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2021
64,243,682.92 31.09
29,912,452.03 14.48
29,364,356.88 14.21
23,248,136.79 11.25
10,651,062.31 5.15

8,982,198.47 4.35
7,174,310.97 3.47
5,874,157.40 2.84
5,436,316.00 2.63
4,803,292.05 2.32
4,445,565 .00 2.15
3,621,340.08 1.75
2,494,710.00 1.21
200,251,580.90 96.91
6,385,970.38 3.09
206,637,551.28
21,955 100.00
2021

160,138,225.56 29.39

122,597,178.23 22.50

107,175,220.92 19.67
48,123,570.15 8.83
30,016,793.35 5.51
29,885,503.91 5.48
15,233,784.76 2.80
12,053,587.06 2.21
10,645,836.08 1.95

3,403,115.90 0.62
539,272,815.92 98.96

5,666,791.44 1.04
544,939,607.36

70,379 100.00
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2021

95,255,694.83 17.74
73,436,041.14 13.67
68,220,686.35 12.70
54,585,497.75 10.16
50,283,652.10 9.36
47,770,033.60 8.90
37,952,592.58 7.07
28,889,911.49 5.38
21,395,377.97 3.98
21,046,605.78 3.92
16,021,378.73 2.98
5,333,090.20 0.99
3,682,011.96 0.69
3,647,762.80 0.68
768,009.20 0.14
528,288,346.48 98.37
6,007,053.03 1.12
6,007,053.03 1.12
534,295,399.51 99.49
2,739,877.50 0.51

537,035,277.01
69,358 100.00

2021

1,454,798,961.45 68.57
348,018,410.83 16.40
103,166,819.42 4.86
1,905,984,191.70 89.84
215,554,179.62 10.16

2,121,538,371.32
225,413 100.00
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2021

149,062,292.94 92.02
2,057,252.72 1.27
1,779,449.85 1.10
878,286.08 0.54
857,419.08 0.53
764,400.00 0.47
732,772.70 0.45
156,131,873.37 96.39
5,145,440.00 3.18
5,145,440.00 3.18
161,277,313.37 99.56
709,217.54 0.44

161,986,530.91
17,211 100.00

2021
64,541,323.28 87.51
3,965,996.96 5.38
2,428,827.75 3.29
1,337,133.98 1.81
537,554.62 0.73
72,810,836.59 98.72
656,530.00 0.89
656,530.00 0.89
73,467,366.59 99.61
288,789.99 0.39
73,756,156.58

