 125.22 5.13
USD  MORGAN STANLEY 3.75000% 13-25.02.23 400 000.00 366 116.20  0.12
366 116.20  0.12
366 116.20 0.12
USD  BANK OF AMERICA CORP 3.30000% 13-11.01.23 400 000.00 362 081.85  0.12
362 081.85  0.12
362 081.85 0.12
usb AMERICA MOVIL SAB DE CV 3.12500% 12-16.07.22 400 000.00 354 752.06 0.12
354 752.06 0.12
354 752.06 0.12
16 429 075.33 5.49
2010 12 17 41 (De) ucITS/ ucls
uUsb UBS (LUX) BOND SICAV - ASIAN HIGH YIELD U-X-ACC 1 163.00 11 791 490.03 3.94
ush UBS (LUX) EMERGING ECONOMIES FUND-GLOBAL BONDS (USD)-U-X
ACC 765.00 8 977 550.46  3.00
usb UBS (LUX) EQUITY SICAV - GLB EM OPP(USD)-U-X-ACC 225.00 6 019 429.71 2.01
26 788 470.20  8.95
26 788 470.20  8.95
2010 12 17 41 (De)
UCITS/ UCls 26 788 470.20  8.95

276 140 336.90 92.29
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EUR EURO-BUND FUTURE 08.12.20 -150.00 -111 470.00  -0.04
JPY JAPANESE GOVERNMENT 10Y BOND MINI (SGX) FUTURE 11.12.20 -100.00 -37 373.81  -0.01
AUD AUSTRALIA 10YR BOND FUTURE 15.12.20 203.00 179 420.74 0.06
CAD CAN 10YR BOND FUTURE 18.12.20 220.00 -13 330.21 0.00
usD US 5YR TREASURY NOTE FUTURE 31.12.20 115.00 17 281.86 0.01
usb US 10YR TREASURY NOTE FUTURE 21.12.20 -275.00 -43 970.92  -0.02
usD US 2YR TREASURY NOTE FUTURE 31.12.20 215.00 15 989.47 0.01
usD US ULTRA LONG BOND (CBT) FUTURE 21.12.20 16.00 -23 557.76  -0.01

-17 010.63 0.00
EUR EURO STOXX 50 INDEX FUTURE 18.12.20 -343.00 222 570.00 0.07
EUR EURO STOXX SMALL 200 INDEX FUTURE 18.12.20 466.00 -144 820.00  -0.05
CHF SWISS MARKET INDEX FUTURE 18.12.20 -107.00 204 590.39 0.07
GBP FTSE 100 INDEX FUTURE 18.12.20 -89.00 171 217.59 0.06
SEK OMX 30 INDEX FUTURE 16.10.20 -370.00 -98 711.63  -0.03
usD S&P500 EMINI FUTURE 18.12.20 -53.00 -64 631.39  -0.02
AUD SP1 200 INDEX FUTURES 17.12.20 -66.00 150 544.09 0.05
CAD S&P/TSX 60 INDEX FUTURE 17.12.20 -20.00 9 091.10 0.00
usD MINI MSCI EMERGING MARKETS INDEX FUTURE 18.12.20 619.00 -408 233.49  -0.14
usD RUSSELL 2000 E-MINI INDEX FUTURE 18.12.20 -95.00 112 405.66 0.04
usD E-MINI RUSSELL 1000 VALUE INDEX FUTURE 18.12.20 299.00 -91 792.09  -0.03
JPY TOPIX INDX FUTURE 10.12.20 76.00 -18 383.88  -0.01

43 846.35 0.01

26 835.72 0.01
usD ICE/CDX.EM.34-V1 CDI REC 1.00000% 20-20.12.25 18 800 000.00 -1 013 502.56  -0.34
usb ICE/CDX.NA.1G.35-V1 CDI REC 1.00000% 20-20.12.25 5 350 000.00 96 350.54 0.03
usD ICE/CDX.NA.HY.35-V1 CDI REC 5.00000% 20-20.12.25 31 950 000.00 1 154 218.48 0.39

237 066.46 0.08

237 066.46 0.08

263 902.18 0.09
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EUR 18 733 147.69 AUD 30 461 727.92 12.11.2020 129 740.72 0.04
EUR 179 107 838.74 usb 211 931 320.37 12.11.2020 -1 452 461.43 -0.48
EUR 22 840 679.08 CAD 35 483 406.09 12.11.2020 204 437.89 0.07
EUR 13 642 838.32 GBP 12 304 999.77 12.11.2020 86 148.56 0.03
EUR 5 280 680.18 DKK 39 300 000.00 12.11.2020 1 832.84 0.00
NOK 81 977 918.42 EUR 7 722 588.17 12.11.2020 -257 341.18 -0.09
EUR 6 174 648.54 NZD 10 935 000.00 12.11.2020 16 640.49 0.01
EUR 5 808 546.87 SEK 60 314 097.80 12.11.2020 64 183.05 0.02
JPY 1 282 075 005.00 EUR 10 205 343.09 12.11.2020 150 833.19 0.05
EUR 18 208 995.89 CHF 19 727 917.49 12.11.2020 -108 108.19 -0.04
EUR 2 305 959.48 HKD 21 149 999.57 12.11.2020 -18 681.75 -0.01
MXN 162 950 000.00 EUR 6 292 208.87 12.11.2020 -34 453.67 -0.01
EUR 165 792.08 AUD 270 000.00 12.11.2020 899.27 0.00
EUR 11 474 483.77 usb 13 650 000.00 12.11.2020 -154 982.29 -0.05
EUR 282 168.77 AUD 460 000.00 12.11.2020 1 240.28 0.00
CAD 45 363 000.00 EUR 29 020 730.28 19.10.2020 -67 824.48 -0.02
GBP 23 630 400.00 EUR 25 665 538.62 19.10.2020 379 779.17 0.13
ZAR 116 370 000.00 AUD 9 680 531.88 12.11.2020 1 913.44 0.00
EUR 176 913.36 CHF 190 000.00 12.11.2020 500.93 0.00
usD 14 596 878.38 TWD 418 040 000.00 27.11.2020 37 557.84 0.01
usD 7 317 180.77 KRW 8 508 930 000.00 27.11.2020 11 724.88 0.00
cop 23 689 110 000.00 usb 6 211 500.49 27.11.2020 -71 264.53 -0.02
BRL 36 740 000.00 usD 6 774 223.29 27.11.2020 -226 368.32 -0.08
CLP 5 967 850 000.00 usD 7 732 879.82 27.11.2020 -131 041.79 -0.04
EUR 819 391.58 usb 960 000.00 12.11.2020 1 495.07 0.00
EUR 80 508.17 GBP 73 800.00 19.10.2020 -833.85 0.00
EUR 1 008 815.39 CAD 1 573 500.00 19.10.2020 4 530.02 0.00
JPY 250 000 000.00 EUR 2 036 051.30 12.11.2020 -16 634.29 -0.01
EUR 657 859.77 GBP 601 600.00 19.10.2020 -5 220.97 0.00
EUR 188 412.27 usD 220 000.00 12.11.2020 977.65 0.00
EUR 381 722.79 JPY 47 000 000.00 12.11.2020 2 072.39 0.00
GBP 730 000.00 EUR 804 594.79 12.11.2020 -337.68 0.00
EUR 296 448.85 AUD 490 000.00 12.11.2020 -2 801.06 0.00
CAD 141 900.00 EUR 90 936.21 19.10.2020 -368.63 0.00
-1 452 216.43 -0.49

7.93

23 721 788.77
531 652.71 0.18
209 205 464.13  100.00

** 2020 30
383,746.22
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/

EUR  ABBVIE INC-144A 2.12500% 20-01.06.29 100 000.00 131 352.98  0.30
EUR  GOLDMAN SACHS GROUP INC-REG-S 3.37500% 20-27.03.25 45 000.00 59 644.66  0.14

190 997.64  0.44
USD  3M CO 2.65000% 20-15.04.25 20 000.00 21 701.59  0.05
USD  ABBVIE INC 4.25000% 18-14.11.28 50 000.00 59 311.42  0.14
USD  AIR PRODUCTS & CHEMICALS INC 2.05000% 20-15.05.30 20 000.00 20 993.09  0.05
USD  ALBEMARLE CORPORATION 5.45000% 14-01.12.44 50 000.00 54 895.21  0.13
USD  ALTRIA GROUP INC 4.40000% 19-14.02.26 35 000.00 40 430.70  0.09
USD  ANHEUSER-BUSCH INBEV WORLDWIDE INC 4.15000% 19-23.01.25 25 000.00 28 288.19  0.07
USD  APACHE CORP 4.25000% 12-15.01.44 80 000.00 68 000.00  0.16
USD  APT PIPELINES LTD-REG-S 4.20000% 15-23.03.25 20 000.00 22 063.80  0.05
USD  ARCHER-DANIELS MIDLAND CO 2.75000% 20-27.03.25 15 000.00 16 298.96  0.04
USD  AT&T INC 4.35000% 19-01.03.29 80 000.00 94 168.57  0.22
USD  BAT CAPITAL CORP 3.55700% 18-15.08.27 40 000.00 43 200.43  0.10
USD  BIOGEN INC 2.25000% 20-01.05.30 65 000.00 66 565.07  0.15
USD  CANADIAN NATURAL RESOURCES LTD 2.95000% 17-15.01.23 35 000.00 36 403.75  0.08
USD  CANADIAN NATURAL RESOURCES LTD 3.85000% 17-01.06.27 50 000.00 53 835.71  0.13
USD  CCO LLC/CAPITAL 4.50000% 18-01.02.24 60 000.00 66 529.00  0.15
USD  CENOVUS ENERGY INC 4.25000% 17-15.04.27 40 000.00 36 163.21  0.08
USD  CHEVRON CORP 1.14100% 20-11.05.23 10 000.00 10 193.40  0.02
USD  CIGNA CORP 3.40000% 19-17.09.21 45 000.00 46 310.84  0.11
USD  CIGNA CORP 4.37500% 19-15.10.28 40 000.00 47 582.31 0.1
USD  CNOOC PETROLEUM NORTH AMERICA ULC 6.40000% 07-15.05.37 45 000.00 65 868.75  0.15
USD  COMCAST CORP 3.95000% 18-15.10.25 50 000.00 57 389.68  0.13
USD  CONAGRA BRANDS INC 3.80000% 18-22.10.21 20 000.00 20 680.65  0.05
USD  CVS HEALTH CORP 2.62500% 19-15.08.24 45 000.00 47 965.53  0.11
USD  CVS HEALTH CORP 3.35000% 18-09.03.21 16 000.00 16 208.94  0.04
USD  DIAMONDBACK ENERGY INC 3.25000% 19-01.12.26 50 000.00 50 164.69  0.12
USD  ENABLE MIDSTREAM PARTNERS LP 3.90000% 15-15.05.24 35 000.00 34 461.94  0.08
USD  ENERGY TRANSFER OPERATING LP 4.50000% 19-15.04.24 35 000.00 37 073.30  0.09
USD  EXELON CORP 3.40000% 16-15.04.26 25 000.00 27 991.53  0.07
USD  GENERAL ELECTRIC CO 3.45000% 20-01.05.27 10 000.00 10 587.87  0.02
USD  GENERAL ELECTRIC CO 3.62500% 20-01.05.30 10 000.00 10 356.13  0.02
USD  GENERAL ELECTRIC CO 3.15000% 12-07.09.22 30 000.00 31 331.89  0.07
USD  GENERAL MOTORS FINANCIAL CO 4.35000% 18-09.04.25 105 000.00 113 906.50  0.26
USD  GEORGIA POWER CO 2.10000% 20-30.07.23 35 000.00 36 536.63  0.08
USD  GOLDMAN SACHS GROUP INC 3.50000% 20-01.04.25 130 000.00 143 477.07  0.33
USD  HCP INC 3.87500% 14-15.08.24 45 000.00 49 886.92  0.12
USD  ILLINOIS TOOL WORKS INC 2.65000% 16-15.11.26 60 000.00 66 538.69  0.15
USD  JPMORGAN CHASE & CO 3.20000% 13-25.01.23 270 000.00 287 004.06  0.67
USD  KINDER MORGAN INC 3.15000% 17-15.01.23 45 000.00 47 262.76  0.11
USD  KRAFT HEINZ FOODS CO 5.00000% 13-04.06.42 50 000.00 54 756.13  0.13
USD  LINCOLN NATIONAL CORP 3.80000% 18-01.03.28 80 000.00 92 099.09  0.21
USD  MARATHON OIL CORP 3.85000% 15-01.06.25 40 000.00 41 049.66  0.10
USD  MEXICHEM SAB DE CV-REG-S 5.50000% 17-15.01.48 200 000.00 224 250.00  0.52
USD  MORGAN STANLEY 2.50000% 16-21.04.21 140 000.00 141 695.91  0.33
USD  NATWEST GROUP PLC-SUB 6.10000% 13-10.06.23 65 000.00 71 877.12  0.17
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usD NIKE INC 2.40000% 20-27.03.25 10 000.00 10 743.05 0.02
usb NOBLE ENERGY INC 3.85000% 17-15.01.28 30 000.00 34 067.66 0.08
usD ORACLE CORP 2.50000% 20-01.04.25 25 000.00 26 790.00 0.06
usD SCENTRE GROUP TRUST 1 /2-REG-S 2.37500% 15-28.04.21 55 000.00 55 353.98 0.13
usb SOUTHERN CO 3.25000% 16-01.07.26 50 000.00 55 793.04 0.13
usD SUNCOR ENERGY INC 3.10000% 20-15.05.25 20 000.00 21 485.16 0.05

usD TEVA PHARMACEUTICAL FINANCE NL 111 BV 2.80000% 16-
21.07.23 35 000.00 33 085.94 0.08
usD UNITED TECHNOLOGIES CORP 3.95000% 18-16.08.25 40 000.00 45 457.41 0.11
usD VALERO ENERGY CORP 2.85000% 20-15.04.25 10 000.00 10 494.18 0.02
usD VERIZON COMMUNICATIONS INC 3.37600% 18-15.02.25 26 000.00 28 978.64 0.07
usb VIRGINIA ELECTRIC & POWER CO 3.80000% 18-01.04.28 20 000.00 23 512.10 0.05
usD VISA INC 1.90000% 20-15.04.27 35 000.00 37 172.87 0.09
usD WELLS FARGO & CO 3.06900% 17-24.01.23 80 000.00 82 513.80 0.19
usb WESTPAC BANKING CORP 2.00000% 20-13.01.23 35 000.00 36 282.06 0.08
usD WILLIAMS COS INC/THE 4.30000% 14-04.03.24 35 000.00 38 274.63 0.09
usD WPP FINANCE 2010 3.75000% 14-19.09.24 30 000.00 32 932.42 0.08
usb XLIT LTD 5.25000% 13-15.12.43 25 000.00 34 317.65 0.08
3 220 611.28 7.47
3 411 608.92 7.91
usD BK OF AMERICA CORP 3.004%/VAR 18-20.12.23 120 000.00 125 975.43 0.29
usD ELECTRICITE DE FRANCE SA-REG-S-SUB 5.625%/VAR 14-PRP 185 000.00 193 787.50 0.45
usD NATWEST GROUP PLC 4.519%/VAR 18-25.06.24 200 000.00 215 565.24 0.50
535 328.17 1.24
535 328.17 1.24
AUD AURIZON NETWORK PTY LTD-REG-S 4.00000% 17-21.06.24 30 000.00 23 219.26 0.05
AUD BANCO SANTANDER SA 4.00000% 17-19.01.23 200 000.00 149 982.44 0.35
173 201.70 0.40
EUR BANCO SANTANDER SA-REG-S-SUB 3.25000% 16-04.04.26 100 000.00 129 326.87 0.30
EUR BAT INTERNATIONAL FINANCE PLC-REG-S 0.87500% 15-13.10.23 100 000.00 119 383.51 0.28
EUR BNP PARIBAS-REG-S 1.00000% 18-17.04.24 100 000.00 120 643.87 0.28
EUR BPCE SA-REG-S 1.37500% 18-23.03.26 100 000.00 123 191.80 0.29
EUR CANAL DE ISABEL Il GESTION SA-REG-S 1.68000% 15-26.02.25 100 000.00 124 393.63 0.29
EUR CREDIT AGRICOLE SA LONDON-REG-S 1.37500% 18-13.03.25 100 000.00 122 871.44 0.28
EUR DAIMLER AG-REG-S 2.00000% 20-22.08.26 25 000.00 31 717.25 0.07
EUR DEUTSCHE BANK AG-REG-S 1.62500% 19-12.02.21 100 000.00 117 841.24 0.27
EUR FORD MOTOR CREDIT CO LLC 3.02100% 19-06.03.24 100 000.00 114 773.12 0.27

EUR GALP GAS NATURAL DISTRIBUICAO SA-REG-S 1.37500% 16-
19.09.23 100 000.00 120 248.23 0.28
EUR GLOBALWORTH REAL ESTATE INVEST-REG-S 3.00000% 18-29.03.25 100 000.00 117 851.33 0.27
EUR GOLDMAN SACHS GROUP INC-REG-S 1.62500% 16-27.07.26 50 000.00 62 443.26 0.14
EUR ING GROEP NV-REG-S 1.12500% 18-14.02.25 100 000.00 122 017.98 0.28
EUR NET4GAS SRO-REG-S 2.50000% 14-28.07.21 100 000.00 119 059.16 0.28
EUR PETROLEOS MEXICANOS-REG-S 3.75000% 17-21.02.24 100 000.00 110 705.49 0.26
EUR REDEXIS GAS FINANCE BV-REG-S 1.87500% 15-27.04.27 100 000.00 123 703.45 0.29
1 780 171.63 4.13

173/353



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

/

GBP ANGLIAN WATER SERVICES FINANCING-REG-S 4.50000% 13-
22.02.26 100 000.00 142 590.41 0.33
GBP LLOYDS BANKING GROUP PLC 2.25000% 17-16.10.24 100 000.00 133 672.93 0.31
GBP PHOENIX GROUP HOLDINGS PLC-REG-S-SUB 4.12500% 17-20.07.22 100 000.00 134 089.28 0.31
410 352.62 0.95
usb BANK OF AMERICA CORP 3.87500% 15-01.08.25 100 000.00 113 648.00 0.26
usD MORGAN STANLEY 4.00000% 15-23.07.25 110 000.00 124 327.52 0.29
usD MORGAN STANLEY-SUB 4.35000% 14-08.09.26 30 000.00 34 725.02 0.08
usb WALT DISNEY CO/THE 1.85000% 16-30.07.26 10 000.00 10 484.60 0.03
usD WELLS FARGO & CO 2.62500% 17-22.07.22 70 000.00 72 575.86 0.17
355 761.00 0.83
2 719 486.95 6.31
EUR AXA SA-REG-S-SUB 3.250%/VAR 18-28.05.49 100 000.00 131 231.26 0.30
EUR BARCLAYS PLC-REG-S-SUB 2.625%/VAR 15-11.11.25 140 000.00 164 286.58 0.38

EUR COMMONWEALTH BK OF AUSTRLIA-REG-S-SUB 1.936%/VAR 17-
03.10.29 100 000.00 120 823.99 0.28
EUR IBERDROLA INTERNATIONAL BV-REG-S-SUB 2.625%/VAR 18-PRP 100 000.00 121 510.19 0.28
EUR UBS AG-REG-S-SUB 4.750%/VAR 14-12.02.26 100 000.00 118 584.23 0.28
656 436.25 1.52
GBP BARCLAYS PLC-REG-S 2.375%/VAR 17-06.10.23 100 000.00 131 978.07 0.30
GBP CYBG PLC-REG-S 3.375%/VAR 18-24.04.26 100 000.00 129 538.82 0.30
GBP YORKSHIRE WATER SERVICES FIN-REG-S 3.750%/VAR 10-22.03.46 110 000.00 146 275.43 0.34
407 792.32 0.94
usD DBS GROUP HOLDINGS LTD-REG-S-SUB 3.600%/VAR 16-PRP 200 000.00 201 186.00 0.47
201 186.00 0.47
1 265 414.57 2.93
AUD AUSTRALIA-REG-S 2.25000% 16-21.05.28 610 000.00 490 247.61 1.14
490 247.61 1.14
CAD CANADA, GOVERNMENT 1.50000% 19-01.09.24 800 000.00 627 213.18 1.45
627 213.18 1.45
EUR ADO PROPERTIES SA-REG-S 1.50000% 17-26.07.24 100 000.00 112 191.41 0.26
EUR IRELAND, REPUBLIC OF-REG-S 1.00000% 16-15.05.26 560 000.00 711 313.55 1.65
EUR RESA SA/BELGIUM-REG-S 1.00000% 16-22.07.26 100 000.00 120 404.02 0.28
EUR SPAIN, KINGDOM OF-REG-S 1.60000% 15-30.04.25 200 000.00 254 952.40 0.59
EUR TAURON POLSKA ENERGIA SA-REG-S 2.37500% 17-05.07.27 100 000.00 118 804.10 0.27
EUR TDF INFRASTRUCTURE SAS 2.87500% 15-19.10.22 100 000.00 120 944.78 0.28

EUR TEVA PHARMACEUTICAL FINANCE 11 BV-REG-S 1.12500% 16-
15.10.24 140 000.00 141 751.40 0.33

EUR TRANSPORT ET INFRASTRUCTURES GAZ-REG-S 2.20000% 15-
05.08.25 100 000.00 127 091.81 0.29

EUR VOLKSWAGEN INTERNATIONAL FIN NV-REG-S 1.12500% 17-

02.10.23 100 000.00 119 848.35 0.28
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EUR VOLKSWAGEN INTERNATIONAL FIN NV-REG-S 4.12500% 18-
16.11.38 100 000.00 157 686.24 0.37
EUR VWO-YHTYMA OYJ-REG-S 1.62500% 16-17.10.23 100 000.00 121 402.97 0.28
2 106 391.03 4.88
GBP BARCLAYS BANK PLC-SUB 9.50000% 96-07.08.21 55 000.00 75 938.22 0.18
75 938.22 0.18
JPY JAPAN 0.10000% 20-01.05.22 53 000 000.00 504 577.28 1.17
JPY JAPAN 0.40000% 15-20.03.25 80 000 000.00 775 968.92 1.80
1 280 546.20 2.97
usb AMERICAN AIRLINES PASS THROUGH TRUST 4.37500% 14-01.10.22 50 000.00 18 044.53 0.04
usb CITIGROUP INC 3.87500% 13-25.10.23 160 000.00 175 212.15 0.41
uUsb CNAC HK FINBRIDGE CO LTD-REG-S 4.62500% 18-14.03.23 200 000.00 211 750.00 0.49
usb MEXICO CITY AIRPORT TRUST-REG-S 5.50000% 17-31.07.47 200 000.00 162 554.00 0.38
usb MITSUBISHI UFJ FINANCIAL GROUP INC 2.66500% 17-25.07.22 40 000.00 41 427.20 0.10
uUsb NATL RURAL UTIL COOPERATIVE FIN CORP 3.70000% 19-15.03.29 25 000.00 29 352.67 0.07
usb PACIFICORP 2.70000% 20-15.09.30 10 000.00 10 964.91 0.02
usb REYNOLDS AMERICAN INC 4.45000% 15-12.06.25 40 000.00 45 013.53 0.10
uUsD SOUTHERN CALIFORNIA EDISON CO 3.70000% 18-01.08.25 25 000.00 27 711.72 0.06
722 030.71 1.67
5 302 366.95 12.29
EUR FRANCE, REPUBLIC OF-OAT-REG-S 0.00000% 19-25.03.25 310 000.00 373 535.79 0.87
EUR GERMANY, REPUBLIC OF-REG-S 0.00000% 20-11.04.25 1 040 000.00 1 260 230.63 2.92
1 633 766.42 3.79
1 633 766.42 3.79
EUR CREDIT LOGEMENT SA-SUB 4.60400%/3M EURIBOR+115BP 06-PRP 100 000.00 98 976.35 0.23
EUR SWISS LIFE AG VIA DEMETER INV BV-SUB 4.375%/VAR 15-PRP 100 000.00 130 219.85 0.30
EUR UNIBAIL-RODAMCO SE-REG-S-SUB 2.875%/VAR 18-PRP 100 000.00 102 371.17 0.24
EUR VOLKSWAGEN INTL FINANCE NV-REG-S-SUB 3.375%/VAR 18-PRP 100 000.00 118 057.65 0.27
449 625.02 1.04
usb SCOR SE-REG-S-SUB 5.250%/VAR 18-PRP 200 000.00 201 900.00 0.47
UsD WESTPAC BANKING CORP-SUB 5.000%/VAR 17-PRP 90 000.00 91 278.00 0.21
293 178.00 0.68
742 803.02 1.72

T-note

usb AMERICA, UNITED STATES OF 1.87500% 17-31.07.22 1 130 000.00 1 166 107.00 2.70
uUsb AMERICA, UNITED STATES OF 2.75000% 18-30.11.20 3 600 000.00 3 615 571.44 8.38
usb AMERICA, UNITED STATES OF 1.50000% 16-28.02.23 240 000.00 247 884.36 0.57

175/353



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

/
USD  AMERICA, UNITED STATES OF 2.00000% 12-15.02.22 1 440 000.00 1477 068.62  3.42
USD  AMERICA, UNITED STATES OF 1.37500% 16-30.09.23 360 000.00 373 134.35  0.87
USD  AMERICA, UNITED STATES OF TB 0.37500% 30.04.20-30.04.25 660 000.00 663 892.94  1.54
USD  AMERICA, UNITED STATES OF 0.25000% 20-31.05.25 1 340 000.00 1340 156.91  3.11
8 883 815.62  20.59
T-note 8 883 815.62  20.59
24 494 590.62  56.78
T-bill
USD  AMERICA, UNITED STATES OF TB 0.00000% 26.03.20-25.03.21 4 300 000.00 4 297 752.95  9.96
USD  AMERICA, UNITED STATES OF TB 0.00000% 05.12.19-03.12.20 3 400 000.00 3399 434.75  7.88
7 697 187.70  17.84
T-bill 7 697 187.70  17.84
CAD  ROYAL BANK OF CANADA 1.65000% 16-15.07.21 95 000.00 71 851.51  0.16
CAD  TELUS CORP 3.75000% 14-17.01.25 15 000.00 12 338.12  0.03
84 189.63  0.19
USD  ABBVIE INC-144A 3.45000% 20-15.03.22 40 000.00 41 489.19  0.10
USD  ABBVIE INC-144A 4.75000% 20-15.03.45 12 000.00 14 501.90  0.03
USD  BRISTOL-MYERS SQUIBB CO 3.87500% 20-15.08.25 70 000.00 79 811.55  0.19
USD  BROADCOM INC 3.15000% 20-15.11.25 35 000.00 37 909.50  0.09
USD  CHEVRON PHILLIPS CHEMICAL CO LLC-144A 3.30000% 18-
01.05.23 125 000.00 132 633.89  0.31
USD  CITIGROUP INC-SUB 4.60000% 16-09.03.26 30 000.00 34 390.41  0.08
USD  COSTCO WHOLESALE CORP 1.60000% 20-20.04.30 15 000.00 15 250.98  0.04
USD  DELL INTERNATIONAL LLC / EMC CORP-144A 5.30000% 19-
01.10.29 85 000.00 97 486.44  0.23
USD  ENLINK MIDSTREAM PARTNERS LP 4.40000% 14-01.04.24 50 000.00 45 000.00  0.10
USD  ERAC USA FINANCE LLC-144A 5.62500% 12-15.03.42 30 000.00 38 209.51  0.09
USD  GLENCORE FUNDING LLC-144A 4.87500% 19-12.03.29 50 000.00 58 485.76  0.14
USD  JPMORGAN CHASE & CO-SUB 3.62500% 16-01.12.27 75 000.00 83 984.60  0.19
USD  KINDER MORGAN INC-144A 5.62500% 13-15.11.23 40 000.00 45 041.52  0.10
USD  LIBERTY MUTUAL GROUP INC-144A 4.56900% 19-01.02.29 50 000.00 60 321.88  0.14
USD  MPLX LP 4.25000% 20-01.12.27 20 000.00 22 415.87  0.05
USD  NXP BV / NXP FDNG LLC / NXP USA-144A 2.70000% 20-01.05.25 5 000.00 5296.81 0.0l
USD  ONCOR ELECTRIC DELIVERY CO 3.70000% 19-15.11.28 20 000.00 23 521.07  0.05
USD  ORIGIN ENERGY FINANCE LTD-REG-S 5.45000% 11-14.10.21 40 000.00 41 751.20  0.10
USD  OTIS WORLDWIDE CORP 2.56500% 20-15.02.30 50 000.00 53 736.54  0.12
USD  PPL CAPITAL FUNDING INC 4.70000% 13-01.06.43 85 000.00 104 118.80  0.24
USD  SOUTHWESTERN ELECTRIC POWER 6.20000% 10-15.03.40 75 000.00 103 144.51  0.24
USD  SWISS RE TREASURY (US) CORP-144A 4.25000% 12-06.12.42 40 000.00 49 494.84  0.11
USD  TEVA PHARMACEUTICAL FINANCE IV LLC 3.65000% 11-10.11.21 20 000.00 19 931.25  0.05
USD  UNITD AIRLNS 2016-1 CL B PAS THRUGH TRT 3.65000% 17-
07.01.26 50 000.00 29 923.51  0.07
USD  VIACOMCBS INC 4.75000% 20-15.05.25 95 000.00 109 144.81  0.25
USD  XCEL ENERGY INC 4.80000% 11-15.09.41 120 000.00 150 189.46  0.35
1497 185.80  3.47

1 581 375.43 3.66
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AUD  AUSGRID FINANCE PTY LTD-REG-S 3.75000% 17-30.10.24 50 000.00 39 107.31  0.09
39 107.31  0.09
CAD  SUNCOR ENERGY INC 3.00000% 16-14.09.26 40 000.00 31 847.87  0.08
31 847.87  0.08
70 955.18  0.17
JPY  JAPAN 0.100%/CP1 LINKED 19-10.03.29 27 000 000.00 255 970.92  0.59
255 970.92  0.59
NZD  NEW ZEALAND 3.000%/CPI LINKED 13-20.09.30 740 000.00 729 219.69  1.69
729 219.69  1.69
985 190.61  2.28
10 334 708.92  23.95
USD  CHEVRON PHILLIPS CHEMICAL CO LLC-144A 5.12500% 20-
01.04.25 30 000.00 35 284.79  0.08
USD  NXP BV / NXP FDNG LLC / NXP USA-144A 3.15000% 20-01.05.27 20 000.00 21 615.88  0.05
56 900.67  0.13
56 900.67  0.13
56 900.67  0.13
2010 12 17 41 (De) UcITs/ UCls

USD  ISHARES EDGE MSCI WORLD VALUE FACTOR-ETF-ACCUM 30 716.00 825 338.92  1.91

EUR  ISHARES VIl PLC - ISHARES MSCI EMU SMALL CAP UCITS ETF-
EUR 3 742.00 860 322.32  2.00
1685 661.24  3.91
1685 661.24  3.91

2010 12 17 41 (De)

UcITS/ Ucls 1685 661.24  3.91

36 571 861.45  84.77

177/353



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

/

EUR EURO-BUND FUTURE 08.12.20 -5.00 -2 579.83 0.00
EUR EURO-BUXL FUTURE 08.12.20 -1.00 -2 814.36  -0.01
GBP LONG GILT FUTURE 29.12.20 -6.00 -2 327.04 0.00
CAD CAN 10YR BOND FUTURE 18.12.20 3.00 -224.59 0.00
usD US 10YR ULTRA NOTE FUTURE 21.12.20 -5.00 -3 750.00 -0.01
usb US 5YR TREASURY NOTE FUTURE 31.12.20 19.00 4 007.80 0.01
usD US 10YR TREASURY NOTE FUTURE 21.12.20 -15.00 937.50 0.00
usD US 2YR TREASURY NOTE FUTURE 31.12.20 30.00 1 406.28 0.00
usb US ULTRA LONG BOND (CBT) FUTURE 21.12.20 -2.00 -562.50 0.00
-5 906.74  -0.01

usb MSCI WORLD NR INDEX FUTURE 18.12.20 -12.00 2 760.00 0.01
EUR EURO STOXX 50 INDEX FUTURE 18.12.20 -29.00 40 978.25 0.10
EUR EURO STOXX BANKS PRICE INDEX FUTURE 18.12.20 223.00 -89 694.83  -0.21
CHF SWISS MARKET INDEX FUTURE 18.12.20 2.00 -5159.18  -0.01
GBP FTSE 100 INDEX FUTURE 18.12.20 5.00 -12 688.83  -0.03
EUR FTSE/MIB INDEX FUTURE 18.12.20 7.00 -33 244.63  -0.08
usb S&P500 EMINI FUTURE 18.12.20 21.00 22 837.50 0.05
AUD SP1 200 INDEX FUTURES 17.12.20 2.00 -3 404.56  -0.01
CAD S&P/TSX 60 INDEX FUTURE 17.12.20 2.00 -158.71 0.00
usD MINI MSCI EMERGING MARKETS INDEX FUTURE 18.12.20 65.00 -34 820.00 -0.08
usD RUSSELL 2000 E-MINI INDEX FUTURE 18.12.20 -11.00 -1 182.50 0.00
JPY TOPIX INDX FUTURE 10.12.20 3.00 6 396.29 0.01
-107 381.20  -0.25

-113 287.94  -0.26

EUR ICE/ITRX.XOVER.34-V1 CDI REC 5.00000% 20-20.12.25 520 000.00 44 480.19 0.10
usD ICE/CDX.NA.HY.35-V1 CDI REC 5.00000% 20-20.12.25 1 500 000.00 63 544.33 0.15

108 024.52 0.25

108 024.52 0.25

-5 263.42  -0.01
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CLP 519 600 000.00 usb 681 862.92 26.10.2020 -22 222.77  -0.05
usb 639 032.82 TWD 18 500 000.00 26.10.2020 -1 787.67 0.00
MYR 2 951 000.00 usD 712 888.03 26.10.2020 -3 338.76  -0.01
usb 637 127.38 KRW 747 000 000.00 26.10.2020 -4 003.96  -0.01
CopP 9 852 991 000.00 usb 2 647 173.35 26.10.2020 -93 922.13  -0.22
BRL 13 850 000.00 usD 2 627 559.97 26.10.2020 -171 532.16  -0.40
JPY 251 700 000.00 usb 2 408 131.51 26.10.2020 -22 441.97  -0.05
usb 7 833 308.03 EUR 6 670 000.00 26.10.2020 8 076.07 0.02
CHF 17 879 300.00 usD 19 526 176.80 26.10.2020 -53 255.24  -0.12
usb 2 497 651.39 THB 78 430 000.00 26.10.2020 22 671.97 0.05
ZAR 21 830 000.00 usb 1 299 648.37 26.10.2020 5 516.91 0.01
usD 3 312 639.19 NZD 4 970 000.00 27.10.2020 27 461.62 0.06
MXN 41 850 000.00 usb 1 951 642.91 26.10.2020 -61 007.85 -0.14
usb 3 482 877.92 CAD 4 635 000.00 26.10.2020 12 661.39 0.03
NOK 47 770 000.00 usD 5 123 013.45 26.10.2020 -17 415.16  -0.04
PLN 2 425 000.00 usb 631 745.84 26.10.2020 -4 511.09  -0.01
usb 2 782 283.93 GBP 2 175 000.00 26.10.2020 -29 884.20  -0.07
SEK 23 260 000.00 usb 2 625 331.95 26.10.2020 -25 843.63  -0.06
usb 3 296 048.52 AUD 4 570 000.00 26.10.2020 20 358.96 0.05
usD 3 991 495.00 CHF 3 655 000.00 26.10.2020 10 716.77 0.03
EUR 1 806 800.00 usb 2 122 290.77 26.10.2020 -2 556.27 -0.01
usb 658 780.38 AUD 925 000.00 26.10.2020 -4 242.12  -0.01
usD 327 473.29 TWD 9 500 000.00 26.10.2020 -1 596.69 0.00
usb 322 209.44 KRW 378 000 000.00 26.10.2020 -2 218.47  -0.01
AUD 920 000.00 usb 648 356.20 26.10.2020 11 082.40 0.03
usD 646 460.70 HUF 202 050 000.00 26.10.2020 -5702.05 -0.01
RUB 50 509 600.00 usb 639 422.73 26.10.2020 10 082.23 0.02
usb 392 049.46 CHF 363 300.00 26.10.2020 -3 632.27 -0.01
usD 19 104.58 EUR 16 300.00 26.10.2020 -18.55 0.00

-402 504.69  -0.93

7 853 627.01  18.20
-974 311.26  -2.26
96 751.69 0.23

43 140 160.78 100.00
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/
usD NXP SEMICONDUCTORS EURO0.20 35 464.00 4 426 261.84 2.49
4 426 261.84 2.49
SEK HEXPOL NPV (POST SPLIT) B 460 930.00 4 132 919.83 2.33
4 132 919.83 2.33
GBP ARIX BIOSCIENCE ORD GBPO.00001 330 788.00 476 821.64 0.27
GBP BRIT AMER TOBACCO ORD GBPO.25 138 322.00 4 966 799.98 2.79
GBP SPECTRIS ORD GBPO.05 126 411.00 3 982 646.31 2.24
EUR UNILEVER EURO.16 98 142.00 5 926 940.14 3.33
15 353 208.07 8.63
USsD ALIGN TECHNOLOGY INC COM 10 008.00 3 276 218.88 1.84
usD BIOMARIN PHARMA COM USDO.001 23 479.00 1 786 282.32 1.01
UsD MSA SAFETY INC COM NPV 25 535.00 3 426 030.95 1.93
USsD STRYKER CORP COM USDO0.10 24 153.00 5 032 760.61 2.83
usD TAKE TWO INTERACTI COM USD0.01 20 820.00 3 439 880.40 1.93
usD VMWARE INC COM STK USD0.01 CLASS * A’ 34 055.00 4 892 681.85 2.75
USsD ZENDESK INC COM USD0.01 41 369.00 4 257 697.48 2.39
26 111 552.49  14.68
50 023 942.23  28.13
EUR SAMPO PLC SER" A’ NPV 122 429.00 4 851 107.54 2.73
4 851 107.54 2.73
INR HDFC BANK INR1 373 039.00 5 453 508.64 3.07
5 453 508.64 3.07
UsD APTIV PLC COM USDO.01 55 040.00 5 046 067.20 2.84
5 046 067.20 2.84
JPY 12 200.00 5 662 427.75 3.18
JPY 75 600.00 4 634 287.88 2.61
JPY 63 200.00 4 810 218.90 2.70
JPY 144 400.00 5 123 032.31 2.88
20 229 966.84  11.37
CHF ALCON AG CHF0.04 76 002.00 4 326 426.78 2.43

4 326 426.78 2.43
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GBP ANGLO AMERICAN USDO.54945 155 479.00 3 770 418.98 2.12
GBP ASHTEAD GROUP ORD GBPO.10 108 840.00 3 939 833.86 2.21
7 710 252.84 4.33
usb AMAZON COM INC COM USDO.01 3 202.00 10 082 233.46 5.67
usD AMERIPRISE FINL INC COM 32 967.00 5 080 544.37 2.86
usD COMCAST CORP COM CLS" A USDO0.01 144 230.00 6 672 079.80 3.75
usb DOLLAR TREE INC 51 590.00 4 712 230.60 2.65
usb FACEBOOK INC COM USD0.000006 CL * A’ 29 742.00 7 789 429.80 4.38
usD FIDELITY NATL INF COM STK USDO0.01 33 901.00 4 990 566.21 2.81
usb HESS CORPORATION COM USD1 104 893.00 4 293 270.49 2.41
usD INGERSOLL RAND INC COM USD1.00 151 733.00 5 401 694.80 3.04
usD MICRON TECHNOLOGY COM USDO.10 101 809.00 4 780 950.64 2.69
usb MONDELEZ INTL INC COM USDO.01 114 653.00 6 586 814.85 3.70
usD PPD INC COM USDO.01 114 323.00 4 228 807.77 2.38
usD SOUTHWEST AIRLINES COM USD1 74 183.00 2 781 862.50 1.56
usb VAIL RESORTS INC COM 18 847.00 4 032 692.59 2.27
usD WELLS FARGO & CO COM USD1 2/3 200 830.00 4 721 513.30 2.65
76 154 691.18  42.82
123 772 021.02  69.59
173 795 963.25  97.72
HKD TIANHE CHEMICALS G USDO0.000001 2 680 000.00 34.58 0.00
34.58 0.00
34.58 0.00
34.58 0.00

173 795 997.83  97.72

163 075.03 0.09
3 892 875.66 2.19
177 851 948.52 100.00

181/353



EDINETOOOO
O00OO00O00O0000000000nognoOond(EeLs296)

OJOoOooooooooooodo

Statement of Net Assets

usp
Assets 30.5. 2020
Irvapsirninis in securities, ool 319 637 4 67
Inverslrnenils in shouritid, uresakzed appreciation (depreoatond 15402 150,22
Todal investrents in seouniies (Note 1) 335 100151.53
Cash at banks, depoats on demand and deposit soounts 6008 815,007
Crthrver liqusd assets (PAargans) 7 862 066,20
Recerwabie on b npbons 1661.72
Injerest mecehvable o Seguritesd A0a3 331 54
Urrealided gain on finanoas] fotuned (Note 1) 379 791 85
Urrealized gain on forward foresgn eechange contracts (Mot 1) 563 B056
Uneealized gain on saegs Note 1) 1 506 724,50
Total Avists 351 BI6 364.14
Lisbilities
Payabe on redemnplions. A5 IT04
Orther liabil ities A 30328
Prosisions for flat fee (Note 23 -5 400 63
Presisions for tane dabonnerment (Mote 3) 11 BE3 A
Prosidions for other commitiond and Teed (ot 2) =31 51400
Todal provpons 309 163,57
Total Liabilities 500 BS6. 00
Met metets ot the end of the finandal year 150 935 BER.05
Statement of Operations

uso
Income: 1102015 30,5, 2020
Interesicn bguid assets 45 5011 .51
LTS R LT 2 013 076.26
Dvedends (Nole 1) TIT Ged.ad
Intenest necennid on fwapd (obe 1} 1411 M3.49
Income on seCunties kknding (Note 16} 13zar287
Cither income (hote 4) 8333739
Total inccme 4 488 071,28
Expenpes
Interesl paed on svaps (Mote 1) 1273 54,51
Hat fee ate 2} 58039715 57
Taoe d'abonnement (Note 3 61 52845
Corst on skouritas ending (Note 16) -52 9E3.05
CitFrer commeidaons and feed (Note 1) -11% a4
Entereslon cash and bank overdrafy 58 79008
Total eupentes 1 221 J0BAT
Mit ineeme (los4) on imaestments 1 752 136.89
Realized gain (o) (Note 1)
Reatized gain (oss) on markel-priged seountics withoul options 91 riae0e s
Aealized gain (oss) on veld-evaluated sourlies and money markel instruments 12 13398
Reahzed gan Foss) on firardal Tulunes -2 503 134.23
Realized pain (oss) on fonwvard foreign exchange contracts 6 874 915,35
Resalined gein (048] O Naraps -1 904 31100
Agalired gain (loss) on forsign eedhange 553 44965
Tetal realized gain (loss) 81 037 450,04
et renlized gain (loe) of the finandal year T8 285 11315
Changes in unmealized appreciation (depredation) (Mote 1)
Unrealized sppriciataon (depreciiton] on market-paoed wountes withoul options -63 BB6427. 11
Unrealized appreciation {deprecation) on yeld-evaluated secuntiss and money market mstruments TE0E
Unmeadired appreciation (deprecaton] on finandal fulures. -A30 622 54
Unsealized spprecraton deprecaton] on fonsard Tonegn eohange conracs -408 8od.47
Uneeal 2ed appreciabon Heprecsatan) on swaps 157 467 &0
Total changes in unrealized appreciation (deprediation] <5 BYS BOT .42
et intresse [decrese] in net aets a1 & result of operstions 13 409 415.73

"y ¢ 0 e 2000 cnh amout e 1 ol ] o e counien sy Bt ol A o b0 i a moanl o ULD 900 D00 D0

UBE [Luo) Key Selection SICAW — Global Alocation (LISDH
Annyal repor] and audied fnanoal statements as of 30 Seplember 2020

The notes ane an inlegral part of the financia slatements,
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Changes in Net Assets

uio

1020 NS 30.5.2020

et assits ot thie bagrmng of thi Tinancal year 410 826 243.90
Subrscrptong 24400 448,95
Aedemptions JF N Ad5 53

Total red subderiplions (edemptiong) T3 253 596,58
Het inoome (oss) on mvestments <2 T 13689
Todal reslied gaim fods) 81 037 46004
Tedal changes in unrealized appreciation (depreciation) -G @F5 BOF 42

et iferdass (decFbh) i et A5 a0 8 fedull of CpEralcHT 13409 415,13

Mut assets at the end of the tinandal year 150 53% BEE.0S

Changes in the Number of Shares outstanding

102008 30.9. 2020

Clasz |s Xm0
Humber of shares cutslanding al the beginning of the Enancial year 170 783.9950
Musnber of dhanes isued 56 388.1330
burnber of shares redeemed 207 677.8580
Number of tharet outetsnding &t the end of the financial yesr 10 &04. 2760
Class K=1-m0c
Humber of shares eutstianding i the beginning of the fnancial year 33000
Hurnber of shares isvued C.000C
Humber of dhames redeemed L0000
Nuember of thares outstanding st the end of the financial year 13000
Class Part
humber of thanes cutflanding 21 the beginning of the Snancisl yoar 20142 323,3000
HNusnber of shares issued 469 8261370
Murber of shams redeemed -3 485 3583330
Number of shares outstanding st the end of the financial year 17 146 F9.a110
Class LIFY) Paet
Iumber of dhanks cutlandng &1 the beginning of the Enancid year B 421.06500
rumber of shams issued CLOGOD
Baurnber of shares redeemed 45 1373560
Number of shares cutstanding at the end of the financlal year 1 2836540
Class Q-aee
Hurnber ef shars cutflanding a1 the beginning of the Snancisl year 234 113.5110
tusmber of shares issued 55 F{n.8360
Hunber of dharss redeemed -42 B14.9080
Humber of shares cutstanding st the end of the financial year 247 DD0,4420

122

LIECS (Lund ey Selection SICAY — Giobal Allseation (L0

Annial repor] and audied finanoal staterments as of 30 Septermber 2020
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UBS (Lux) Key Selection SICAV

— Global Allocation (USD)

Three-year comparison

1540 3052020 3092019 30.9.2018
Mt assets in LIS0 350 935 6405 4108326 24890 292 951 33320
Class l4-a0c LG4 23408531
Shar cutitanding 19494 2760 170 1835950 17348310
et aset value per share in USD 183806 1127 17003
Fssu and redemmplion prce per share n USD! 18416 177.87 170,03
Clast K-1-acc LU 23406EESE
Shares cutstanding 33000 33000 35000
et Aot valug per share in USD 4 602 365,67 9147 051,64 8924 89020
Tssug and redemplion pice per share n USD! 9602 3567 GaT 05064 B52a 8020
Cass P-pee LU 97216302
Shares cutstanding 17 146 7911110 0 142 3233070 2% 420 3433340
el asset value per sharein S0 16.68 TR0 1580
I85ue and redemption price per thane in USD! 16,58 16.04 15,80
Class [PY) Pacc LUOas37E204
Shares cutstanding | F43.6840 5 4210500 2 1036840
Het asset value per share in JPY 13263.00 1307600 1351800
Ingue and redemplon Doce Pl hane P 13 6a.00 13 076.00 13 518,00
Class Qeacc LG 23407 e
‘Shares cutstandng Sa7 00020 £330 248 (G3.8150
et aset valug per sharg in VS0 119.24 ARER- 11066
tssue and redemplion prce per share n USD! 11424 11350 110,64
" Jam e 1
Performance

Currency LLOZD L0NB/205 TNTROE

Clags 1-%-ace UsD 5.1% 1.6% 5.5%
Class K=1-acg usD 5.0% 2:5% 545
Clasgs P-acc usD 4.0% 1.5% 44%
Class P} P-acg P 1.5% -3,3% 531%
Clasg O-ace ush LR LY 26% 555

i | el etantn o v Al ek o curmAl G0 Tl e losra S

T gmedos md a0# s ot 04 LD 3000w O 5%y cOTTARD A 5o CORE C i i vt im0 img b il Sk | P .

T et o o W il v 0 kel
T nuilond S A b hera A

UBS [Lunc} Koy Seection SICA —Global Adocation (U500
Annyal repor] and audied fnanoal statements as of 30 Seplember 2020
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Report of the Portfolio Manager Structure of the Securities Portfolio
The beginning of the financial year, from 1 October 2019 Seeamaptienl Breakdawn ss a % cfnet assets .
o 30 September 2020, was dominated by a continua-  Unied States 12.30
tion of headline news of Brexit talks and the US/China it i
trade stand-off. The declining probability of a worst-  nay 1.7
case scenano on both issues helped support the upbeat Tohl ——
mood amongst investors as 2019 drew 10 a close, How-
ever, economic and market turbulence resurfaced 303N eronomic Breskdown a5 8 % of vt assrts
in Q1 2020, reflecting the huge amount of uncertainty m‘m;ﬂﬂw -2 ;m
that the 2020 outbreak of the coronavirus, first in Chinad  ruskc. menprost nsmtmnt et
and then worldwide, created over the outlook for both *TI::W Tederal tates 5&:;

economic activity and corporate profiis. COVID-19 and
the resulting government actions have caused what is
likely 10 be the sharpest contraction in economic growth
in history. Since the peak of the pandemic in the sprirg,
the marketl narrative has been dominated by the transi-
tion to a "new normal,” driven by the forces of techno-
logcal disruption, defict spending, and further central
bank action, Those forces continued to drive eguity and
credit markets higher throughout the second and third
quarter of 2020, Towards the end of the thind guarter
2020, poltical uncertainty moved back into focus. Vari-
ous political event risks, ranging from the US election,
Us-China relations and Brexii, resurfaced and contri-
buted to market volatility.

The subfund posted a positive performance for all
share ¢lasses in the finanoal year from 1 October
2019 to 30 september 2020. While the subfund suffe-
red drawdowns i the first quarter of 2020 refated 10
the market turbulence across asset classes caused by the
coronavirus outbreak, it strongly recovered duning the
subseguent two quarters in 2020, The major driver was
a global equity market recovery and particularly a strong
LS equity market contributed 1o a large part of the per-
formance. After initial losses caused by credit spread
widening, the subfund benefited from the subsequent
recovery and spread tightening over the following two
guarters. Cwverall, eguities and investment-grade bonds
cortributed positively 1o performance, while high-
yield credit and emerging market bonds contributed
negatively.

ILIENS (Lund Ky Seloction SICAY - Global Allseation (LSO
Annial repor] and audied finanoal staterments as of 30 Septermber 2020
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Statement of Net Assets

EUR
Assets 30.5.2020
Il SLAnELS o SECurThies, oot 242 673 155.95
Invesirmenls in securiled, uresalted apprecation (depreoatond 33167 168004
Todal investroents in secunies (Note 1) 276 Ta0 336,50
Cash at bankcs, depoats on demand and deposit soounty 9 a3 703,637
Crthrver liquid assets (PAargans) 14 672 (85,09
Recervabie on Scurlies sales ot 1) MZ 09745
Rgceheabic on b nptions 3538213
Il i evabis O SECuUnTid 536 00053
Interest necervable on liquid assets ] g L
Recefeabie on drdends B 1EET
Il e evabie o Suagd (Mot 1) W 05866
Criher recevabies 151 12043
Urnrealied gain on fnanasl fulures (Node 1} 25835 12
Uneealized gain on fvaps (Note 1) 237 DES.AS
Tetal Asssts 0V 678 090,82
Lizbilities
Unrealized bots on forward fomgn exhange convacts ote 1) -1 452 216,43
Pavable on seoabies purthases ot 1) 5905232
Fayabiy on redemplions 1583 86, 00
Prosisions for flat fee (Note 23 224 ATe55
Prossions for tae ' shonrserment Mote 3) 32 SO 74
Provsions for other commissions and fees ote 2) -1 164.3%
Tital prowrions. 26304194
Total Liabilities A2 472 BYS.69
et mszets ot the end of the finandal year 150 205 a64.13

Statement of Operations

EuR
Income 1002015 3052020
Intenest on bgud assets 31 13906
Interesl on seounlies 2 3 6HEA
Diachinds (Mot 1) 2 369 326,64
Imerest recemnid on fewapd (ot 1} 1100 21052
Income o secuntieg knding (Note 16} 24087243
Dither inedeme Note 41 1602737
Total inceme 6 078 406,66
Expenses
Enlenes] paid on mvaps (Mote 1) <117 (s, 5
Flat fee (Mote 2} 5 AT 53,53
Taoe ' abpnniement Mode 3) 132 13159
Cost on skcuntaes lending (Note 16) -5 38497
Oiiher commissasng ard fees (ot 2) 54 63267
Indenisl on cash and bank overdraft -Bed 14755
Total expenses 4 247 0&1.71
Met intome (lot1) on investments -168 675.05
Realized gain [los) (Note 1)
Agaliped gain (ess) on markel-priced secunties wathout options 1355605200
Agalized pain (oss) on yeld-evaluated secumlies and monky marke instruments THE LT R
FAealized gain (oss) on fnandial futures QEHFER )
Realized pain (foss) on fonwvard foreign exdhange contradts <3 274 a0
Reahred guin ods) o deaps -3BT 45827
Agalized gain (o) on forign eohange 3046
Total realized gain {losx) B ST 2TE6
Net reslized gain {los) of the finandal year B 588 563,11
Changes in unrealized spprecintion (depredation) (Note 1)
Unrgalized apprecaton {deprecation} on market-paced wounbies without oplions -11 334 20363
Urrealized appreciation (deprecation] on weld-evaluated secuntss and mongy market rsruments 152 942,50
Unrealized sppreciation {deprecation) on finanaal futumes. 11952 59
Unreadized appreciaton {deprecation) on fonsard foreign sscharge contracls & (85 009.07
Uneeaized appreciaton {leprecaton] on Swaps B45 305.75
Total changes in unrealized apprecinstion [deprecintion) -5 019 585.27
et increase [decrease] in net assets a5 a meult of operations 2 BEE 5T BA

® s wi B0 Tepremieer 2000 cmb gmcunn L v st 2l Aessrica bar i amoaniool [UR S0 TEE 2D

U85 fLuog Ky Sedecton SICAY — Global Allocation [ELR)

Annial repor] and audied finanoal staterments as of 30 Septermber 2020
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Changes in Net Assets

EUR
1020 WS- 30.5.2020
et assits ot thie bagrmng of thi Tinancal year 28 932118
Subrscrptong 19 533 054,26
Aedermplions 151 551 76703
Total ret subderiplions (redemptiong) -31 563 708,77
Dmsckend pasd B3 (76,75
et incoime (Josd} on Fmislrmints - 168 B75.05
Total mealingd gaim (o) B 157 2316
Tetal charagid i Arbakied apprecition [Beprecistion) -5 010 535 77
Het increase (decroase) in net asmets a5 a result of cperations 2EEAGTRBL
et auets mt the end of the tinandal year 199 205 46413
Changes in the Number of Shares outstanding
1102015 30.5. 2020
ass l-Ad-aoc
Humber of shares cutslanding 21 the beginning of the Enancial year 15 048 7340
hounber of shares issued L0000
turnber of dhans red i 15 087340
Humber of shares outstanding at the end of the financial year 00000
Clnss (CAD hedged) 1-X-dist
Hurnber of shanes culslanding 21 The beganning of (he Enancial year 200 Ba3.B660
Humber of shames isued 30 304, 2090
Murnber of dhans nedeemed -437 2760
Number of shares outstanding at the end of the financial year 231 3107950
Clasz Bef%% - mdict
HNusnber of shares culflanding a1 the beginning of the Snancial year 108 1111550
Muber of shanes issued 26 3558.4130
urnber of danks nedetemid -33 3663290
Mumber of shares outstanding ot the end of the financial year 101 614.2390
Clasz M-ace
Mumber of shams putflanding a1 the beginning of the Snanciad year ia 5815120
Bournber of shanes issued 4 5061210
Humber of ghares redeemed 4 395.7330
Mumber of shares outrmnding st the end of the financial yesr 12 E97.9000
Class Paact
tuember of shares cutslanding a1 the beginning of the Snanciad year 16017 (58,2640
husnbier of $ans iued 504 532, F000
Musnber of shames redesmed 474 7575780
Mumber of tharet cutstanding st the end of the financial year 4 06 B93.3RED
Clasz (CaD hedged) Pace
HMumber of shares culslanding a1 the beginning of the fnancial year 1050 B16.4a%0
Hurnbier of dhangs isued 35 261.1350
murmbier of shares redeemed &7 5262270
Mismber of thares outstanding ot the end of the financial yesr OEE 351.3600
Class [GBP hedged) Pacoc
Humber of shanes cutflanding a1 the beginning of the Snancisl year | 279 381.7290
Hurmbier of $hans isued 363N
Humber of shares redeemed 136 359.0850
Mumber of thares outrtanding st the end of the financial year 1179 4148470
Clnss Q-ant
Mol of dhares sutRlanding 21 the Beginning of the Snancisl year 175 222.2070
Hurmber of dhares issued 29 1504010
Burnber of shanes redeemed A6 (350650
Kumber of shares outstanding at the end of the financial year 158 383.5430
Class [CAD hedged) Q-not
Burnbier of dhanes outnanding &1 the beginning of the Snancisl year 33 560 FIE0
Burnber of shans issued -ELEE e
ot of g rededemed -6 129.0800
Number of shares outstanding at the end of the financlal year 28 50,6620
Clnsy [GEP hedged) Q-no
Humber of Sares sutRlanding 21 the beganning of the Bnancisl year 29 919.4080
Bumber of ghanes sued 164079750
turmber of dhans redeemed -GI4200
Number of shares outstanding at the end of the financial year 3% EA%. 9600

UBE (Lus Key Sslection BCAY - Global Adocation [ELR)
Annyal repor] and audied fnanoal statements as of 30 Seplember 2020

The notes ane an inlegral part of the financial satements,
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Annual Distribution’

UES [Lux) Key Selection SICAV
- Global Allecaticn (EUR] Cx-Diate Pay-Date Currency Amount per hane
(G0 hedged) X1 FAFR L] FRFE L LAD 2.3
Maonthly Distribution®
LIES [Luoc) Ky Selection SICAY
= Global Allotation (EUR) Ex-Diate Pay Date Curreney Amount per thare
6% - nrvdlist 101 G2H S 15,109 LI Cragk
G it 111,208 14112009 ELIR gk
6% st 10.12.210% 13122009 ELIR a0
M-B% -rrdest 1012020 15.1. 2020 ELIR 41
-4 -mdist 10.2,2020 13.2.2020 EUR a0
-G8 -t 103, 3020 13, 3.7020 L 033
B8 st N8, 2000 17423020 EUR 3
=B -nndest 1152020 1452000 ELR 035
696 -midist 1062020 15.6.2020 ELR 37
-6 -mdist 1072000 15,7.2020 ELR .37
B - 1082020 PR.82030 LR 33
-6 -mdist 1092020 1592020 ELIR 39
“ tom s §
LIBS fLuoc Kby Sefection RCAV — Global Allocation [ELE)
Annial repor] and audied finanoal staterments as of 30 Septermber 2020
112 The nodes are an inlegral part of the finangial stalements.
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UBS (Lux) Key Selection SICAV
— Global Allocation (EUR)

Three-year comparison

154 3002020 3092019 I0.9.2018
Mt assets in ELA 299 205 46203 RENI2NA 398 734 660963
Class -AZacc" U042 1395308
Shar cutitanding - 15 048, 7340 20037 5960
et amet value per share in EUR . 108,53 10887
Fssu and redemplion pRce per share n ELR? . 164.93 0T
Class [CAD hedged) 1-X-dist LU 23402 TR
Shares cutstanding 23 310950 J00 843, 8550 205 2a0aTal
Mot asiet value per share in Calh 115,38 111.m8 10024
Tssug and redemplion pice per share n CaD? 115.35 1.ré 10414
s LSO hedged) |-X-dist’ LU B 1256556
Shares cutstanding - s B2 69 OFA0
il Bsset value per share in LUSD . - 109,34
Tsug and redemnplion pace pér shane in USCH - - 109,53
Class K-1-Usidist! LU 240062015
Shares cutstardng - - 3.7000
Het asset value per share in EUR . ERe TR A
Fusu and redemplion prce pi hane n EUR? - - 1087 317.349
Class N-E%-mdist LU 121266784
‘Shares cutstanding 10 6143350 g 1,550 115 855700
et agigt valus per share in EUR L] B0.Za an
tssue and redemplion prce per share n ELR? 7575 B0 2a 8534
Claes N-age LU ZII0TRAL
‘Shares cutitandng 22 6979000 225815120 27 £33,3780
et Astet v per share in EBUR 141.08 139.06 13837
s5ug and redernplion prce per sharem ELR? 141,08 135.06 135,37
Cinss P-pox LU 97216558
Shari cutslanding 14 (b 5333860 16017 058 26540 19 1427 (955940
et asset value pef share in BUR 14.76 1444 14.45
15 and redemplion pice pe share n ELR? 1476 14 .48 14.4%5
Class [CAD hedged) P-acc LLAO2 1BE32045
Shares cutstanding 238 351.3600 1 050 66 A48 1455 783.5160
Mgt assel valus per share in CAD 14,54 1408 13ma
Tssue and redemplion prce per shane n CAD? 14,54 14,09 1378
Class [GOP hedged) P-ace LUDG FREDE244.
Shares cutstanding 11T 414.8470 127558, 7250 1438 55017168
Mot aied walind per sharg in GBP 15,64 15,34 1812
Igsue and redemplicn prce per share n GBF 15,64 15,34 15912
Class Q-nee LU 23308507
Shari cutitanding 158 383 5430 V35 2322000 1831360010
et asset waliop per share im BUR H 163.03 160949
Igsue and redemplion pace per share m ELR? 16787 163,03 160,59
Class [CAD hedged) Q-acc LG4 23401620
Shares cutstanding 28 506620 33 SE0. 7960 30533.7540
Mot asset valug per share in CAD 1z8.62 12341 11246
1550 and redemplion proe pie hare n CALDF 128,62 123,41 115946
Class [GEP hedged) C-acc LU 2407aasT
“Shares outstanding 30 G2RS500 29 913.4080 32 7625430
et asset value per share in GBF 12449 120.85 1rad
Tssue and redemplion prce per share in GBF (P 120,86 175

Lilpm oy L FFRL-F L ]

? S v 1

A Toag nitaa o o it 0% 01 g i et i gl il 20 F A 0
@ Touge it oo i Lty i i el ine aal 38 B00VR

UBE (Lus Key Sslection BCAY - Global Adocation [ELR)
Annyal repor] and audied fnanoal statements as of 30 Seplember 2020
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Performance

Currency ZONS20ED 2081205 20T R0E
Class IAd-acg’ ELR . 1LE6% 5.4%
Class (CAD hedged) 1% -dim CAD 5.4% 4.4% Bi%
Class 15D bed gedd} 1-3-gist? UsD " | BE%
Class -1-Ukdap ELR 3 : A47%
Class N-6%-mdist ELR 1.5% 1% 35%
Class N-acg ELR 1.5% O 3.5%
Class P-ace ELR 1.0% 0.2% 4.0%
Class (CAD hedged) P-act CaD 3.2% 2.2% 5. 9%
Class (GEP hedged) P-ace capr 2.0% 1.5% 4.9%
Class Qrace ELR 3,08 1.3% 5.0%
Class [LAD hedgged) O-ae CAD 4.3% 13% 7.0%
Clais (GEP hedged) G-acc Gap 3.0% 5% 6.0%

° Thap nhasp clns bAT- R et b ol 6o ol 2210300 %, Do 1o (e Lict. b 1 ma-chitn s thar ki o ol Vv persbasmuince et et le:
4 Trup st it 000 O Pl B X v+ orcbaion wail L2 D00, Dee w0 %8 T8 ibeew i 50 i e ibe iEuln 65 &l i b ket e alable,
I Trp g i L1 UEds wm i omalnoawsil 28 R0 E Dow oo ih lech e B 5 diiie kot e e i o i el s avelible

= 1 &l PR I pr——

T b e P i i O LR 000 O Ay GO T ] O % ] e B S i g
T gl o s i e bt

Thw pabil ond n ma benckee

1185 fluec) Ky Selection SCAY - Giobal Allocation [ELR)
Annial repor] and audied finanoal staterments as of 30 Septermber 2020
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Report of the Portfolio Manager Structure of the Securities Portfolio
The beginning of the financial year, from 1 October 2019 Seographical Breskdown 22 a % of net assets e
o 30 September 2020, was dominated by a continua-  Luem b
tion of headline news of Brexit talks and the US/Chinag  Jied Kingdem s
trade stang-off, The declining probability of a worst-  Ausral 410
case scenano on both ssues helped support the upbeat mﬁwﬂmds g%
mood amaongst investons as 20019 drew 10 a close, How-  Swilsedand 25
ever, economic and market turbulence resurfaced again :,j'";"”"' e
in Q1 2020, reflecting the huge amount of uncertainty  Mpen 159
that the 2020 outbreak of the coronavirus, first in China  Feara™ e
and then worldwide, created over the outlook for both  Saden 0,50
economic activity and corporate profits, COVID-19 and  reesa b
the resulting government actions have caused what 15 Spain .45
likely 10 be the sharpest contraction in economic growth e % i
in history. Since the peak of the pandemic in the spring,  Ssmuds G
the marketl narrative has been dominated by the transi- m E;%E
tion to a “new normal,” driven by the forces of techng.  Chra .1
logical disruption, deflicit spending, and further central mmmwm E:tf;
bank action, Thase forces continued to drive equity ang  Total .
credit markets higher throughout the second and third
quarter of 2020, Towards the end of the third guarter
2020, political uncertainty moved back into focus. Vari- Emawumﬁ““m .22
ous political event risks, ranging from the US election,  Atemet softuark & If services b
US-China relations and Brexii, resurfaced and contri-  marmaceuticals, cosmeties & medical products 453
buted to market volatility. e TN ‘;:Eg
Retad irade, depariment Sores 187
The subfund posted a positive performance for all share  EEerEns & semiconducions s
classes in the financial year from 1 October 201910 30 ieecmmureaton; 193
September 2020, While the subfund suffered draw- mﬁﬂhm& T — }:E
dawns in the first guarter of 2020 related 1o the markel  Perdesm 15
turbulence across asset classes caused by the corona- mﬁ;"ﬁ ponsumer goods }fﬁ'
wirus cutbreak, it strongly recovered dunng the sub-  vehadss L
sequent two guarters in 2020, The major driver was a ﬁ;ﬁ‘;m somponents 107
global equity market recovery and particularly a strong m.ﬂ[mﬁlmv }'ﬁ
U3 equity market contributed 1o a large part of the per-  paechanicl engmeenng & mdustrial equipment ol
formance. After initial losses caused by credit spread e SRR 0.8
widening, the subfund benefitted Trom the subsequent  rpeies, garmens & leather goods 279
recovery and spread tightening over the following two  S@phic desian, publishing & media .1
quarters. Overall, equities and investment-grade bonds e woces e
contributed positively 1o performance, while high-  Pubic, nonprodt institutions 259
yield credt and emerging market bonds contributed mﬁ;ﬂﬂgm 3‘,‘};
negatw\ewl Busldrg induity & matenials a3
Erneronmental senioes & moyding trag
Rugkibar & e 0,33
Aeal Estate @.30
Cantons, Tederal siaes .20
Argirutiure & fishery F
e A%
UBS (Lux} Koy Selection SCAV —Global Adocation (ELR)
Areual report and awdied Bnancal statements a5 of 30 September 2020
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Statement of Net Assets

Astrts

I sirments in souries, oost

Invesirenls in securilies, urreakzed appredation (depeecatond
Todal investrents in sequries (Note 1)

Cash at banks, deposts on temand and deposit a2eounls
Crther liguid assets (Margingd

Recefsabie on scuriies sales (ode 1)

Rgceheabic on b nptions

Interesl necefvable on securiies

Criber reiy abies

Ureealized gain on swaps Nete 1)

Total Assets

Linbilities

Unealired s on fnanosd futunes Mote 1)

Urrealized s on forwird forgn éxhings contacts (Note 1)
Bank cvercratt

Payable on redemplions

Presisiors for fat fee (Note 2)

Promsions for teek d sbonmiment (ot 3)

Prosasicns for other conmissions and fees Note 23

Toal proweans.

Total Liabdlities

Net assets ot the end of the finandal year

Statement of Operations

Income:

Inferest on iquid assets

Enleneslon seounties

Dinvichends (hote 1}

Ineresd mecehid on swaps (et 1}
INEOTE of Setuilies kadng (Note 16}
Criher income (Mote 41

Total nceme

Expenoes

intiresl poid o sevapd (Mot 1)

Flaf fee (Note 2}

Tawe o' s onnement (Mole 3)

Cost on secuntss lending (Note 186)
Criher comivessions ard fees (ot 2)
Il on cih and bark cverdrat
Total sxpenses

et income (loss) on Investments

Realized gain o) (Note 1)
Aeahized gain foss) on markel-priced secunties wathoul opdions

Realiped gain (bessd on opticnd

Aealized pain (oss) on weld-evaluated securtlies and money marke! instruments
Realized gan (boss) on fnancial fulunes

Realred gain (oas) on Fonward forvign exchange contracts

Feahirid gain (oss) o 9waps

Rgalized gain (ess) on forkign exchange

Tetal realized gain (loss)

et reslized gain (loas) of the finandal year

Changes in unrealized apprecintion (depredation) [Mote 1)

Unreadized apprecation jdeprecaton) on market pnoed seounties withoul opicns.