7.837 100.00
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2021
1,000
TAIWAN SEMICON MAN TWD10 772.50 22.61) 17,468,476.47| 21.76 16,807,647.43] .13
TENCENT HLDGS LIMI
177. . 10,776,780.4 4 15,11 1. .32
HKDO..00002 00 60.89 0,776,780.40f 85.40f 5,116,601.39 3
SAUSUNG ELECTRONIC 196.49 74.14] 14,567,485.10f 73.43 14,428,283. 46| .98
KRW100
ALIBABA GROUP HLDG USD1 477.10 25.03] 11,944,032.27| 29.96 14,293,564.69 .92
PING AN INSURANCE 695.00 11.80] 8,199,072.98 12.29 8,538,325.68 .13
“H*CNY1
SK HYNIX INC KRW5000 51.86 110.79 5,746,047.02 125.95 6,531,921.70] .16
TCS GROUP HLDG PLC GDR
102.57 43.1 4,427,218. . 4 16. .
EACH REPR 1 A REGS 02.5 3.16 ,427,218.89 53.00f 5,436,316.00] 63
MEITUAN USD0.00001 (A &
B CLASS) 123.90 27.73 3,435,878.74 43.83] 5,430,567.73] .63
HON HAI PRECISION TWD10 1,217.00 4.09 4,974,974.48) 4.02 4,893,779.73 .37
10 ANGLO PLATINUM LTD 39.00 106.18] 4,140,535.79 123.17] 4,803,292.05f .32
ZAR0.10
11 gEgEE SAB DE CV SPON ADR 679.75 5.99 4,074,381.26) 6.54 4,445,565.00f .15}
12 |SBERBANK PAO 1,194.45 3.46) 4,137,296.58) 3.61 4,308,388.70f .08]
13 | YANDEX N.V. 66.20 63.53] 4,205,696.15 64.72 4,284,464 .00f .07]
14 JIANGSU HENGRU ViE 261.36 13.13 3,430,686.07| 15.76 4,118,645.20f .99
“A*CNY1
15 |BK RAKYAT IDR250 11,354.10 0.3 3,472,865.2]) 0.33] 3,755,463.23] .82
TAL EDUCATION GRP ADS EA
16 REPR 2 CL A ORD SHS 47.96 22.13 1,061,379.59 77.67 3,725,363.88) .80}
17 |CROMPTON GREAVES C INR2 705.47 3.73 2,632,930.57] 5.24] 3,697,502.90} .79
18 WERCADOLIBRE INC COM STK 2.29 1,829.82 4,190,283.64 1,613.06 3,693,907.40f .79
USD0.001
19 |CHINA VANKE CO "H*CNY1 862.30 3.64 3,142,960.40 4.24 3,657,204.92 .77
20 |LG CHEMICAL KRW5000 4.91 838.94 4,121,729.79 739.65 3,633,914.32 .76
SUZANO SA SPON ADS EACH
21 REP 1 ORD SHS 265.88 11.80) 3,138,704.81) 13.62 3,621,340.08] .79
22 |HDFC BANK INR1 170.12 9.07 1,543,586.28 20.88 3,552,182.47 .72
23 BANK CENTRAL ASIA 1,451.10 2.44 3,536,042.29 2.36) 3,418,847.74) .65
IDR62.5
24 |MEDIATEK INC TWD10 102.00 33.75 3,441,996.72 32.17 3,281,285.34) .59
25 |AIA GROUP LTD NPV 258.20 10.75) 2,776,529.18 12.51 3,230,329.24] .56
26 |HYUNDAI MOTOR CO KRW5000 14.94 208.65) 3,117,921.50 210.95 3,152,194.73] .53
27 | INFOSYS LTD INR5 183.06 17.28 3,163,882.69 17.06 3,122,121.50f .51
28 |NETEASE INC USDO.0001 138.90 17.51] 2,432,387.07 21.40) 2,972,386.94 .44
29 CHINA VENGNIU DAIR 536.00 3.70) 1,981,568.65 5.47 2,929,716.91) .42
HKDO.1
30 |HINDUSTAN UNILEVER INRL 97.82 29.35) 2,870,627.64 29.01 2,837,975.14 .37
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2021
1,000
ASML HOLDING NV EURO.09 65.40 170.59| 11,157,069.43 465.35| 30,435,751.40 .59
LVNH NOET HENNESSY 49.93 315.88| 15,771,213.32 525.00| 26,212,200.00 .81
EUR0.30
SIEMENS AG NPV(REGD) 163.86 71.36| 11,692,820.63 127.98| 20,970,418.86 .85
ENEL EUR1 2,344.92 6.65| 15,597,590.88 7.84| 18,393,568.17 .38
SCHNEIDER ELECTRIC EURS 145.67 77.41| 11,276,601.70 122.85| 17,895,928.05 .28
SANOFI EUR2 223.83 86.25| 19,304,713.66 75.80| 16,966,389.80 11
ALLIANZ SE NPV(REGD)
76.31 190.70| 14,552,238.72 199.80| 15,246,538.20 .80
(VINKULIERT)
INFINEON TECHNOLOG AG
NPV(REGD) 418.37 23.65| 9,894,471.95 36.00| 15,061,284.00 .76
HUENCHENER RUECKVE NPV 60.13 226.39| 13,613,072.90 243.00| 14,611,590.00 .68
(REGD)
10 [SAP AG ORD NPV 142.24 80.13| 11,397,856.37 102.06| 14,516,912.34 .66
AIR LIQUIDE(L*)EUR5.5
1 | rosT-suspIvISIon) 109.92 109.94| 12,085,050.70 124.70| 13,707,522.80 .52
12 |SAMPO PLC SER*A"NPV 367.34 35.19| 12,926,093.43 36.87| 13,543,788.93 .49
13 |PEUTSCHE POST AG NPV 300.72 39.31| 11,821,513.86 41.06| 12,347,357.90 27
(REGD)
14 |ADYEN NV EURO.01 6.34 1,027.60| 6,509,846.54|  1,916.00| 12,137,860.00 23
15 |EPP ENERGIAS PORTU EURL 2,539.74 4.18| 10,609,650.43 4.75| 12,053,587.06 21
(REGD)
IBERDROLA SA EUR0.75
16 | (rosT suBDIVISION 1,156.09 10.13| 11,710,381.99 10.43| 12,052,196.55 21
17 [KONINKLIJKE PHILIPS WV 254.23 41.20| 10,474,109.71 44.96| 11,428,954.61 .10
EUR0.20
18 |NN GROUP N.V. EUR0.12 290.91 28.49| 8,286,594.74 38.20| 11,112,647.40 .04
19 |STELLANTIS NV COM 793.05 13.36| 10,594,265.36 13.42| 10,645,836.08 .95
EUR0.01
20 |L*OREAL EUR0.20 33.61 320.98| 10,788,718.47 302.80| 10,177,713.60 .87
21 |SOC GENERALE EUR1.25 486.72 19.69| 9,584,961.68 20.54| 9,994,713.06 .83
22 |PROSUS N.V. EUR0.05 101.61 73.36| 7,454,173.15 98.06| 9,963,778.54 .83
23 | TELEPERFORMANCE EUR2.50 32.76 132.97| 4,356,783.27 293.10|  9,603,128.40 .76
24 | PERNOD RICARD EUR1.55 56.28 139.05| 7,826,241.27 157.35|  8,856,287.40 .63
25 | UPM-KYMMENE CORP NPV 271.91 31.86| 8,664,030.86 31.60| 8,592,261.20 .58
26 | CAPGEMINI EURS 63.70 137.77|  8,775,964.18 133.15|  8,481,521.85 .56
27 |WOLTERS KLUWER EUR0.12 127.78 71.51| 9,137,184.75 65.68| 8,392,524.72 .54
28 |NEXANS EURL 124.19 67.17| 8,342,596.39 64.35| 7,991,883.90 .47
29 |NESTE OIL 0YJ NPV 144.71 36.42| 5,270,416.89 54.46| 7,880,743.22 45
30 |AMADEUS IT GROUP EURO.01 135.41 55.06| 7,455,420.20 57.50|  7,786,190.00 .43
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2021
1,000
LVIH NOET HENNESSY 39.04 363.76| 14,201,362.13 525.00| 20,496,525.00 .82
EUR0.30
NESTLE SA CHFO.10(REGD) 217.62 85.34| 18,571,188.53 86.45| 18,814,156.55 .50
ASML HOLDING NV EURO.09 39.04 222.88| 8,700,924.93 465.35| 18,166,333.30 .38
gg\é?é?ORD'SK AS DKKD.2 270.47 51.87| 14,028,383.38 58.90| 15,929,486.75 .97
SANOFI EUR2 190.08 91.47| 17,387,269.22 75.80| 14,408,064.00 .68