Unrealized dpprecation {deprecaton) on opliond

Unreadized appreCabon {jeprecaton | on vield-evalusled secuntes and money market struments
Urewad zed sppeiciation (depricaton] on finangal fulue

Unrealized sppreciation {deprecaiton) on fanaend Toreign sxharge contradls

Unrealized spprecialoon {deprecsiton] on swaps

Total changes in unrealized appreciation (deprediation)

Nt intrease [detreate) in net aete as & recult of operations

EDINETOOOO
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S0
0.5 2020

35 857 2042

714 541,09

356571 86145
6505 521.85
1 343105,16

1891

158,82
17957452
32 359.63

108 024,52
44 745 BIDES

-113 287,94
-0 04 B
A7 311,26
52 3GAQ

H5ATAT

-1 33142

1862000

-23048.59
=1 G0% 458, ER

43 140 160,78

usp

1.10.2005 30.5.2020
[EJrER
77416432
704804
2139594.13

28 289,20

51 30015

1151 59540

-Brarrzr
THE 55263

T 60064
11 303,68
SHApEa
-11 516,73
322 47084

B2 524,55

far 3sa i
32 154045
a9 0380
463 176,09
633 153,20
533 839.50
283 841,02
2114 565,08

2 044 489,74

& 63850

LE FE Eprd
A134d3.09
<392 a8
267 (0815
334 Ba0.ET
<428 138.33

251615141

UBS {Lud Ky Seliection SICAY — Dynamic Alpha (US0)

Annial repor] and audied finanoal staterments as of 30 Septermber 2020
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Changes in Net Assets

LISD
10 2019-30.9. 2020
Het aswets al the beginning of the fnancial year 57435 (0.5
Subsonplions 6 305 481.78
Redemplions =23 078 141 64
Ttal net subsogbond frdemplionsk -6 772 659,91
Dowdend paid 2B 341 65
et incoim foss) on investments 2950456
fotal reaboed gain (o) 2114 965,78
Tolal changes inunrealzed appreoation (deprenaton) A28 338 33
e nrease (DEcrEask] n nil ESoEls 25 & MUl of opEralons 2516 15141
et asoets at the end of the financial year A1 140 160.78
Changes in the Number of Shares cutstanding
10 2019-30.9.2020
Class [E-REF 1. 4
Hurnber of shares petstanding a1 e beginning of the finangial year 4 0870000
Murnber of dhares mued oo oD
rumber of shares redeemed -4 (37,0000
Nurnber of thanes cartrtanding st the end of the financial year 00000
Class [EUR hedged] 1-A2-scc
hurnber of shires oulstndng a1 te begenning of the financial year 74 639.4450
rurnbér of dhirds rdued ik ek
Humber of shares redeemed 7 G39.2450
Murmber of thares cutstanding xt the end of the fnancial year 00000
Class I-B-aix
tumber of shanes ovistnding al hie bigenrensg of the fnandal v 117 032, 7340
Mumber of thangs dasted 21 8061610
Pumber of shares redeemed 20 1168700
Number of shares cutstanding st the end of the financial year 118 7220810
Class [ 114
Mumber of shares oulstnding a1 e begenning of the Tirarcial yier 11 0133600
hurnber of shares iased 152 4560
hurnber of i fddemied -3 902 9530
Number of shames cutstanding at the end of the financial year T 2BE S0
Class (CHF hedged] I-X-2ce
urnber of s sutolncing a1 S Bogenring of the Tinareial year 183 7814010
huimber of shares sssed 27 4570000
Murnber of fhaned redeemed -40 140,0000
rumber of shares cutstanding at the end of the financial year 171 058.4010
all:] (EUR hedged] I1-X-aec
number of shares cutlitanding al the beginning of the financal yesr a8 FATED
bumber of shanes skl Goo0g
hurnber of ihaned redgemed A8 1211 FED
Mumber of shames cutstanding st the end of the financial year 0.0000
Clats |EUR hedged) N-a%-mdist
Bumber of shaees cutstanding al the begenneng of the firanoal year 3 1445050
burmber of shanes ssued Geo0d
tumber of dhanid mrdeemed -Bad 1500
Number of shares cutstanding at the end of the financial year 2 500, 1550
Class [EUR hmdged) M.
humber of shares cutstanding al the beginning of the finangial year 4 P ATED
Paurnber of shanes saukd 4137040
Murnber of thanes rediemed -1 826,91 30
Humber of thanes cutetanding st the end of the finsncisl year 3 IB6.266D
Class (EUR hedged) P-d%-mdist
tumber of shaees cutitanding al the beginring of the financial year G813, 5%950
iumber of thanes ssoed Co0D
bumber of shares redeemed 5167860
Rumber of thares cutstanding st the end of the financisl year 6 202 2050
Clnss Puncr
pumber of shares culstanding al the begenreng of the finanoal year 52 426.4050
murnber of shares maed 27581150
Mumber of shares redeemed =11 3182510
Mumber of thares cutstanding at the end of the finsncial year 43 BE6. 273D
Class [EHF hedged] P.acc
Furnber of thared cutitendng a1 B begenrarg of the fnseeial e 71400200
Mumber of shames ssed BET.ONE0
humber of shares redeemed <P47.4050
Number of tharet cutetanding ot the end of the finsnt isl year 2 2009, 7050

UBS, (Lu) Ky Selection SICAW — Dy armie Alpha (LIS0)

Annyal repor] and audied fnanoal statements as of 30 Seplember 2020

The notes ane an inlegral part of the financia slatements,
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fal Tt

Humber of hares sutalanding 21 the beginning of the Snancisl yoar
Burnber of dhanes issued

humnbier of hangs redeermed

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

Bunber of shares cutsianding 31 the beginming of the fnancial year
U e of ganes igued

humnber of hares redeomed

Number of shares cutstanding at the end of the financial year

Monthly Distribution®

UBS (Lus) Key Selection SJICAV

- Dymamibc Alpha [USD] Ex-Dinte
{ELIA hedged} N Se-mcat 10120
{ELA hidged) N-4 S-madest 111318
{ELA hivdgod) M- Se-rride gl 1122019
(ELA hedged) N+8 Senmckst 1012080
{ELIR B} b4 Skl 1022020
{ELR hedged) Mo S-maist 1032000
(EUIR Friciged) WA Se-mahst 1442000
(ELH hiadgod] i3 Se-mksl 1152020
{ELIA hecge) Mo S-makt 162000
{ELIA bdged) M4 Se-micist 8072020
{ELIR hedged] e %-madis 10.8. 2080
(ELH Ptdped) N4 5%-mdki 1022020
(ELHE hedged]) P43 -mdt eI e
{ELIR hdged) P-4 % -mkil 1011203
{ELIA heddgad] P % -mcist 1012249
{EUA hedged] P45% -mast Lo o]
{ELR Mg} P-4% -mdst 1022020
({EVR hedged] P-4 % -mdsi 10.3.2020
{ELH Pt} P-4 56 -mackil. 1443020
{EL hiedgue} P2 90-mekst 11.8.2000
{ELR hedged) P2 % -mokst 105 2020
{ELIA hedged) P % -mds1 107,20
(ELIR hedped] P-4% -mdst 108300
(ELA hidged) P-236 -mdet 1092020
" L w5

58

Pay-Date
15105019
413009
13.12.20018

1512020

13,2.2020

1330020

VFA2020

1852070

1562020

15,2, 2020

LR bl

1592020
18102040
1411 2009
131239

1512020

1332000

133000

VFA2020

1452020

1562000

1572020

1382020

1592020
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3 MENED

S 6790

3256510
25459380

Ameunt per thane
[ ]

023
[FE]
23
22
020
o
(i3]
(U3 ]
(L
(]
023
024
13
24
023
&3
(US|
[E 3]

022
0.2z
[1 ¥ d

EEEEEEEEEEEEEEEEEEEEﬁﬁiﬁi

TLPECS L) Wy Selection S0aY — Dynansic Alpha (LS00

Annial repor] and audied finandal staterments as of 30 Septermber 2020

194/353

Thie nodes are an infegral part of the finangial stalements.



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

UBS (Lux) Key Selection SICAV
— Dynamic Alpha (USD)

Three-year comparison

154 3092020 3092019 3092018
Mt assets in LIS0 43 14016078 EF42% 01094 87 150 059,39
Class Fracc! LG4 5150785
Shar cutitandng - - 20 8000000
et aset value per share in USD . . 10046
Tssu and redemmplion pRce per share n USDH . - 100,32
Clast -4 1-mee” LUM25151833
Shares cutstanding . 4 0870000 4 5620000
Mot asiat valus per shre in LUSD . o4 ez 93.0r
Tssu and redemplion pce per share n USCH . G52 G5
e [EUR hedged]) 1-A2-ace! LUOD20342325
Shares cutstanding - 74 539 4450 M 6334450
el asset vslue per sharein EUR 7 93.81 95.04
Hgug and redermplion pace pér shane in ELR? - 93,81 9495
Class |-B-arc LUO4 25154183
‘Shares cutstandng 118 F220810 117 6327840 121 6826200
Bt asset value per share in USD 13,77 128.74 12539
Ingue and redemplion e pa hane mn USCH 131.77 128.74 12811
Cass [EUR hedged) 1-8-a0c* LA SEXSEGS
Shares cutstandng . = 126 7815270
et agigt valus per sharg in EUR ; : 10487
tssue and redemplion prce per share n ELR? . . 10472
Clatx I-X-ace LU Z57 54852
‘Shares cutitandng 7 2628630 11093, 3600 33 08L4570
et Astet vaue per share in USD 13143 128.03 124.62
ssug and redermplion pce per share n LEDY 131,13 128.03 124.45
Class [CHF hedged) 1-x-ac LLSE363 2256
Shari cutstanding 171 (984000 183 181400 V27 868 2040
et asset value per share in CHF vl e 10183 10260
15w and redemplion pace pi share n CHIFP tO2.42 10489 10246
Class [EUR hedged) 1-X-a0c* LN 151107604
Shares cutstanding : a3 FE N Ted A3 7210770
Het assel valus per share in EUR . S0.00 8016
Fssue and redemplion prce per shane n ELR? . 9000 903
Class [EVR hedged) N-43%-mdist LU 280811577
Shares cutstanding 2 500, 7550 3 1445050 PR P
Ml dit walind per share in BUR [ £9.93 Mo
Tisug and redemplion prce per share n ELR? bo.77 B5.593 ran:
Class [EUR hedged) N-nee LUNDBICZZIIR
Shari cutitanding 3 386 2BED 4 1o ATan & 619,302 0
et asset value per share in BUR 81.85 #3649 a6t
Igsue and redgmplion poce per share n ELR? 1,88 2169 #8559
Cass [EUR hedged) P-3%-mdist LUNZ24081 1454
Shares cutstanding & h0X 2000 6 818.5950 5 §70.4390
Mot asset walug per sharg in EUR GrTA M. M3
1550 and redemplion proe pid Share n ELR? BrLTE LN B2
Class P-act L2 1REX2ENS
Shares outstanding 43 3662730 52 4254050 M zanag
Bt aset value per share in USD 11853 a2 1715
Fssue and redemplion prce per share n USDH 11453 1a.02 116,93
Class [CHF hedged) Patc LUOBA040062 6
Shares cutitanding 2109, 7020 2 140,0990 EREIATAT
Met asset value per share in (HF gard .34 aim
ssug and redemplion pace per share m CHE Bl G134 4363
Cass [EUR hedged) P-aex LUCBA5401 350
Shares cutstandng FIIT2130 14 133.0130 28 16T ASS0
Mot asiet value per share in EUR 22,15 27 4643
s and redemplion prce pér dhane n ELRY 9278 o4 77 96219

LIRS [Lu) Koy Selection SICEW — Dynarmic lpha (LSO
Annyal repor] and audied fnanoal statements as of 30 Seplember 2020
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151N 10.9.2020 3092019 092018
Class Q-pex” LU 240792256
Shares cutstanding . - 181.8080
Het asset value per share in USD . . aan
ssue and redemplion e ped share i USCH - - 43 57
Class [EUR hedged) Q-acc LU 121267162
Shares cutstanding 2 49380 3 342 60 25610
et agset valus per share in EUR aran B 83.53
tssus and redemplion prce per share m ELR? arap i Bas
° Thor shae cliris act v e analiiion eeall 1190008
* S v 1
1§ ot it i ] =i s o gt ioon ol 1 1 2000
* Thop st ek DR rasdgantl bAdent s 4 CATtaTar uul 813 D
* Tha nbar s U Feigad] B B-acc s bm oo st geald B0 2353
& Ty phar cim OIUE bdged] Fi-1 wem i co el i wnid  5.2020
* Thut i dah G et 18 il s el 13 100018
Performance

Currency 201502020 2018/2015 ZNTRME

Class F-ac! UsD - 2 -2.3%
Clags Fai-acd usD . 1.6% -31%
Class EUR hedged) 1A2-ac! ELR . 1.3% 45,55
Class 1-B-ac usD A% 2.7% -2.0%
Clags (LR hidged] 1H8-acc® ELR " + -4.6%
Clags I-X-a0g LED 24% 2.7% -2.0%
Clag (CHF hedged) 1-x-acc CHE 0,2% 0.4 -4.9%
Class EUR hedged] Fx-anc ELR . 0.3% -4.5%
Class (LR Pt} -4 %-rndist ELR EraFs -2, 1% BT
Class EUR hedged) N-aoc ELR +.1% «2.7% £.7%
Class EUA hidgid} P-4%-mdist ELR -1.6% -2 1% 6. 2%
Class P-acc s Dak 09% “3.T%
Class (CHF hedged) Pacs CHF 1.8% +2.5% 5.6%
Class EUR hedged] Pacc ELR -1.6% 1% £.1%
Class G-acc® usp - : -1.0%
Class (EUR hedoed) O-ace ELR 0.9% -1.4% 5 3%

° Trap phas i a0 wem nenaiian cnull 110 300 Do 10 ohm L. e 1 a2 i bpe i calolation of e pesizemaesce sailive
# Tropphaep cliris A1 i e b cnculins wal 181 000, Dew b9 i 16l B i e For B dabulon o i pevioeraince inaile b
» hw—*‘ﬂulm bl gt wm i choalaion anil B2 2000, Gur 0 e Teci teew b 50 duin B30 ik cabalei 29 of #5 pekaeriace isalable
Al bl a0 wit darce geod B8 BOT Do ao b faon cwbw ano disi ki the cales o of o pal o we ealible
] waﬁlﬂu’lm I i 8 T RO Do kB P B P L O Pk 0 O L e A i
& Thanbaw clin Oep ven i crcaliona ol 1.2 1000100 Do bo i b I dsee o oac-dia b e Crkeleiion of 1% ralathe

ol carmr ar ks k

T paebos e dins diows w01 Liks socoam of By comemanin e co ot g e sobucehing & rd seckseming 1w
L e T )

Fiar gl e 5 2 bttt

LIS {Lund Mgy Selection SO — Dynansic Alpha (LS
Annial repor] and audied finandal staterments as of 30 Septermber 2020
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Report of the Portfolio Manager Structure of the Securities Portfolio
The financial year, from 1 October 2019 to 30 September  Stcoraphical Breakdown a1 a % cfnet assets 2
2020, was characterized by extreme market volatility.  retand 5.56
Initial market optimism in Q4 2019 due to a phase 1 [0 2
trade deal between China and the US diminished as the  Unaed Kirgdom 347
coronavirus spread globally and led to a sell-off across e -
risky assel classes in Q1 2020, In Q2, financial markets Efu'fd:a fﬁ
recovered on the back of fiscal and monetary support. e zeaiand 150
In G3, economic data generally kept beating expecta-  San 1,53
tions globally, vaccine developments made further pro- s reng i
gress, and better testing and treatment capacities hel- W g';;
ped avoid full lockdowns, Beligurn u.:gg
al .23
There was a high dispersion across the Various assetl s Toox i
classes. US stocks, in particular tech companies, were mj:‘d g-g;
up significantly, while European equities ended the year  Luemicurg 096
Cayman klands [ele ]
In negative termaory, ?.?.'.."‘“" l&%
The subfund’s performance was positive in the finangial
year for USD share classes and negative for the CHF and
EUR hedged share classes. Mainly driven by a de-risking  Zoromic Sraakcawn as » % afnet assets i
in March, the allocation to eguities moved in @ range  Sanks & credi insttutions 848
of 15% 1o 25%. Equity and currency-related tactical [inance & hoiding companis &5
trades overall detracted while fixed income posiioning  Petslewn 245
wis additve, ﬂm“‘" appl ‘H;
Chermcals 1.06
Pharmaceuticals, cosmelcs & medica preducls 1.03
feal Estate 063
Tede-Lommiurecatons .85
PSRN EOUS SERADES QBT
Traffic & ransportation .58
Efpcinical devices & oom ponents .51
Mechanical engineerng & mdustrial equipnen 0.3
Tobaoo & alcchol .26
Food & iy drnket 434 |
Graphic design, publshing & media 1817
Hiotechnology 1%
Itrng, coal & steel d
BT ity 011
Compiiter hambaane & netwost eguipment prowders i)k ]
bAcellaneous unckisaded comganie 0.0a
Vehades &or
Ibemet, softeane & 1T servites s 3
Mscellaneous consumer goods il ]
Toos gt & e g0 o0z
Teacl 5 il 5 ]
Tesal B4.77
UBS (Lun) Koy Selection SICAW - Cynarmic Slpha (LSO}
Anmydl report and audied fnancal statements as of 30 Seplember 2020
65
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Statement of Net Assets

usp
Asspts 30.5.2020
Il SIS 1 SECurTils, Oost I62 816417.93
Imgrslrne s in Eouritigd, ureeakied appred ation (depreoation] 10973 513 8%
Tolal imeeSirenls in Secumntes (Note 1} 113 195 997 .83
Cash at bankci, depoiits on demand and deposit oounts 16307503
Recefable on subscnptions 7641 28761
Inenesl meervabie on liguid asets ar4s
Recefvabie on drifends 211 brdad
b Ficioy Bl AGSI0ET
Total Assets 181 B3z 42941
Lizbilities
Intenesl paryable on bank overdraty .20
Payailt on setunitid purchases (Molte 1) -3 80907 82
Panyabde on redemnplions. 4085
Cther liabil ities -8 195370
Frowsions for flat fee (Note 23 A1 50084
Pronsions for tane dabonnement Mo 3) -3 2535
Provitions for cdher commitiond and Seed Node 2) -19 Mkt 43
Todal provepons ‘59 468,28
Total Liabilities -1 O8O 420.B%
Met mriets at the end of the finand al year 177 B51 4852
Statement of Operations

uso
Income: 1102015 30.5.2020
Inenest on bguad assets & B39 57
Crvacdenas (ot 13 985 1Es 0
IncoMe of SeCunes kending (Note 16} 53 X4.03
Chier incoemi (ote 4) 139 08658
Total Income 1 1BE BESIE
EXpenses
Fattee hobe 23 <851 523.79
Tawe d sbonnement (Nole 3) -24 B45.20
Cost on seountes knding (Note 18] 31 307.21
ke eommeliend dnd Fees (Mot 1) -193131.51
Interest o cash and bank overdaft -5, 54
Ttal expenies 6 654.55
Met intome (loss) on imvestrments 266 1314.73
Realized gain (oss) (Note 1)
Reeahized Bain (o) on market-poced Seounmis without options MoFEa
Realized gain {loss) on fonward Toreign eochange contratts 1241880
Reahized gain (loss) on fomign wenange 85 43546
Total realized gain (loss) 109 BEP. 35
Met renlized gain (los) of the financdal year ITH D222
Changes in unrealized spprecintion (depred stion) (Note 1)
Unrgalized sppmciation fdeprecition} on market-pnoed sountics without sptions PRI 543,27
Tetal changes In unrealized epprecistion (depredation) TR 94827
Met increase (decrense] in net ariets as a reoult of operations B 247 570.39
UBS [Lux) Koy Selection SICAW - Global Equities (US0R
Annyal repor] and audied fnanoal statements as of 30 Seplember 2020
The notes ane an inlegral part of the financia slatements, 135

198/353



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

Changes in Net Assets

uio

1020 WS- 30.5.2020

et assits af thie bagrmng of thi Tinancal year 67 639 282 56
Subscrptong 133 122 601 40
Aedermplions 37157 HE

Total red subderipfions (redemptcng) 101 964 B55.57
et inoome (oss) on mvestments 51373
Todal reslized gaim fods) 103 857,39
Tetal changes in unrealized appreciation (deprecistion) TBri Gaa Iy

It iR (Tt i et ASSES & & fedull of cperaticng 8247 970,39

et assets at the end of the tinandal year 177 BS1 548,52

Changes in the Number of Shares outstanding
1.10.2018-30.9.2020

Clasz E-a00
Humber of shares culslanding al the beginning of the Snancial year L0000
Musnbier of ohanes issued 140 3046220
Buenber of shares redeemed 31 9523010
Nuimber of tharet outetsnding ot the end of the financial yesr 108 3522410
Class I Xa0
Bumber of shares eutstanding 3 the beginning of the fnancial year 1 12864200
Hurnber of sharss iswued S0 150.6380
Humber of dhames redeemed A3 456510
Number of shares cutstanding st the end of the financial year 57 3314000
Class Pt
Humber of thares cutflanding 21 the beginning of the Snancisl year 644 935, 3750
HNusnber of shares issued 4 (38850
Busnber of ghares redesmed 117 578. 7830
Number of shares outstanding st the end of the financial year 531 37048470
Class [EUR) P-et
tumber of dhanks cutslandng &1 the beginning of the Enancid year 1 108 254, 9810
Bumber of sharss isued 27 08 6a30
Baurnber of dhares redesmed 7 974.7390
Number of shares cutstanding at the end of the financlal year 743 2688850
Class Q-aee
Hurnber of $haes outfanding 81 the beginning of the Snancial year 1 212.9000
tumber of thargs issued TH0LE550
Munber of Famd red eimead -312.0000
Number of shares cutstanding st the end of the financial year 1 B8, 5550
Cass (EUR) Q-aec
Hurnbier of $hares outfanding 81 the beginning of the Snancial year 9 @51, 6060
HMumber of dhares issued 54861200
Hurnber of shares redeemed 10 1766850
Number of shares cutstanding at the end of the financial year 50611310
Class W-X-mee
MHumber of shars outflanding 21 the beginning of the Snancial year L0000
husnbir of dhans iued 11 168.0000
Husmber of $harss redesmed 00000
Number of shares outstanding at the end of the financlal year 11 168.0000

UBS fLucd Mgy Sebpction DCAY — Global Bgusties (LS
Annial repor] and audied finandal staterments as of 30 Septermber 2020

136 Thie nodes are an infegral part of the finangial stalements.
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UBS (Lux) Key Selection SICAV - Global Equities (USD)

Three-year comparisen

154 3002020 3092019 3092018
Mt assets in LIS0 IT? 851 5452 BF 632 282 56 13 055 690.78
Class 1-B-acc’ LLAG42 1 7RSO8
Sharid cutitandng 108 342 2410
et asmet value per share in USD 10698
Tssu and redemplion prce per share n USDH 106.98
Clags |-)-nee L2 1 TRODEY
Shares cutstanding 57 331 4070 100 1464200 MG 4180530
Mot asiat valus per share in LSD 3328 20874 21193
Tssu and redemplion pace per share n USCH 23314 8.7 21193
Cags P-aee LU 61542305
Shares cutstanding 531 3T0440 Gad 935 350 100 42% 8180
Ml asset vk per share in USD 6.3 2404 24493
I85ue anG redemplion price per thare in USDA 75,32 2404 24493
Class [EUH] P-acc LUD16 1542635
Shares cutstarding 793 pedaas0 1108 254 9310 1378 3228590
Het asset value per share in EUR RO W) 2361
Iggu and redemplon Doce Pl hane m LR 2469 2426 2361
ass Q-acc LLAD42 17BR2GY
Shares cutstanding 1 B 5550 1 2025000 1618500
et aset valug per sharg in VS0 1r T 13258 13704
tssue and redemplion prce per share in USDH 17T 13358 137.04
Clate [EUR] Q-ace LU 28 DTI5E06
‘Shares cutitandng 50611300 2851,6360 B 5534080
et Asiet vaue per share in EBUR 14r.ee 14395 13365
Issug and redermplion pace per sharen ELRY 147,59 14395 13865
Class U-X-aect LA 1V TROGZD
Shari cutstandmng 11 1680000
et asset value per share in UBD 1028022
15w and redemplion pice pi share m USDH 10280.22
RLETR PR ]
* L o |
R T B
Performance

Currency 201502020 20182005 7RO

Class |-8-acc! usD - - :
Class F¥-acc ush 11.5% «1.5% 12.1%
Class P-aoe UsDr 9.5% -36%: 99%
Clags EUR) P-acc ELR 1.8% 2.8% 11.8%
Clags Cracc usp 10.6% 2.6% 11.0%
Clazs (BLA) Qrace ELR 2.8% 1.8% 12.5%
Class ¥ usp . . L

" Cum i e eone Beat® Ve i na s ot 1w calealainn of i el md e el bl
iyl sl omance m o idicrior o cownl or lsiuw serkomrance
T pwrbarmaace diicn diows ol Like scoam of #vy commbabs v oo chiged e subnceThing & ad sk ing shaim.

T eyt i o i w0 dahil
T bl ol i S B B

UBE (Lux] Key Sslection SICAW — Global Bquities (USCE
Annyal repor] and audied fnanoal statements as of 30 Seplember 2020
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Report of the Portfolio Manager

Global eguity markets posted positve performance
during the financial year, from 1 October 2012 1o
30 September 2020. Q1 was a difficult start 1o the year
with Coronavirus spreading to almost every corner of the
world, plunging equity markets into a bear market after
one of the longest bull markets in history, The perfor-
mance suffered along with the clear move to a risk-off
erviranment, leading 1o oyclical stocks underperfor-
ming defensive stocks. Sector wise, there was a negative
impact from overweighting cychcal sectars such as Con-
sumer Discretionary and Industrials and undenveighting
defensmwe ones such as Utlites. In contrast to 1, shares
have steadily bounced back over Q2 and Q3 where mega
= tech stocks led the market rally, lifing performance
substantially.

The subfund posted positive performance dunng the
financial year, Stock selection was particularly strong in
Energy, Communications and Real Estate. Corversely,
siock selection in (T detracted the most, undenveighting
big tech names detracted from portfolio returns.

134
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Structure of the Securities Portfolio

Geographical Breakdewn 8t 8 % of net assets
Uireted Slates

Economic Dreakdown as a % of net assets
Intemel, softwars & IT services

Ererirones & Semicorsthecion

Hirande & holding companig:

Pharmaaokiticals, cosmiics & medcal producs
Banks & ereds inglibubons

Retad Trade, depariment Sores

Graphic design, publshing & media

Food & soft orinks

hngellanecus conwmer goods

Wehides

Tobadeo & alenhal
Isurance

Petroleum

Rupber & tyres

Lodgrig, catering & letsure
KMechanical engineenng & mdusinal equipment
Hon-Termoud metss

Traffic & transportation
BrezreRniogy

Total

Ooooooooooooood

UBS fLuod) My Selection SICAV - Gicbal bouities (UED)
Annial repor] and audied finandal staterments as of 30 Septermber 2020
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Notes to the Financial Statements

Mote 1 - Summary of significant accounting
polidies

The financial statements have been prepared in acoor-
dance with the generally accepted accounting prnciples
for investment Tunds in Luxembourg. For the subfunds
UBS {Lux) Key Selection SICAV - Multi Asset Defensive
Growth (EUR) and LIBS (Lux) Key Selection SICAV - Multi
Asset Defensive Growth (USD), the accounts were prepa-
red according to the discontinuation of these subfunds.
The significant accounting poliies are summarised a5
follows:

a) Caiculation of the net asset value

The met asset value and the issue and redemption
price per share of any subfund or of any share class
are expressed in the currencies of account of the
subfund ar share classes concerned and are calculated
every business day by dividing the overall net assets of the
subfund, into which each share class 15 1o be allocated,
by the number of shares in arculation 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 are issued or redeemed, as descnibed in the
followang section, In thes case, the net asset value may
be published, but it may only be used for the purpose
of calculating pedormance, statistics or fees. Under no
circumstances should it be used as a hasis for subscrip-
tion and redemption orders.

A *business day® = a normal bank business day in
Luxembourg {l.e. a day when the banks are open dunng
normal business hours), except for 24 and 31 December;
indindual, non-statutory days of rest in Luxembourg; and
days on which stock exchanges in the main countnes in
which the respectve subfund invests are closed, or on
which 50% or mare of the investiments of the subfund
cannot be adeqguately valued,

Furthermare, with regard 1o the subfund LIBS (Lus) Key
Selection SICAV - China Allocation Opportunity (LSD),
days which are not normal banking days in the People'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
Sedection SICAV — Mufti Strategy Alternatives (EUR)*:

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

LIRS [Lu} Koy Seection SICa
Annyal repor] and audied fnanoal statements as of 30 Seplember 2020

b} Days on which the Master Fund (DB PLATINUM IV UBS
Multi-Strategy Alternatives) is dosed for share sub-
scriptions and redemptions.

The percentage of the net asset value attributable to
each share class of a subfund changes each time shares
are issued or redeemed. 11 is determined by the ratio of
the shares in circulation in each share dass to the total
number of subfund shares in croulation, 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 selling assets and investments for a subfund may
differ from the last available pnce or, if applicable, the
ret asset 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 to the net asset
value per share,

Shares are generally 1ssued and redeemed based on a
single price: the net asset value. To reduce the effects
of dilution, the net asset value per share is nevertheless
adjusted on valuation days as described below; this takes
place irrespective of whether the subfund 15 n a net
subscription or net redemption position on the relevant
valuation day. f no trading s taking place in any sub-
fund or class of a subfund on a particular valuation day,
the unadjusted net asset value per share is applied. The
circumstances in which such a dilution adjustment takes
is made are determined at the discretion of the Board of
Dhrectors. The requirement to carmy out a dilubion adjust-
ment gererally depends on the scale of subscriptions
or redemptions of shares in the relevant subfund. The
Board of Directors may carry out a dilution adjustment
if, in its view, the existing shareholders (in the case of
subscriptions) of remaining shareholders {in the case of
recdemptions) could be put at a disadvantage. The dilu-
tian adustment may take place if:

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

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

{c) a subfund shows a net subscnption or net redemption
position on a particular valuation day; or

182
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{d}in all other cases in which the Board of Directors belie-
ves a dilution adjustment is necessary in the interests of
the sharehobders.

When a valuation adjusiment is made, a value is added
10 or deducted from the net asset value per share depen-
ding on whether the subfund is in 4 net subscription
or net redemplion position; the extent of the valuation
adjustment shall, in the opinion 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
assetl value of the respective subfurd will be adjusted
{upwards or downwards) by an amount that {ij reflects
the estimated tax expenses, (i the frading costs that may
be incurred by the subfund, and (i) the estimated bid-
ask spread for the assets in which the subfund invests. As
some equity markets and countnes may show different
fee structures on the buyer and selier side, the adjust-
ment for net inflows and outflows may vary. The adjust-
ments are generally imited 10 a masimum of 2% of the
prevailing net asset value per share at the time. The Board
of Directors may decide to temporarily apply a dilution
adjustment of more than 2% of the prevailing net asset
value per share at the tme in respect of any subfund and/
or valuation date in exceptional drcumstances (e.g. high
market volatility andfor iguidity, exceptional market con-
ditions, market disruption, etc.), provided the Board of
Chrectors can justify that this i representative of the pre-
vailing markel conditions and that it is in the best ine-
rest of the shareholders. This dilution adjustment will be
caleulated in accordance with the method determined by
the Board of Directors. Sharehobders will be informed via
the usual communication channels when the temporarny
measures are introduced and when they end.

The net assetl value of each class of the subfund s cal-
culated separately. However, dilution adjustments affect
the net asset value of each class 10 the same degree in
percentage terms. The dilution adjustment is made at
subfund level and relates to caprtal actwity, but not to
the speafic crcumstances of each individual investor
transaction.

For all subfunds the Single Swing Pricing methodology
15 applied,

If there were Single Swing Pricing adjustments 1o the net
assat value at the end of the financial year, this can be
seen from the three-year comparison of the net asset
value information of the subfunds. The issue and red-
emption price per unit represents the adjusted net asset
value,

bl Valuation panciples

— Liguid assets (whether in the form of cash and bank
deposits, bills of eschange, chegues, promissory
notes, expense advances, cash dividends and dedlared
or accrued interest still receivable) are valued at face
vatue, unless this value 15 unlikely to be fully paid or
received, in which case their value s determined by
deducting an amount deemed appropriate to arrve at
their real value,
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— Securities, dervatives and other assets listed on a
stock exchange are valued at the most recent market
prices available, If these secuntes, denvatives or ather
assets are listed on several stock exchanges, the most
recently available price on the stock exchange that
represents the major market for this asset shall applhy.
In the case of securbies, dervatives and other assets
not commonly traded on a stock exchange and for
which a secondary market exists among securities
traders with prioing based on market standards, the
Company may value these securities, derivatives and
ather investments based on these prices. Secunties,
dervatives and other investments not listed on a stodk
exchange, but traded on another regulated market
that operates regularly and is recognised and open 10
the public, are valued at the most recently available
price on this market,

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

— Denvatves not listed on a stock exchange (OTC
dervatives) are valued on the basis of independent pri-
cing sources. If only one independent pncing source s
available for a derivative, the plausibility of the valuation
obtained will be venfied using calculation models that
are recogrised by the Company and the Company's
audrtors, based on the market value of that denvatve's
underlying.

= Units of other undertakings for collective invesiment

in transferable securities (UCITS) andfor undertakings
for collective investment (UCIs) are valued at their last
known asset value.
Calculation of the net asset value for the subfund LBS
(L) Key Selection SICAV — Multi Strategy Alternatives
(EUR) & dependent on the timely recept of the ret
asset value of the Master Fund,

- Money market instruments not traded on a stock
exchange of on anather regulated market open 1o 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 applied n this process: The intenest rate nearest
the residual maturnity s interpolated for each money
market instrument. Thus calculated, the inerest rate
15 converted into a market price by adding a credit
spread that reflects the creditworthuness of the under-
lyirg borrower, This credit spread 5 adjusted if there
is a significant change in the borrower's credit rating.

— Securities, money market nstruments, derivatives and
other assets denominated in a currency other than
the relevant subfund's currency of account, ard not
hedged by foreign exchange transactons, are valued
using the average exchange rate {between the bid 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 fiduciary deposits are valued at their nominal
value plus accumulated interest.

LIS [Lusch Koy Sehetion SICAV
Annial repor] and audied finandal staterments as of 30 Septermber 2020
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— The value of swaps 15 calculated by an external ser-
vice provider and a second independent valuation s
provided by another external service proviger, Such
calculations are based on the net present value of all
cash flows (both inflows and outflows). In some spe-
cific cases, internal calculations {based on maodels and
market data made available by Bloomberg) andior
broker statement valuations may be used, The valua-
tion method depends on the secunty in guestion and
15 chosen pursuant 1o the applicable UBS Valuation
Policy.

If valuation in accordance with the aforementioned
regulations proves to be impossible or inaccurate, the
Company 15 entilled 1o use other generally recognised
and venfiable valuation criteria in good faith in order 1o
achieve a suitable valuation of the net assets,

As some of the Company's subfunds may be invested in
markets that are closed at the time their assets are val-
ued, the Company may ~ by way of deragation from the
aforementioned provisions — allow the net asset value
per share to be adjusted in order to more accurately
reflect the fair value of these subfunds’ assets at the time
of valuation, In practice, the securities in which the sub-
funds are invested are generally valued on the basis of
the latest available prices at the time of calculating the
niet asset value per share, as desonbed 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 securities and that occur between the closure
of the markets and the valuation time are not generally
taken ino account in the net asset value per share of the
subfund concerned. If, as a result of this, the Company
deems that the most recently availlable prces of the
securites in a subfund's portfolio do not reflect their fair
walue, 1 may allow the net asset value per share 1o be
adjusted in order 10 reflect the assumed 1air value of the
portiolio at the time of valuation. Such an adjustment
15 based on the investment polcy determined by the
Company and a number of practices. if the value s
adjusted as described above, this will be applied consis-
tently to all share classes in the same subfund.

The Company resenses the right 1o apply this measure
to the relevant subfunds of the Company whenever it
deems this 10 be apprognate,

Valuing assets at far value calls for greater relability of
|udgement than valuing assets for which readily available
market guotatons can be referred to. Fair-value calcu-
lations may also be based on guantitative models used
by price reporting providers to determine the fair value.
Mo guarantee can be gwven that the Compary will be
in a position to accurately establish the fair value of an
asset when it s about to sell the assetl around the time
at which the Company determines the net asset value
per share, As a consequence, if the Company sells or

UBS (Lua) Key Sslection SICaw
Apnyal repor] and audied fnanoal statements as of 30 Seplember 2020
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redeems shares at the net asset value at a time when one
or more participations are valued at fair value, this may
lead 0 a dilution or increase in the economic participa-
tion of the existing sharehalders.

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

c) Net realized gain {foss) on sales of secuntes

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

o) Valuation of fonward foreign exchange conlracts

The unrealzed gain {loss) of outstanding Torward foreign
exchange contracts s valued on the bass of the forward
exchange rates prevailing at valuation date,

&) Valuaton of firancial futures contracts

Financial futures contracts are valued based on the lat-
est avalable publshed price apphcable on the valua-
tion date. Realized gains and losses and the changes in
unrealized gains and losses are recorded in the statement
of operations, The mealized gans and losses are calcu-
lated in accordance with the FIFO method, 1.e. the first
contracts acguired ane regarded as the first 10 be sold,

fi Conversion of foreign currenties

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

The cost of securities denominated in currencies other
than the reference currency of the different subfunds s
converted at the mid closing spot rate prevailing on the
day of acquisition,

g} Accounting of secunties” portfolro transactans
The securities’ portfolio transactions are accounted for
the bank business day following the fransaction dates.

) Combrned firancial statements

The comibuned financal statements of the Company are
expressed in EUR. The vanous iterms of the combined
staternent of net assets and the combined statement of
operations as of 30 September 2020 of the Company
are ggual to the sum of the correspanding items in the
financial statements of each subfund converted into EUR
at the following exchange rates.,
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The following exchange rates were used for the
conversion of the combined financial statements as at
30 September 2020

Exchange rates

R 1 = M 1037372
ER 1 = LSD 1172650
1 frvcome recogmiion

Dwdends, net of withholding taxes, are recognized as
income on the "es-dmidend” date, Irmerest income is
accrued on a daily basis.