SCHNEIDER ELECTRIC EUR8 112.78 85.70| 9,664,629.95 122.85| 13,854,900.15 .58
SIEMENS AG NPV(REGD) 105.81 79.65| 8,427,812.42 127.98| 13,541,179.86 .52
SAMPO PLC SER*A"NPV 348.96 33.54| 11,703,988.80 36.87| 12,866,228.94 .40
RIO TINTO ORD GBPO.10 177.81 53.78| 9,563,254.31 71.26| 12,671,624.22 .36
10 |LOREAL EUR0.20 41.32 318.49| 13,158,857.85 302.80| 12,510,787.60 .33
11 |NN GROUP N.V. EUR0.12 311.81 29.14| 9,085,805.30 38.20| 11,911,256.60 22
12 |ENEL EURL 1,487.80 7.11| 10,580,456.58 7.84| 11,670,311.04 17
LONDON STOCK EXCH ORD
13 | c5r0. 06918604 105.14 69.24| 7,280,512.29 110.78| 11,648,130.82 17
14 |CARLSBERG SER*B"DKK20 85.95 116.00| 9,969,965.49 130.45| 11,211,550.07 .09
15 |PEUTSCHE POST AG NPV 269.69 38.44| 10,366,716.93 41.06| 11,073,266.10 .06
(REGD)
INFINEON TECHNOLOG AG
16 |\pv (RECD) 293.83 31.80| 9,343,676.75 36.00| 10,577,916.00 .97
17 |LONZA GROUP AG CHFL 19.90 538.03| 10,705,208.18 522.18| 10,389,831.16 .93
(REGD)
18 |PRUDENTIAL ORD GBPO.05 639.00 14.14|  9,037,245.97 16.22| 10,366,881.46 .93
19 [!VUENCHENER RUECKVE NPV 42.35 225.32| 9,542,325.73 243.00| 10,291,293.00 92
(REGD)
20 |SANDVIK AB NPV (POST 440.46 16.52| 7,274,968.45 22.23]  9,793,129.00 .82
SPLIT)
21 |NORDEA HOLDING ABP NPV 1,305.00 6.44| 8,404,161.41 7.49|  9,768,246.68 .82
22 | INTESA SANPAOLO NPV 4,557.20 1.99| 9,091,579.65 2.13|  9,725,066.93 .81
AIR LIQUIDE(L*) EURS.5
23 | (posT-suBDIVISION) 76.20 109.97| 8,380,193.98 124.70|  9,502,389.40 77
24 | TELEPERFORMANCE EUR2.50 32.21 199.35| 6,421,489.81 293.10|  9,441,337.20 76
IBERDROLA SA EUR0.75
25 | (posT SUBDIVISION) 896.23 11.97| 10,726,018.81 10.43|  9,343,208.18 .74
ALLIANZ SE NPV(REGD)
2 457 192. 15,917. 199. 146,244 7
6 | vinkucierny 5.78 92.58| 8,815,917.93 99.80|  9,146,244.60 0
MICROSOFT CORP COM
27 | 4500..0000125 45.50 148.74|  6,767,070.31 191.45|  8,710,133.86 .62
28 |ADYEN NV EUR0.01 4.45 1,138.80| 5,061,987.19]  1,916.00|  8,516,620.00 .59
29 |PROSUS N.V. EUR0.05 86.72 76.35|  6,621,263.27 98.06| 8,503,567.08 .58
30 |UPM-KYMMENE CORP NPV 269.02 32.01| 8,611,767.43 31.60| 8,501,032.00 .58
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2021
1,000
TENCENT HLDGS LIMI
HKDO. 00002 2,354.40 45.77| 107,757,792.41 85.40|  201,076,419.33 .48
TAL EDUCATION GRP ADS EA
REPR 2 CL A ORD SHS 2,489.59 38.54|  95,948,937.61 77.67|  193,366,688.31 A1
KWEICHOW MOUTAI *A"CNY1 516.12 138.55|  71,508,574.84 328.60|  169,598,620.86 .99
ALIBABA GROUP HLDG SPON 445.50 171.31|  76,316,843.24 240.18|  106,998,989.10 04
ADS EACH REP ONE ORD-ADR . : PR : PIIE IR :
PING AN INSURANCE 8,666.30 9.93|  86,026,262.01 12.29|  106,468,621.41 .02
“H"CNY1
TAIWAN SEMICON MAN TWD10 4,741.67 6.26] 29,688,438.70 21.76|  103,166,819.42 .86
ALIBABA GROUP HLDG USD1 2,666.50 30.01| 82,429,681.07 29.96 79,886,376.53 77
CHINA VERCHANTS BK 9,993.08 3.94|  39,352,827.01 7.68 76,714,267.26 .62
*HTCNY1
YIHAL INTERNATIONA
USD0..00001 4,290.00 3.33]  14,302,272.95 13.69 58,732,274.53 77
10 |HONG KONG EXCHANGE HKD1 933.30 38.31|  35,750,834.34 61.00 56,932,599.39 .68
NETEASE INC ADR REP 25
11 [ con uspo.0001 442.99 55.13|  24,422,999.27 108.66 48,135,293.40 27
1o |ANHUT GUJING DISTL 3,514.51 0.93 3,279,106.82 13.27 46,620,337.85 .20
*B"CNY1
13 |7ING AN BANK CO LT 13,989.45 2.17|  30,376,893.75 3.31 46,299,432.52 .18
*A"CNY1
14 |NEW ORIENTAL ED & TECH 255.80 95.17|  24,345,571.84 178.43 45,642,394.00 15
GRP INC SPON ADR . . i ; PRy R ;
15 |NETEASE INC USDO.0001 1,977.10 18.19|  35,954,758.06 21.40 42,308,900.12 .99
16 |YIBIN WULIANGYE *A"CNY1 878.20 27.47|  24,121,884.83 43.34 38,064,569.66 79
17 |SHN INTL HLDGS HKD1 22,866.41 1.31|  29,964,183.10 1.66 37,849,313.10 .78
15 | AR EAST HORIZON L 34,925.00 0.94] 32,920,303.67 1.08 37,548,922.29 77
HKDO.01
19 |CSPC PHARMACEUTICA 34,989.76 0.93| 32,555,185.95 1.04 36,535,999.59 72
HKDO. 10
20 LI NING CO LTD HKDO.1 6,288.08 1.45 9,099,200.59 5.62 35,342,697.78 .67
gq [HAINAN MEILAN INTL 6,949.10 0.69 4,826,520.25 4.29 29,830,999.59 41
*HTCNY1
CHINASOFT INTL LTD
22 |HKDO.05 (POST B/L 23,136.00 0.46| 10,544,066.33 1.06 24,546,135.20 .16
CHANGE)
23 |LONGFOR GROUP HLDG 4,015.00 4.91| 19,714,991.64 5.93 23,808,848.55 .12
HKDO.10
24 |CHINA RES LAND HKDO.10 4,970.00 2.93|  14,576,232.25 4.75 23,609,614.29 11
25 [1ANCSU HENGRUT NE 1,450.93 8.88| 12,882,581.35 15.76 22,864,547.89 .08
*A"CNY1
26 | AIA GROUP LTD NPV 1,782.20 10.21|  18,193,133.80 12.51 22,297,028.56 .05
27 |CHINA JINMAO HOLDI NPV 51,462.00 0.54|  27,921,663.44 0.42 21,428,126.13 .01
2g |ANHU! CONCH CEMENT 2,846.00 6.64| 18,897,069.04 6.43 18,307,559.43 .86
"HTCNYL
MEIT .
29 UAN USDO-00001 (A & 406.40 56.61|  23,005,607.60 43.83 17,812,612.80 .84
B CLASS)
30 :i;oeggup LIMITED 31,417.07 0.41| 12,983,743.62 0.53 16,726,716.16 79
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2021
1,000
UBS (IRL) SELECT WONEY 0.51| 10,000.00| 5,145,440.00 10,000.00 5,145,440.00 18
MARKET FUND-USD-S-DIST : e Eai e I .
GENERAC HLDGS INC COM 12.27 179.42|  2,200,619.20 329.56 4,042,053.40 .50
USD0.01
MAGNITE INC COM
USDO. 00001 74.28 17.69| 1,313,949.62 48.87 3,629,965.86 .24
PERFORMANCE FOOD G COM 64.24 a2.22|  2.712,484.77 54.24 3,484,377.60 .15
USD0.01
HERC HOLDINGS INC COM 39.20 44.69| 1,751,708.64 87.76 3,439,840.96 .12
;:AEI INDS INC COM PAR 22.91 88.78|  2,033,988.83 143.09 3,278,334.99 .02