1) Recenable on secunties safes,

FPayabie on securiies purchases

The position "Recemvable on securties sales” can ako
include recevables from foregn currency transactions.
The position “Payable on securities purchases™ can also
include payables from foreign currency transactions.

Recevables 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 Gloal Strategy Balan-
ced (USD), UBS {Lux) Key Selection SICAV = Emenging
Markets Income (USDY, UBS (Lux) Key Selecton SICAY —
Global Allocation (CHF), UBS {Lux) Key Selection SICAV
- Global Allocation (USD) and UBS (Lux) Key Sekection
SICAV - Global Allocation Focus Europe (EUR) had the
follownng imvestments in other subfunds of UBS {Lux} Key
Selection SICAW:

LIES [Lux) Key Selection SICAV Amount in USD
= asinn Global Strategy Balanced (LSD)

UBE (LUK} KEY SELECTION SICAV

= ASLAMN ECLITES (UBDY LK. A00 2F 3 45845
Total 27 143 4545
UEBS (Luxh Key Selection SICAV Ameunt in USD
=Emerging Markets Income [USDY)

UBS (LX) KEY SELECTION SICAN

~ ASLAM ECLITIES {USEH) 1-X-Co5 T ¥ 2a1 BEEET
Tetal ¥ 181 356,67
LES (Lux) Key Selection SICAV Amount in CHF
= Global Alloration [CHF)

LB (LS KEY SELECTION SICaV

= GLORAL EGUATIES (LED) LhX-all 18 795.454,73
Total 1B 795 454.73
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IBS (i) Ky Selection SH0AV Armeunt in USD
= Global Allocation [US0)

LS QUL EE Y SELECTION SICay

= GOl ECGUITIES LRS00 -l 57 764 55618
Tetal 57 764 55618
LIS [Lux) Key Selection SICAY Ameunt in ELR
— Glebal Alloeation Fesus Eurcpe (EUR)

LES QUL KEY SELECTION DCav

= (FOBAL EQUITIES QUSDY LKA C B 486 092 63
Total E 456 09263

The total amount of cross subfund investments amounts
10 102 728 565.31 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 interssl rate swap contracts,
forward rate agreements on interest rates swaptions and
credit defaull swaps, f they are executed with first-class
financial institutions that specialize in transactions of this
kard,

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

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

In some specfic cases, intermal calculations based on
models and market data available from Bloomberg andior
broker statement valuations may be used.

The valuation methods depend on the respecive secunty
and are determined pursuant 1o the UBS Valuation Policy.

This valuaton method s approved by the Board of
Directors.

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

Gains or losses on swaps incurred when closed-out or
matured are recorded as " Realized gain {loss} on swaps”
in the statement of operations.

LS (Luc) Kgy Selechon SICAW
Annial repori and audied finanoal staterments as of 30 September 2020
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Mote 2 - Flat fee Flgt Mk
fee Hat fon p.a
tor share ciattes
The Company pays a maimum monthiy flat fee for share with “hedged™
ﬁiaﬁ?ﬁ Mpﬂ' l.lNllr 'K‘-I *l' ilFlr' IPG ﬂ'J HQG' Iqu#' Hi_ﬂ1 ﬂr h“mm.
"I-A2" and "I-A3", calculated on the average net asset  Shar daceswih
value of the subfunds. i i LAl L3k
Share o g with
"W i e e 0.0004% 0,000
UBS {Lux) Key Selection SICAV — Asian Eguities (USDH Srare dasses wilh
“LEX" in their nams: 0000 000%
Fat Pz xinmm
fee flat
o P 1UBS {Lux) Key Selection SICAV
with“hedged  — China A Equity Guantitative (LISD)
ir their name
Share chasses wiih Flat PANimLm
=" i their name 2.0ale 2.050%, fer flat fer p.a
Share chasis wil tor shore o avsed
=N in thr rame 2.200% 2.550% “‘:‘““:‘r"ﬂ""
Share tasses with s
¥-1% in their narne 1.300% 1.330%  Share dasseswith
Share chasses with P* m ther marnie 16005 1.650%
*¥-8* in their nare 0.180% o.o80%  Share dassswith 3 e
Share il W™ im thesr namse 086% 2.1
"EX” in ther name L) tobos St duswith
e K-1* i i faral 10604 1.000%
by & EaxN E::Edﬁ-uﬁrm 0. 180 0.180%
Share-classes walh o I;" :::* : '
=0 in their name 1,080 1,130% S
- ———— K-X™ in thisr name 0. D003 0.000%:
“LAL* in heiFname 0.500% o930%  Share damswith " -
Share classes waih F™ in thier nams O . 730%:
“1A2” in their name 0.t Dsaps  Share dastswaith
— ih 0" in1 e nam [0, 2604 1.000%
“1A3" in their name .E00% 0.830% E“;f_ﬂm“;_ with . —
Zhare wath I i narme | B0 3
LB 1 their nane 0:180% 0,180 flf:z?_dﬁrﬁ with . —
Share chasses wilh L e il .
“1X" in Thir A 0.000% 0.000% E"*‘;_diﬁ-ﬁ'ﬂﬂh . -~
ra——T—" 1443 i their nasme  TOD% 0.7
“LEX™ i S name 0.000% pooos  Bhare dassswih
|4 " in thesr nams 0.180% 0 180%
Shire dagss with
LIBS {Lux} Key Selection SICAY 5"‘ :'“"“" ickicd L) L
= Fare dasses wiih
Asian Global Strateqgy Balanced (USD) S et 0.000% o,
Fat Pz ximm
fee flat fee p.a.
forsharedasses RS (Luxg Key Selection SICAY
witth “hedged™ Il
i eirrame  — China Allocation Opportunity {UsDy
Share classes wilh
iy Flat Manimurn
P i thitir N 1.8304% 1.930% ey P—
Share classes with for share datees
“B" in e name 2 500% 1.550% with “hedged”
‘Share chasses wilh in their name
“E-17 i thedr name 1.3004% 1.330% Share dasss with
Share chasses wiih “F"™ in thesr rame 1,500% 1.850%
“E-8" i thedr farb 0.445% 0145% Shorg dastes with
‘Share classes walh “N" ir thisr rans 2 400% 2.450%
“E-H" i i R 0.000% LU000%  Share dasses with
Share classes walh “K=17 i Uhar mame 1. 300% 1.330%
“F" in thewr name 0.930% LO20%  Share dasses with
Share classes walh “K+B" in 1heir name 0. 145% 0. 145%
=" m thésr name 1. 10096 11508 Share dasss with
‘Share chasses wiih “K=%" in ther name 0. 000% 0000 %
“RAT™ in heir e 1.100% 1130%  Share dasses with
Share dasses wiih SF= i iR R 0. 300% 0.830%
=A™ i AWE e 1.050% 1.080%  Share dasses with
Share chasss wiih 0" i thieir nanse 1, 100% 1.150%
“EAZT i A name 09303 1.020%
UBS (Lua) Key Sslection SICaw
Anmyd report and audied fnancal statements as of 30 Sepiember 2020
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fre fistteepa. 147 e name 0.000% C.000%
for share dastes Shiare o 24 with
with “hedged™  “Lhx" 0 their nang 0.000% 0.000%
i their ra mis
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E-:irz mm;::“ i 1500% “N" ir thisr Pl 2.500% 2.550%
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s
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Share classes waih b h:ﬂf::ﬂ'-l
“K:17 in their namme 1.400% 1.430% “’_:H;"_’
Share clasizd wilh in thisir name
“E<8" in theirname G 150% 0.150%
“hare dasies wilh
Share caddid walh “F" in thes name 1. 7009 1,750
“ERR” in ther name G 000% ] hare dsseswith
Share dasedwaih “N" in thewr marme 1.900% 1.950%
“E” i thew name 0 B0 DE30% Share daseswith
Share chasses wilh “K-1° in S name 11009 1.130%
= n thésr name 1.120% 1.1 0
UBS (Lua) Key Sslection SICaw
Apnyal repor] and audied fnanoal statements as of 30 Seplember 2020
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fee Hat fee poa

tfor thare tlates

with “hedged”

In thelr neme
Share e wath

“E-8” in théir narme 0.065% CLD65%
Share s waith

“E-X" In thesr name 0.000% L000%
Share classss with

"F” in thee name 0650% 0.580%
‘Sharg classe s wilh

~F in their name 0 960% 1.0 0%
Share clasded wilh

~QL" in thsir name 0.7 1% DA%
Share clases wilh

“EAL" inthgirname 0, 1508 0. TR0,
Share classes wilh

“kAL™ in their name G700% [.730%
Share chasigswmh

“kA3" in their name (650% [.5804%
Share clades wilh

"B n their name 00E5% {.065%
Share clagsses walh

“1%" in their name :000% DUD00%
Share classes walh

“LK” i e name 000% D000%

LIBS {Lux} Key Selection SICAV - Global Allocation (CHF}
UBS {Lux) Key Selection SICAY —Global Allocation (ELIR)
UBS {Lux} Key Selection SICAY - Global Allocation (USD)

Fat P i
ten flat fee p.a.
for thank clatoss
witth “hedged™
in their name
Share classgs walh
“P" i their name 2.040% 2.090%
Share chasied wilh
W™ i Lhir nasme 2.500% 2 550%
Share classes wiih
“E-17 in thedr narne 13004 1.330%
‘Share chasses wilh
“K-B" in thedr name 0:065% 0.065%
‘Share chasses wih
“E=K" in thesr name 0.000% 0.000%
Share chases with
“F in thew name 0.580% DEI0%
Share classes wilh
=0 in their name 1.020% 1.070%
‘Share classes wilh
“RAL™ in their name 0.750% 0. 780%
Share classes wilh
“RAZT in Their name 0. 700% 0. 730%
Sharg dassed wilh
“kAT" in their name 0.650% 0.580%
Share clastedt wilh
“FB® m their nans 0.D65% CLO65 %%
Share classes wilh
“RX" i b e 0.000% CLD00%
Share chasses wilh
“LRR” in ther name 0.000% LLUD00%

* o L S By S im LICAY - Bhobal Aliocuios (U508 £-1: max LRIl 1 100% e per 3092000

150

EDINETOOOO

O00OO00O00O0000000000nognoOond(EeLs296)

OJOoOooooooooooodo
LIBS {Lux} Key Selection SICAW
- (Global Allocation Focus Europe (ELR)
Flat Maximum
few flat fee poa.
for share cdnstes
with ~hedged™
in tieir name
Share dases with
“P* o this o amE 20404 2090%
thare dases wiih
“N" i thid mamie 2.500% 2550
Share clages wiih
“K-1" In e name 1 300% 1.330%
Share lazigs with
“K-8" in el name (L065% 5 %
Share clasgs with
“E-XT i U flrme DLDC03% 0O
Share dasses with
“F" in P nisme DLBS0% uyc e o
Shame dlases with
“0 i thiss name 100 1.070%
Share dases with
“1&1" 0 e name 0.756% 0.780%
hare clazes with
“RA2° I e name OO0 07305
‘hare dasies with
“43" i ter name D.650% 0630 %
‘Share dases with
“18" in thes name DL065% 0065 %
‘hare dases with
"1 i iFEr name DL000% 0000 %
‘harg dases with
“U-XT m ihesT nans D000 OO0 e

UBS {Lux) Key Selection SICAV — Global Equities {USD)

Flat Maximum
fer Hat fee pua,
for share dasses
wilth “hed ged™
in their name
Share dasses with
=P in thesr nami: 2.040% 2/090%
hare dasies with
“N" in their ame 2500% 2.550%
“hare clases with
“K-1° n e name 1.080% 1.400%
“hare dasses with
“KA0 e name CLDES3% DD B
Share dasses with
“K-X" iy theer rarne DL000% D00 %
Share dasses with
“F" in ther rame DL5A0% 050 %
Share dases with
*0° m thiger NAme 10209 100
Share dasses with
“L&YE @ Tl namie 06409 OB
Share dases wilh
“I-42* i b name DLBO0% B30 %
Share cases wih
“-A3" N e name D540% 05M0%
Shame clasies wilh
“1-87 in ther Aame DLDESY 10
Share dases with
“1-DC% i tPEr name DLDC03% 0O
Share dasses with
SURXT i T name OO0 OO0 %

LIS [Lusc) Ky Sefechon SICAWY

Annial repori and audied finanoal staterments as of 30 September 2020
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LIBS {Lux} Key Selection SICAY LBS (Lux} Key Selection SICAW
— Global Multi Income (USD) — Multi Strateqy Ahltesnatives (EUR)
Hat P ey Mpximum Maximum
fer ot few g it fee mt fizt fee pa,
for thare dastes Feeder Fund bevel for share daties
witth “hedged™ [mazimum with ~hedged™
i their ra ma managpement fee] p.a. in Hhsir name
Share chasses wilh Share dasses with
P thir Ramie 13004 1.350% “P* o this o ame 1 00046 10805
‘Share classes walh thare dases wih
“I" i Lrisr Pl 1.600% 1.650% “N" i thid mamie 13509 1.4005%
Share chasses walh Share clages wiih
=K-1" in their name 0.9%00% 0.930%  "K-1" in thed name DL600% 0630%
Share chasses wilh Share clazigs with
“E-87 n i narme O DEL 3% 0 DES &G “E-0° n fei name DLDESAE 0o
“hare classes waith Share dasses with
SE-N i eEr P 00004 0000 “E-KT i U flme DLDC0% 0O
Share chasses wiih Share dasses with
“F" i e name 0600 05305 “F" in P nisme D200 0.230%
Share classes wiih Shame dlases with
= in thieir nanme 0.780% 08I0 0" in e name DUs06% 0:550%
Share classes wilh Share dases with
“AT* i g name 0. 700%: 0. T30 Sl ® 1 e name D300 03305
Share classes wilh ‘Share dasses with
SR i name 0 BS0% D.680% “RA2° I e name DZ50% 02805
Share classes wilh ‘Share dasies with
“RAZ" it name 0600 D630 “1=43" i ther nami D003 0.230%
Share chasss with ‘Share dases with
“KB" N their name 0:065% DO065%  “B" in thew name DL065% 0065 %
‘Share classes with ‘hare dases with
X" in b reame DDA D000 ST i her name CLDCCAS Ik
‘Share classes with Snane dasses with
“UFXT 0 i name O CO03% D000 UK m ihesT nars D000 OO0 e

LBS {Lux) Key Selection SICAV
= Multi Asset Defensive Growth (ELIRY
LBS (Lux) Key Selection SICAV
- Mults Asset Defersve Growth (USD}

Ant Pls xirmiem
fer flat fee pa.
for share dlasses
with “hedged™
Im thedr name
Share chasssd wilh
" in thedr name 1.000% 1.150%
Share caddddwall
"N in thisr name: 1.300% 1.350%
S e chasaeL wath
“K+1= in their name 0. 750% 0L780%
Share classes wilh
"K-8~ in their name G065 % (.065%
Chare cladie s wah
“E:X" in their name 000 0.000%
‘Share clapi with
“F" in thew name DA% [L£80%
Share cages wilk
= in their name 0 E50% 0. 100 %
Share classes wilh
“kA1™ intheir name 0:550% (.580%
Share chassed walh
“kAL™ in their name 0:500% D5I0%
Share e wath
“kAZ" in their name Cas0%% D.80%
Share s wilh
“FE* n their nanté 0065 % 0,065 %
Share casees with
“1X" in theie name 0.000% L000%
Share clasies wilh
“LkX” in their name 0000% LU000%
UBE [Lu) Key Sglection SICAN

Apnyal repor] and audied fnanoal statements as of 30 Seplember 2020

e marageanl les andl G ow o 0. 01 blane Vo] bl o (i HIC0 i v chis i 2 1 500

UBS {Lux} Key Selection SICAY
- Systernatic Allacation Portfolio Bqurty (USD)
Hat Mlaxirnium
fon flat foe pua,
for shane classes
with ~“hed ged™
in thisir name
Share dases with
“P= in thesr name LADG% 1.850%
Share clases with
“N" in ther narme .350% 2400%
hare clases with
"E-17 in their name L180% 1.216%
are clases with
"KA8” in $ier name D.065% 0,065 %
are cases with
“K-X" in their name DL000% 000G6%
tharg clazgs with
“F" in thar name 0610 B4l %
Share clases with
" in thesr name [LA30% 0830%
are cladses with
“141° in Their name DLESL% 0%
Snare cases with
"4 N e name 0654% 0E30%
Shame tlazes with
143 i e name DAV (B4 %
Shary claiges wiih
“18" in ther name ] (s %
are clases with
13 in their name D000 (000 %
‘Bnare dasses wiih
“LX" i thesr name DLOOG% 0000 %
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Out of the aforementioned flat fee the following fees
are paid:

1. In accordance with the following provisions, 2 mai-
mum flat management fee based on the net asset
value of the Company & pad from the Company's
assets for the management, administration, portfolio
management, investment advice, and distnbution of
the Company {if applicab¥e), as well as for all Depositary
lasks, such as the safekeeping and supervision of the
Company's assets, the processing of payment trans-
actons and all other tasks listed in the ~“Depostary
and Main Paying Agent” of the sales prospecius.
This fee is charged to the Company’s assets on a
pro rata basis upon every calculation of the net asset
value and 5 paid on a monthly basis (maximum flat
management fee), The maximum flat fee for share
classes with “hedged” in their name may include
foreign exchange nsk hedging charges. The relevant
maximum flat management fee will not be charged
until the corresponding share classes have been
launched. An overview of the maximum flat man-
agement fees can be found under “The subfunds
and their special investment polices” of the sales
prospectus.

This fee is shown in the Statement of Cperations as “Flat
fep".

2. The maxmum flat fee does not indude the following
fees and additional expenses, wihich are also charged
10 the Company's assets:

2 all addivonal expenses related to management of
the Compary's assels for the sale and purchase of
assets (id-ask spread, brokerage fees in line with
the market, commissions, fees, elch As a rule,
these expenses are calculated upon the purchase or
sale of the respective assets. In desogation hereto,
these additional expenses, which arse through the
sale and purchase of assets in connection with the
settlement of the issue and redemption of units,
are covered by the application of the single swing
prcing principle pusuant 10 the section tithed * MNet
asset value, issue, redempiion and corversion
price” of the sales prospectus;

bt fees of the supenisory authority for the establish-
ment, modification, iquidation and merger of the
Company, as well as all charges payable to the
supenvisory authonties and any stock exchanges on
which the subfunds are listed;

¢} auditor’s fees for the annual audit and certification
in connection with the establshment, modification,
liguidation and merger of the Company, as well as
any other fees paid to the audit firm for the sernces
it provides in refation to the administration of the
Fund as permitted by law. Costs chamged by the
Master Fund for the preparation of ad hoc reports,
provided that these anse in relation to the prepa-
ration of annual or semi-annual reports for the
Feeder Fund UBS {Luwd Key Selection SICAY — Multi
Strategy Alternatives (EUR);
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d} fees forlegal and tax advisers, as well as notanes, in
connection with the establishment, registration in
distnbution countries, modification, liguidation and
merger of the Company, as well as for the general
safeguarding of the interests of the Company and
its investors, insafar as this is not expressly prohib-
ited by law;

&) Coss for the publication of the Company's met
asset value and all costs for notices o investors,
inclisding transiation costs;

fy costs for the Company's legal documents (prospec-
tuses, KiiDs, annual and semi-annual reports, as
well as all other documents legally required in the
countres of domicliation and dstnbution);

q) costs for the Company's registration with ary for-
eign supenisory authonties, if applcable, including
fees payable to the foreign supervisory authorities,
aswell as translation costs and fees for the foreign
representative or paying agent;

h} expenses incurred throwgh use of vating or creditors’
rights by 1he Company, including fees for external
acvisers;

i} costs and fees related to any intellectual prop-
ery registered in the Company's name or 1o the
Company's rights of usufruct;

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

ki if the Management Company participates in class-
action suts in the imerests of vestors, it may
charge the Company’s assets for the expenses aris-
ing in connection with third parties {e.g. legal and
Depositary costsh, Furthermore, the Management
Company may charge for all administrative costs,
provided these are verifiable, and publshed and/
or taken into account in the disclosure of the
Company's 1otal expense ratio (TER)L

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 lewied on the income and assets of the
Company, particularly the taxe d'abonnement, will also
be borne by the Company,

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

For share class "I-87, a fee 15 changed 10 cover the costs
of fund administration (comprising the costs of the Com-
pany, the administrative agent and the Depositary). The
costs for asset management and distribution are charged
outside of the Company under a separate contract con-
cluded directly between the shareholder and LUBS Asset

LIS [Lusch Koy Sebecton SICAWV
Annial repori and audied finanoal staterments as of 30 September 2020

211/353



Management Switzerfand AG or one of its authonsed
representatives.

Costs relating to the services performed for share classes
I-X, K-X and U-X for asset management, fund administra-
tion (comprising the costs of the Company, the admin-
istrative agent and the Depositary) and distnbution are
covered by the compensation 1o which UBS Asset Man-
agement Switzerland AG is entitled to under a separate
contract with the shareholder,

Costs relating 1o the services 1o be performed for
share classes "K-B" for asset management purposes
are covered by the compensation to which UBS Asset
Management Switzerfand AG or one of its authorised
distribution partners s entitled under a separate contract
with the investor,

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

Costs that can be attributed 10 individual share dasses
will be charged to these share classes. f costs are
incurred in connection with several or all subfundsishare
classes, however, ihese costs will be charged to these
subfundsshare classes in proportion to their relative net
asset values, With regard to subfunds that may invest in
other UCk or UCITS under the terms of thair 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 targel Tund in which
the assets of the subfund are invested may amount to a
maximum of 3.00%, taking into account any trailer fees.

Should a subfund invest in units of funds that are
managed directly or by delegation by the Management
Company or by another company linked to the
Management Company through common management
or control or through a substantial direct or indirect
halding, no issue or redemption charges may be charged
1o the investing subfund in connection with these target
fund units.

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

Mote 3 - Taxe d'abonnement

In accordance with the law and the requlations currently
in force, the Company is subject to a subscription tax at
the annual rate of 0.05%, for institutional share classes
only a reguced “1axe d'abonnement” of 0.01% p.a,
payable guarterly and calculated on the basis of the net
assets of each subfund at the end of each guarter,

The “taxe d'abonnement” s waived for that part of the
riet assets invested in units or shares of other undertakings
for collectve investment that have already pad the *taxe

LIRS [Lun} Koy Selection SICa
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d'abonnement” in accordance with the statutory prowi-
sions of Luxembourg law.

Mote 4 — Other income

Other income mainly consist of moome resulting from
Single Swing Pricing,

MNote § - Income distribution

The general meeting of shareholders of the respective
subfunds shall decide, at the proposal of the Board of
Directors of the Management Company and after closing
the annual accounts per subfund, whether and to what
extent distributions are 1o be paid out by sach subfund
resp each share class. The payment of distributions must
riot 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 vear.

The detads of the distnbuton are unaudied,

The Board of Chrectors 5 authonzed to pay intenm
dividends and 10 suspend the payment of distributions.

Note & - Soft commission arrangements

if permitted by the laws governing the Portfolio Mana-
ger, the Portfolio Manager and its affilbates may enter
into soft commussion arrangements with certain brokers
which they engage in security transactions on behalf
of the subfunds under which certain goods and semvi-
ces used to support investment decsion making will be
received without 2 direct payment in return, Such com-
missions are defined as soft dollars by the Hong Kong
Securities and Futures Commissian. This 15 only done
when the transaction execution is 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 andfor brokerage ser-
vices provided by the broker,

Goods and services recened solely included research ser-
vices. The relative costs or benefits of research received
from brokers are not allocated among particular clients
or funds because it 5 believed that the research received
i5, in the aggregate, of assistance in fuifiling the Port-
folo Manager and its affiliates’” overall responsibilities 1o
their clients or funds they manage. The amounts of tran-
sactions executed with brokers having soft commission
arrangements in place and the related commissions that
have been pawd by the subfunds for these transactions are
as Tollow:
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UES (Liax) Ky Seletion SICAV Ameamits of Relted by Options
Transactions OO S SO
executed with thet hawe been
boolors having paid by the  WES fux) Options on indices,
seft comembssion subfunds Koy Selection SICAN dassic-styled
BrrE et e these {scbd]
In place WEASACHONS - agian Global Strategy
lim LISD) Lin LSD) Balanced (US0) 3075 84572 USD
= China Allocation
Cpporunity (S0} 283 926 701 .45 54 50,99
- h!'n-rgng PAarkets c} quaﬂs
Income (L0} .
~European Croain UIES (Lux) Crediit Default Credit Detault
and Incoae [EUR) - Ky Selection SICAN Swips Swinps
{purthased) (2edd]
Except of the above tem there are no other comparable  ZZ¥ame Alpha (WS o e LB L
agreements for the other subfunds. — Gl Allocaton (CHE) -CHF 12838337 82 CHE
- Global Allccation [EUR) SEUR 49055 73053 ELR
- Gl Alecation (LSO SUSh 39 74 262.00 USD
Note 7 - Commitments on Financial Futures, ek Acintior o bimton KUF) SRR R
Options and Swaps
UBS (Lux) Synthetic Equity  Synthetic Equity
Commitments on Financial Futures, Options and Swaps Ky Selection SICAY wﬂ:ﬂﬂ Swans
rsubfund and respective currency as of 30 September incm e
pe pect Y Pt = Chinia Equaty Long Short (UESD) « LD T8 038 596 LD

2020 can be summansed as follows:

a) Financial Futures

Note 8 - Total Expense Ratio (TER)

LB [Lucx) Financial futures  Financisl Futures
Key Selection SICAV en indices enindices  This ratio was calculated in accordance with the Swiss
Ipurchated) el Funds & Asset Management Assocation (SFAMA)
~ dian Global Strategy “Guidelines on the calculation and disclosure of the TER”
7 ::r::z:f; DHCEHAMIED SR R0 in the current version and expresses the sum of all costs
Beperuaity (LSO} 139 834 720,90 UAD .sp  and commissions charged on an ongoing bass to the
P ———— niet assets (operating expensesh taken retrospectively as a
Crmanic 1150 45 498 00727 18D -0 percentage of the net asseds.
= Dymamic Alpha (U0 N0 106 FREE SR 2 TR0 JBTH LBD
- Emeiging Marketsineome (USD} 7S04 50645 18D 233343340 80 TER for the last 12 months:
= (obal adipcation (CHF) 12 520 231,36 CHF % 2ad 037,88 CHF
— Glokal Allocation &L 59590 3312 EUR 55237 a3z 39 bR VB Mu) Key Selection SICAY Total Expense Ratio (TER]
= Gickal Aliocation (USD) 255007203 WSD 28240 17a0a UgD AN Bguities (USD) AT -acc G.89%
— Glebal Alloeation Boewt — Apan Equiles (LS00 18- D22%
Ewrnps (ELR) 5 (30 56451 ELR JEVT HE098 BUR = Asian Equities (LSO 1-X-acc 0.0 %
— GRobal N Inceene (D) 10 &7 507,02 15D - UBD - Adian Eguite USE) 1K -dist 0.04%
= Systemate Allccation Portholio = Ausian Equites (US0]) K-X-arc 0.08%
Equity (150} 55 J6§ 20452 D - WED T Equites (USD) Fact 712%
~ Agian Equitss (USD) {GBF) P-dist 112%
UBS (Lux) Finandal Futures  Financial Futures  o0r EAUEES (S0 D ace Li6%
Key Selection SICAY on bends pnbonds  — Asian Equitss (USD) LK o . D s
[purchased] Goldl - g Global Strategy Balanced (11900 P-a%-mdist 1m%
—;l;:ﬂm?;{ﬁ;:mm i 4 Bsuarnn - Augin Global Strategy Balanced (LIS0) P-acc 208%
ey T - = Asan Global Srategy Balanced (LUSD) (HKD) Pacc 205%
Gppoctunity (LS50 D 6717232505 wsD  —n Glokal Siategy 8alnced 1S0) Pdia A%
~ Dynamiic Algha (SO 9352 7641 5D LE76 36127 G0 San Global Sirabegy Balanced (LS80} P-redist 2.05%
= Cipbal Aﬂmmf‘:l‘f} 36 TRA 4T %3 CHF 37 295 664 59 CHF = Astan Global slmﬂ!'m:?d RIS (HED) P-mdist 206%
- Giobal Allocation (ELR) 95 756 1203ELR 71191 43507 eup  Aden Ciobal Tumiegy Satanced (L70) 00 hecged) P a2 SR
— Gicbal Allocation (USD) 111607 854.27 USD 83 143 019z usp - sian Glokal Strategy Balanced (LS00 G4 %-meiel L27%
T Sebdl Aliiton Focs ~ dian Global Strategy Balanced (USD) Grace 1,275
Europe (ELR) 12 935 33924 ELR 9450 381,53 BUR = China A Equiy Cuantiatve (S0 -K-act 004 %
= (lobal Multi Income- 150] 19 306 32180050 20641 86002 USD - Ching A Bquity Quanttatve [UED] Q-ace 1.03%
= Chema Allocation Dpporiunmty (SO0 -AS-ac C.a3%
The commutments an Finanoal Futures on bonds ar index = China Allecation Opporiunty (LSO} a0 A%
{if any} are calculated based on the market value of the = china aliccation Gpporiunity (U503 P-65%-madist b
Financial Futures (Number of contracts*notional contract - China Allecation Dppartunity (LSD) (KD P-65%-meis 1.90%
size*market price of the futures). - China Allecation Cipporiunity (USDH (AUD hedged) P63 -mdist 1.54%
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UIES (Luxh K ey Selecticn SICAV Tetal Expente Ratie (TER)  UIBS [Lux) Key Selection SICAY Teital Expente Rata (TER]
= China Allggation Opporundy LI5S0} BB hedged) P5% -mdisl 1.94%  =Eumpesn Growth and ingome [ELR) P48 %-mdisl 1.79%
— China Allceation Opporunty (LUS0) (SGD hedged) P-65%-mdst 1.90% - European Growth and inoom e (EUR) (U0 hedged) 9-8% -miist 182 %
= China Allogation Opporundy LIS0) Panc 1.90%  =Eumcpesn Growth and Inoome [EUR) (GER hedged) P 8%-mdist 1A
~ China Allocation Opporunity (LSD) P-mdis 188%  -Europeen Growth and income [EUR) HCD hedgod) P-8%-mdist 1,82 %
= China Allcation Opporundy (U500 (HKD P-mdist 1.90%  =Eumopesn Growth and Inoome [EUR) (VB hedged) P-8% midist 1.83%
= China Allceation Opportundy (S0} (0 hedged ) Prdisy 185%  -Europesn Growth and income [EUR) (SGD hedged) P-8%-mdist 1ALk
= Chuna Allpeation Opporiunity (USD) (SG0 hedged) Pmdis 192%  =European Growth and inoome EUR) (LSD hedged) P-3%-meksl 1825
= China Allocation Opporundy 1JE0Y O-6%-madist 1.18%  =Euopesn Growth and ingomi [EUR) Pac 1.78%
— China Alloeation Opporumty (L0500 O-aoc 1.15% - Europeen Grewth and inoom e (EUR) (SG0 hed ged) P-ac 1.82%
= China Equity Loeng Shor (US0F F-X-an ia% = Eumpesn Growth and inoom e EUR) LD hedged]) Pac 1A%
— Dl Transformation Dynane: (LSO} P-ace 182%  —Europeen Growth and income [EUR}SGD hedged) P-ndist 1.84%
= Drgilad Transformation Dynamic (US0) (CHF hedged) Pacc 187%  =Euwopesn Growth and inoome (EUR)HLSD hedged]) P-mdist L%
— Dot Transgformation Bynane 1US0) RUR hedged) P-act 186% - Eumopeen Growth and indoee (EUR) 0-8% mdd 1045
= Cugtald Transformation Dynanme (LUS0) Oacc 1.02% = European Growth and inoome (EUR) [GER hedged) C-8% andist 110%
= Cagelad Transforma ticn Dynamsg IWE0] (CHF hedged) Qracg 101% = Eumppean Growth and Ingome [EUR) LISD hedged] Q-8%-mdest 1.09%
— Duytad Transfevmnation Dyraree (LS00 (LR hedged) O-ace 107% - Eirepien Growth and incom EUR) O-2cc 1.05%
= Dol Transformation Themes (LD} Facc (L76%  =Eumpesn Growth and inocme EURH LD hedged) O-acc 106
— Dagaal Trangfermation Themes (LSO} (EUA hedged) F-dit 0,74%  —European Growth and income (EUF) LSD hedged) O-meit 1.10%
= Dagital Transfommation Themes AUSD) F-Lkdest 0.77% = Euncpesn Growth and Inoome [EUR OL-B% - mdist (.85%
= Dagitall Tranghoemation Thames (LSO} 1-X-ac D0a%: - Eumopean Growth and ingome [EUR] (LISD he-dged) OL-8%-mdist B
= Caganl Transhormation Themes (USD) K-X-ac 009% - Eumpean Growth and incom e (EUR} (UAD heediped) CL-acc 0.8 %
= Cogital Trensformation Themes (LS0} Pracc 182%  =Ewopesn Growth and Ingome EURT IS0 he-dged) QL-mdist 0.89%
— Cuytal Tranaformation Themis 150} (CHF hed ged) P-ace 181 ~ Glabal Allocation (CHF) K-1-a00 1.36%
= Dugetall Transforma tion Themes 150} EUR hedged) Pac 1.83% = (aigbal Alocaton (CHF) Pt 2.10%
— Dagital Trenaformation Themes LSO} Q-act 100% - Giobal Alecation [CHF) Q-ace 1.08%
= Digetal Transformaticon Themes (S0} (CHF hedged) O-acc 1.04% =alobal Allecation EUR) {CAD hedged) k2 dist 0.0 5%
= Cogital Trengformation Thermes (LSO} [EUR hedged) O-acc 1.03% - Giobal Alocation [ELIR] N-6%-mdis] 250%
~ Cugyeied Transformation Themes (50) (GEP hed ged) O-acc 1.08% - Global Allocation [ELUR) Macod 257%
= Cymamic Alpha (U500 -8-act Gi1% = Global Allccation [EUR) Pacc 211%
— Dymamnic Alpha (USD) -X-ace O0d% - GRobal Allceation [EUR) (CAD hedged) P-act pRLTY
= Dynamic Alpha (U500 (CHF hedged) i X-atc Q% = Global Allccation [EUR) (GBP hedged) Pacc 205%
— Crpnanvic: adpha (US0H (LUR hisd ged) N-2% -mdet 26I% - Global Allocaton [EUR) Grace 1.0%
= Crymamic Alpha AU50) (EUR hedged) M-acc 263%  ~Global Alocation (ELIR) (CAD hedged) O-ac 1.14%
= Dymamic Alpha (S0 (EUR hed ged) F-4% -mdit 205% - Giobal Allccaton [EUR) (GBR hedged) Qrace 1.15%
~ Dynamic Alpha IS0 P-ace Z00% - Global Allecabon [LUSDH |-X-a00 0045
= Crymamic Alpha (U5D) [CHF hedged) Pacc 205% = Giobal Alocation (LIS0R K-1-#tc 1.16%
~ Dymamic Alpha (USDH GEUR hidged) P-ace I03%  -Gfcbal Alocation (LSO P-ace 2.10%
= Dymamic Alpha (U500 [EUR hedged) O-acc 1.33% = Oiobal Allccation (LSDE UPYG Pace 2%
— Emgrging harkets Income (LSO} EUR hedged) -85 -mdim TORM - Ghubal Alleestion [USEH O-ace 1,078
= Emrging Markets incore (USD] [EUR hedged) N-ao 245% = Global Allocabion Foous Europe (ELUR) Pac 20%
= Emigiging Markets income (IS0} P-ace 223% - Ghbal Alccation Foous Eupe [ELE) (CHF hedged]) P-aoc 2.15%
— Emsiiqing MAarkets incoms [US0} (CHF Redged) P-aoc 228% - Global Alocaton Foous Europe (ELW) O-acc 1.08%:
= Emeging Marke s inctme (LD ELUR hedged) Pracc 2.27% - Giobal Allocation Foous Eupe (BLR) (CHF hedged) -acc 1.13%
— Ememing Markets incons (S0 P-dest 723% - Global Bgutes (USD) HB-ace 0A1%
= Emeing MWarkets Inooms (U0 EUR hedged) Pdist 2.25% = (obal Egurties (U500 kX 0.0 %
= Emiitying harkets incoms (LSO} P-mdigl 223% = (el Eguets (LSO P-ac 2.12%
= Emeying harkeds incoms (US0H (HED) Prdkst 213% = (aiobal Egurbes (USDN (EUR) P-aoc 212%
= Emgrging Markeis income (LED} C-ace 1.27% - Giobal Bgurties (USDH Qrace 1,108
— Emerying Markets income (LSO} CHF hedged) O-aoe 132% - Giobal Epubes (USD) (EUR) Qace 10%
= Emerging Markeds inogme (IS0 (ELR hedged) Qrac 1.31% = Giobal Equiies RISDI Lk X-pce 0.0a%
— Eniliing haarkets incoms (US0} C-dt 1.27% — el hui inconms e (LS00 |-X-acc [FRAR
= Emging Markets income (0} EUR hedged) O-dist 1.31% = Gobal Mull Encome (S0} EUR hedged) P-4 %-qdist 1kl
— Eurcpean Equity value Opponiuniy (EUA) -8-ac 010% - Giobal Mut incom e (S0} P-ace 1.43%
= European Equity Value Opporiunity (ELR) K- 1-acc 1L16% = Global Multi income (USD) ICHF hedged) P-acc 1.48%
= Eurcpean Equity Value Dpportunity {EUR) P-acc 212% - Global MU inconsg (S0} EUR hedged) P-act 1.48%
— European Equity Value Opporunity (EUR) O-acc L10% - Global M income (USD] (G hidged) P-ace 1.48%
= Egropean Growth and Income (ELIR) K- 18 %-madisl 1.19% = (atobal Mt income (U0} Pt 143%
— Eurcpean Growth and incoemis ([EUR) (KD hidged) P-6%-mea 1A% - Giobal Mult ineme (USD) ICHF hisdged) P-tig) 1.48%
— European Growth and income [EUR) (USD hedged) P-B3%-mdist 1.83% — Gl Ml Incesns e (USDN) (EUR hed ged] P-dist 1485