CHEGG INC COM USDO.001 30.39 64.28| 1,953,146.02 96.53 2,933,160.58 81
STAAR SURGICAL €O COM 27.83 65.81| 1,831,132.52 104.01 2,894,182.26 .79
USD0.01
RYMAN HOSPITALITY COM 35.66 61.66| 2,198,676.96 77.29 2,755,929.53 .70
USDO.01
10 | TEREX CORP NEW COM 66.60 29.75|  1,981,601.12 41.18 2,742,505.64 .69
11 |PVH CORP COM USD1 26.69 69.55| 1,856,345.24 99.96 2,667,932.40 .65
12 |MASTEC INC COM 30.58 53.43| 1,633,814.48 86.75 2,652,641.50 .64
15 | SIX FLAGS ENT CORP COM 56.97 34.48|  1,964,293.26 44.60 2,540,817.40 57
USD0.01
14 |RECAL BELOIT CORP. COM 18.51 107.99| 1,998,763.95 136.67 2,529,625.03 .56
USD0.01
15 !ESSTER FINL CORP CONN 44.65 41.77|  1,864,837.05 55.31 2,469,480.88 .52
16 | TAPESTRY INC COM 58.12 37.85|  2,200,013.77 42.14 2,449,345.36 .51
USD0.01
17 |PAVE & BUSTER'S EN COM 59.62 34.90| 2,080,888.24 40.61 2,421,086.98 .49
USD0.01
18 2230}(5 AUTONATION INC 28.81 55.52|  1,599,567.12 83.16 2,395,839.60 .48
19 | BLOOMIN BRANDS INC COM 95.53 21.75|  2,077,503.34 24.84 2,373,064.56 .46
USD0.01
20 | CHURCHILL DOWNS INC COM 10.22 168.65| 1,723,056.67 230.63 2,356,346.71 .45
SHIFT4 PMTS INC COM
21 | 16000001 CLASS A 30.71 59.81| 1,836,644.04 76.50 2,349,162.00 .45
2p [MAXLINEAR INC COM 57.96 35.06| 2,031,746.39 39.77 2,304,989.66 42
USD0.01 CL*A" : . PRen 1R : [atihaas .
23 | CAREDX INC COM USDO.001 28.92 46.71|  1,350,935.32 79.08 2,287,230.84 41
24 [PLANET FITNESS INC COM 26.41 68.25| 1,802,355.12 86.09 2,273,378.63 0
USD0.0001 A : . PEEE 90 : [ .
25 [VEDPACE HOLDINGS COM 13.94 115.22|  1,606,163.01 162.43 2,264,274.20 .40
USD0.01
TOPBUILD CORP COM
26 | 1spo0.01 11 11.64 155.61| 1,810,495.84 190.41 2,215,420.35 .37
27 |REPLIGEN CORP COM 10.21 153.14|  1,564,031.53 212.39 2,169,139.07 .34
2g [NATIONAL VISION HL COM 44.87 40.09|  1,799,068.45 47.49 2,130,923.79 .32
USD0.01
29 [PVERESCO INC COM 36.84 61.11| 2,251,500.13 57.12 2,104,472.16 30
USD0.0001 CL "A* : - Ea : e .
INSPIRE MEDICAL SY COM
30 | 1500 001 8.89 131.77|  1,171,464.85 232.79 2,069,503.10 .28
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2021
1,000
MICROSOFT CORP COM
USD0.0000125 17.35 230.16 3,993,249.52 232.38 4,031,793.00 .47
STARBUCKS CORP COM
USDO..001 25.93 76.83 1,992,300.41 108.03 2,801,433.96 .80
VISA INC COM STK
USD0.0001 12.91 137.78 1,778,433.12 212.39 2,741,530.12 .72
APTIV PLC COM USDO0.01 17.57 82.19 1,443,957.55 149.84 2,632,538.96 .57
AGCO CORP COM USDO.01 19.50 68.16 1,329,153.46 129.48 2,524,989.48 .42
MSA SAFETY INC COM NPV 15.61 100.30 1,565,234.91 160.99 2,512,409.94 .41
NXP SEMICONDUCTORS 13.31 116.99 1,556,603.73 182.55 2,428,827.75 .29
EUR0.20
UNITEDHEALTH GRP COI 7.21 261.21 1,882,290.98 332.22 2,393,977.32 .25
USD0.01
LAM RESEARCH CORP COM
USD0..001 4.21 306.78 1,292,757.05 567.19 2,390,138.66 .24
10 VIVARE INC COM ST 17.08 148.16 2,531,237.19 138.21 2,361,179.64 20
USD0.01 CLASS *A* ) ) T ) T )
11 |ABBVIE INC COM USD0.01 21.42 95.48 2,045,228.70 107.74 2,307,790.80 .13
12 |PROLOGIS INC COM USD0.01 22.70 82.73 1,877,868.81 99.07 2,248,889.00 .05
13 ﬁgEIHWEST ATRLINES COM 38.57 32.40 1,249,736.10 58.13 2,242,074.10 .04
14 |BIO RAD LABS INC CL A 3.83 383.11 1,465,767.97 584.50 2,236,297.00 .03
15 |AMERIPRISE FINL INC COM 10.03 133.26 1,336,484.34 221.24 2,218,815.96 .01
16 |WESTERN DIGITAL CORP COM 32.38 50.58 1,637,543.02 68.53 2,218,795.81 .01
17 TAKE THO INTERACTE COM 11.54 126.81 1,463,620.16 184.46 2,129,037.32 -89
USD0.01
18 |COSTCO WHSL CORP NEW COM 6.14 298.91 1,836,209.05 331.00 2,033,333.00 .76
19 ﬁégiH & VCLENNAN COM 17.52 106.24 1,861,505.42 115.22 2,018,884.84 .74
THE AZEK COMPANY 1 COM
20 USDO.001 CLASS A 45.44 36.19 1,644,416.92 44.11 2,004,270.18 .72
21 CADENCE DESIGN SYS COM 13.70 135.85 1,861,484.69 141.09 1,933,215.18 .62
USDO0.01
MONTROSE ENVIRONME COM
22 USDO. 000004 36.10 28.68 1,035,360.80 48.88 1,764,568.00 -39
SYNCHRONY FINANCIA COM
23 USDO. 001 40.78 31.19 1,271,935.34 38.68 1,577,486.44 .14
24 VOYA FINL INC COM 25.67 59.01 1,514,887.89 60.28 1,547,508.16 .10
USD0.01
25 PRUDENTIAL FINL COM 17.09 96.64 1,651,927.55 86.72 1,482,391.68 .01
USD0.01
26 SALESFORCE. COI INC- COM 6.71 244.53 1,640,540.44 216.50 1,452,498.50 .97
USD0.001
27 |ALLSTATE CORP COM 13.01 109.57 1,424,912.98 106.60 1,386,333.00 .88
28 CIENA CORP COMt STK 26.29 54.29 1,427,228.10 52.17 1,371,444.96 .86
USDO0.01
29 |PROCTER & GAMBLE COM NPV 10.88 139.41 1,516,678.21 123.53 1,343,882.87 .82
30 |LINDE PLC COM EUR0.001 5.47 254.87 1,395,161.02 244.27 1,337,133.98 .81
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2021
22
503,856.34 53,535 91.66 9,739
2011 11 30
23
480,776.80 51,083 106.39 11,304
2012 11 30
24 432,050.94 45,905 109.07 11,589
2013 11 30 B ’ ) ’
25
346,575.03 36,824 110.44 11,734
2014 11 30
26
238,731.56 25,365 97.23 10,331
2015 11 30
27
146,170.80 15,531 98.47 10,462
2016 11 30
28 159,570.12 16,954 138.68 14,735
2017 11 30 B ’ ) ’
29
118,341.18 12,574 121.15 12,872
2018 11 30
30
141,655.79 15,051 144.98 15,404
2019 11 30
31
188,219.46 19,998 184 .38 19,590
2020 11 30
2020 126,051.12 13,393 126.85 13,478
138,211.33 14,685 138.85 14,753
149,195.21 15,852 140.26 14,903
145,315.39 15,440 152.01 16,151
158,743.98 16,867 165.36 17,570
171,754.88 18,249 178.76 18,993
168,236.14 17,875 173.76 18,462
10 180,021.03 19,127 179.32 19,053
11 188,219.46 19,998 184.38 19,590
12 198,352.44 21,075 197.05 20,937
2021 202,310.84 21,496 202.87 21,555
206,637.55 21,955 205.35 21,818

2008 12
2008

73/379



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

22
29,354.25 3,791 48.41 6,252
2011 11 30
23
90,769.49 11,723 59.89 7,735
2012 11 30
24
90,363.50 11,670 73.16 9,449
2013 11 30
25 671,868.83 86,772 77.89 10,059
2014 11 30 T ’ ’ ’
26 883,004.66 114,040 92.98 12,008
2015 11 30 T ’ ’ ’
27
666,800.94 86,117 83.81 10,824
2016 11 30
28
688,248.23 88,887 99.35 12,831
2017 11 30
29 573,343.11 74,047 93.35 12,056
2018 11 30 o ’ ’ ’
30
551,834.84 71,269 105.60 13,638
2019 11 30
31
535,037.90 69,100 113.26 14,628
2020 11 30
2020 460,222.45 59,438 86.38 11,156
488,972.63 63,151 93.00 12,011
509,434.15 65,793 98.79 12,759
527,024.34 68,065 103.83 13,410
482,583.88 62,326 104.42 13,486
494,904.04 63,917 107.72 13,912
489,081.12 63,165 106.99 13,818
10 477,115.14 61,619 100.78 13,016
11 535,037.90 69,100 113.26 14,628
12 560,559.27 72,396 116.72 15,074
2021 548,795.89 70,877 114.91 14,841
544,939.61 70,379 117.67 15,197
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22
344,435.52 44,484 420.84 54,351
2011 11 30
23
333,929.18 43,127 517.29 66,808
2012 11 30
24
446,451.94 57,659 631.17 81,516
2013 11 30
25
890,540.74 115,013 691.36 89,289
2014 11 30
26
1,105,120.30 142,726 818.58 105,720
2015 11 30
27
745,976.87 96,343 701.10 90,547
2016 11 30
28
578,752.41 74,746 787.54 101,711
2017 11 30
29
428,307.99 55,316 782.87 101,108
2018 11 30
30
424,756.63 54,857 908.31 117,308
2019 11 30
31
465,448 .85 60,113 967.05 124,895
2020 11 30
2020 344,063.37 44,436 759.75 98,122
390,149.11 50,388 820.34 105,947
462,400.10 59,719 851.22 109,935
474,488.96 61,280 883.57 114,113
466,578.37 60,259 892.06 115,210
479,653.13 61,947 921.52 119,014
406,878.28 52,548 906.07 117,019
10 387,645.61 50,064 862.80 111,431
11 465,448 .85 60,113 967.05 124,895
12 491,522.53 63,480 1,008.07 130,192
2021 484,950.84 62,631 994.46 128,435
537,035.28 69,358 1,010.20 130,467
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22
922,506.09 98,016 170.20 18,084
2011 11 30
23
829,813.71 88,168 189.30 20,113
2012 11 30
24
864,162.79 91,817 234.23 24,887
2013 11 30
25
604,181.80 64,194 244 .54 25,982
2014 11 30
26
427,903.99 45,465 259.14 27,534
2015 11 30
27
388,149.11 41,241 279.54 29,701
2016 11 30
28
819,464.44 87,068 402.52 42,768
2017 11 30
29 872,831.52 92,738 376.03 39,953
2018 11 30 T ’ ) ’
30
1,294,085.22 137,497 477.25 50,708
2019 11 30
31
1,804,959.24 191,777 649.67 69,027
2020 11 30
2020 1,268,193.85 134,746 468.97 49,828
1,469,911.92 156,178 501.70 53,306
1,419,186.50 150,789 499.17 53,037
1,403,738.49 149,147 547.60 58,183
1,511,108.81 160,555 614.23 65,262
1,613,648.84 171,450 643.89 68,413
1,625,233.40 172,681 621.10 65,992
10 1,714,007.79 182,113 631.23 67,068
11 1,804,959.24 191,777 649.67 69,027
12 1,905,841.77 202,496 675.47 71,769
2021 2,052,456.11 218,073 721.38 76,647
2,121,538.37 225,413 706.28 75,042
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340,917.87 36,223 449.34 47,742
2011 11 30
23
321,292.60 34,137 487.27 51,772
2012 11 30
24
288,283.87 30,630 656.74 69,779
2013 11 30
25 152,743.91 16,229 662.66 70,408
2014 11 30 B ’ ) ’
26 122,445.14 13,010 665.85 70,747
2015 11 30 B ’ ) ’
27
82,664.02 8,783 673.97 71,609
2016 11 30
28
44,009.21 4,676 784.18 83,319
2017 11 30
29 58,594.74 6,226 849.90 90,302
2018 11 30 B ’ ) ’
30
45,672.77 4,853 930.84 98,902
2019 11 30
31
113,958.68 12,108 1,286.71 136,713
2020 11 30
2020 32,061.07 3,406 713.17 75,774
35,918.18 3,816 828.86 88,066
41,346.58 4,393 943.07 100,201
43,826.69 4,657 992.85 105,490
44,190.24 4,695 1,059.40 112,561
45,949.15 4,882 1,119.19 118,914
64,359.28 6,838 1,113.72 118,333
10 67,140.81 7,134 1,127.81 119,830
11 113,958.68 12,108 1,286.71 136,713
12 133,304.98 14,164 1,429.45 151,879
2021 144,415.77 15,344 1,431.00 152,044
161,986.53 17,211 1,536.96 163,302

77/379



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

22
1,257,359.98 133,594 90.63 9,629
2011 11 30
23
1,179,542.74 125,326 101.23 10,756
2012 11 30
24
1,226,855.79 130,353 130.66 13,883
2013 11 30
2 505,505.60 53,710 149.91 15,928
2014 11 30 B ’ ’ ’
26 666,447.95 70,810 150.70 16,012
2015 11 30 T ’ ’ ’
27
76,070.31 8,082 151.39 16,085
2016 11 30
28
80,303.87 8,532 189.37 20,121
2017 11 30
29 72,042.33 7,654 194.18 20,632
2018 11 30 T ’ ’ ’
30
75,881.67 8,062 221.10 23,492
2019 11 30
31
71,830.02 7,632 245.41 26,075
2020 11 30
2020 48,871.39 5,193 158.19 16,808
57,734.92 6,134 186.64 19,831
59,490.63 6,321 198.70 21,112
61,324.94 6,516 204.60 21,739
63,772.95 6,776 214.29 22,768
66,216.83 7,036 223.26 23,721
65,065.92 6,913 219.79 23,353
10 65,157.37 6,923 220.12 23,388
11 71,830.02 7,632 245.41 26,075
12 74,857.64 7,954 258.30 27,444
2021 74,737.34 7,941 257.17 27,324
73,756.16 7,837 270.40 28,730
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22 6.30
23 16.07
24 2.52
25 1.26
26 11.96
27 1.28
28 40.83
29 12.64
30 19.67
31 27.18
22 11.09
23 23.71
24 22.16
25 6.47
26 19.37
27 9.86
28 18.54
29 6.04
30 13.12
31 7.25
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22 9.59
23 22.92
24 22.01
25 9.54
26 18.40
27 14.35
28 12.33
29 0.59
30 16.02
31 6.47
22 24.94
23 11.22
24 23.73
25 4.40
26 5.97
27 7.87
28 43.99
29 6.58
30 26.92
31 36.13
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22 4.43
23 8.44
24 34.78
25 0.90
26 0.48
27 1.22
28 16.35
29 8.38
30 9.52
31 38.23
22 3.52
23 11.70
24 29.07
25 14.73
26 0.53
27 0.46
28 25.09
29 2.54
30 13.86
31 11.00

100x
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22 3,303,413.140 3,721,023.783 4,087,614.951
2011 11 30 118,634.000 41,930.000 153,054.000
23 1,420,330.249 1,771,439.062 3,736,506.138
2012 11 30 61,405.000 35,484.000 178,975.000
24 753,124 .888 1,956,444.668 2,533,186.358
2013 11 30 69,432.000 113,246.000 135,161.000
25 160,622.813 855,017.480 1,838,791.691
2014 11 30 7,570.000 32,878.000 109,853.000
26 111,595.487 662,278.946 1,288,108.232
2015 11 30 8,700.000 40,025.000 78,528.000
27 94,630.478 601,702.235 781,036.475
2016 11 30 0.000 15,700.000 62,828.000
28 347,033.225 549,809.551 578,260.149
2017 11 30 4,397.785 37,097.785 22,928.000
29 379,048.345 473,068.349 484,240.145
2018 11 30 0.000 3,885.000 19,043.000
30 329,690.032 353,542.808 460,387.369
2019 11 30 0.000 0.000 19,043.000
31 406,813.595 386,590.791 480,610.173
2020 11 30 0.000 1,023.000 18,020.000
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22 64,411.535 221,221.515 606,318.530
2011 11 30 0.000 0.000 0.000