UBE (Lus] Key Sslection SICaW
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UIES (Luxh K ey Selecticn SICAV Tetal Expente Ratie (TER)  UIBS [Lux) Key Selection SICAY Parthelic Turnoser Rete [PTR)
= Gickal Wi Incorne (LIS0] GEF hedged; FLK i 168% = Asian Equites (LSDH 13.35%
— Fobal Mult income (USC) P-rdet 1.43% — Aupan Global Strategy Balanced (USD) a37.65%
= Giokal MU Income (LSD) (M) Prmest 143% - China A Equity Quantitative (USCH 21 50%
= (Epka Mufti Incorne (USC] (RMAE hadped) P-mdil 1.48% = China dllocdion Opporiusty (US0) -162,39%
— bl MUl Incorne (LS [5G hedged) P-ndist 148% = China Eguity Long Short (SO} 26.04%
— Gickal MUl Incorne (USE) O-ae 091% - Digital Transformanen Dynamic (LSO} 0385
= (Sebal Mult Incorne (LSO} ICHF hedged) O-at 0065 = Dugital Transfommaton Themes (LSC) -7.80%
= Gickal Muti Incorne (US0] LR hedged) Crac 0L56% = Cynamic Alpha (USOH 191.03%
— @obal Mutt incorne (S0} O-dist 09 — Emrging harkels incom (U500 2147
= Gilpkal MUt Inceme (USO]HCHF hedged) G-t 096% - Eurmpesn Equity Ve Coportunity (EUR) 16.06%
— (bl MUt incorne (USCGEUR hidged) Crdat 96% — Eurpian Gronwth and inoome (EURE T 07 %
= Wit Asse Defensnse Growdh (EUR) 1-5-acc o9 = Glolal Allocation (CHF) 14512 %
— MUY Assl D Growdh (ELR) Pace 1028 - Gisbal Allecstion [EUR) 123,79%
= il Al Dedensne rowth (ELR) O-acc 07 7% - (olal Allocaton (USDY 147 73%
= Wit As Deferrsive Growith (S0} X-acs 008% - Global Allocation Foous Eumpe (ELA) 140, 35 %
— bl At Deferdse Growdh (USD) P-acc 121% — aioibal Egurtes USDY 31.14%
= it Al Defervsive Growth (USO) Oraes (L76% = Giobal MUt noome (U500 55,07 %
— hlu®li Stradegy Alematves (EURE 141 -acc 1.76% =Kt Adset Dedensne Groswih (EUR} h65%
= Miﬂbwm [EUR} (CHF Fredged) 1-A0-acc 1.79% = dulti Aset Defensive Geowth (LSO} 415,53 %
— MR Stratey Altsrmatives (EURHLISD hedgerdH-A1-ace 1795 —hulti Strateqy Altermaties (EUR) 2092%
= huRl Srategy Alernatives [ELUR} 1-B-acc 1.53% ~ Systematic Allocatkon Porthobo Equaty (US0H 56.95.%
= MU STategy ANematives [EUR} Face 74E%
— MRl Sy ategy Alematives [ELR} (CHF hiedged) P-ace 251
= IMUR Sirateqy Allemalives [EUR} (IS0 hedged) Pact 251%  Note 10 - Transaction costs
— Mt Strategy Alemalives [EUR} O-aec 1.96%
= uiti Srategy Alematives [EURL ICHF hedged) O-ac f01%  Transaction costs include brokerage fees, stamp duty,
= MUl Strategy ANematives [EURE (GBS hedged) Qracc z01%  |ocal taxes and other foreign charges if incurred durning
= MU Srategy Altematnes [ELR 1ISD hedged] Q-anr e the fiscal year. Transaction fees are induded in the cost
= Wil Srategy Altematives (EUR) L-Racc 146%  of seeyrities purchased and sold.
- Synematie Allcesten Pertleio Bguty (USD) F-ac 072%
= Systematic Allocation Portholio Equity (LUS0] [CHF hedgesd) Facc ®75%  For the finanoal year ended on 30 September 2020, the
- Syflemitic Aliccation Portichio Equrty (USD) (EUR hedged) F-ace bis%  fund incurred transaction costs relating to purchase or
= Systematic Allocation Porthedic Equity (USD] UPY hedged) Facc E7a%  sale of investments in secunties and similar transachions
— Systemiatic Allccabion Portfoiio bquity (SO UK dst 092%  as follows:
— Syslemitic Allocation Portloio Equity (USDHCHF hedged) F-UCdist.  0.75%
= Syslemabic Allocation Portfoli Equty (LSO EUR hedged) B LEGisl  075%  UES (Lux) Key Selection SICAW Transaction costs
= Syslemate Allccition Porthoio Bguty (US0]) (GAP hidged) F-Uiidet 0755 ~ Agian Equiteis (USD) 825 50703 UsD
- Asian Gicbal Sirategy Balanced (50 110 976,05 LSO
The TER for classes of shares which were active less than  ZCha A Equily Quantastive (USC) Ep T
a 12 month penod are annualised. = China Allecaticn Cipportunity (50) 1 080 275068 LSO
— Ching Equity Long Short (USD} 251030 U
Transaction costs, interest costs, secunties lending costs Dl tenstomatan Dmamic (U50) S5k
and any other costs incurred in connection with curengy  ~Digital Bransfermation Themes 1LECH 197 79133 S0
hedging are not included in the TER. ~ynamic Alpha (LD} 14 643.62 USD
= Emerging barkeds Income (U5S0) & Bl LD
- Eurnpiin Equily Vet Degortunily ([EUR) 271 631 ITELA
Note 9 - Portfolio Turnover Ratio (PTR) = Evmupen: Girwwth pac ncome (160 e,
~ Gicbal Allocaton (CHF) 36 FETAS CHE
The portfolio turmaver has been calculated as follows; ~ ZGkbal Alocatien (EUR) ot
- Gaotal Allocition (S0 112 309,75 LI50
{Total purd'laaes + total sales) — — (aiobal Allecabon Foous Eurcpe ELE) 14 O30 A3 ELR
(total subscriptions + total redemptions) el i 05 TH LIS
Average of net assets during the penad ] N IncbmE N IS0 1 35180 USD
ynder revigw = Multi Asset Defensive Geowih (EUR) 917 3 ELR
-ttt Asiet Defonsive Growth (U500 T26.2% USD
The portiolio turnover statistics are the following for the =Ml Strategy Aftemaines EUR) S
periud urﬂgr FEA e "'5]"!“"“1.': Aligcation Fortfoio Em e ] <00 8727350
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Mote 11 - Related party transactions

Connected persons in the context of this note are those
defined in the SFC Code on Unit Trusts and Mutual Funds,
All trarsactions entered into dunng the year between the
subfunds and its connected persons were camed out in
the nomal course of business and on normal commercal
Terms,

a) Transactions on sequntes and denvative financal
instrumiers

The volume of securities and dervative financial instru-
ments undertaken via a broker that 5 an affikate of the
Management Campany (except options), the Poriolio
Manager, the Depositary or the Board of Directors for the
financial year Trom 1 October 2019 to 30 September 2020
for the following subfunds licensed for sale in Hong Kong
I5:

UIES (Lux) Velume of ramachens A m % of the
Koy Selection SICAV In Securities and total of security
derbsative finsndal AranLhrtiong
instrurnents with
related parties
— China Allocation
Opporunity (LS00 2 561 537 497 36 USD A42.11%
= Emerging Markets
Income (US0] J4B 134 455,74 USD 3307%
= Eurcpean Growth
and Inooms [EUR) 5675 348 91696 BUR 14.47%
LB [Lux) Commissions on Average rate of
Koy Selection SICaV transacticns n rommissdon
Securities snd
derivative financial
InEtriments with
related parties
= China Allocation
Cpporusity (IS0} BED 192,95 UsSD 0.03%
= Emerging Markets
Incorme (URD} 4 B06.39 UsD 0.00%
= Eurcpean Growth
and Ineome [EUE} - B

As disclosed in Note 10 - Transaction Costs, the tran-
saction costs for fixed-income investments, exchange-
traded futures contracts and other dervatve contracts
are included in the purchase and sale prce of the invest-
ment and are therefore not listed individually hene.

B (L) Wodume of transactions As @ % of the
Key Sebection SI0AV in other sequities total of $ecurity
(eucept pquities, transactions
equity-dike seourities
and derbertive
finamcial instruments)
wilth relatid parte
= China Alocation
Ceportunity (LS0) a4 162 050 UsD 1 55%
= Emgrpng Markeis
Incorme [LE0T - UsD
= European Growth
and i reayel: (ELWE) 9 TG 497 95 BUR 020
LIRS [Lun} Koy Selection SICa

Apnyal repor] and audied fnanoal statements as of 30 Seplember 2020
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Agccording 1o normal Market practice, no commissions
have been charged to the Company on transactions
on “other securities {except equities and egury-like
securities)” with related parties.

Such transactions were entered in the ordinary course of
business and on normal commeraal terms.

For the comversion of the wolume of transactions with
related parties into subfund currency, the exchange rates
of the finangal statements as of 30 September 2020
werne used.

b} Transactions in Shares of the Company

Connected persons may invest in a new subfundishane-
class for the purpose of providing seed capital (*Direct
Imvestment ™}, with the intent of remaining invested until
the subfundihareclass has substantial net assets. Such
investmers are at arm's length and comply with 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 subfunds/shareclasses were seeded by UBS
entities:

LIES (L) Shareclass Market value % Met fund
Key Selection SICAY s nssets
= Eurcpean Growih

and Incoemne (ELR) OL-8% -k 983907 ELR LO0%
= Eurcgean rowih IS0 hedged)

and Income (ELUR) OL-a%-mdisl. 990378 8D 0L00%
= Eurapean Growh (IS0 hiedged:

#nd Incomie (EUR) QL-ace 990374 URD 0.00%
- Eurgpean Growth (150 hedged)

i Incoeme (EUR) Quameist 59037000 (i0%
£} Holding of the Directors

The Management Company and its connected persons
are allowed 1o subscribe for, and redesm, shares in the
subfunds. The Directors of the Management Company
and the Direclors of the Compary had no haldings
in the subfunds licensed for sale in Hong Kong as at
30 September 2020

Mote 12 — Master Feeder Structure

UBS (Lux) Key Selection SICAY - Multe Strateqy
Adternatives (EUR) subfund (the "feeder fund”) s a feeder
fund in accordance with Article 77 of the 2010 Law. It
invests at least 85% of s net assets in units of Alma
Platinum IV UBS Multi Strategy Alternatives (the “Master
Fund“}, a subfund of Alma Platinum I, to an investment
company establshed ender Lukembourg law in the form
of a public imited company (société anonyme), which &
a societé dinvestissement a capital variable (SICAN) that
was approved by the CSSF. The master fund has DWS
Investment 5.4, as s management company and DWS
Alternatives Global Limited as s investment manager
{"master management company” or *master investment
manager”}.
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Since 11 January 2020, Alma Capral Investmient Manage-
ment SA s management company and the investment
manager of the Master Fund and the Master- Fund was
renamed Alma Platinum W UBS Multi Strategy Altematives
{previously DB PLATINUIM WV UBS Mult-Strategy Altermnatives),

The feeder fund may hold up 10 15% of is net assets in

the following assets:

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

b} denvatave financial instrumenis that may only be usedfor
hetdqing purposes, in accordance with Article 41 para-
graph 1 letter gi of the 2010 Law and Article 42 pasa-
graphs 2 and 3 of the 2010 Law.

As of 30 September 2020, the feeder UBS (Lux) Key
Selection SICAV — Multi Strategy Alernatves (EUR) held
5595% of the net fund assets of Alma PLATINUM N
UBS Multi-Strategy Alternatves.

The sum of the costs of the feeder fund with the pro rata
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 tha TER.

The investment policy of the master fund is defined in its
prospecius.

The sales prospectus, the KIID, the articles of assocation
of the master fund, the annual and sermi-annual reports
as well as the portfolio movements of the master fund
are available free of charge at Alma Capital Investment
Management 5.A., 5 rue Aldringen, L-1118 Luxemburg.

Note 13 - Significant event during the reporting
period

On 11 March 2020, the World Health Orgarization
declared the outbreak of COVID-19 1o be a pandemic. i
exisis a continuing concern about the effects of this virus
on the global economy and as a result of this uncertainty
the valuation of assets in this report can deviate signi-
ficantly from the value of actual sales of these assets.
Significant corrections in the market and the increased
financial market volatility in recent months 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 efforls of government 1o
reduce the spread of the virus and hence the economic
impact an the portfolios and the fund itself,

There 15 no ewidence that the going concern assump-

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

198

Mot 14 - Subsequent event

The subfunds UBS {Lux) Key Selection SICAY — Mulu
Asset Defersive Growth (EUR} and UBS (Lux} Key
Selection SICAV — Mult Asset Defensive Growth (USD)
were liguidated as of 27 October 2020,

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

The Luxembourg Dustrct Court is the place of per-
formance for all legal disputes between the sharehold-
ers, the Management Company and the Depositary.
Lusambourg law apphes, However, in matters concern-
ing the claims of investors from other countries, the
Management Company andfor the Depositary can elect
to make themselves and the fund subject to the juris-
diction of the countres in which the fund units were
bought and sold,

The German version of these financial statements is the
authoritative version and only this version was audited
by the audior, However, in the case of company shares
sold 1o mvestors from the other countries in which com-
pany shares can be bought and sold, the company and
the Depositary may recognize approved translations {i.e.
approved by the company) into the languages concerned
as binding upon itseff,

LIS [Lusch Koy Sebecton SICAWV
Annial repori and audied finanoal staterments as of 30 September 2020
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If the Company enters inte OTC transactions, it may be exposed to risks related to the creditworthiness of the
OTC counterparties: when the Company enters into futunes contracts, oplions and swap transactions or uses
other derivative technigues it is subject to the risk that an OTC counterparty may not meet (or cannot meet) its
obligations under a specific or multiple contracts. Counterparty risk can be reduced by depositing a security. If
the Company is owed a secunty 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 recognition of the Company in connection with the secunty to be delayed, restncted or even eliminated,
which would force the Company to Tulfill s obligations in the framework of the OTC transaction, in spie of
any security that had previously been made available to cover any such obligation.

The Company may lend portions of its securities portfolio 1o third parties. In general, lendings may only be
effected wa recognized cearing houses such as Clearstream International or Eurodear, or through the nter-
mediary of prime financal instiiutions that specialise in such activities and in the modus specified by them.
Collateral is received in relation to secunties lent. Collateral is composed of high guality securities in an amount

typically at least equal to the market value of the secunties lnaned.
UBS Eurape SE, Luxembourg Branch acts as securities lending agent.

OTC-Derivatives®

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

Subfund Unrealized gain Collrteral
Counterparty (o) received
UES [Lux) Key Selection SICAV ~ Adian Global Strateqy Balanced (LS0)
Bank of Amerca <12 S8 795 LSD 00 5D
e lays -23 Al LD 0,00 USD
Canadian ingenal Bank Bk 557 32 LISD .00 USD
Citrlbanks 10 BED_ T LISD OO0 USD
Goldman Sachs 784203 UsD 0.00 USD
HEBC 13 90,91 ULD 000 USD
F Morgan 5 29392 LD .00 USD
Moagan Stanley 633784 U50 0 5D
Sty Siredt -1 7 24765 U0 .00 S0
UBS Al <18 47018 USD (.00 UsD
Wisipac Bynking Corp T 182,35 UsD 000 Ush
UEBS (Lux) Key Seletion SICAV - China Allorstion Opportunity (USD)
Barclays -2 288.3% UsD 00 UsD
Cansduiy Indinal Bank 251 724 61 USD .00 USD
H58( & 80524 USD 00 S0
W Meegan -2 473 234 00 USD 1.0 USD
Sitate Street A08 849,63 LU0 .00 USD
Wieipac Benking Corp 11 459,50 USD 000 UsD
UES [Lux} Key Selection SICAV - Chine Equity Long Short (USD)
Bipegan Stanley 1168752 UsD 000 USD
UBS [Lux) Key Selection SICAV - Digital Transfarmation Dynaric (USD)
Bard of Amenca B 855 54 LISD .00 50
Barmlays 681 114 29 LUsD .0 USD
Citibank 5637.3% LUSD .00 UsD
© Dbt ikt 0 o Ol mange b a0t b hackid 1 10 100 [Py 0 i ] By B RS SOl 1 L et 58 G e e g e demen 5 v a1
UBS [Luor} Koy Seloction SICAW
Annyal repor] and audied fnanoal statements as of 30 Seplember 2020
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Substund Unrealized gain Collnteral
Counterparty foss) received
UBS (Lux) Ky Selection SICAY - Digitsl Transtermaticn Themes (LSD)
Barik; of Arnerca 183 43,91 LU0 000 USD
Banclays -423 345 20 LD 0.00 USD
Canagian Ingenal Bank A 158,09 LSO .00 USD
Cilibank 6 739,35 LISD D00 UsD
F Morgan 3 451.5% 50 00 LISD
fdeegan Stanleg 116251 USD .00 Ush
Stale Sreet o Tl 52 LSO .00 USD
Weslpac Benking Corp -7 4361 U0 000 USD
UBS [Luxp Key Selection SICAV - Dynamic Alphs (USD)
Banik of Armerica 75 478.01 LD 00 USD
B lays -5 126,43 USD .00 S0
Goldman Sachs 268 458 25 LU0 .00 USD
HERLC 10 BE9 56 LS GO0 Ush
P horman <32 441,97 LSO £.00 USD
hgegan Stanley Tas313 050 .00 USD
Seaie Street <2 218,47 USD .00 USD
UBES Al A6 091,25 U0 Q.00 USD
UBS [Lux) Key Selection SICAY - Emerging Markets income [LSD)
Bark of Amenca 148 71 782 VD .00 s
Banhays -254 BA043 USD 0.00 USD
Goldman Sachs -3 O6T 45 LSD 1000 USD
HSBC 3063.18U50 .00 USD
bAoagan Stanley -1 50636 LD .00 UsD
Stae et 5 358,53 LD 00 ST
LIBS AG -A5552, 79 LSO 000 USD
UES (Lux) Key Selection $ICAV - European Growth and inceme (EUR)
Bamlayt AT 2% 35 ELR GO0 B
HSBC 512 14274 ELR 00 B
F Morgan 206 80368 ELA .00 BUR
UBR AG -16.448.11 ELR 000 EUR
‘Wesipac Banking Corp 8 3643 ELA .00 EUR
UES [Lux) Key Selection SICAV - Global Allocation [OHF)
Bank of Arenica 134 33046 CHF .00 CHF
Bantliays 5632 78 CHF .00 Che
Canagian ingpena Bank 1349 633 88 CHF .00 CHF
Ciibank 2318796 CHE 000 CHE
Goldman Sachs -32 105 29 CHF 000 CHE
H3BC 845551 CHF .00 CHE
P Mocgan -19 806 62 CHF D00 Ch
Stae Sereet 198 B72 35 CHF .00 CHF
Wedipac Banking Corp -B8052 CHF .00 CHe
ES [Lux) Koy Seletion SICAV - Global Allocation [ELR)
Bark of Arngrica -1 755 374,46 ELA 000 EUR
Bamlays 37971917 ELR. .00 EUR
Citbank 1649 150.37 ELA .00 EUR
Goldm an Sachy -16 76831 ELR .00 ELIR
H3BLC 106 507 9% ELR .00 BUR
F Morgan 25 954 50 ELA 0.00 BUR
BAcegan Stanley <1 01358 EUR £.00 ELIR
St et T 03455 ELA .00 BUR
Wesipar Bariing Corp -154 47068 ELR C.00 EUR
LIS [Lusch Koy Sehection SICAV
Annual repor] and audiled finandal staterments as of 30 September 2020
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Substund Unrealized gain Collnteral
Counterparty Moss) received
LIBS [Luxh ey Selertion SICAV - Glabal Allscstion (LUS0)
Bark of Arngrica -AD6 7149 USD 000 USD
Banclays -24 356,48 LD .00 USD
Canagian Ingenal Bank IHAENIT LD (.00 LS
Cilibank 351 233.55 LUSD 0.0 USD
Grddman Sachs 23l5.00 U0 .00 LSD
HEBC 333 259,95 5D .00 USD
B Moegan -238 491 04 LD .00 LSD
Stale Sreet 253 487,10 U0 .00 UsD
Wesipac Banking Coep 14 506,45 LISD .00 USD
LES [Lux) Koy Selertion SICAV = Global Allocation Foous Eurcps [EUR)
Bk of Arnedca 255 091.05 ELR .00 EUIR
Banclays 917447 ELA .00 EUR
anusthan invpinal Bank 66273 ELR G0 EILIR
Civbank 2190743 ELR .00 EUR
Goldmian Sachs -1 653,88 ELA .00 EUR
HSBL 6595 57 EUR 000 BUR
' Morgan 15 71050 ELA 000 EUR
Mcegan Stanliy -3373.08 EUR 0.00 BUR
State Sirest 18695 ELA (00 EUR
Wenipar Biriing Cep 115383 gL 0.00 EUR
WBS (Luxh Key Seletion SICAV - Global Mult Inceme [USD]
Banik of Arerica 631 146,63 USD .00 Ush
Bamlays 215 20765 4D .00 UsD
Canadian Impenal Bank -7 63653 LI5S0 .00 LS
Cilibank -133 839,70 LD 0.00 USD
Gokdman Sachs 55 345,10 LD .00 USD
HEBL -18 10762 USD Q.00 UED
JF Morgan 115 977.75 USD .00 USD
Mcegan Stanley B8 71137 D .00 UshH
Saie Steet 6 157.5% LSD 0.00 USD
LS (Lux) Key Selertion SICAV = Multl Asset Detensive Growth (EUR)
Canadian impenal Bank 283.65 ELIA .00 EUR
Stale Street 1055.41 ELR .00 EUR
LES [Luod) Key Selection SICAV = Multi Asset Detensive Growth (USD)
Bank of Armenca 10t 82 LIS .00 LSD
Canadian ingen sl Bank 1532.0% LSO .00 USD
P Morgan 28283 UsD .00 SO
State Sireet 256,34 LI5S0 .00 LS
UPES [Luxh Koy Selection SICAV - Multi Strategy Alternatives [ELR)
UBS AL 95 853,30 ELR .00 ELR
UES [Lux) Key Selection SICAV - Systematic Allocation Portfolic Equity (USD)
Bani of Amenca 37 478235 LD .00 LSD
Bamlays -1 506084 LD 000 UsD
Canadan inpenal BRank ~413 958 03 150 . O ST
Citibank 15 663,50 LD 000 USD
Goldman Sachi -1d 333 48 USD .00 USD
H3BC +1 1 Bk 38 LS .00 S0
F Morgan -1 992 20 UsD .00 USD
Bceman Sanley 13 554 97 LD 0.00 USD
Shatg Street =16 £18.49 LIS .00 sp
UBS AG -2d4 904 58 USD 0.00 USD
Westpac Banking Corp 350747 L850 .00 5D
LIBT [Lux} Key Selection SICAN

Annyal repor] and audied fnanoal statements as of 30 Seplember 2020
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Securities Lending
Counteparty Expoture from Colll steral Breakdewn
Securities Lending as of 30 September 2020 [weightin %) as of 30 September 2020

UES [Lux) Key Selection SICAV Parkoet value of Collmtersl

Securities bert (LS Switzeriand AG) Equities Bonds Cach
= Agan Bguties LS0) 25 023 658,01 UsD 26 655 56398 LED 30. 34 55,76 .00
= Agan @obal Strategy Balarced (U500 5 a0 29008 UsD GOS0 68724 50 0. 2& 6576 .00
— Dyl Transhonrmation Dynanee (LS} 52 495 57423 USD 55910 (43,16 LED 034 69,76 G.ca
= Dagital Transformation Themes (IS0} N 6asd BET B2 UED 337 080 604,28 .50 30,24 58,76 0,00
= Drymamic Alpha (S0 14 B35 145.90 USD 15 80 612 8% LAD I 24 68,76 .00
— Eurepesn Equity Value Dpportunity (B} ¥ 2040 R4 00 LLA FATEBDMBALLR 3024 6376 .00
= Eyrogean Growth and income (ELR) 26 500 936,27 ELR 8129182 A ELR 3024 6%, 76 R
= Gickal Allocrtion (CHF) 15 963 905 .56 (HF 17 004 584,08 CHF 074 55,76 L.o0
= (ol Allocation ELR) B4 764 97543 ELR 90 292 BT J9ELR 3024 69.76 L.o0
= Globa Al ocation (USH) 47 MF 121,52 UsD S0 318 318,78 LED 0 x4 B3 16 o0
= Gictal Allocation Focus Europe [ELUR] 5 773 Ga86E ELR 6150.217.05 EUR 30 24 65,75 buod
— (Eobs Equibes (USD) 14 856 226,53 USD: 15825 06429 LED 04 69.76 oo
= Systematic Allccation Portfoiio Equity 1500 A6 B 204 38 UsSD 4% 939 05,05 LD 3024 53,76 000

LIS (Luc) Kgy Selechon SICAW
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Statement of Investments in Securities and other Net Assets as of 30 September 2020
B F e Rk AT WVakianaa A ULh aE
hegmngl L P el &l nel
Jieun] en Baluvei FRtr Ty
Forwand
Contrsh
Swags {Naks 1)
Transferable securities and money market instruments listed on an official stock exchange
ates. fixed rate
Aus
g ATTRAL, § SO000% 1E.2Y 5420 1 %0 000 S0 (L EE LT ar
A AU ek T AR CORF B BOOEN 1 1R 1158 bES0 fo T ank
Tl s 1 RIS [1]
Tl Meten fixed rise 1 B33 93515 L85
Bands, fued qare
AuD
e ASFTTRALA, 3 THOD0N, 1338 54 20 B B30 000000 00 KIN 2 (T3
D ACTTRAEIS-T ] EROSEN 160 R 1N 1300 00050 " 366 53690 o
A A A RS- 2 PRG0N 1820 08 1 800 pouco 5 a0 v 08 XL
LD TR RO 2 PROO0N 1820 N 27 I %00 DO0DD L FriRl] oaFa
re ST R DT OO 1 E-30 DT 1 0 L0000 [EL-T 7T ol
am At a1 § o, 182 Dol 500000 u dad Sihal ais
A CUNSLASD TRUASLWY CO0F 5 00000% 11-1¥ 0722 #00 00000 AT NITE ars
A GUINSANE TlASURY S0, TEOSEW 1100 47 T 00 60080 154 okl
A LA S0 O BETON I H506 B0 11831 1 150 00,00 u fad ey ok
Totel A 13 ) 418 L]
fas
CAD CAMADA GOV RN THT ORI00M |68 0920 1980 00050 [ IS am
CAD  CaMADa o e (T RGO |08 0F0 100050 u T T 5 aw
CAD CAMADA GO RN INT T PRG0N 1489 1 64 1 160 B850 ¥ 53 EHEY e
CAD: CAMADA GO BMAIINT I PRSI 1424 1 34K 4 350 DOEDD CRE TN Y o
CAD CANADA GEVERMWIINT 31RO 180 0F 25 1350 00850 3 B A [24]
CaD ICAMADA DO M WT B2 5000% 10u00 0820 5 D00 DO0LD0 BT 13
CAD: CARADA COWE M I T RSSO0 VR-09 1245 A 95000000 LR kY o
CaD CARADA O Rbied I WT 5 P00 3904 08 0 1 150000000 LR R R
Totel CAD N SET Y LA
[
uw ALY B 8 BT TR0 0D LY 3 15000000 g -k L) are
s WAL B U O DT OO0 OFS-000 0 W7 BO0 D00 S0 ¥ e ATRI aar
GO P M PUBLE TR T 008N, 1 11 G0 2 1 %0 B850 230 IFSH o
Totsl 02 & A w7
Tatal Bands, fined rate 1 ATE Mdoe 51
Treasury noees, Shosd mre
use
WD AMERCA USTED TLSTE OF 500000 (0B85 1 1HF D005 (FTA T an
A M BRI UMTED $18TH OF RRJRON 500 4 P T [Fraiie an
wio A DRICA USITED TUARTY OF 2.2 B000% YE-130R 45 1 050 00000 LTy L F o
W AR PHCA UNSTED TRATTE OF 1 87500% 170000022 § PO 0000 [T H (N1
[0 A PEICA USSTED TRASTS OF 1 PR000% 17 IR 30 e BER BV EAE TR
win AM RS UMTID TTATIT OF 22TFO0% "¢- 130800 3050 000 00 05 3T ase
[1.1:] AN DRICA UNSTID THASTE OF 200000% §5-13.00.05 §000 000 00 FEE T (L]
WD AmiREs UsaTED 1T OF 2 B000 05000 b B0 0050 o 10
Toral WEF 2% 18 PN T
Total Tresmury notes, fied nrte 5 1BE PELER L
Tonul Tranvfernkbe sequrities and meney market inmruments lived on an offiisl
stk exchangs BOATE BSST 171
Transferable securlties and money market Instruments traded on another regulated market
Teeasiiry bilk. reve caupen
s
WIS AMEECA UMTED STANTE OF THODOOCOM JROF D 81D 080 oB50 B TR 158
W A VD TTATIE OF THSOG000N R 10 LTI 600 000 50 B 5P 147
Tonsd U 17 %S 1R T LRt
Tatal Traimiry bilk, fers coupan 17 RS 533.M 511
Tendl Tennefernbbe seaurities and ey msoe i wrmsed s amas
market 17 9595 515,04 411
UCITs/Other UCkk in accordance with Article 41 (1) e) of the amended Luxembourg law of 17 December 2010
Invwsrment fomds apon end
LunmTmary
TR AN Ui DD AN - Gulkas COMRRATTL U-Dary "M 1E O REESE I
wmo AN L MDD SO . K EN HIEH YD LR LR ] (TE-w b D am
Lt TUHE 1 I G SO0 N RURD- GOk, BOMETL (OO 3 AT 10T o0 2870 VAT NS anm
U L o] QALY BLD - FUBDHLAN OF PONTUSRITY e -ACT [t 2N 225 MEAY 208
A6k U LY FUMS  AD AL LA UEAEE LR 13 157 BaRn s
wmo A S DL UMD - S i ARG P U per-RET oD L - L
RED U A DY BUME . CHIMA SRR (USD UASE f ] o5 001 B 2o
W U U S Ul M GRRAELLGARE a0 18 520 205 148
WD U LY T - U O A AL (LT VBT LA n
RED U LY S - GLDROMGRE UNCOSTE LB ALE Teir #6194 2EREE B
UBE [Lu) Key Selection SICANW — Global Alocation (LSO
Armisal report and audied Snenoal satements as of 30 September 2020
The notes ane an inlegral part of the financia statements, 123
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Eiieke¢ ke [ P Vaksnian a ULh 1LY
Rgmagl PLLT e of el
{laas] an Fatass i Sridang
Rorward
Exchangs Coniracni'
Soarupy {Waoka 1)
WO UGG ED SIOICTION SN - G LORAL | QUL SUR01 UAEALE 3 B0 57 784 5608 IS
W0 UL LAOMEY RBARKLT RD - (10 LEALT Lr-] uIERD LT
nh AL LU A DT ] O I S CRRAT D M08 R [ Faf-) Band 2o s 188
Total Lo mboa g e 2T ETFER .
Tatal Investment fundi, apen end 256 627 612463 1l
Tennl LICHTSCbver LICK in setrada i weith Aseiche 41 1) 2] o the samended | g L o4 17 Decomnber 2010 155 627 512.63 7311
Toud | me-vemees In secuckie-y ITL 100 15185 AR
Derivative instruments
Derivative instruments listed on an offidal stock exchange
Financial Ferums on bonds
(i ] ACHEUD TUT U DALY L R -] B ana
e ISR S GOWERMH T %Y O W (5000 TUTLEE 91 1.2 20 LY ] -4 2T T aq
A0 AUTRAUR FDVE BOMD FUTURE 15 ALID b LR ans
CAD . a1V DN IUT UM LD PRt ] -np By am
WD U SVETRLALLEY WOTE INTLEE I 0220 LLTE- ] 2088 A2 agr
i Ak R TR Dalre’ T PRk I 03 29 AR o REFEE LD
i A2V TREAR i GTE AGFLRE I 0200 Fall-] af RE8S am
WD U T LM G T uTUR DL a0 -I BEAE aqr
Tl Financial Fumans an bends -3 F5A4T e
Finame il Forums o indiey
TUE RURD TR0 ) R RTURE 1R ] 30 hEe LT ag
1uE LI TTDROL TARALL 300 MDA X IUTUM 012 X0 S0 VB PR o038
=] TS RAARELT DN SUTURE 181230 E T VI 2R aoa
GF TR G0 SN RUTURE 18012 30 a80 12935 a0
1 DL 40 L LTI 1B B0 LY ] - RN OE a0z
Wi TR il FUTgR g 00 08 LR e Dol L4
g I e FUTURAS 1RO E 30 it ¥ Fat by am
CaD LANTUN 80 RGN MUTUNE 1713 30 - EIRTAF ] a5
Lt a0 G G T D PTG 1T 20 Lt L= Rl ang
sl kbl 2000 o linan i F Uil 1B 5 0 o CE-LFRd-- e
e T 0D OO TUTL NDE 30 o0 [T (1]
Terd Flasncial Funa-s sn indkeey A01 E73T adl
Touwl Dedvathe instrumens |kted on an otidal srodc exchangs a3 TEEE s
Derivative instruments not listed on an official stodk exchange and not traded on another regulated market
Crostir dirtault fvwn pi*
W0 ECUCONMA G W CONEC 1 00000 D20 208 5 18000000 (LR T3 ans
Wit ACRACON M HY AN CO1 R S00000% 202011 21 2900 00,00 o I Tl LI
Totnl Credit defoult veaps 1 506 T24.50 LR k]
Total Dervative inttruments not lihed on an offidal viodk enchange and not toded
an ancther requlated market 1 506 Faa.s0 R L]
Tatal Dedhvative instrumnt 1 A5 §16.0% .54
Forward Foreign Exchange contracts
Cupsverery prirehirdl Ammsust pur hirked Curmeney Soldin riieiny dite
b 4 5F3 Fkan Bl LR LLE T EeFLLE ] [-1-H]
e 199 B ERE0 e P TR T RIS ans
s LLREER L) Al 3 AT 5 A8 PIFAR L
wo 3984000 8T i N AR 280V THA2 a0
wo TO4B LTS I 5 D000 T asmar anz
i AR ROE 5 H 1 GTEEELAP -3 FTEEE F
wid 1185 IELT HED & 300030 L a5
i 2784 50 GiF 2 BPODOE0 = P anr
b EED 500 0050 [1E-) & bad il B Ll
widi o eF e 20 (=] HhTiate ¥4 Bpdd fad
(L CUR T TR it 3 PR RET 5 I EE L1
Lt LR ERLLE o) Dus I RS ek 0 AR 2L
iun LR LT (] LR L FIE A5 PEREE el
nn PE T 5 3 (0 A 5 ERENE LT
Tus R k] L] R R R ] 27 B3R AN an
wio A = 150 D000 Faemr a0
IV WA D0 00000 AU 7 SRR 121500 A
Tus R 00 D LS FANFAT & E3%A o
i 1000 600,00 {1E-] R L HUE ] - BldaE an
wo T WS D AL2 0000000 w1 1am 44 ao
Wi F i 693,03 (L) & B o0 oG o FEALE O] mi gt (1]
=] T 230 vi0 6000 ui Fhvddesm FELEE R b a ik
[ 118 P 10 000 (1] [ v FLLEE. 5 -8 AN miE o4
£5F LS LT -1 -] & BYE W510P £RR bt i Rk 468
(e I8 o (60 50 Uil LSRR PEni hidd i My a8
W TR ATE S # 5T 508 1284 J0i 5SSk T
WD T e B Rt BB TRAT T & RIEkE e
[ 1 R30000.00 s L TEF PR ELLE !Oer anl
=K T B0 00050 1] FTLE 18] 1204 00 ™ BRESD an
i 1 D008 50 1] I BETRSE 128 T LRI A