23 222,670.406 278,332.461 550,656.475
2012 11 30 0.000 0.000 0.000

24 113,596.736 300,179.534 364,073.677
2013 11 30 0.000 0.000 0.000

25 4,938,341.923 555,021.884 4,747,393.716
2014 11 30 0.000 0.000 4,549.646

26 1,944,643.042 2,748,372.448 3,943,664.310
2015 11 30 0.000 0.000 4,549.646

27 233,234.153 1,020,377.803 3,156,520.660
2016 11 30 0.000 0.000 4,549.646

28 155,942.005 643,863.624 2,668,599.041
2017 11 30 0.000 0.000 4,549.646

29 66,665.756 372,156.005 2,363,108.792
2018 11 30 0.000 0.000 4,549.646

30 53,178.733 433,692.581 1,982,594.944
2019 11 30 0.000 0.000 4,549.646

31 37,641.695 215,311.866 1,804,924.773
2020 11 30 0.000 0.000 4,549.646
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22 121,155.737 368,101.308 737,375.198
2011 11 30 0.000 1,515.000 2,088.000
23 53,210.296 224,200.149 566,385.345
2012 11 30 2,970.000 1,083.000 3,975.000
24 174,270.311 204,735.369 535,920.287
2013 11 30 0.000 3,147.000 828.000
25 101,850.138 151,841.902 485,928.523
2014 11 30 2,478.000 683.000 2,623.000
26 123,660.293 121,064 .885 488,523.931
2015 11 30 377.000 1,250.000 1,750.000
27 45,197.979 143,909.452 389,812.458
2016 11 30 0.000 365.000 1,385.000
28 35,629.432 73,538.740 351,903.150
2017 11 30 0.000 0.000 1,385.000
29 17,879.313 82,010.034 287,772.429
2018 11 30 0.000 0.000 1,385.000
30 5,259.936 77,364.745 215,667.620
2019 11 30 2,278.708 83.000 3,580.708
31 33,326.460 38,372.249 210,621.831
2020 11 30 556.847 2,278.708 1,858.847
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22 1,375,111.990 2,530,598.672 5,165,129.964
2011 11 30 18,425.000 10,265.000 31,062.000
23 594,024.441 1,805,001.736 3,954,152.669
2012 11 30 0.000 4,070.000 26,992.000
24 980,624.477 1,814,295.024 3,120,482.122
2013 11 30 570.000 11,809.000 15,753.000
25 245,976.913 1,376,737.352 1,989,721.683
2014 11 30 4,590.000 12,283.000 8,060.000
26 407,052.379 996,843.278 1,399,930.784
2015 11 30 27.000 5,270.000 2,817.000
27 110,150.609 444 ,285.262 1,065,796.131
2016 11 30 0.000 1,300.000 1,517.000
28 967,280.804 425,528.388 1,607,548.547
2017 11 30 0.000 517.000 1,000.000
29 1,245,157.927 1,252,316.055 1,600,390.419
2018 11 30 1,239.836 0.000 2,239.836
30 1,069,859.566 902,775.934 1,767,474.051
2019 11 30 154.629 488.483 1,905.982
31 845,312.761 1,558,336.745 1,054,450.067
2020 11 30 4,034.401 80.000 5,860.383
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22 932,553.372 458,943.265 751,095.827
2011 11 30 3,072.000 790.000 2,852.000
23 317,585.457 409,627.357 659,053.927
2012 11 30 1,471.000 1,612.000 2,711.000
24 325,359.444 699,237.915 285,175.456
2013 11 30 1,048.000 1,808.000 1,951.000
25 68,792.313 141,033.840 212,933.929
2014 11 30 1,095.000 1,401.000 1,645.000
26 82,667.341 188,455.352 107,145.918
2015 11 30 1,230.000 1,250.000 1,625.000
27 21,686.049 53,725.928 75,106.039
2016 11 30 0.000 570.000 1,055.000
28 11,578.130 36,329.841 50,354.328
2017 11 30 310.000 1,110.000 255.000
29 55,223.368 43,287.802 62,289.894
2018 11 30 0.000 0.000 255.000
30 14,320.398 32,178.716 44,431.576
2019 11 30 0.000 145.000 110.000
31 21,881.738 26,259.400 40,053.914
2020 11 30 0.000 110.000 0.000
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22 492,217.409 1,219,943.484 1,914,833.660
2011 11 30 33,792.000 8,877.000 35,682.000
23 312,589.590 969,759.529 1,257,663.721
2012 11 30 29,814.000 0.000 65,496.000
24 311,261.412 506,787.054 1,062,138.079
2013 11 30 111,386.000 60,364 .000 116,518.000
25 216,757.790 333,538.278 945,357.591
2014 11 30 23,717.000 79,372.000 60,863.000
26 200,408.155 467,714.388 678,051.358
2015 11 30 1,000.000 16,452.000 45,411.000
27 16,536.860 207,810.059 486,778.159
2016 11 30 1,720.000 14,634.000 32,497.000
28 87,396.089 162,285.076 411,889.172
2017 11 30 20,918.277 27,721.413 25,693.864
29 11,948.125 86,311.159 337,526.138
2018 11 30 0.000 3,181.823 22,512.041
30 9,842.738 37,769.702 309,599.174
2019 11 30 0.000 572.000 21,940.041
31 12,100.042 62,629.855 259,069.361
2020 11 30 0.000 11,500.000 10,440.041
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S&P
S&P
S&P
S&pP
S&P
S&pP
S&P
S&pP
S&P S&P
FTSE Russell
LSE ©2020 LSE
FTSE Russell LSE FTSE® LSE
LSE FTSE Russell
LSE
LSE
LSE LSE
LSE
2016 1011

36

https://registers.esma.europa.eu/publication/
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Recueil Electronique des Sociétés et Associations
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10

2010 2010

2010 2010
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http://ww._ubs.com/lu/en/asset__management/investor__information._html
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23 103

2021 26
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2020 11 30

Lux

2020 11 30
11,027,587,657.88 1,424,212,946
4,584,618,216.87 592,103,443
15,612,205,874.75 2,016,316,389

2,228,462,559.06 287,805,940

30,993,729.95 4,002,840

117,383,983.18 15,160,141

5,790.99 748

2,089,595.36 269,871

1,119,346.09 144,564

6,739,198.17 870,367

17,999,000,077.55 2,324,570,860

(4,102.68) (530)

(50,622.49) (6,538)

(67.51) ©)

(90,884,817.21) (11,737,774)

(107,437,597.69) (13,875,566)

(35,368.89) (4,568)

(144,558.11) (18,670)

(10,913,516.23) (1,409, 481)
(988,668.73) (127,687)
(139,274.37) (17,987)
(878,478.69) (113,456)
(12,919,938.02) (1,668,610)

(211,477,072.59) (27,312,264)

17,787,523,004.95 2,297,258,59
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Lux

2019 12 2020 11 30
3,750,179.25 484,336
189,204,623.61 24,435,777
14 4,300,344.93 555,390
8,820,636.47 1,139,185
206,075,784.26 26,614,688
(224,022,318.77) (28,932,482)
(5,156,334.89) (665,941)
14 (1,720,137.98) (222,156)
(935,783.63) (120,856)
(1,494,213.60) (192,978)
(233,328,788.87) (30,134,413)
(27,253,004.61) (3.519,726)
1,021,852,446.62 131,972,243
42,986.94 5,552
35,471,902.71 4,581,196
20,870,397.99 2,695,412
1,078,237,734.26 139,254,403
1,050,984,729.65 135,734,678
2,567,338,158.75 331,571,723
7,274,596.11 939,514
2,574,612,754.86 332,511,237
3,625,597,484.51 468,245,915
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Lux
2019 12 2020 11 30
11,862,921,027.59 * 1,532,096,251
13,797,113,975.64 1,781,897,270
(11,494,949,350.33) (1,484,572,709)
2,302,164,625.31 297,324,561
(3,160,132.46) (408,131)
(27,253,004.61) (3,519,726)
1,078,237,734.26 139,254,403
2,574,612,754.86 332,511,237
3,625,597,484 .51 468,245,915
17,787,523,004.95 2,297,258,596
2020 11 30 2019 11 30 12,769,640,503.91
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Lux

ISIN 2020 11 30 2019 11 30 2018 11 30
188 219 458.38 141 655 786.71 118 341 179.58

LU0106959298
480 610.1730 460 387.3690 484 240.1450
184.38 144 .98 121.15
184.38 144.98 121.15

2019 2020 2018 2019 2017 2018
27.2 19.7 12.6

50.04
19.21

[
~

.61
.49
.94
.68
.66
.62
.96
.65
.21
.35
.22
.08
.43
.71
.38
.19
.16
.71
.42
.47

[y
w

.44
.68
.08
.95
.03
.69

95.47

o R P NN B
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Lux

2020 11 30
117,455,223.68 12,479,618
62,233,984.74 6,612,361
179,689,208.42 19,091,978

6,766,976.77 718,991

5,008,477.62 532,151

4,887.42 519

65,924.17 7,004

186,062.95 19,769

191,721,537.35 20,370,413

(3,203,226.11) (340,343)

(172,920.40) (18,373)

(103,527.80) (11,000)
(11,782.12) (1,252)
(10,622.54) (1,129)
(125,932.46) (13,380)

(3,502,078.97) (372,096)

188,219,458.38 19,998,317
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2019 12 2020 11 30
23,229.39 2,468
2,168,726.42 230,427
16,161.93 1,717
254,972.03 27,001
2,463,089.77 261,703
(2,098,919.35) (223,010)
(59,672.69) (6,340)
(6,464.77) (687)
(11,188.84) (1,189)
(11,799.33) (1,254)
(2,188,044.98) (232,480)
275,044.79 29,224
10,174,316.18 1,081,021
1,208,319.94 128,384
(104,075.69) (11,058)
11,278,560.43 1,198,347
11,553,605.22 1,227,571
28,679,577.30 3,047,205
220,531.83 23,432
28,900,109.13 3,070,637
40,453,714.35 4,298,207
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2019 12

2020 11 30

83,070,110.86
(76,960,153.54)

141,655,786.71

15,050,927
8,826,199
(8,177,016)

275,044.79
11,278,560.43
28,900,109.13

6,109,957.32

649,183
29,224
1,198,347
3,070,637

40,453,714.35

4,298,207

188,219,458.38

19,998,317

2019 12

2020 11 30
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460,387.3690
406,813.5950
(386,590.7910)
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Lux

ISIN 2020 11 30 2019 11 30 2018 11 30
535 037 897.22 551 834 844.70 573 343 113.30

LU0085870433
1 804 924.7730 1 982 594.9440 2 363 108.7920
113.26 105.60 93.35
113.46 105.60 93.35

2019 2020 2018 2019 2017 2018
7.4 13.1 6.0

31.60
23.51
20.47
.28
.63
.51
.30
.24
.77
__wal

=
o

.14
.95
.97
.00
.98
.87
.24
.08
.68
.15
.01
.70
.49
.20
.79
.26
.06
.68
.67
.10
.92
.37
.31
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Lux

2020 11 30

429,955,205.95 55,528,715
101,423,855.33 13,098,891
531,379,061.28 68,627,606

3,869,546.41 499,752

8,280.25 1,069

23.48 3

258,999.45 33,450

535,515,910.87 69,161,880

(250,632.18) (32,369)

(169,246.75) (21,858)
(24,358.97) (3,146)
(33,775.75) (4,362)
(227,381.47) (29, 366)

(478,013.65) (61,735)

535,037,897.22 69,100, 144
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2019 12 2020 11 30

1,523.64 197
10,243,156.95 1,322,904
608,711.40 78,615
147,171.42 19,007
11,000,563.41 1,420,723
(3,770,060.45) (486,903)
(137,652.45) (17,778)
(243,484.56) (31,446)
(34,372.70) (4,439)
(43,346.03) (5,598)
(4,228,916.19) (546, 165)
6,771,647.22 874,558
7,432,965.56 959,968
(29,819.01) (3.851)
7,403,146.55 956,116
14,174,793.77 1,830,675
23,673,232.49 3,057,398
23,673,232.49 3,057,398
37,848,026.26 4,888,073
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2019 12 2020 11 30

551,834,844.70
66,666,432.67
(121,311,406.41)

71,269,470
8,609,970
(15,667,368)

(54,644,973.74)

6,771,647.22
7,403,146.55
23,673,232.49

(7,057,398)
874,558
956,116

3,057,398

37,848,026.26

4,888,073

535,037,897.22

69,100,144

2019 12

2020 11 30
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Lux

ISIN 2020 11 30 2019 11 30 2018 11 30
465 448 850.54 424 756 631.72 428 307 986.74
LU0006391097
210 621.8310 215 667.6200 287 772.4290
967.05 908.31 782.87
967.05 908.31 782.87
2019 2020 2018 2019 2017 2018
6.5 16.0 0.6
20.01 12.44
15.48 9.99
14.50 9.45
13.89 7.70
10.36 6.34
5.88 5.60
5.48 4.73
3.54 4.55
2.25 4.16
1.98 3.90
1.91 3.52
1.82 3.39
1.17 2.95
1.07 2.91
0.14 2.91
99.48 2.12
1.98
1.88
1.75
1.60
1.57
1.39
1.02
1.00
0.63
99.48
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Lux

2020 11 30
385,272,487.81 49,757,942
77,775,917.81 10,044,760
463,048,405.62 59,802,702

2,899,353.24 374,451

35,658.02 4,605

297,899.46 38,474

1,788.80 231

25,844.88 3,338

87,114.08 11,251

41,909.55 5,413

466,437,973.65 60,240,464

(48,086.82) (6,210)

(626,360.24) (80,894)

(35,368.89) (4,568)

(221,200.68) (28,568)
(30,125.22) (3,891)
(27,981.26) (3,614)
(279,307.16) (36,073)

(989,123.11) (127,745)

465,448 ,850.54 60,112,719
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124/379

2019 12 2020 11 30
3,569.81 461
8,163,677.56 1,054,339
385,154.47 49,743
319,155.91 41,219
8,871,557.75 1,145,762
(4,914,417.19) (634,697)
(147,976.20) (19,111)
(154,061.79) (19,897)
(28,428.90) (3,672)
(16,765.01) (2,165)
(5,261,649.09) (679,542)
3,609,908.66 466,220
12,684,965.34 1,638,263
42,986.94 5,552
(94,912.51) (12,258)
(167,173.65) (21,590)
12,465,866.12 1,609,967
16,075,774.78 2,076,186
20,862,739.71 2,694,423
47,172.74 6,002
20,909,912.45 2,700,515
36,985,687.23 4,776,702
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2019 12 2020 11 30

424,756,631.72
168,022,292.66
(164,315,761.07)

54,857,319
21,700,079
(21,221,381)

3,706,531.59
3,609,908.66
12,465,866.12
20,909,912.45

478,699
466,220
1,609,967
2,700,515

36,985,687.23

4,776,702

465,448,850.54

60,112,719

2019 12

2020 11 30
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Lux

ISIN 2020 11 30 2019 11 30 2018 11 30
1 804 959 242.88 1 294 085 218.12 872 831 521.81

LU0072913022
1 054 450.0670 1 767 474.0510 1 600 390.4190
649.67 477.25 376.03

651.16 478.25 375.35

2019 2020 2018 2019 2017 2018
36.2 27.4 6.9

=
(8]

.95
.53
.55
.53
.72
.67
.44
.33
.91
.72
.84
.79
.89
.63
.35
.15
.07
.07

67.69
18.66

4.72
91.07

=
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©
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Lux

2020 11 30
1,036,571,630.67 110,135,736
607,131,990.56 64,507,774
1,643,703,621.23 174,643,510

153,997,384.25 16,362,222

19,129,452.16 2,032,504

3,700,672.69 393,196

1,820,531,130.33 193,431,433

(3.07) ©

(3,695,075.97) (392,602)

(10,290,877.93) (1,093,406)

(1,403,256.36) (149,096)
(128,508.22) (13,654)
(54,165.90) (5,755)
(1,585,930.48) (168,505)

(15,571,887.45) (1,654,513)

1,804,959,242.88 191,776,920
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Lux

2019 12 2020 11 30
362,316.81 38,496
22,710,509.56 2,412,992
260,069.48 27,632
2,828,549.92 300,533
26,161,445.77 2,779,654
(28,385, 145.56) (3,015,922)
(664,593.02) (70,613)
(104,027.79) (11,053)
(110,361.38) (11,726)
(225,412.15) (23,950)
(29,489,539.90) (3,133,264)
(3,328,094.13) (353,610)
172,126,822.07 18,288,475
19,115,604.95 2,031,033
1,050,125.56 111,576
192,292,552.58 20,431,084
188,964, 458.45 20,077,474
293,921,115.93 31,229,119
3,976,406.96 422,493
297,897,522.89 31,651,612
486,861,981.34 51,729,086
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Lux