= Fontbom rrmmimil V% bl el B Rt o ol " Segare meeal e iallel b el o powabe’

124

IUBS fLuod Ky Selection SOV — Gobal Allseation (LSO
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P Y [« P T ‘Waldkpan a ULEH ik
Namaal Wi il ga . aof net
s an Fatave Fatis

Horwsnd

Fxahangs Contrac§

S {Woka 1)

Forward Foreign Exchange contracts (Continued)
Curreny purchaseddmount par hesed Currenoy sokddmount soldsturity dote

e ST AL Heg LYl FLLF. O L F Ll
e "3 0 (0000 uie R Dt FOF.T) LM am
e HIETE Hox R 1299 Jod) % TR a
e E Lo v 1 05 P L) T ag
A 750 D00 D0 um S AED TS 1281 Ha0 TR (10
AP 5 350 000 20 1153 (T 1281 o0 4 PSR [T
L BOD 0 ue LR 1254 o0 b SERER ao
o I3 VEER AL 1 0D D0 00 [EALE. -4 83870 0
Towil Foreard Fondgn Exdhangs comreos S5E B als
Cirsh e Basks, depesin on d d snd depesi mnd ather Bquid ssses 13870 881,17 15
Cieher avsers and Rabilides A3 33 AT a4
Total nek aveets 350 0F5 S5A.08 100,00
= Sy i B Sapesie 300D Gnh gmcunh Al e L oy B ol e b o ol UIUS 490 D000

UBE (Lus] ey Selection SICAW ~ Global Alocataon (IS0
Annyal repor] and audied fnanoal statements as of 30 Seplember 2020
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Statement of Investments in Securities and other Net Assets as of 30 September 2020
B g e Chas AT el ia ELR o
LR BT [FETSTE T al nel
{leai) en Bl Rt iy
(P il
Contrsh
Sy {Wabs 1)
Transferable securities and money market instruments listed on an official stock exchange
Beaney ey
LT
L] LT GRCUP BG A5 WP L 1T P98 gul Y [ 4]
Tt &l Awitiia A58 TR L]
B
L] LD VR BB e g e LLFL - R AL B L FH]
Tt sl Btes wdar [EEriE ] L] g
L]
(-1 GLMMAR &5 DUEY (BIANER] B ¥000 LR A 1 ars
e DRI AR DALY LRRHE- ] A W anh
H-! G 7 &1 &5 41 L)
Frangw
i AR R 1 o S (A TR R EER G0 LREE -5 e
LIt ANTERA (R0 Sam g0 Uik T a1y
iy Bk JURD I CERL ] #5251 AT e
L1t WFVALE i Lk AT Vg L0 ]
Tue AIGRAMD TA IUW LRl ) #5 VAEOF [ B4 ]
s A O T B SR DL D I HA 00 ¥ 503 REN A am
LI LTS FARE K- ] LR EFF R Qi
e LCHML OER 1L LCTRIC Uy TR0 e [
(1] TR HEIDAARANCT UL H R 00 I EID AT anz
(it g G i R T Sk FLE L] B TRy [F4]
e WD R0 TR0 $ai b Ay ara
Toml Fraes os & B ATE R LI
frarray
LU CANCON 1 Ry b3 1] FLRE L ang
e COMTRERTAL &G (0D Wiy L. 1] LR X R E o
e TP AQ CoD MR LK ] | 500 B0 58 10
Ll Ty O] wfd Lk -] R [ B4
Tos &l st asey 24 250a8 ]
Hong Kang
L1 ik ] A (T My LELY - LR - L ] Gan
D SOMND EDRG INTHALDE MDY VE DD A ASREE ax
Tomal Homng Mg 9 il TEIRET L]
Fraly
(AT} RAMDA W Dy AL WP 50 1 EREY B95 PR OF L
run ISTRATTULITT U Vil WPy 0 30000 E25 SI00F (L
Texsl haly 138 M as oan
Japan
e NG DO Y # BB 747 IS LE
are TLO=OMG HiDE S I ury LLE - -t- -] BE 00 53 [-F..]
Tomal dmpan 7 151 FEE AL 045
Thy Reibwriarnln
um ORI L ARG D oo 8 T a0 WAL an
o QAL PP A PLEDLID AT AW o0 ¥ MO R8T ER [B I
i P W CHDUCTORE [k S TErS0 BE0 S4B 05 ¥
o BHOF AROTRRNL EUND NP 4 ER 20 AT AT aza
L) G R R LR 13 L L] AR aar
Tostal Thow Morthomr kv iy Faus THE s LF.
hpan
e g el AN b 1 F5 N ay (]
i FDF B NOAATE SA R 5 RA L0 L ary
Toat sl Tpain R R L]
T
e AUNDR RWERGY AR Ry ELE L) wd§ WIR D B} §
Tl Veribure A i1E 2 @t
Frwrmreland
e WWIET AW SaDeG T MDD GRSD D00 [LE 1) AT BB ED ane
Towal Twraaliesd A iRl LA
Urited Kisgdom
L] L8 (BRI ASETE TORACCD CRDEIMIR 1% M gg T 2E0AT L]
e WF GRCAT GREGGRF T FEY i a1
wid ANANOR RC ORD GO0 0F "0 R0 DD AR5 IR amw
113 LAGH GRIIF GIRDI0R HE 09 TAL S0 AT ORR AT are
(10 SOITCAT MLC 0D O BR0 00T (vl CEF & 1 -] 80 A TRIY (5]
o TACTRE DRD G0 03 N Koo £54 3T 73 [
[T USEEYIE BB S A5 FEOD 2453 FIT O an
Toril st Ko S A 2.4
Wi nare
i AN T MO S IME oM LES 1- ] A0 OFEY (R |
wmo AURE TR I TEACEET N O LT Q00 AL -] 334 a2 AL
Lot WG BAD GAi] MC 1L A LR -l 3N 5 ¥ ]
i WA i {5 UG o ¥ HO00 B B 53 [ RF]
UBE [Lu) Key Selection SICAN — Global Alocation [EUR)
Armisal report and audied Snenoal satements as of 30 September 2020
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Bdr toten st iy Wlasation s BLA s
Namnal Ui bt g, af net
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Harwand
Fxchanges Coniracni'
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Wi BOSTON TCRWTING DOl US00 O 200N 00 0 TR ars
wmo DO, BIGC DUCE 0 500 D00 T 8T J0ROD ©50 300 5L ans
WD COMITRILATION BRDE CLA%E A oM wDa.0l 1 RS0 94 830 27 LR
L8] DO, SO MO CIOA LS00 D00 I 40000 R 27rN o
A DA EEALTY TR COM §TH WG 8 (1T a3 S ain
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A0 LG HEDES N CE SR R BETLS0 T o
AR s ROT D DO D PR BT 50 47 LEL]
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M0 AEATUTRIRAMUTIC O MR (BT A 2ETEE LEES
AL MR DA T G ey L] b b B8 (2]
L] FUPIICD MO CAF USTO D) &858 D0 EELE: - ) Y ang
wo Y O S el LS 0 D0 DD AT 23T T AE
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i B ML O U500 DI & 10RO A ors
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WD T R D0A MR (LR T AR AFEIE wid
A AR DR S D8 (3T A (2]
wo PR T OO TTH USDO0E CLATS "W 900900 B D5 2202 oar
WO TIMBEE MC DDW DA BRI TSR oIe
Tamal Lninedl Srane 6 B i A L]
Toul Bearer shanes 5118 19753 17,05
Other thares
ferreled
[ WOHTHE HLDG 5 A CENUISOHDINE HFY lﬂiﬁ AN T o
ot il Vevitmnrlaend T A1} BT aa
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TUE e AGAE. KA METE P NP 1] E T
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BUR G RELR [T BTN (]
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T
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114 Thie nodes are an infegral part of the finangial stalements.
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(240,000.00) (24,840)

(83,031.31) (8,594)

(1,321,992.71) (136,826)

(286,962.69) (29,701)

(298,206.91) (30,864)
(17,457.27) (1,807)
(6,690.06) (692)
(322,354.24) (33,364)

(2,254,340.95) (233,324)

410,826,248.90 42,520,517
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Lux

2018 10 2019 30
164,185.27 16,993
2,356,746.74 243,923
648,315.80 67,101
398,822.13 41,278

16 117,170.00 12,127
33,863.27 3,505
3,719,103.21 384,927
(129,722.27) (13,426)
(7,775,328.47) (804,746)
(72,984.35) (7,554)

16 (46,868.00) (4,851)
(127,550.56) (13,201)
(55,454.60) (5,740)
(8,207,908.25) (849,519)
(4,488,805.04) (464,591)
20,772,017.31 2,149,904
332,963.20 34,462
(2,604,991.75) (269,617)
8,726,171.74 903,159
(1,451,323.43) (150,212)
(1,761,649.26) (182,331)
24,013,187.81 2,485,365
19,524,382.77 2,020,774
(17,163,512.91) (1,776,424)
208,170.00 21,546
(2,196.16) 27)
(840,541.11) (86,996)
2,200,717.31 227,774
1,350,976.30 139,826
(14,246,386.57) (1,474,501)
5,277,996.20 546,273
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Lux

2019 30

272,492,902.29 34,592,974
44,338,442.12 5,628,765
316,831,344.41 40,221,739

17,691,020.53 2,245,875

119,237.01 15,137

1,123,971.56 142,688

101,602.31 12,898

818,087.41 103,856

152,162.81 19,317

279,248.28 35,451

14,883.13 1,889

(7,537,245.50) (956,853)

1,082,372.21 137,407

330,676,684.16 41,979,405

(220,143.09) (27,947)

(1,083,135.57) (137,504)

(123,637.31) (15,696)

(250,743.33) (31,832)
(35,972.37) (4,567)
(49,780.68) (6,320)
(336,496.38) (42,718)

(1,763,412.35) (223,865)

328,913,271.81 41,755,540
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Lux

2018 10 2019 30
110,714.45 14,055
2,929,241.11 371,867
3,764,023.34 477,843
237,471.94 30,147

16 195,376.97 24,803
27,714.14 3,518
7,264,541.95 922,234
(67,283.01) (8,542)
(6,508, 656.66) (826,274)
(150,783.38) (19,142)
16 (78,150.79) (9,921)
(100,991.42) (12,821)
(54,623.82) (6,934)
(6,960,489.08) (883,634)
304,052.87 38,600
22,588,026.66 2,867,550
264,470.58 33,575
(593.94) (75)
(3,479,109.27) (441,673)
(6,961,253.04) (883,731)
(1,178,712.46) (149,638)
(1,637,563.20) (207,889)
9,595,265.33 1,218,119
9,899,318.20 1,256,718
(856,214.40) (108,696)
165,653.02 21,030
(1,470.94) 187)
(143,663.81) (18,238)
(8,040,002.70) (1,020,678)
1,082,372.21 137,407
(7,793,326.62) (989,363)
2,105,991.58 267,356

241/353




EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

Lux

2019 30
54,352,133.27 5,625,446
822,371.00 85,115
55,174,504.27 5,710,561

2,775,375.68 287,251

223,773.73 23,161

106,862.25 11,060

228,147.26 23,613

136.26 14

20,080.75 2,078

279,492.84 28,928

(139,896.54) (14,479)

(226,856.05) (23,480)

58,441,620.45 6,048,708

(873,001.11) (90,356)

(101,431.67) (10,498)

(16,485.08) (1,706)

(11,509.25) (1,191)
(2,271.85) (235)
(11,910.55) (1,233)
(25,691.65) (2,659)

(1,016,609.51) (105,219)

57,425,010.94 5,943,489
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Lux
2018 10 2019 30

48,349.72 5,004

1,109,345.96 114,817

174,213.10 18,031

170,441.57 17,641

16 52,495.55 5,433

59,008.38 6,107

1,613,854.28 167,034
(257,820.90) (26,684)
(334,867.83) (34,659)
(11,206.61) (1,160)
16 (20,998.22) (2,173)
(13,619.01) (1,410)
(10,701.77) (1,108)
(649,214.34) (67,194)

964,639.94 99,840

80,909.00 8,374
(4,944 .60) (512)

746,793.09 77,293
(1,839,821.09) (190,421)
(3,009,442.30) (311,477)
(389,471.58) (40,310)

280,359.69 29,017
(4,135,617.79) (428,036)
(3,170,977.85) (328,196)

1,237,167.99 128,047
(13,232.22) (1,370)
(66,338.23) (6,866)
(556,444.25) (57,592)

514,400.79 53,240

188,705.47 19,531

1,304,259.55 134,991
(1,866,718.30) (193,205)
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Lux

2019 30
63,501,303.83 6,572,385
3,107,631.58 321,640
66,608,935.41 6,894,025

904,478.14 93,613

1,478.60 153

0.90 0

95,609.29 9,896

83,976.07 8,692

67,694,478.41 7,006,379

(74.42) (®)

(38,730.55) (4,009)
(6,309.95) (653)
(10,080.93) (1,043)
(55,121.43) (5,705)

(55,195.85) (5,713)

67,639,282.56 7,000,666
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Lux

2018 10 2019 30
12,322.44 1,275

1,246,891.31 129,053

16 39,361.35 4,074
13,550.17 1,402

1,312,125.27 135,805

(982,998.24) (101,740)

(25,552.47) (2,645)

16 (15,744.54) (1,630)
(15,141.36) (1,567)

(62.48) (6)

(1,039,499.09) (107,588)

272,626.18 28,217

99,187.38 10,266

(5,201.59) (538)

15,659.23 1,621

109, 645.02 11,348

382,271.20 39,565

(2,579,771.69) (267,006)
(2,579,771.69) (267,006)
(2,197,500.49) (227,441)

245/353



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

Lux
2019 30
12 24 31
50
Lux
Lux

Lux

DB PLATINUM IV UBS Multi-Strategy Alternatives
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Lux

Lux
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EUR 2019 30

2019 30
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1.087093 CHF

1.090200 usD
2019 30 Lux

Lux
57,644 ,878.56
2019 30 Lux
Lux
6,908,759.45
Lux
1.920 1.970
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Lux
Lux

2.040 2.090

Lux

2.040 2.090
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Lux

Lux
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"taxe d"abonnement”

80

3.00

0.05
0.01
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2018 10 2019 30
Lux
Lux
Lux
2019 30
2018 10 2019 30 Lux
2019 30
Lux
12,365,018.87 4,019,345.78
59,638,673.72 65,987,187.11
61,416,491.96 56,115,760.12
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Lux

Lux

12

Lux

10

2019

Lux

11

P-acc
P-acc
P-acc
P-acc
P-acc

P-acc

12

30

3,040,636.84
21,118,254.99
25,884,124.43

19,554,235.33

254/353

10,949,761.37
47,692,360.18
58,560,772.41

2,886,334.31
16,837,381.49
37,182,595.08

2.00
2.00
2.13
2.13
2.13
2.12

40,850.94
326,453.66
208,988.09

38,288.52



12

13

14

17

15

16

Lux
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Lux
2018 12 13 Lux

Lux
2019 28 Lux

DB PLATINUM IV UBS Multi Strategy Alternatives
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Lux
-124,420.35 0.00
-24,581.41 0.00
-75,288.29 0.00
-38,982.50 0.00
43.33 0.00
1,955.60 0.00
128,788.52 0.00
Lux
311,166.14 0.00
-6,480,777.13 0.00
-29,505.03 0.00
77,267.21 0.00
-507.38 0.00
162,112.11 0.00
-693,593.43 0.00
-883,407.99 0.00
Lux
452,573.51 0.00
245,175.59 0.00
-37,790.36 0.00
-304,396.93 0.00
7,132.85 0.00
-215,087.67 0.00
1,084,418.79 0.00
-687,166.57 0.00
432,860.17 0.00
2019 30 2019 30
Lux
14,269,632.53 14,540,245.17 31.31 68.69 0.00
85,496,387.73 87,117,761.16 31.31 68.69 0.00
72,872,262.40 74,254,228.98 31.31 68.69 0.00
9,750,719.77 9,935,634.70 31.31 68.69 0.00
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Statement of Net Assets

uso
Assets 30.5.201%
IvesSInENS in Secumhies, oSt NG FIF NENI
eSS i Suritied, urtahzed Sppaedation (depadation} 19 781 SR 4
Todad mvestrnents n secundes (Note 1} 330 058 631 .61
Cash a1 banks, depodits on demnand and depost accounts 17462 853,16
Recehvabie on sounities sales (hede 1) 1392 82753
Recetable on adbscnptions 1 B389
Interes] moenable on secuntng T2 337,24
Unrisahibed gasn Meess) on fnans) futunes (Note 13 B10414.80
Unrealized gaen fods) on fonward formgn eachange contracts (ote §) qr? 119,23
Unrealized gain fiossh on saeps Mote 1) 1G58 V30
Tatal Assets 413 DED 580.85
Liakilities
Banic gverdraft =2 D000k
Cribser short-term kabikbes Margns) B 0313
Fayable on secun¥es puethases (Mote 1) =1 30w
Payable on redemplions 236 962 60
Prowisionds fior fiat fee (Note 2) 298 206,51
Frowisions fior tace dabonnement Pode 31 7 aSnET
Prowisions for other commissions and fees (o 2) 4 S0 06
Todal provesons 32 /a da
Total Liabilities -2 254 140,95
Net assets ot the end of the financal year A0 826 248.90
Statement of Operations

LS
Income 110,201 8-30.9 2015
nkeres on bquid asets 164 185.27
bl on secunties 2 356 14674
Dencends (Fiode 1) B44 315.50
nkerest megihed on swapd Note 1) 3eg g2 03
Incoame on secunties knding (Note 16) 197 10000
Crber income (Mo 4 33 853.27
Total Inceme imgnan
Expenses
kBT pulsdd oot dewapd {Nate 1) A9 eI
Ha Tee {ode 33 =1 77% 32847
Teoee o abonnenent fHNote 3} T2 %3435
Coal ety S Leilogs lending (Note 16} -46 858 00
Criber commassons ard fees (Node 31 <127 55056
Interest on cadh and Bank ceendraft -5 454 60
Tortal expenses B 207 508.25%
et income [loss) on Investments -4 48R 20504
Revalized gain (loss) (Mote 1)
Reakzed gain (lossh on markel-priced securiies without oplicns wmrmmin
Reabaed gain (los4d on oplions 332 #6320
Reabred gan (loss on financial futunes -2 B4 991,75
Frealuredt gain (leads on Fonward Torpign et ange Conlracts BTIEATI A
Reabred gain (loss on swaps 1451 32343
Rabrpd gamn (ks on fomegr echange -1 761 648,26
Totel realized gein (loss) FEAERD EAT]
et realized gain (loss) of the finandal year 19524 18277
thanges in unrealized appreciation idepreda tion] (Note 1]
Unrealized appreciabon (deprecation) on market-prced sequrilies wethaoant options A7 1635129
Unreahzed appreciation {deprersaton} on opbons 208 11000
Unreahzed appreciabon (deprecation) on yield-evaluated securities and money markel nstnuments <2 19616
Unriahized Bpprediaton (depretation] on fnsnod fuluses 240 541,11
Unrealized appreciaton (deprecation) on forward Toregn exchange contracts 2200
Unrealged apprecation (deprecation) on swaps 1 354 976,30
Totel changes in unrealized apprecirtion [depredation) <14 246 IBE.5T
Met increase [decrease) in net assets as a result of operations 5 277 S06.20
LS (Lot ey Selection SICAY = Global Alogation (S0
Anrual Repon as of 30 Septembser 2019
Thie rec-iers ane &0 integral past of the finandial satements. 99
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Statement of Net Assets

ELIR
Assets 30.5.201%
Ivesinnens im senunties, oost 272493 902.19
eSS i Scuritied, urrtahzed Sppnedation (depedation} 44 J38 442 12
Todad mvestrnents n secundes (Note 1} 3683 a4l
Cash a1 banks, depodits on dernand and depost accounts 17 691 020,53
Cribeer ligued assets (Marginst 119 137.
Recerable on srouries salis (hode 1} 112397156
Recenabie on wbciptions 107 6023
Il recafiablie o SecUnitld a3 0ar41
Recetaable on dridends 152 162,81
Criheer recenvables 274 JaB 28
Unrisahzed gasn Qosssh on Tinanoal futunes (Note 13 14 833.13
Unrealzed gam foss) on forward foresgn exchange condracts (ote 1) =7 537 24550
Unrisahzed gaon (ool on dwags (Node 1) | Daz 3r2.
Total Assets 330 676 BB4. 16
Linbilities
Bank overdrat 230 143.09
Payable on seun¥ed purthises (Node 1) -1 033 135,57
Faryabie on medernplions EI 6T
Prowsions for flat fee (Note 2) 350 743,33
Prowisions fior tae d'abonnement ode 3 35 4T2.37
Prowviions Tor other commmissions and teed (N 2) -43 73068
Total prowaicns -336.436.38.
Tertal Liabilithes -1 7341035
Met astets ot the end of the financial year RENIINE
Statement of Operations

LUK
Income 190,200 8-30.5.201%
bteresi on beyuid asseds 180 71445
IntEres] on secunties 2979 241,11
Deadends (Mote 1) ER R e
Interesd ecohied on fwapd (Note 1) 23747194
Incoamee on seCcunities kencing (Note 16} 155 37697
b income ek 4] ZF 404
Total income T 264 54195
Expenses
Interes] pad on Swaps Nobe 1} -67 233.01
Hat T {Mote 2} -6 508 656 66
Tk o abonrenrent SNote 3} <150 733.38
Coat on sed it lerding (Mole 16} -Fa sk e
Crber commisons and fees (ote 1) 100 49142
Interest on cash and bank overdraft 54 B21.E2
Total expenses B 960 489,00
et income [loss) on investments 304 052EY
Realized gain (loss) (Note 1)
Reabred gain (lossh on markel-proed SEcuriies without options 22 558 02665
Fiesalureet gain (Je4st o0 cplong ZE4 AT0.58
Reabred gain (ko on weld-evaluated securiYes dnd mongy market nstruments 543,54
Reabred gaun (logsy on finsncial Soiuneg -3419 10927
Reabzed gain (loss on fonward forrign exdhange contracts 6 961 153.04
Reabred gain (lossh on saaps 11 nids
Rgabred gain (Jes on forsgn cothange: -1 637 853,20
Tatal reslized gain (o) 0555 265,33
Net realized gain (loss) of the finandal year 9 859 118.20
hanges in unrealized apprecistion (depreds ien) (Note 1]
Unredhzed sppiexiation {deprecation) on marked-pioed souried waihout eptond 456 214,40
Unrealized appreciaton (deprecation) on options 165 B53.02
Unreahzed apprediation {deprecatont on Wed-evialualed seCunties and monsy marke! indtnum ents 147098
Unrealized appreciabon {deprecation} on fnanoal fulues =143 643,81
Unrealzed appreciation {deprecation) on forsard foregn exchange contracts B 040 002 T
Unroalized sppreciation {deprecation] on swaps 1 0az 37221
Tetal changes In unrealized apprecintion [depredation) -7 793 32662
Net ingrease [decreass) in net assets as a result of operations 2105 59158

L5 (e Ky Setecton A = Giobal Allccation [ELR}
Ardiral Regor as of 30 Segtember 2019

Thee potis ane an indegral part of the finanoal stalements.
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Statement of Net Assets

s
ArtEls I0.5.201%
IneEtenls in suritied, st 54 352 13327
Ivesinens in securities, uneealzed appredaticn (deprecation) B 37000
Todal ErvisSirnents in Secunies (ol 1} S5 174 504.27
Cash ot banks, deposits on demand and deposit acoounts 275 37568
Crbstr licpund adiets (RAsrgansd 233 7173.73
Recedvable on wourities sales (et 1} 106 862,25
IEErES] MeCEhable O SECLNTRS 228 147.26
Interes] ecerable on liquid asets 13626
Crboer recen/ables 2008075
Unrialeed gain ficss) on financal futures (Note 13 273492 84
Unrealized gaen fosst on forward foresgn exchange contracts Mote 1) BECE AT
Unrealized gaen (o) on swaps (NNote 1) -2 1 B56.05
Total Assets 58 441 BEDES
Liabilities
Bark awondnaft Ar om0
Payabie on securites purchaes (MNote 1) 01 431 67
Payable on redernplions +16.4485.08
Pronationd Tor flat fee (Note 2) -11 S09.25
Prowsions fiof tae danennement ot 3 -2 27185
Prowisiond fior other commissions and fees (Mo 20 -11 91055
Totad provesons -5 63 .65
Tetsl Lisbilities -1 016 80951
Mot astets ot the end of the financal year 57 425 01094
Statement of Operations

LSO
Income 190,201 8-30.59.2019
It o bgind asiets 48 072
Interesl On seountied 1109 24896
Dragends (Mole 1) 174 1300
Interes] moeied on wvaps (Note 1) 170 441,57
INCEAME O SECUNDES bending (MNote 16} 52 49555
Cnbser irecome (Paote 4) 5900838
Tetal Income: 1613 Bsa28
Expenaes
st pad on Swaps (Nobe 1) -257 82090
Fat T (it 23 334 86783
Tae o' abonrentent Node 31 N1 261
Codl on secuntss lending (Note 16} -0 53822
Cribeer commeissons and fees (Mot 21 13 61800
nterest on cadh and bank owerdrat <00 7M. 77
Total expenses £a% 214,34
Net ingome (loss) on Imvestments 964 B39.594
Realized gain (loss) (MNote 1)
Roeabred gain (iossh of markel-pred SECurrlies without eplions &0 509.00
Realured gain (loss on opliced -4 G4l B0
Reabized gain (loss on weld-evaluated securiles and money market instruments Tah Ta3.09
Rigabrid gain (loss on finendial futunes -1 B39 Bx1.09
Feabred pain (lossh on fonward forgn exdhange contracts =3 (09 add. 30
Feakred gain (loag on Swaps 38347158
Reaked gain (loss on fomign ecchange 2080 35565
Tertal realized gain (loss) -4 135681778
Net realized gain (lows) of the finandal year -1 170 97785
Changes In unrealized apprecistion (depreda ion] (Note 1)
Unrealized appoesiation (deprecation} on marked-prce d scurilies wilhout cplions 1237 167,93
Unrealzed appreciation (depreciation) on options S Fivrl
Unreahzed sppoeciaton jfeprecatont on yied-evalusted seounties and momsky masoe instnam ents -B6 338.23
Unrealized appreciation (deprecation} on finanoal fulumes BEG 443 75
Unrisalized sppopciation {deprecsation) on Forward Tomkgn exchange contracts 514.400. 19
Unredlged appreciabon (deprecation) on swaps 183 f05.47
Tetal changes in unrealized apprecintion [depredation) 1304 150,55
et increase [decrense) in net atets o a rewlt of operations -1 BB6 71830
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Ardiral Repor as of 30 Segtember 2019

Thee potis ane an indegral part of the finanoal stalements.



Statement of Net Assots

Assets

I SINE VS IM SBCUNTLIES, COST

ARG S i Steufilind, uriahed Sppeedation (depredation)
Todal mvestments n secunities (Nole 1}

Cash ot banks, depodits on dernand and depost accounty
Recesabie on sabsciptions

Interes] mecervable o el assets

Recersable on dradends
Crbsier regnaldes

Total Avsets

Liabilities

Fayabie on recemnplicns

Pramadiond for Ml s (MNate 2)

Frgwisiond for tae dabonngrent (Mot 3
Premisions fior other commissions and fees Noae 2)
Todal provsons

Total Liabilities

Net assets at the end of the financial year

Statement of Operations

Incoms

Interest on bquid asiets

Didiengs (Mot 1}

InConne o SeCunties kending (Note 16)
Db irceeni (Mol 4

Tatal income:

Expenses

Hail fee {Mote 2}

Tae o absonnigminl (hote 35

Codl o S untaes lending (Note 16

Crbser commistang ard foed (Notg 20
Interesd on cash and bank overdraft

Tatal expentes

Net income [logi) on investmerts

Realized gain (loss) (Mote 1)

Presalizied gasn (Jossh on marketpecd Seturties without eptiens
Realized gain (lossh on fersard foreign e hange coniracls
Realized gain (oss on fomign exchange

Tertnl realized gain (loss)

Net realized gain (o) of the finandal year

Changes in unrealized apprecistion (depreciation] (Note 1)

Unrealized apprecation (deprecation) on marked-prced sequrilies wethaoat cptions
Total changes in unrealized apprecintion {depredation]

Met increace [decreass) in net atiets at 8 recult of operations

L85 L) Key Selection SICAN - Global Eguites (LS0)
Anrual Repon as of 30 September 2019

Thie recviers ane &0 integral pat of the finandial saiements.
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Notes to the Financial Statements

Note 1- Summary of significant accounting
policies

The financial statements have been prepared in accor-
dance with the generally accepted accounting principles
for investment funds in Luxembourg. The significant
accourting policies are summarnsed as follows:

&) Calcufation of the net assel value

The net asset value and the issue and redemption
price per shame of any subfund or of any share dass
are expressed in the currencies of account of the
subfurd or share classes concerned and are calculated
every business day by dividing the overall net assets of the
subfund, into which each shame class is 1o be allocated,
by the number of shares in arculation in the respec-
tve share class of this subfumd. However, the net asset
value of a share may also be calculated on days whemr
no shares are issued or redeemed, as described in the
following section. In this case, the net asset value may
be published, but i1 may only be used for the purpose
of calculating performance, siatistics or fees. Under no
arcumstances should i be used as a basis for subscnp-
fion and redempltion orders,

A “business day” 15 @ normal bank business day in
Luembourng (1.e. a day when the banks are open during
normal business hours), except for 24 and 31 Decemnber;
individual, non-statutory days of rest in Luxembaurng; and
days on which stock exchanges in the main countries in
which the respective 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 SICAY — China Allocation Opportumity (USD),
days which are not normal banking days in the People’s
Republic of China are not deemed business days of this
subiund,

The folowing days are not regarded as business days
("MSA business days”) for the subfund UBS {Lux) Key
Selection SICAY - Mults Strategy Alternatives (ELRY*:

aj Days that are not normal banking days in England and in
the Uinted States of Amenca;

b} Days on which the Master Fund (DB PLATINUM IV LIBS
Multi-Strategy Alternatives) is closed for share sub-
scnptions and redemptions.

L85 [l Ky Selection SCAN
Anral Repon as of 30 September 2019

The percentage of the net asset value attributable to
each share class of a subfund changes each time shares
are issued or redeemed. It is determined by the ratio of
the shares in arculation in each share dass to the total
number of subfund shares in circulation, taking into
acoount the fees charged 1o that share class.

If the total subscniptions or redemptions in all the share
classes of a subiund on a single Trading day should result
in a net capital inflow or outflow, this subfund's net asset
value may be increased or reduced accordingly ("single
swing pricing ™). The masimum adjustment amounts 1o
2% of the net asset value. Estimated transaction costs
and tax charges that may be incured by the subfund,
as well as the estimated bid-ask spreads of the assets in
which the subfund mvests, may be taken into acoount,
Such an adjustment will lead 10 an increase in net asset
value if the net movements result in an increase in the
number of shares in the relevant subfund, it will lead 1o
a decrease in net asset value if the net movements result
in 3 decrease in the shares. The Board of Directors of the
Company can set a threshold value for each subfund,
This may be calculated from the ratio of net movement
an a given trading day to the net fund assets, or from a
single amaournt inthe currency of the relevant subfund. In
such a case, the net assel value would only be adjusted
if this threshold were 1o be exceeded on a given trading
day.

b) Valuation pnnoples

— Liguid assets (whether in the form of cash and bank
deposits, bills of exchange, chegues, promissony
rates, expense advances, cash dvidends and declared
or accrued interest still recenable) are valued at face
value, unless this value is unlkely 1o be fully pad or
receved, in which case their value 15 determined by
deducting an amount deemad appropriate to arrive at
their real value.

- Securities, derivatives and other assets isted on a stock
exchange are valued at the most recent market prices
availabie. If these securities, dervatives or other assets
are listed on several stock exchanges, the most recenthy
available price on the stock exchange that represerts
the major market for this asset shall apply.

Im the case of securities, dervatives and other assets
nat commanly traded on a stock exchange and for
which a secondary market exists among securities
traders with pricing based on market standards, the
Company may value these secunties, dervatives and
other imvestments based on these prices. Secunbes,
derivatives and ather imvestments not sted on a stock
exchange, but traded on ancther regulated market

* by LS Nl Ry S L ICAY » Gleasd Slpns Crpst o srien DTUE]
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that operates regularly and 5 recognised and open 1o
the public, are valued at the most recently available
price on this market.

- Securities and other investments not listed on a stock
exchange or traded on anather regulated market, and
for which no appropniate price can be obiained, are
valued by the Company on the basis of the likely sales
prices according 1o other principles chosen by the
Company in good faith.

- Dervatves not listed on a stock exchange (OTC
derivatives) are valued on the basis of independent
pricing sources. If only one independent prang source
is available for a derivatve, the plausibility of the
valuation obtained will be venfied using calculation
models that are recognrised by the Company and the
Company's auditors, based on the market value of
that derivative's underlying.

- Units of ather undertakings for collective investment

in transferable securities {UCITS) and/or undenakings
for collective invastment (UCK) anme valued at ther last
known asset value.
Calculation of the net asset value for the subfund UBS
(Lux) Key Selection SICAY — Multi Strateqy Alternatives
(EURY* = 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
curves, Curve-based valuations are calculated from
interest rates and credit spreads, The following prin-
ciples are applied in this process: The interest rate
nearest the residual maturty 15 interpolated for each
money market instrument. Thus calculated, the inter-
est rate 1s converted into a market price by adding a
credit spread that reflects the crediworthiness of the
underying borrower. This credit spread s adjusted if
there 15 a significant change in the borrower's cradil
rating.

- Securites, money market instruments, denvatives and
other assels denominated in a currency other than
the relevant subfund's currency of account, and not
hedged by foreign exchange transactions, are valued
using the average exchange rate {between the bid and
ask prices) known in Luxembourg ar, if none s avail-
able, using the rate on the most representative market
for that currency.

— Term and fiduciany deposits are valued at their nominal
value plus accumulated interest.

- The value of swaps 15 calculated by an external ser-
vice prowder and a second independent valuation is
provided by another external service prowveder. Such
calculations are based on the net present value of all
cash flows (both inflows and outflows). In some spe-
cific cases, internal calculations (based on models and
market data made available by Bloomberg) andfor
broker statement valuatiors may be used. The valua-
tion method depends on the securily in guestion and
is chosen pursuant to the applicable UBS Valuation
Policy.

= Fam vy B (Lan] ey Dt it SICAC o vkl i g s b Sdiont ] )
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If waluation in accordance with the aforementioned
requlations proves 1o be impossible or inaccurate, the
Company & entitied 10 use other generally recognisad
and verifiable valuation critena in good faith in order to
achieve a sunable valuation of the net assets.

As some of the Company™s subfunds may be invested in
markets that are closed at the time their assets are val-
ued, the Company may - by way of derogation from the
aforementioned provisions — allow the net asset value
per share to be adjusted in order t0 more accurately
reflect the fair value of these subfunds’ assets at the
time of valuation. In practice, the securities in which the
subfunds are inwested are generally valued on the basis
of the latest available prices a1 the tme of calculaung
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 tme of valuation.

As a result, developments that may influence the value
of these securities and that occur between the closure
of the markets and the valuation time are not generally
taken into account in the net asset value per share of the
subfund concerned. H, as a result of this, the Company
deams that the most recently available prices of the
securties in a subfund’s portfolo do not reflect their fair
value, it may allow the net asset value per share 10 be
adjusted in order to reflect the assumed fair value of the
portfolio at the time of valuation. Such an adustment
is based on the inwestment policy determined by the
Company and a number of practices. i the value &
adjusted as described above, this will be applied consis-
tently 1o all share classes in the same subfund.

The Company reserves the nght to apply this measure
to the relevant subfunds of the Company whenever it
deams this to 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 0. Fair-value calou-
lations may also be based on guantitative models used
by price reporting providers 1o determine the fair value.
Mo guarantee can be given that the Company will be
in a position to accurately establish the fair value of an
asset when it i5 about 1o sell the asset around the time
at which the Company determines the net asset value
per share. As a consequence, if the Company sells ar
rageams shares at the net assel value at a time when one
or more participations are valued at fair value, this may
lead to a dilution or increase in the economic partiopa-
tion of the existing shareholders,

Furthermore, in exceptional arcumstances, additonal
valuations can be carried out over the course of the day.
These new valuatons will then prevail for the subsaguent
issue, redemption and conversion of shares. Revaluations
only take place before publishing the only net asset value
for that day, lssues, redemptions and comversions are
only processed based on this sole net asset value.

L85 L Eey Sedection SO
Ardiral Repor as of 30 Segtember 2019
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ol Met realized gam doss) on sales of securites

The realized gains or lasses on the sales of securites
are caloulated on the basis of the average cost of the
spcurnties sold.

d) Valuation of forward foreign exchange contracts

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

el Valuation of financial futures contracts

Financial futlures contracts are valued based on the lat-
est available published price applicable on the valua-
tion date. Realized gains and losses and the changes in
unrealized gains and lasses are recorded in the statement
of operations. The realized gains and losses are caku-
lated in accordance with the FIFG method, e the first
contracts acquired are regarded as the first to be sold.

i Converson of foregn currencies

Bank accounts, other net assets and the valuation of the
investments | 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 corwverted at the mud cosing spot rales
at payment date, Gain or loss on foreign exchange is
included n the statement of operatons.

The cost of securties denominated in currencies other
than the reference currency of the different subfunds 15
converted at the mid closing spot rate prevailing an the
day of acquisition.

gl Accounting of secuntes’ portfolio tansactions
The securities’ portfolio transactions are accounted for
the bank business day following the transaction dates.

k) Combuned financial statements

The combined financial statements of the Company are
expressed in EUR. The vanous dems of the cominined
statement of net assets and the combined statement of
operations as of 30 September 2019 of the Company
are equal 1o the sum of the corresponding nems in the
financial statements of each subfund converted into EUR
at the following exchange rates.

The foliowing exchange rates were used for the
cormersion of the combined financial statements as at
30 Seplember 2019

Exthange rates
BUR 1 = C(HF (k]
ER 1 = uUSH LRk k]

For the liguidated or merged subfunds the exchange
rates as at liquidation or merger date were used.

L85 [l Ky Selection SCAN
Anral Repon as of 30 September 2019
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i) Income recogmton

Dividends, net of withholding taxes, are recognized as
income on the “ex-dvidend® date. Interest income is
accrued on a daily basis.

i} Recenabile on securties safes,

Favable on secunbes purchases

The position “Recenable on secunties sales™ can also
include recenvables from foreign currency transactions.
The postion "Payable on securlies purchases” can also
include payables from foreign currency transactions.

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

k) Cross-subfund investments

As per 30 September 2019 the subfund UBS (Lux) Key
Selection SICAV - Asian Global Strateqy Balanced
(LUSDY was invested 57 644 878.56 USD in the subfund
UBS {Lux) Key Selection SICAV — Asian Equrties (LISD),

As per 30 September 2019 the subfund UBS (Lux) Key
Selection SICAV — Emerging Markets Income {USD} was
invested 6 908 75%.45 USD in the subfund LIBS (Lux) Key
Selection SICAN — Asian Eguities (LISD),

I} Swaps

The Compary may erter into interest rate swap contracts,
foeward rate agreements on intenest rates swaptions and
credit default swaps, if they are executed with first-class
financial institutions that specialze in transachons of this
kingd,

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

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

The valuation methods depend on the respective seounty
and are determined pursuant 1o the UBS Valuation Policy,

This valuaton method 5 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 (deprecation) on swaps”.

Gains or losses on swaps incurred when closed-out or

rmatured are recorded as “Realized gain {loss) on swaps”
in the statement of operations,
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Mote 2 = Flat fee

The Comparny pays a maximum maonthly flat Tee for share
d!aSEEE |rP|||lll "N", de_-lIﬂr mlFlrr ”G', -uq-l. "I'All"‘ wt_hgrr
ang “A3", calkculated on the average net asset value of

the subfunds.

UBs {Lux) Key Selection SICAY - Asian Eguities (USD)

Hat Maximum
foe HAnt e pa,
for share clrsses
with ~hedged”
in their name’
Share classes wih
“F" i their nans 2.0a0% 0%
Share classed wath
“M" in ther name 2.500% 2 550%
Share clagsed waih
~E17 in theirname 1.300% 1.330%
Share classedwath
") in b nams 0.000% .000%
Share classes wih
“F" in ther name 0.300% B30
Sharg classaswath
(" in thesr name 1.080% 1.130%
Thare clasieswath
“|=A1" in their name 0.900% 0930 %
Thare claseswah
“l=52 " in their name 0. 850% B30 %
Share classes with
“I=A3" in their name 0. 800% (L830%
Share classes with
“1<8 i ther nanss ¢ 180% [ER v
Thare classes with
14" in their name 0.000% 0000%
Thare classad with
“LER" in e name 0.000% G000 %
UBS {Lux) Key Selection SICAV
= Asian Global Strategy Balanced (USD})
Aat Maximum
e fintfee pn,
for share glnsses
with “hedged”
in their name?
Share classes wath
“F" i their nans 1.830% 1 530%
“hare classes wath
“M" in thiar name 2.500% 255(%
Share classes wath
“K.=1" in their name 1.300% 1.330%
Tharg clasieswath
“ET im L P [HIE ] [HEE )
Share classswiih
“E" m thisr néme 09905 1103043
Share classswith
“0° in thes name 1.100% 1.150%
Share clasgswih
“lA1" M ther name 1.900% 1.130%
Share clhssswah
“IA2 " N s name 1, 0509 1.080%
Shane classes wih
“I-A3" in tedr name 0. 930% 1 .030%
Shane classeswih
“IH8° 1 thedr name 0 185% D 145%

EDINETOOOO
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Flat Masimum
fee fixttee pa.
for share dasses
with “hedged*
in their name!
Shane classis with
X" in thedr narme 0.000% 0.000%
Shame classes with
“L-X" in hsir rideng L.000% 0.000%
UBS (L) Key Selection SICAW
- China Allocation Gpportunity (USDH
Flat Mraimum
fee it fee poa.
for share classes
with “hedged™
in their nams’
Shang dasses with
*P* in ther name 1.800% 1.8504%
Sharne dasses with
*N° in their nang 2.400% 2A50%
Share dasses with
K" in e name 1.300% 1.330%
Share dasies with
“E-A" in their nams L.000% 0.000%
Share dasies with
“F™ in their name (U800 % 830%
Share dasses with
" in their name 1.100% 1.150%
Shame dagied wth
*FATT In e name 1.000% 1.030%
Share dages with
“RAZ" in ther name 0.900% 0.930%
Shan dases with
“kAT" in ther name Dak0% 0.830%
Share dasses wath
“kB” in ther name 0.1a5% 0.145%
Share dasses with
“EXT in e name CLD00% 00003
Shae dasses with
“L-X" i T nene CLD00% 00003

UBS (Lux) Key Selection SICAV — Dynamic Alpha {USD)

Flat Mamimum
toe fint e pa.
for share dasses
with “hedged™
in their name!
Share dasses with
P in thesr name 1520% 1.970%
Shune dagel with
"N i their name 21.500% 2.550%
Shuane dagie with
¥ 1" in thedr name 1.300% 1.330%
Share dagses wilh
“¥-° m thedr nante CLO00% 0. 000%
Share dixsges with
*F" in their name (L580% G.610%
Share dasses with
" in their name 1.200% 1.250%
Shany St with
“EAT1" in ther name 1.150% 1.080%
Shourg GaEel with
*FAZ" in ther name 1.050% 1.080%
* Thos i Mot b b loe Bedpad s clinaen & i v m i [ -l W
L85 L Koy Selection SaCay

Ardiral Repor as of 30 September 2019
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Hat Maximum Fiat M rrum
tee Antfee pi. e it bk pa
for shars classes for share claszes
with ~hedged” with “hedged™
in their name! in their nams"
Shane classes with Shiane dlasses with
“1-A3* in their rame 1.000% 1.030% “1-42" in their name 0. 1504 O r B0
Shane classes with Shang o asses with
“IH8° I thedr nans 0. 065% D0Eh % *1-43" in thedr name 0. G304s 0 F 0%
Share classes with Shane o asses with
*1=4" in their name 0.000% G000 % “1B" in thiar name 0.055% 065 %
Chant classes welh Shant ol assed with
“LkX" in ther name 0. 000% 0.000% “I4” in their narme 0. 000% (. 000%
Shane dasses with
“LE" i b name 0. 000% 0000 %
UBS {Lux) Key Selection SICAY
— Emerging Markets Income (LSD)
UES (Lux} Key Selection SICAY
Hat Maximum  — European Growth and Income (EUR)
foe fintfee pn.
for shar classes
e = =
in their name! for share classes
Shane classes with witth “hedged™
“F i their nanme 2.080% 2.130% Intheirname?
Sharg classes wath Share dlasses with
"M in ther name 2.750% & B0 B iy thesr namr 1 700% 1. 750%
Share classes with Share dasses with
“Kx1" in their name 1.400% TA30% =N~ in their name 1.900% 1.950%
Share clasie s with Sharg dasseswith
“Ea3” in their name 0.000% L000% *¥.1" in ther name 1100% 1.030%
Share classedwaih Share dasiedwith
“F" in ther name 0.800% DA% gt i fername DG00% .00
Share chasseswath Share dlasseswith
“0" in thew name 1.120% 1.1 70% S i AR PP DLES0SE B0
Share classaswath Sharg classes wih
“|=A1" in theirname 0.900% 0.930% G i et FE Da60% 1.010%
Sharg classedwath Shiare classes with
"I=Ad " in their name 0. &50% CBB0% =0 in their name DABL% 1.01 0%
?Mm::tﬂm“ﬂh Shame dlasses with
-3 " i thr D2 0.800% D830 141" i thesr name 0. 75l O TA0%
Share classeswiih Share dasses with
“1-8= i thear nanse O 150% 0 150%: =437 in thes Frame 0. 700 0. 7308
Fhare classeswith Shiare dlasses wih
“I-A" in Lhiar nacne 0.000% CO00% 483" in thesr name 0.650% 0.680%
Thare classaswith Shiare dlasses with
“LLE" in e name 0.000% 0000% B iy thEES P [LU065% 0,065 %
Shiare dasses with
“1-X" in thesr narme DLCO0% 0000
UBS {Lux) Key Selection SICAV g
- Eurppean Equity Value Opportunity (EUR}™ UK in thei name 0.000% £.000%
Hat Maximum
fee fntfeepa. RS (Lux) Key Selection SICAY — Global Allocation (CHF}
Mwith -hedgea-  UBS (Lux) Key Selection SICAV — Global Allocation (EUR)
intheirname’  UBS (Lux) Key Selection SICAY - Global Allocation (USD)
Share Classes wath
*F* m ThEIr nane 2. 040% 2 0904 Fint iR rum
: fre Bt s pa
W Jﬁfﬂ; 2.500% 2 504 b
: . with “hedged"
Share classes wah In their name’
E-1% in their name 1, 0808 1.1 0% e with
S_Mrettlammﬂh "P in thesr nams 20a0% 2 R
0L i ARear ndumg 0. D00 00004 Thars dEzmawith
%ngm:ﬂmsmth “BT o heEr nam e 2.500% 2.550%
E in thier name O BA0Rs D.710% Share dassawith
?mems&umn 11" in thes name 1.300% 1.330%:
OF in thee name 1.020% 107056 Share dastaswith
?m::um;mh HRT N TUET namE D.000% 0.000%
-1 " in their name 0.800% . e
1 Tt gl e low o Fedged 1hate cime B 1he ST i he oos (o o g thee close
F e U0 il Gy St i TICAW - O fobal Aliocsion 0500 511 man: 1 3000 ol 0100% (o o= 00002005
L85 (Lo ey Sedection SICAN
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Hat Mazirmum Fiat M rrum
tee Antfee pi. e it bk poa
for share classes for share classes
with ~hedged™ with “hedged™
in their name? in their nams"
Share classes wiih Shane classes wih
“F” in thesr name 0.580% DE10% “K-AT N e nameg 0. 000% 00004
Shane classes with Sihang o asses with
" in the name 1.020% 1.000% “F° in ther name i 05 M0%
Shane classs wiih Shane o asses with
“1=A1" in their name 0. rsb% .75 % 0" in their name (R 1.070%
Chant chisses welh Shant ol gsses wilh
*1=#2 " in their name 0, 700% 0.730% “1-417 in ther name L] 6 T0%
Share classes wih Share classes with
“1-A43" in their name {.650% B30 % “1+42" in ther name LS00 0630%
Share classes wih Share dasses wih
“I-8” in their namse 0.065% D0 % “1-43" in thew name D540% 0570
Share classes wiih Share dasses wih
“1X" in their name 0.000% 10000 % 16" in thiar nams DU065% 0065 %
Share classes wath Share dasseswith
“I-5" in their name 0.000% 000 “14" in their name LUO00% 10000 %
Share dasseswith
"I-5" in b name 0U000% 0000 %
UBS (Lux) Key Selection SICAW
— Glabal Allocation Focus Eurape (EUR)
UBS {Lux) Key Selection SICAY
Fnt maimum  — Global Multi Income (USD)
fre fint foepn,
for share clages Flat Whawd e
with “hedged™ oo fint foe pn
In their name' for share glasses
Share classes with with “hedged™
"F" in Their nans 2.040% 7 090% in their narne'
Share clhasses wath Share dlasses with
"™ in lhéar name 2.500% 2.550% P in thisr nans 1. 300% 1.350%
Share classes wath Share dlasseiwith
"K=1" in their name 1.300% 1.930% "W in b name 1600 1.650%
Share classedwath Sharg dassedwith
K4 in their name 0.000% 0000 % “K:+17 in ther name [.900% 0.930%
Sharg classedwath Eharg dassedwith
“F* i thiesr nami O.BS0%% DBEI “HA M Tl nami 000 O DD
Share classeswith Share dasseswith
“O" i thes name 1.020% [ ER Y “F o hasr mami G004 B30
Thare classeswith Share dasseswith
“I-A1" i thesr name 0. T50% 0780 0" i e name 0.7 80% a0
Share classeswith Shiare dlasses with
152" in their name 0. 700% 0.730% 141" in thelf name 0L700% 0. 730%
Thare classas with Shiare dasses with
“IFA3" in their name 0 E50% DEE0 “1-42° in thes name L6503 GBa0%
Share classes wilh Shiare dasses wilh
“1H8* i thisr nans 0. D55% D0E5 % “1-A3° in thesr name D600 0B30%
Share classes wilh Shiare dasses wilh
“1-RE" i Uher ame 00003 00005 “18" w thisr nams D.065% 0,065 %
Share classes wilh Share dasses with
“LRE" in e name 00003 G000 “1-57 on thar marmie Do00% 0. D00
Share dasses with
“LE-X" in e name D000 10000

U85S (Lux) Key Selection SICAY - Global Equities (USD)

Hat Mazirum
foe fntfee pua,
tor share classes
with “hedged”
In thelr name?
Shant clasied wath
“F* n their nane 2. 0ab% 2.090%
Shane clagied waih
“M" in 1heir name 2. 500% 2.550%
Share clasues wih
=E-1" n their nams 1,080 1. 1109
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UBS (Lux) Key Selection SICAY UBS (Lux) Key Selection SICAV
— Multi Asset Defensive Growwth (EUR) - Mult Strategy Alternatives (EUR)*™
UBS {Lux) Key Selection SICAV
a) urtil 27 August 2019
- Mufti Asset Defensive Growth (USD) ) g
Flat Maxirmu
Hat Maximum o firt foe p.l:.
b= Wi ps. tfor share dasses
tor share classes with -'.IM
with “hedged" in their name’
in their name!
Share dasied with
?g':ﬂt:ﬁm;ﬂj — s isge ¥ iher name 1.750% 1,600%
= - - Sharg dasses with
_;ﬂ;:rﬂh* ; | “W” in their nans 2.000% 20505
- - Chure dases with
5‘?:"—":5:;"-‘:;‘“ , ormgy LTI ther rame 1.250% 1.280%
- - Shate dasses with
?’::“;5:;“:;‘“ N " 5" i their nane D.000% £,000%
Share l:lfamsmr: . . ST A B304
i
*E” in ther name D450% £.480% h:;’:::: Do 2
Shane classes with p
*Q¥" in their niame 0.650% o0 2 ”m":;“‘:: s Lo
Share classes with “LA1" in T R [.950% 0.980%
“IFA1" in their name [T LR
Shafe dasses wih
?&*f‘;ﬁmn I . *LAZ" in i Aame 0.000% 0.030%
v :vrlh - - Shate casses with
“I-A3" n their narme 0.450% DB oot S O S D0
Shiame dasses with
'f'l’:‘?:_:*m“““ - oogey BTN ther name 0.065% 0.065%
Share clagsedwaih . . hrﬂ‘ﬂ:‘ﬁﬁwh 0.000% 0. 000%
el “BXA" in e name ;
1%, Lﬂs::“r:hw 0.000% .000% ———
Share a " o L L D00
“LLX" in thee name 0.000% 0000%  mm—— — -
b} since 28 August 2019
UBS {Lux} Key Selection SICAV = oy
= Multi Asset Income (USD) flat fee at fit fee pa.
Fesder Fund level for share dasses
Il Bireirn sl th “hedged™
Hf:: l'::::":f mansgement fee] p.a. in their name '
for share elagess 5P dasses wilh
with “hedged™ P i Ahiar el 1.000% 1.050%
In thelr name’  Share casses with
Shang chasses with “B* i s nans 1.350% 1.400%
“F i1 WA nane 1.480% 1530%  Share dasses with
Chare Classes wath K17 in ther name DEMO% 0.630%
“MT i UhEr Rame 2. 0003 2 I050% Chai 300 Wil
Share classes wath KK i Uheir nantsg D000 0.000%
"K-1" in thedr name 1.100% 1.030%  Shame dasses with
Chare classeswith “B* i thédr name DL200% 02309
KR in thisr name 0.000% D000 Share dasses with
harg classeswith *0" in thair narme D.500% 0850%
“B* in thisr ramg 0.600% C6M% Share dagss with
Share classeswiih “FA17 in ther name (L300% 0.330%
“Q° in thes namie 0.900% 09504 Share dEsied waith
Share classes with “kAZ" in ther name 0.250% 0.280%
“FA1" in tr name 0. Ta0% DBIGS Sharne datded vt
Share classes with “FA3" in theer name 0.200% 0. 230%
“lA2" T amE 0. TOOR% D.730% Shuii Satged with
Sharg classswith “-B* im ther name LUDE5% (0654
“1&3" m thedr name 0.600% 0B30%  Shane dacses wilh
Sharg classes with L& in thedr name LLDCO0% 0.000%
“1-8° i their nans 0.065% COBS% Share dames with
Share classes with *U-A" in their name 0.060% G.000%
“I-X7 i thedr name 0. O00% 00004 = il R s i v M i M
Shane classesweih "I'l-uﬂ.-e;l-tl-'rlt-udp-dmuebﬂnl—muhauhm%w—uhm
“LEX" in T namie 0. 0003% L0005

L85 (L Ky Selection SCAV
Anrual Repon as of 30 Seplembsr 201G
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UaS (Lux) Key Selection SICAV aj all additional expenses related to management of
- Systematc Allocation Portfolio Equity (USD) the Company's assets for the sale and purchase
of assets {d-ask spread, brokerage fees in line
F'ﬁ': ":::‘:“"" with the market, commissions, fees, etc). As a
,",h,,"h,;': rule, these expenses are calculated upon the pur
with "hedged” chase or sale of the respective assets. In deroga-
I their nam tion hereto, these additional expenses, which arise
ﬁ_“;ﬁ:“-mﬂ S P through the sale and purchase of assets in connec-
e : tion with }he settlerment of the ssue and redemp-
=N~ i 1 fame 2 350 2 A00% tion of units, are covered by 1he application of the
Shars chazios vl single swing pricing principle pursuant to the sec-
“K-17 i1 Ehear name 1.180% 1.290% tion titled “"Met asset value, ssue, redemption and
Share classes with conversion price” of the sales prospectus;
CKK” i their name 0.000% 0.000% b} fees of the supervisory authonty for the establish-
Em‘:fm‘: S P ment, modification, liguidation and merger of the
e ' : Company, as well as all charges payable 1o the
=0 i e nre 0 EI0% o.8a0% supervisory authorilies and any stock exchanges on
Share dlasws with which the subfunds are listed;
“HA1" i thedr n ame . 690% 0.720% ¢} auditor's fees for the annual audit and certification
Share classes with in connection with the establishment, madification,
HAZ” in thrname 0.650% 6305 liguidation and merger of the Company, as well as
Share classes with ary other fees paid to 1he audit firm for the services
;i.,:if::hm i b it provides in relation to the adminstration of the
=B e nire 0.065% CoeEs Fund as permitted by law. Costs charged by the
Ehane chazses wilh Master Fund for the preparation of ad hoc reparts,
“1-" in Lhair nsme 0, 000% 0.000% provided that these anse in relation to the prepa-
Share classes wiih ration of annual or semi-annual reports for the
R0 I e 2.000% oo Feeder Fund UBS {Lux) Key Selection SICAWM — Mufti
T o Strategy Alternatives (ELUR)*;
e} fees for legal and tax advisers, as well as notaries, in
Qut of the aforementioned flat fee the following fees connection with the establishment, registration in
are paid: dstnbution countnes, moadification, liquidation and
merger of the Company, as well as for the general
1. In accordance with the following provisions, a ma- safeguarding of the interests of the Company and
mum flat management fee based on the net asset 115 investors, insofar as this is not expressly prohib-
value of the Company & paid from the Company’s ited by law;
assets for the management, administration, portfolio ) Casts for the publication of the Company's net
management, Invesiment advice, and distribution of asset value and all costs for notices to investors,
the Company {if applicable), aswell as for all Depasitary indluding translation costs;
1asks, such as the safekeeging and supenvision of the f) costs for the Company’s legal documents (prospec-
Company's assets, the processing of payment trans- tuses, KIDs, annual and semiannual reports, as
actions and all other tasks listed in the *Depositary well as all other documents legally required in the
and Main Paying Agent” of the sales prospectus. countries of domiciliation and distrbution);
This fee is charged to the Company's assets on a g} costs for the Company's registration with any for-
pro rata basis upon every calculation of the net asset eign supenvisony authontes, if apphcable, including
value and is paid on a monthly basis {maximum flat fees payable to the foreign supervisory authorities,
management fee). The maxmum flat fee for share as well as ranslation costs and fees for the foreign
classes with “hedged” in their name may include represantative or paying agent;
foreign exchange nisk hedging charges. The relevant hi expenses incurred through use of voting or credriors’
maximum flat management fee will not be charged rights by the Company, including fees for external
until the corresponding share classes have been adsers;
launched. An owverview of the maximum flat man- i) costs and fees related 1o any imellecual prop-
agement fees can be found under “The subfunds erty registered in the Company's name or to the
and their special investment policies” of the sales Company's nights of usufruct;
prospectus. 1) all expenses ansing in connection with any extraor-
dinary measures taken by the Management
2. The maxmum flat fee does not iInclude the following Company, Portiolio Manager or Depasitary 1o pro-
fees and additional expenses, which are also charged tect the interests of the investars;

1o the Company's assets:

 farma by LA (i cll Uy Saeciom THOAN - Glosa ki Op podom s (T U
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ki if the Management Company participates in class-
action suits in the interests of investors, it may
charge the Company’s assets for the expenses aris-
ing in connection with thind parties {e.g. legal and
Depasitary costs). Furthermare, the Managemernt
Company may charge for all administrative costs,
provided these are verfiable, and published andr
or taken imto account in the disclosure of the
Company’s total expense ratio (TER)

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

All tawes levied on the income and assets of the
Company, partcularly the taxe d'abonnement, will also
be bome by the Company,

For purposes of general comparability with fee rules of
defferent fund prowiders that do not have a flat manage-
ment Tee, the term “maximum management fee" & set
at B0% of the flat management fee.

For share class *I-B%, a fee &5 charged to cover the costs
of fund administration (comprsing the costs of the Com-
pany, the adminstrative agent and the Depostany. 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
Management Switzerfand AG or one of its authorised
fepresentatives,

Costs relating to the senices performed for share classes
l-#, K-X and U-X for asset management, fund administra-
tion (comprising the costs of the Company, the admin-
stratve agent and the Depositary) and distnibution are
cowered by the compensation to which UBS Asset Man-
agement Switzerland AG is entitled to under a separate
contract with the shareholder,

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

Costs that can be attributed to individual share classes
will be charged to these share classes. I costs are
incurred in connection with several or all subfundsfshare
classes, however, these costs will be charged 1o these
subfundsfshare classes in proparton 1o their relative net
asset values. With regard to subfunds that may invest in
other UCIs or UCITS under the terms of their mvestment
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 Tund in which
the assets of the subfund are invested may amount to a
maximum of 3.00%, taking into account any trailer fees.

Should a subfund invest in unis of funds that are
managed directly or by delegation by the Management
Company or by another company linked to the
Management Company through commaon management
or control or through a substantial direcl or indirect

L85 (L Ky Selection SCAV
Anrual Repon as of 30 Seplembsr 201G

holding, no issue or redemption charges may be charged
to the investing subfund in connection with these target
fund units,

Details on the Compary's angoing charges can be found
in the KiHDs,

Note 3 - Taxe d'abonnement

In accordance with the law and the regulations currently
in force, the Company 15 subject to a subscription 1ax at
the annual rate of 0.05%, for institutional share classes
only a reduced "tase d'abonnement” of 0.01% pa,
payable quarterly and calculated on the basis of the net
assets of each subfund at the end of each quarter.

The “taxe d'abonnement” s waved for that part of the
net assetsinvested in units or shares of other undernakings
for collective investment that have already paid the “taxe
d'abonnement” in accordance with the statutory provie
sions of Lusembourg law.

Note 4 — Other income

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

Mote 5 - Related party transactions

The volume of secunties and money-markel transac-
tions undertaken wia a broker that is an affiliate of the
Management Company, the Portfolio Manager or the
Board of Directors for the period from 1 Oclober 2018 to
30 September 2019 for the following subfunds heersed
for sale in Hong Kong is:

UBS (L) olume of transactions As a percentage
Ky Selection SICANV in eguities of the tatal of
and eguity- serurity
Tk sequarities with transactions
related parties
= China Alocation
Opportunity (L50) &5 903 255.96 USD 14.47%
—Emengng Markets
Incorme {50 &5 855 207.90 UED 53.58%
~ Enrcgrean Geowih
and income [ELR) A5G 591 32622 ELA 48.49%
S (L] Commisicnson A% A perentage
Koy Selection SICAN transactions in of the totl
equithes and commessions
waquity:liloe securities
with melsted parties
= China Alacation
Cpportunity (LB} 15117.85 UsD 2453%
- Emenging Marksls
Incrme: (S0 - S0
- Eurcgéin Grevwih
and Ireeme [ELR) 40494 ElLM D.TE%
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LB (Lux) Vilume of trars acticns s a % of the

Ky Selesetion SICAW in other pecuitien total of
(exrept equities and sequrity
equity-dike securities) trancactions
with related parties

- Chna Allocation

Cppoctunity (IS0} 34 006 09557 S0 10.06%

- Emsegng Markets

Incomme (U50] =50

= Europdan Growdth

and inoomk [ELR) 13 817 85547 EUR 1.45%

Arcording 1o normal Markel practice, no commissions
have been charged to the Company on transactions
on “other secunties {excepi eguites and equity-like
securitiesy” with related parties.

Such transactions were entered in the ordinary course of
business and on normal commergal terms,

For the conversion of the volume of transactions with
related parties into subfund currency, the exchange rates
of the financal statements as of 30 September 2019
wWere Lsed.

Mote & = Income distribution

The general mesting of shareholders of the respective
subfunds shall decide, at the proposal of the Boand of
Dhrectors of the Management Company and after closing
the annual accounts per subfund, whether and to what
extent distributions are 10 be paid out by each subfund
resp each share class. The payment of distnibutions must
nof result in the net assets of the Company falling below
the minimum amount of assets presoribed by law, i dis-
tnbutions are made, they will be paid ocut within four
months of the end of the financial year.

The details of the distribution are unaudited.

The Board of Directors 15 authorized to pay intenm
dnwidends and 10 suspend the payment of distnbutions.

Mote 7 - Soft dollar arrangements

During the financial year from 1 October 2018 uniil
30 September 2019, no “soft dollar arrangements” were
entered into on behall of LUBS {Lux) Key Selection SICAW
and “soft dollars” amount to nil,

Mote 8 — Commitments on Financial Futures and
Swaps
Commitments on Financial Futumes and Swaps per

subfund and respective currency as of 30 September
2019 can be summarised as follows:

174

a) Financial Futures
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LES (Lux) Finapcial Futumes Finantiall Futures
Ky Selection SICAV o indioes o indices
{purchassd) [sold]

— Asuan (rlobal Straegy

Balanged (L0} 12 MGl 02408 LD 16563 D010 UsD
— Chnd AR aton

Cpportunity [L50) 0 163 70414 USD « IS0
= Cymiemic Alptia (LUS0) 12 366 01887 LD 4 (19 345, 78 USD
= Emenging harkels

IFtrng: (LSD T 050 105,00 UED 2 BBDEE0.00 USD
= Olobal Allocation {CHF 2049642182 CHF 1964955010 CHF

= Global Allocation (ELR)

59 63467372 EUR

55 087 107,71 EUR

— Global Alacition (S0}

&1 416491 96 L&D

56115 6012 UsD

= Glpbal Allocation Foous

Evroge (ELIR) 10454 35253 BUR 10 180805.17 EUR
= 3lobal Mult Income (S0 3354 45599 5D » US0
— il Assetl Delerrinng

Growh (EUR) 1937 58219 EUR + ELIR
— il Assel Deferrsnng

Growadh QUSD) 1 837 74500 B0 « USD
= Systemate Adogaton

Fortfolio Eouity (S0 163 100 916,04 LBD - LSO
Uos [Lux] Financial Futures Finandial Futures
Emy Selection SICAV on bonds on bends

[punchased) [scdd)
= Asian Global Strategy

Balarced (LSO} 10 795 65099 LsD - Ush
= Dy Alpha fUST) 3040 636,84 S0 10849 761,37 USD
- Emenging Markels

Income (US0) - LBD 5 558 546 8% UsD
— Global Alacation {CHEY 8296383 T3 CHF 19281 81816 4
= Global Allacaton (ELR) Z1 VB IS99 BUR 47 652 36016 EUR
= Global Allocation (50} 25800 12443080 SE5E0 FT2A0 USD
— Global Alacation Fooss

Eurppe (ELIR) 3 096 G98.64 EUR T 116 67680 EUR
— Gilobal bulty inooeme JUSD) 12 709 DE3 44 USD 7 722 S00.00 USD
= it Assel Defersioe

Grepath (EUR) 1 785 B84 36 EUR - EUR
=Pt fgset Delerdnoe

Gresath (USD) 1677 G658 USD - UsD
= Sysiemata Aocaton

Portfolio: Equity 150} -UED ¥3F 049 130,22 Ush

The commitments on Finandcial Futures on bonds or index
{if anyk are calculated based on the market value of the
Financial Futures (Number of contracts*notional contract
size*market pnce of the futunes).

) Swaps
s [Lux] Credit Defaukt Credit Default
Ky Selection SICAY Swapt Swiaps
(puarehvased) Lsedd)

= Agian Global Straegy

Bialarvoed (7SO} G0 10263 868,00 USD
— Dynamic Alptsa {USD] 19554 735 33 8D 2885 334 31 UsD
= Global Allocation {CHF < CHF 1Zal @273 CH
= Glotal Allagation {ELR) ~EUR 15837 381,45 EUR
- Global Allocaton USD) - B0 37 182 595.08 USD
= Glchal Alipcation

Foous Euroge (EUR) - EUR 4650 113.57 EUR
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Note 9 = Total Expense Ratio (TER) WES [Lux] Key Selecton SICAV Totzl Expense Ratie (TER)

— Emerging Markis Ingome (LISD) P-mist 226%
This ratio was calculated in accordance with the Swiss —Emenging Markets income (USD) (HID) P-rdist 126%
Funds & Asset Management Association (SFAMA)Y =Emenging Markets income 00500 Crac 131%
*Guidelings on the calcufation and disdosure of the TER™  ZEmerging Markets inceeme (IS0} (CHF hedges) Q-ace 1.31%
in the current version and expresses the sum of all costs  Emenging Markets income (LIS0) EUR hedged) Orace 131%
and commissions charged on an ongoing basis to the —Emenging Markes Income (U500 O-cis 131%
net assets (operating expenses) taken retrospectively as a - Emenpng Markets Income (L1500 [ELR hedged) O-tat 131%
percentage of the net assets. =Eurcpean Eqaty Value Cpportunity {EURN8-acc™ 0.11%

— Eureyrean Eguly Vakie Opportunity (BURIE -1 -acc* 1.15%
TER 'IO'T 'lhE [a-ﬂ 12 mmhs: = Eumpean Equty Value Opportunity (EUR] P-ac™ 218%

— Burcprean Eguety Value Cpportunity (EUR) O-ace 1.11%
LIS [Lux) Key Selection SICAY Totsl Expense Ratio [TER] - Eurcosan Geowwih snd Income (EURD - 1-88 melst 1.19%
= Agan Bquiies (50 1-8-ac 0.23%  —European Growth and income (EUR} (MXD hedged) P 6% -mdist 1.78%
= agan bquities (50} 1-4-dsl 0.08% - Eurpean Gepwth and ncome (EUR} (URD hedged) P65 -mdst (LY
— Agan bgustied (S0} K-X-ace 0.08% = Eumpean Geowih and Incomee (EUR] P8 %-mos1 1.79%
= Agan Bquities (USD} Pacc 213%  —Bumpgan Geowth nd Incone (BUR) (A0 hetotd ) P-85% midis] 1.79%
- Agian Bquaies (IS0} (GRP) P-drt 213% - Eumpsan Growth and Inopmee (ELR) [GEP hedged) P-8%-midist 1.79%
= Agan Bguiies (LSO} G-acc 1.16% - Eurcpsan Growdh and incoeme (BURH (R0 hedged) P 8% -mest 1.T8%
= Agian EQuities (IS0} Lig-acc 0.04% - Eunpean Geowth and inconve (BURY (RS Mt ) P-&5% - maist 1.75%
—Agan Giebal Strategy Balarced {USCY P-4%-rde 1.95%  =Eumpean Growih and income (EURHSGD hedged) P-5%-mdist 1.79%
= Agan Giotal Strateqy Balarced (LSDY Pacc 155% - European Geowdh and incoem e (RURY USD hedged] P-8%-moa 1795
—hgian Glebal Strategy Balareed (USD) (=600 P-aer 1.95% = Eumgean Growih and Income ([EUR} P-acc 1.70%
= Agan (obal Strategy Balanced (USD) Pdist 1.96% - Eurmgean Geowih and income (EUR) (SG0 hedged) P-ace 1.79%
- Agian Giobal Sirategy Balared (USCH P-rdist 195% - Euregean Geowih and income (EUR} (USD hedged]} P-acc 1.70%
- Agan (ebal Syangy Balanced [USCH (HED) Prder 1.95% = Eumgean Gepwih and income (EUR) (550 hedged) P-madist 1.79%
= Agan Giobal Strategy Balanced (USD) (56D hedged] Pomaist 1.95% - Buropan Geowth hd Incoeme (BUR) (S0 hedgaed) Pt 1.78%
—fgan Gisbal Strategy Balanced (UG0) Q4% -mdin 1.18%  =Eurgpean Geowih and income (EUR} Q-8%-mdist 1.05%
= Agan (obal Strategy Balanced (USD) Crace 1.98% - European Geowih and income (LUR) (GBP hedged) G-8% mdit 1.05%
= Chira Alloeation Cpporunity (USD) x-acc 0.04% = Eungean Geowth and Income (EURY (S0 hedged) O-8%-mois 1.06%
= Chna Allocaton Opportunity (USD) P-6%-mdist 1.99% = Eurgean Growih and income (EURE Q-acc 1.05%
- Ching Allccation Cpportunity (LS0) (HKD) P6%-mast 188 - Eurcgean Geowih and Inceen e (BUR} (USD hedgad) O-ace 1.07%
—Chirig Allcestion Opgormunity (IS0 (A0 hedged) P63 -m gt 191%  =Eumpean Growth and Income (EURHUED hedged] O-mdst 1.05%
= Ching Allccation Opporunity (LUSD) RME hedged] P-6%-mdest 1.92% - Global Allacation {CHF K-1-act 1.39%
- Ching Allccation Opgortunity (USD) (500 hedged) P-6%-mdsl 1EE% — Global Alocation (CHF) Pace 213%
= China Allocation Opporuinty (USD) P-ae 1.92% - Global Allscation {CHE) Grace 1108
= China Allccation Cpporunity (LIS0) Pamidist 191% - Global Allcstion (ELR) -AZ-acc 0.74%
— Chna Alccation Opgormanity (050} (HKD) P-rdis 1.86%  =Global Alocation ([ELR) (CAD hedged) 1-x-det CoI%
- Ching Allccation Cpportunity 1U90) (SGD hedged) P-mdist 191% - Global Alseation (ELRY h-B%-rdist 258%
=LChina Allceation Cpportunity (US0) O-6%-nudist 1.22% = Glohal Alocation (EUR) N-aoc 258%
~ Crpmamic Alpha UIS0) AT -8 118% - Global Allscation {EUR) P-act 213%
~ Drymarmic Alpha (S0 (EUR hedged) 1aZ-acc LSS —Global Allocation (ELR) (CAD hedged P-ace FREL )
— Dyrarni Alpha (LISD) -B-a¢ 0I0% = Global Alocaiion (ELR) (G8F hedged) Pacc 201%
= Drmarmic Alpha (USDH Fx-acc G.02% - Global Allscation {ELUR) Qrace 1.10%
— Dymarnic Alpha (USE) (CHE hedged) -X4-ace C0A% - Global Alacation (EUR) (CAD hedged) G-ace 1.10%
~ Degarnic Alpha (USD) (EUR hedged) 1-<-acc 003% = Global Allocation (ELRD (58P hedged) O-arce 1.10%
= Drprrnig Alpha (US00HEUR hedged) N-4%-mdit 2.58% - Global Alcation (LSO} -K-a0c D6
—Drmarm Alpha (USDHHEUR hidgid) N-acc 253% = Global Alpcation (USD) K- 180 1L18%
— Dk Alpha LSD) (EUR hediged) P-4 %-mdist 200% - Global Albeation {USD) Pace 2.13%
— Drpma rnic. Alpha (US0) P-ace 200% = Global Alocation (S0 UPY) P-acc 213%
= Drpmamic Alpha (US0) (CHF hedged) Pac L01% - Global Allocation (US0) Q-acx 1,10%
= Dymamic Alpha (US0) EUR hedged) P 200% - Global Allocation Foous Eurmope [EUR) P-ac 212%
— Drrarine Alpha (USD) [EUR hedged) O-ace 1.78% = Glchal Allpcation Foous Eurmpe (EURL (CHF hedged) P-aoc 218%
= Emergng Markets income (S0} EUR hedged) 1 8%-mdist 298% - Global Allcation Foogs Europe (EUR) O-ace 1.10%
— Ensgrgang Markets income (US0} LA hedged) M-ace 294% - Glohal Alocation Foous Eusope [EUR) (CHF hedged) O-acc 1.10%
= Emsmping Markets Enconse (A0} Pacc 2H% - Global Bquities (IS0} 1-¢-are 0%
= Emgrging hMarkets income (U0} (CHF hedged) F-acc 2.08% - Global Bquities (LSD) P-ace 211%
— Ensrgng harkets Encome (USD} (EUR hedged]) P-ace 2.28% = Global Bquities (LS00} (ELIR) P-ace 1%
= Emerging Markets Encome (USD]} P-dist 218% - Global Bquities (US0} Qrace 1.09%
— Emgrging harkets ncomig (0]} (ELR hed gid) P-dist 2.F%  =Glchal Bquities (S0} (EUR) Oracc 1.10%

+ e b U sl Ly St FrCAY < Lmepmiey rinat i (HLE)

LBS (Luo ey Selection SICAN
Anrual Repon as of 30 Seplembsr 201G

175

272/353



LIS [Lux) Key Selection SICAY
— Global Multi income (LSO} 1-X-ace

Total Expense Ratio [TER]
£0.13%
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For the finanoal year ended on 30 September 2019, the
fund incurred transaction costs relating 1o purchase o

- Giobal Mt Income (SO} EUR hedged) |20 G12%  cale of investments in secunties and simifar transactions
~ Ghobal Mull Income (S0} ELR hedged) P-4% qdint 145% 35 follows:

— Glisbal Multi Inceene (USD) P-ace 1.47%

= (3ighal MuHi Income (S0 ICHF hedged) P-acc 146%  UDS Lux] ey SelecSon SICAY Transaction toits
— Gkl Mul ncere U0 EUR hedged) P-ace 146% = Asian Equilies 11503 7o 30797 LSO
- Gobal Mull Incone (USC] IGBP hedged) P-ace la8% - Asin Global Straegy Balenced (USE) 224 G2 USD
= Global Muhi income (USR]} P-dist 1448 =China Afocation Opperturty (LS0) JIT EPE1 USD
— Gkl Mulii ineeene (LSO} [CHF hedged) P-st 1468 = Cymamic Alpha (USE) a0 85094 USD
- Gotal Mull ncome (SO} ELR hedged) P-ist 145%  —Emengmg Markels incemi (USDY 18 158,63 USD
— Gkl Multi Incerne (USO} (GBS hedged) P-UkdisL 145% = Eumgean Eputy Value Opoortunity EURT® 57 06531 EUR
- Gobal Mutl Income (USD Prdist 143% - Eurpen Geowth and income (EUR) 111 53000 EUR
= Gotal Mulli ncome (S0 HED} P-mdil 1,50% = Global Allecation {CHF) 68 420,148 CHF
— Glinbal Multi Incerme (USD] Pl hedged) P-mdist 149% = Global Allcation (LR 326 453 66 EUR
= tobal Mutli Income (USDH 560 hedg ed) Fmdist 1494  —Clobal Allseation {USD) 208 983 09 USD
— Gliskal Multi Incarm (S0 O-a¢ 0% = CGiobal Allocation Foous Eurpe [EUR) 16831 37 EUR
= @iobal Mut Income (S0THICHF hedged) G-acc 0.92%  —Global Equities (50} 33 XEAS2 USD
~Global Muhi income (LD [EUR hedged) Graco 0.52% = Global Mult Income JUSD) 8 332 2T USD
—Ghobal Mult incerne 1UR0T Q-dist 092% = hutt Asset Defersive Growdh EUR} 113457 BUR
= Global Muth income (S0 (CHF hedged) C-oist 093% — Mt Assel Defersioe Groweih (LS00 92433 Ush
— Gisbal Multi incerne (USD} EUR hetged) -dist 0O3% = Mulb Asset ingome LS00 £46.45 U0
= Mt Assel Defensae Growth (ELR} kX-anc 021%  —Mauih Straiegy Alematee (EUA 34 FA0 A6 RUR
= It A Derferdeas Growth (ELR] P-act 1.9m% = Systeman: Allocaton Porticlio Equity (USD) 269 18326 USD
Sl D P RS e S A

= bt Assed Defensre Growdh (U0} |- X-acs 0.23%

— Mot st Do Grewh (LSO} P-ace 1,37%

HMMWMWID-HE 0.92% Note 11 -Merger

= it Strategy Altmatives [ELR) 141 - ace™ 2.50%

= Nuft Strategy Alemmatives [EUR} USD hedged) 1-A1-a00"* 249% i

~ ulti Strategy AHematives (EUR) Pasc™™ 1.36% The following merger taok place:

— Mty Strateqy Altematives [EUR) (CHF hidged) P-ace*= 1F%  gappes e Ioto e
= Multi Strateqy Allemalives [EUR) (LSO hedped) Prace®* I3 Lms L ey Sekction SICAY  UBS (L) Key Selection SCAV

= It Stra degy Algemaines (EUF} C-ace™™ 253% - huln Addel income (US0) —Glckal Mult Ingome (US0F  2F2.200%
= Mult Stmtegy Aternaives [EUR} (CHF hedged) O-acc* 2.60%

= hidti Stategy Algmatiees [EUR) (GEP hed ged) O-acc™™ 2.58%

— MUl Steatigy Alesmatves [EUR) (IS0 bidged) O-ascs= :61%  Note 12 = Name Change

= Mult Strartegy Alemmatives [EUR} U Ko™ 1.62%

— Gystematic Allocation Portfelin Equrty (USE) F-ace erzs  The name of the subfund UBS (Lus} Key Selection SICAV —
=Syematic Allocaton Porfeds Eguty (USD) (CHF Medned) F-ar o7i%  European Equities (EUR) was changed into UBS (Lux) Key
= Syrematc Allccation Portfolie Eguty (U0 ELUR hedged) Fac % Selection SICAY - European Equity Malue Opportunity
— Eynem ate Allocatien Pertfoio Eguety (USD) OFY hadiged) F-ace e (EURYwith effect 13 December 2018.

= Systematic Allocation Portfolic Equity 1USD) F-Usidist 0.7%

~ Sysemane Allocation Portfoiio Eguity (U50) (CHF hedgedi F-Ukdi. ¢72%  The name of the subfund UBS {Lux) Key Selection SICAV -

0.71%
0711%

— Systematc Allocation Portfode Eguty [USD)H EUR hedged) F LKt
= Syslemibc Allocation Pertfolio Equty IUED) (GBP hedg ed) FLRCdist

== oea oy URT (sl By Seleaiion SICAY - Gibbal Alpha Do st (TUR

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

Transaction costs and anyother costs incurred in connection
wath currency hedging are not included in the TER.

Note 10 - Transaction costs

Transaction costs include brokerage fees, stamp duty,
local taxes and other foreign charges if incurred during

the fiscal year. Transaction fees are included n the cost
of securnities purchased and sold.

176

Global Alpha Opportunities {(EUR} was changed into UBS
{Lux} Key Selection SICAV — Multi Strategy Alternatives
(EUR) with effect 28 August 2019 and it was converted
imto & feeder fund investing at least 85% of its net assets
into the master fund DB PLATINUM M UBS Multi-Strategy
Afternatives (the “Master-Fund ).

MNote 13 = Master Feeder Structure

UBS (Lux) Key Selection SICAY — Multi Strategy
Alternatives (EUR} subfund (the “feeder fund™) is a
feeder fund in accordance with Article 77 of the 2010
Law. Iirvests at least 85% of its net assets in unis of DB
PLATINUM I UBS Multi-Strategy Alternatwes (the
“Master Fund®), a subfund of DB Platinum IV, 10 an
investment company established under Luxembourg

L85 e Fey Selection SaCay
Areiral Repor as of 30 Segtember 2019
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law in the form of a public limited company {société
anonyme}, which 15 a société diinvestissement a capital
variable (SWCAY) that was approved tw the CSS5F. The
master fund has DWS Investment SA. as its manage-
ment company and DWS Alernatives Global Limned
& its investment manager (“master management
company” or *master investment manager”).

Since 11 January 2020, Alma Capral Investment
Management 5.A. 15 management company and the
investment manager of the Master Fund and the Master-
Fund was renamed Alma Platinum IV LUBS Multi Strategy
Alternaimes,

The feeder fund may bold up 10 15% of its net assets n

the follpwing assets:

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

i} denvative financial instruments that may only be used for
hedging purposes, iIn accordance with Article 41 para-
graph 1 letter g} of the 2010 Law and Article 42 para-
graphs 2 and 3 of the 20010 Law.

As of 30 September 2019, the feeder UBS (Lux} Key
Selection SICAY — Multi Strategy Alternatnves (EUR) held
68.83% of the net fund assets of DB PLATIMNUM IV UBS
Multi-Strategy Alternatives,

The sum of the costs of the feeder fund with the pro
rata costs of the master fund can be seen in Note @ —
Total Expense Ratio (TER). The performance fees at mas-
ter fund level for an amount of 255 193 EUR are not
included in the TER.

The investment policy of the master fund 5 defined in its
prospecius.

The sales prospectus, the KIID, the articles of asspoation
of the master fund, the annual and semi-annual reports
as well as the portfalio movements of the master fund
are available free of charge at Alma Capital Investment
Management 5.A., 5 rue Aldningen, L-1118 Luxemburg.

MNote 14 - Significant event during the peried

The Swiss UBS asset management business was transferned
from LIBS AG to LUIBS Asset Management Switzerland AG,
a member of LUBS Group. The transfer became effectve an
17 June 2019,

UBs Assel Management Swiizerland AG 5 a FINMA
approved asset manager of collective investment schemaes,

L85 [l Ky Selection SICAN
Anrial Repon as of 30 Seplembser 2019
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Mote 15 - Applicable law, place of performance
and authoritative language

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

The German version of these financial statements 1s the
authoritative version and only this version was awdited
by the audtor. However, in the case of company shares
sold to investors from the other countnes in which com-
pany shares can be bought and sold, the company and
the Depositary may recogrize approved translations {Le.
approved by the company) into the languages concemed
as binding upon itself.

177
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Note 16 - OTC-Derivatives and Securities Lending

If the Company enters into OTC transactions, it may be exposed to risks related to the creditworthiness of the
OTC counterparties: when the Company enters into futures contracts, options and swap transaclions or uses
other derivative techniques it is subject to the nisk 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 is owed a securnty 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 wath the OTC
counterparty, the Depositany or within their subdepositary'correspondent bank network may result in the rights
or recognition of the Company in connection with the secunty to be delayed, restricted or even eliminated,
which would force the Company to fulfill its obligations in the framework of the OTC transaction, in spite of
any security that had previously been made available to cover any such abligation,

The Company may lend portions of s securities portfolio to third parties. In general, lendings may only be
effected via recognized clearing houses such as Clearstream Internatiomal or Eurodear, or through the inter-
mediary of prime finanaal institutions that specialise in such activilies and in the modus specified by them,
Collateral is received in relation 1o securities lent. Collateral is compaosed of high guality securities in an amount
typically at least equal to the market value of the secunties loaned.

U8S Europe SE, Luxembourg Branch acts as secunities lending agent.

OTC-Derivatives*

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

Subfund Unrealized gain Codinteral
Counterpary fiess) received
LBS [Lux) Key Selection SICAV = Asian Global Strateqy Balanced [US0)
Bardays -350.38 8D 0.00 USD
Citibank 113 12216150 0.00 LS
Geddriah Sadhi A3 14 08 LED CLD0 uED
HABL 60 365.08 5D 0.06 LS
F Mergan 2655027 LD 0.00 S0
Mg an Sanley 19 678,07 LAD 0,00 USD
State Street % 73305 LED .00 S0
LBS &G G570 5D 0.00 Uzl
Westpac Banking Comp 216843 63 LsD 050 usSD
LS [Lux) Key Selection SICAV = Chinn Allocation Cpportunity [US0)
Stane Streel 37 936,82 UAD 006 USD
‘Wesipac Banking Corp 134 24347 50 .00 LSD
LIS [Lux) Key Selection SICAV - Dynamie Alpha [USD)
Bardays 124 420135 LU0 0.00 LS
Canadian Imgenal Bank -24 581,41 L5D 0.00 LUsD
Citibank -75 288 29 LAD .00 USD
Geddman Sachs +38 98 S0 LED .00 wED
F Morgan 43,3380 000 U=l
el Lynch 1 455640 LED .00 usD
LBS &5 128 T8 57 LED 0.00 usD
UIBS [Lux) Key Selection SICAV - Emerging Markets Income (LSD)
Bardlays 41 661,63 L5 000 S0
HEBL 154 144 81 USD CLO0 LusD
Moman Stanley =1 56822 S0 .00 uso
Ste Sreel -308 963 T8 LD 000 s
LBS Al -3 588,76 LAD 000 USD
L5 (et} Eey Sefection SO

Areiral Repor as of 30 Segtember 2019
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Subfund Unreslized gain Collnternl
Counterparty [lese) reelved
LES [Lux) Key Selection SICAV - European Growth and Income [ELR)
HEBL 90 625,56 EUR 000 EUR
State Street 1933 457,61 EUR .00 EUR
L85 &G 763 136.23 LR D00 EUR
LS [Lux) Key Selectbon SICAV - Glebal Allseation [(CHF)
Baric of America 196,16 CHF 000 CHE
Barclays -F12 55T AT CHE D00 CiF
Caradun Imgenal Bank ) 80,77 CHF L.00 CHF
Ciibank, 113 984T O .00 CHb
Geddrnan Sadhs 127 309,79 CHF 0.00 CHF
F Morgan o2 0% 845 38 CHF (.00 CHE
Stae Streel 94 749 o Lk CLOG CHF
Westpac Banking Corp S8 5aF 68 CHF D06 CHF
S (Lux) Key Selection SICAV = Global Allocation (EUR)
Bari of Arnenica 311 166,94 EUR CLOG ELR.
Barclays 5480 777,13 EUR 000 ELR
Canathun impen sl Bank -20 50% .03 EUR 000 EUR
ik 77 267.21 EUR 000 ELR
HEBL -50F.38 EUR 0.00 ELR
F dpigan 16211211 EUR 000 ELR.
State Streel B3I 55343 EUR 0.00 EVR
Westpac Barkcing Corp -B33 407 99 BUR 0.00 ELR
LBS [Lux) Key Selertion SICAV - Global Allsoation (LSD)
Bank of Armerica 457 573.51 50 DLO0 Ul
Bardays 245 17554 LD .00 UsD
Canadian Imgenal Bank -39 790,25 LED 000 LD
Citi Esaenike -304 396,93 S0 000 UsD
aoldman Sadhs 713255 S0 .00 usD
HEEL 218 4 6T LED 0.00 sl
F Morgan 1 084 418,79 8D 0,06 UsD
State Streel BT 166,57 LED .00 U0
Weipac Banking Corp 432 36017 LED CLOC usD
LBS [Lux) Key Selertion SICAV - Global Alloration Focus Euncps [ELH]
Barchays -B56 191 50 EUR 0.00 ELR
Canadan imgenal Bank -3 880,54 EUR CL0G ELR
Crlibank 44 157,31 EUR D00 BB
HEBC 20281 ELR C.00 EUR
F bcrgan 50 157 64 EUR 000 ELA
herg i Sanley B0 46 ELR 0.00 ELA
Stae Streel 303 613,88 EUR 0.00 ELUR
LS [Lux) Key Selection SICAV = Global Multi income (W50)
Barcays 12 131 .83 L8D .00 usD
Gokdman Sadhs 185 815,50 LED .00 W50
HEBL -B53 036,37 S0 000 ush
Stale Streel 20 82543 LBD .00 UsD
‘Weitpac Baricing Corp -1 012 LED LLO0 USD
LIBS [Lus) Ky Selection SICAV ~ Multi Astet Detentive Growth (EUR)
Bardays =405 54 EUR CLOG LA
Canachn inpen &l Bank -605 92 ELR .00 EuR
Stale Streel 23N T30 EUR .00 EUR
LS [Lux) Key Selection SICAV = Multi Asset Defensive Growth (U50)
Bani of Arnenca -5 049,95 LAD Lok UsD
Barclays 33774 LD .00 WED
Canatlaen inpendl Bank -3 268,30 50 006 ush
Stale Street 50 01262 USD .00 UsD
B [Lux) Key Selection SICAV = Multi Strateqy Altermatives [EUR)="
LBS Al 177 17662 EUR 0.0G EUR

8 Reemark UBT (Ladd By Seenion DICAY - Global Alpha Qypan s [Tuly

LBS (Luod ey Selection SICAN
Anrual Repon as of 30 Seplember 2019
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Subfund Unreslized gain Cedlnternl
Counterparty [lese) reelved
LS [Lux) Key Selection SICAV = Systematic Allocation Pertfedlo Equity [LSD)
Barik of ArneAcs 199337, 77 LUAD 000 LsD
Crlibsank 165 87900 5D .06 LSD
HGEBL 437 166,30 50 000 UsD
F Morgan 136 163.19 LD C.00 LsD
State Sreel G734 15D 000 S0
LBS &l 45 466 AT LSD .00 usD
Wesipac Banking Corp 210 221,98 50 .00 S0
raded o an T 0w ool aciacdied PR OETE 0Ty P purerieed By OGSO 17 e et of 8 coumep iy Sele i e e g oae Emee e ok ol b
Securities Lending
Ceunterparty Exposure from Codinteral Breakdown
Securtiet Lending &t of 30 Septembaer 2019 [Weightin %) a¢ of 30 Septermber 2019

LS [Lux) Key Selection SICAY Market valueof Collateral

Securities lemt {UEBS Switzerland AG) Equities Bonds Cash
— idiar Equeties LSO} B 367 426.73 L850 6 438 130,09 USD 3.1 6869 0.00
= Agan Gicbal Strategy Balanced (US0H A7 THF 3147 50 43600 1128050 N G469 0,00
— Drymarnic Adpha (USD) 14 26% 632.53 LSO 14 540 24517 USD mn 63,69 0.0
= Emeagng Markess income (S0} F24325.11 LsD 738 061,33 UsD N 68,63 O.0%
= Buropsdn Equily Value Dppaunity (LR BPIIBAZETELR Baad 02808 ELR N 68 B9 (i i}
= obal Al ocalon (CHF 24 FNE 2V 6% CHF 15 180 867,93 (HF I 54,68 0.0
— ol A cet o (ELIRY BE 405 JAF. 73 EUR A7 117 T61.16 ELR i 6869 .00
= @obal Allocaton (USD) 12872 262 .40 50 74 154 B930S0 nan 869 003
= (iobal Al ocat on Focus Bl [EUR) 9004 26074 ELR 9185 21846 ELR N 6369 (ENE ]
= (iobal Equities (USD) 9 150 719,77 LSD G 435 B34 70 URD LN 5359 o.02
= It Agiel Ceferdes Growh (ELR} 2302 BEGAILLR 2346 324592 ELR . 6859 Lo
= hulti Assel Defenstve Growth (LS0H 420 85017 15D A0 B50.23 AD NN 369 bLog
— Syslematc Alccahon Portloho Equety (S0} 25 589 942 07 LD 26 OF5 235. 70 USD PR R 6369 D
= oty NS (L] ey Stdaioen S04 = Forggenam [iguisiss (18

L85 L Eey Selection SO
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2020 12
356,616,128.16 36,909,769
5,274,616.61 545,923
351,341,511.55 36,363,846

16,552,084.258

1,283.694
18.62 1,927
14,492
2020 12
328,037,970.91 41,644,420
4,904,859.59 622,672
323,133,111.32 41,021,748

13,579,087.296

16.30 2,069
2020 12
47,417,147.86 4,907,675
1,896,554.68 196,293
45,520,593.18 4,711,381
37,928.692
6,932.912
126.68 13,111
98.81 12,544
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2020 12
194,313,986.16 20,111,498
430,076.68 44,513
193,883,909.48 20,066,985
730,303.525
27.82 3,532
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2011 8,692,627.996 | 50,957,597.565 | 171,203,320.408
(112,900.000) | (668,662.000) | (4,795,405.000)
2012 2,332,658.483 | 37,351,133.728 | 136,184,845.163
(100,000.000) | (1,216,082.000) | (3,679,323.000)
9,330,653.889 | 27,668,994.950 | 117,846,504.102
2013 (181,285.000) | (606,490.000) | (3,254,118.000)
57,040.000 0 57,040.000
(57,040.000) 0) (57,040.000)
11,476,381.426 | 24,180,828.411 | 105,142,057.117
2014 (420,634.000) | (528,360.000) | (3,146,392.000)
0 25,088.000 31,952.000
0) (25,088.000) (31,952.000)
7,656,853.503 | 25,346,653.428 | 87,452,257.192
2015 (64,000.000) (981,292.000) | (2,247,533.121)
3,550.000 3,550.000 31,952.000
(3,550.000) (3,550.000) (31,952.000)
1,053,745.574 | 35,770,687.969 | 52,735,314.797
2016 15,000.000 880,573.121 1,381,960.000
2,314.531 28,000.000 6,266.531
2,160.000 28,000.000 6,112.000
529,339.728 21,242,872.556 | 32,021,781.969
2017 0) (429,005.000) | (952,955.000)
8.822 4,159.106 2,116.247
0) (4,159.000) (1,953.000)
276,006.924 6,877,440.559 | 25,420,348.334
2018 0) (108,290.000) | (844,665.000)
0.511 13.064 2,103.694
0) 0) (1,953.000)
224,549.321 5,502,574.348 | 20,142,323.307
2019 0) (49,040.000) (795,625.000)
4,317.447 0.091 6,421.050
0) 0) (1,953.000)
469,826.137 3,465,358.333 | 17,146,791.111
2020 0) (75,000.000) (720,625.000)
0 5,137.356 1,283.694
0) (820.000) (1,133.000)
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1,400

18,433.121

2011

10,407,249.257
(24,300.000)

35,608,324.340
(299,040.000)

81,337,961.263
(671,663.000)

2012

13,253,592.405
(0

28,050,033.113
(320,069.000)

66,541,520.555
(351,594.000)

2013

6.562,959.543
(0

15,119,645.111
(44,100.000)

57,984,834.987
(307,494.000)

2014

9,793,468.512
©

14,838,715.009
(174,000.000)

52,939,588.490
(133,494.000)

2015

7,282,753.642
©

15,242,051.614
(10,000.000)

44,980,290.518
(123,494.000)

2016

3,161,280.287
©

14,600,236.002
15,085.000

33,541,334.803
108,409.000

2017

842,767.571
(41,998.551)

12,254,646.466
(73,400.000)

22,129,455.908
(77,007.551)

2018

545,456.877
(0

3,532,817.191
(22,199.000)

19,142,095.594
(54,808.551)

2019

255,518.238
(0

3,380,555.568
(8,000.000)

16,017,058.264
(46,808.551)

2020

504,592.700
©

2,474,757.578
(41,998.551)

14,046,893.386
(4,810.000)
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2011 9,450.397 406,766.972 623,493.965
(4,700.000) (10,126.8320) (24,353.000)
2012 214,367.658 418,715.460 419,146.163
) ) (24,353.000)
173,263.450 153,277.057 439,132.556
2013 ) O] (24,353.000)
19,909.106 10,800.000 9,109.106

(10,000) (10,000) )
97,098.521 154,653.709 381,577.368
2014 (32,451.000) (4,464.000) (52,340.000)
20,077.169 6,113.832 23,072.443

© ) )
428,142.196 188,637.301 621,082.263
2015 (17,020.000) (29,871.000) (39,489.000)
207,488.692 31,380.546 199,180.589

) ) )
17,656.671 297,117.933 341,621.001
2016 ) 9,070.000 30,419.000
39,008.219 146,012.906 92,175.902

@ ) )
21,872.047 178,538.088 184,954.960
2017 ) 9,480.000 17,939.000
892.130 52,843.141 40,224.891

© ) )
2,457.205 96,099.291 91,312.874
2018 ) (8,460.000) (9,479.000)
3,132.338 15,189.774 28,167.455

) ) )
296.169 39,182.638 52,426.405

2019 ) (9,479.000) )
886.497 14,915.939 14,138.013

@ ) )
2,758.119 11,318.251 43,866.273

2020 0) ) ©
269.035 7,073.835 7,333.213

© ) )

2017

3,000
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2011 610,030.666 2,203,721.175 2,739,308.249
) ) )

2012 842,431.527 1,559,872.833 2,021,866.943
) ) )

2013 923,740.353 616,062.266 2,329,545.030
© ) )

2014 199,320.392 1,306,252.964 1,222,612.458
© © )

2015 42,642 .456 337,073.712 928,181.202
) © )

2016 2,559,109.352 1,412,782.558 2,074,507.996
) ) 6,931.468

2017 137,541.457 594,109.837 1,617,939.616
) 0) 6,931.468

2018 35,783.627 275,400.384 1,378,322.859
) ) 6,931.468

2019 53,908.693 323,976.571 1,108,254.981
) ) (6,931.468)

2020 27,988.643 342,974.739 793,268.885
) ) (6,931.468)

2016

Lux
6,931.468
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2020
1993 1993
2002 2002 12 20
2007 2007 13
2010 2010 12 17
1915 1915 10
2013 2013 12
2011 61
2009 65
2013 39
2010
2009 65
2010

Registre de Commerce et des Sociétés

Recueil Electronique des Sociétés et des Associations
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1959 1960
Pan-Holding
Risks Investments

Commonwealth and European Investment Trust

1967 1968

2020 31

3,485 8,500

7,696 5,700
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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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1983 25
1988 30 1988 30
2002 12 20 2002
2001 107 2001 108
12 31 2003
2002 1988 30
2004 13
2010 12 17 2010
13 2009 65
2010 12 24 2011
2002
2010
2013 2013 15
2014 23
2016 10 2016 12
2010 2019 11 238
2019
1.3
2007 13 2007 13
2007
2007 2013 2007
2007 2019
2019
1.4
2016
2013 2010
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1988 30
85 611
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1988 30
2007 13
2009
2010
2012 2002
2011 2010
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2014 91
2016 10
2016
1991 19 1991
1991
2013 15
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2.1.2.

2.1.3.

2.1.4.

2.1.5.

2019
16
2010 12 17
2010
2010
2010
2010
2010
2010
2003 22

2010

18

2013
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2002
2.1.6. 2010
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 12 2010
11
1,250,000
2,500,000
2010 1 FCP
FCP
2.2.1.1.
2010
2010 41 52

10
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2018 18 02

50
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10
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35
2013 34

20

11 15 10
20
35

12 10

100

10 11
30
35
35
13
20
2010 181
30
10
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85
15
2010 41
2010 41 42
21
10
2010
2010
1997 21 02 77
2007 2007 19
2007 16 2007 16
2002 2008

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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2014 937
2010 91
2010
91 75
2.2.1.2.
2010
2010
2010 16 15
2.2.1.2.1 2010 16
125 125 126
2010 125
2010 125
2010 125
2011 61
2011 61

2010

89
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2013 2010 101
2013
2013
1993 37 37
575 2013
2006 26
2013/36/
125,000
250,000,000
250,000,000
0.02
10,000,000
575
2013 92 95

50
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1993
97 2000 27
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2010

2010 15

18 698
18 698

2010
2010

2013

12 546

18 698

17

2018

16

16

23

125 1

2013

2010
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2014 23 2016 18
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14 587 16 644

311/353



2016 10

2016 10 11
16/644
14/587

2018 23

18 697 18 697
16 644
18 18 19

20

1998

EDINETOOOO

O00DOo0ooo0ooo00oo0oooOd(ELs29)

2010 12 17

16 644
2010 12 17

10 12 17

30

91 75

2010

312/353

05 177

2010

OOoooooooooooOooao

2010

2010 17

18



1993

2010
2016 10 11
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2010 2013
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société d"investissement a capital variable

société anonyme
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2010 33
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2010
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2010 95

317/353



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

2.2.2.5.
2.2.1.4.
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2010 27

12

2010

2010
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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. 2010
2010
2.3.1.2.1.
2.3.1.2.2.
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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129 2013
2010 88
2005 05 177 2002 2010

2010

323/353



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

2010 153
1915
2010 154

réviseur d"entreprises agréé

2004 02 81 réviseur
d"entreprises agréé
02 81
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2010 66
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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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2016 23
CSSF ISAs

2016 23 CSSF 1SAs

2021 25

Cabinet de révision agréeé
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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.

343/353



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
Verdnderungen des Nettovermdgens fir das an diesem Datum endende Geschéftsiahr sowie dem Anhang mit
einer Zusammenfassung bedeutsamer Rechnungslegungsmethoden - gepriift.

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 tatséchlichen Verhdtnissen entsprechendes Bild der Vermogens- und Finanzlage des Fonds
und jeden seiner Teilfonds per 30. September 2020 sowie der Ertragslage und der Entwicklung des Nettover-
mogens fir das an diesem Datum endende Geschéftgjahr.

Grundlage fiir das Priiffungsurteil
Wir fiihrten unsere Abschlusspriifung in Ubereinstimmung mit dem Gesetz iber 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 geméass dem Gesetz vom 23. Juli 2016 und den ISA wird im Abschnitt ~ Verantwortung des
Réviseur d entreprises agréé fir die Jahresabschlussprifung  weitergehend beschrieben. Wir sind unabhéngig
von dem Fonds in Ubereinstimmung mit dem fir Luxemburg von der CSSF angenommenen International
Ethics Standards Board for Accountants Code of Ethics for Professional Accountants ( IESBA Code )
zusammen mit den beruflichen Verhaltensanforderungen, welche wir im Rahmen der Jahresabschlusspriifung
einzuhalten haben und haben alle sonstigen Berufspflichten in Ubereinstimmung mit  diesen
Verhaltensanforderungen erfillt. Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise
ausreichend und geeignet sind, um als Grundlage fur unser Prifungsurteil zu dienen.

Sonstige Informationen

Der Verwaltungsrat des Fonds ist verantwortlich fur 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 Priifung 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 diesbeztiglich nichts zu berichten.

Verantwortung des Verwatungsrats 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 als notwendig erachtet, um die Aufstellung des Jahresabschlusses zu ermdglichen, der
frel 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 Geschéftstatigkeit einzustellen oder keine andere realistische Alternative mehr hat, as 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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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 statement of investments and other net assets as at 30
September 2019, 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 2019, and of the results of their operations and changes in
their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements relating
to the preparation and presentation of the financial statements.

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 the 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 one 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
one of its subfunds to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that achieves
fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Luxembourg, 24 January 2020
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 2019 sowie der Ertrags 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 2019 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 fiir Luxemburg von der CSSF angenommenen ISAs stets

eine wesentliche falsche Darstellung, falls vorhanden, aufdeckt. Falsche Darstellungen kénnen entweder aus

Unrichtigkeiten oder aus Verstdssen resultieren und werden als wesentlich angesehen, wenn verniinftigerweise

davon ausgegangen werden kann, dass diese individuell oder insgesamt, die auf der Grundlage dieses Jahresab-

schlusses getroffenen wirtschaftlichen Entscheidungen von Adressaten beeinflussen.

Im Rahmen einer Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fur
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
Verstssen hoher als bei Unrichtigkeiten, da Versttsse betriigerisches Zusammenwirken, Félschungen,
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 konnen jedoch dazu fihren, dass der Fonds oder einer seiner Teilfonds seine
Unternehmenstétigkeit nicht mehr fortfhren kann.

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 fir die Uberwachung Verantwortlichen, unter anderem den geplanten Pri-
fungsumfang und Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwachen im
internen Kontrollsystem, welche wir im Rahmen der Priifung identifizieren.

Luxemburg, 24. Januar 2020

ERNST & YOUNG
Société Anonyme
Cabinet de révision agréé
Isabelle Nicks
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