2019 12 2020 11 30

1,294,085,218.12 137,496,554
1,743,789,524.38 185,277,637
(1,719,777,480.96) (182,726,357)
24,012,043.42 2,551,280
(3,328,094.13) (353,610)
192,292,552.58 20,431,084
297,897,522.89 31,651,612
486,861,981.34 51,729,086
1,804,959,242.88 191,776,920

2019 12 2020 11 30

1,767,474.0510

845,312.7610
(1,558,336.7450)

1,054,450.0670
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Lux

ISIN 2020 11 30 2019 11 30 2018 11 30
113 958 675.67 45 672 769.38 58 594 737.33

LU0038842364
40 053.9140 44 431.5760 62 289.8940
1 286.71 930.84 849.90

1 287.74 930.84 849.90

2019 2020 2018 2019 2017 2018
38.3 9.5 8.4

91.96
.71
.41
.98
.68
.67
.59

99.00

=
~

.73
41
.85
.89
.51
.93
.49
.40
.61
.07
.72
.04
.73
71
.63
.60
.19
.19
.18

=
~

O O O O L, N

P R R R R R R NN WO 00O 0 ©

11
.07
.00
.85
.79
.67
.63
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Lux

2020 11 30
92,513,496.71 9,829,559
20,307, 495.44 2,157,671
112,820,992.15 11,987,230

714,218.89 75,886

3,104,693.57 329,874

26,664.25 2,833

34,783.58 3,696

116,701,352.44 12,399,519

(72.90) ®)

(551,383.09) (58,584)

(2,141,606.27) (227,546)

(40,788.49) (4,334)
(5,566.87) (591)
(3,259.15) (346)
(49,614.51) (5.272)

(2,742,676.77) (291,409)

113,958, 675.67 12,108,109

131/379



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux

2019 12 2020 11 30
972.73 103
219,940.45 23,369
48,530.90 5,156
72,145.29 7,665
341,589.37 36,294
(757,872.69) (80,524)
(23,002.07) (2,444)
(19,412.36) (2,063)
(3,529.03) (375)
(590.18) (63)
(804,406.33) (85,468)
(462,816.96) (49,174)
6,474,951.98 687,964
2,014.63 214
6,476,966.61 688,178
6,014,149.65 639,003
14,381,494.72 1,528,034
14,381,494.72 1,528,034
20,395, 644.37 2,167,037
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Lux

2019 12 2020 11 30

45,672,769.38
82,848,484.10
(34,958,222.18)

4,852,732
8,802,651
(3,714,311)

47,890,261.92
(462,816.96)
6,476,966.61
14,381,494.72

5,088,340
(49,174)
688,178

1,528,034

20,395,644.37

2,167,037

113,958,675.67

12,108,109

2019 12

2020

11 30
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44,431 .5760
21,881.7380
(26,259.4000)
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Lux

ISIN 2020 11 30 2019 11 30 2018 11 30
71 830 020.15 75 881 666.49 72 042 328.76
LU0098995292
259 069.3610 309 599.1740 337 526.1380
245.41 221.10 194.18
245.41 221.10 194.18

2019 2020 2018 2019 2017 2018
11.0 2.5

87.55
4.58
3.16
1.90
0.77

97.96

=
(=2

.25
.42
.39
.91
.99
.30
.96
.82
.64
.61
.41
.01
.68
.38
.26

[N
w
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.18
.84
.80
.58
.35
.18

97.96
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2020 11 30
59,177,942.64 6,287,656
11,183,257.24 1,188,221
70,361,199.88 7,475,877
1,242,315.72 131,996
2,060,705.85 218,950
7,676.08 816
36,124.97 3,838
40,508.70 4,304
73,748,531.20 7,835,781
(1,861,693.90) (197,805)
(46,376.40) (4,927)
(5,953.33) (633)
(4,487.42) @77)
(56,817.15) (6,037)
(1,918,511.05) (203,842)
71,830,020.15 7,631,940
2019 12 2020 11 30
1,258.70 134
564,740.46 60,004
33,650.20 3,575
3,078.10 327
602,727.46 64,040
(1,034,330.10) (109,898)
(31,558.90) (3,353)
(13,460.08) (1,430)
(4,567.75) (485)
(635.65) (68)
(1,084,552.48) (115,234)
(481,825.02) (51,194)
162,288.57 17,243
2,507.27 266
164,795.84 17,510
(317,029.18) (33,684)
6,122,129.66 650,476
6,122,129.66 650,476
5,805,100.48 616,792
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Lux

2019 12 2020 11 30

75,881,666.49 8,062,427
2,502,227.45 265,862
(12,358,974.27) (1,313,141)
(9,856,746.82) (1,047,279)
(481,825.02) (51,194)
164,795.84 17,510
6,122,129.66 650,476
5,805,100.48 616,792
71,830,020.15 7,631,940

2019 12 2020 11 30

309,599.1740
12,100.0420
(62,629.8550)
259,069.3610
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Lux
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2020 11 30
Lux 0.23
Lux 0.83
Lux 0.86
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2020 11 30

2020 11 30

1.550156
124680746
1.196200
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Lux

2.040 2.090
Lux

1.800 1.850
Lux

2.040 2.090

2.040 1.780
2.090 1.830
Lux

2.340 2.390
Lux

1.800 1.850
Lux

1.650 1.700
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"taxe d"abonnement”

80

0.05
0.01

2020 11 30

2020 11 30
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2019 12 2020 11 30
Lux
44 625 569.85 12.24
3 502 709.99 0.33
101 146 126.91 6.14
387 437 545.14 8.14
Lux
34 797.71 0.08
1 157.69 0.03
8 201.50 0.01
108 201.36 0.03
10
Lux
100 807.42 5 494.28
358 775.55
369 519.52
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422 994.95 111 078.56

Lux

1.86

2.05

2.40

1.86

1.711

12
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Lux
9.72
165.65
269.98
167.29
154.43
353.59
2020 11 30
Lux
253 457.07
840 323.18
1 002 603.78
1 220 157.25
44 719.81
58 246.62
10
Lux
IRISH BK RESOL CP COM EURO.16 73 000.00
LERNOUT HAUSPIE SPEECH  DEFAUL 10 800.00
11
2020 CoviD 19

2020

2020
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Lux

Lux
2021

Lux

Lux
2021

Lux
26

13

14

2021
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Lux
186 062.95 0.00
Lux
13 325.48 0.00
29 202.23 0.00
618.16 0.00
Lux
2 447 699.70 0.00
49 662.89 0.00
1 203 310.10 0.00
2020 11 30 2020 11 30
Lux
9 468 617.24 10 017 601.54 33.76 66.24 0.00
93 494 149.52 98 914 879.73 33.76 66.24 0.00
58 177 149.35 61 550 222.77 33.76 66.24 0.00
38 375 713.17 40 600 712.16 33.76 66.24 0.00
45 329 423.44 47 957 594.04 33.76 66.24 0.00
14 935 096.42 15 801 023.63 33.76 66.24 0.00
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Lux
2020 11 30
CNY GREE ELEC APPLICAN * A’ CNY1 607 200.00 6 147 459.51 3.26
CNY JIANGSU HENGRUI ME * A’ CNY1 281 660.00 3 679 612.20 1.95
CNY JIANGSU YANGHE BRE * A’ CNY1 82 577.00 2 233 099.27 1.19
CNY JOYOUNG CO. LTD. “ A’ CNY1 269 556.00 1 337 500.98 0.71
CNY KWEICHOW MOUTAI * A’ CNY1 37 287.00 9 708 997.33 5.16
HKD PING AN INSURANCE * H' CNY1 337 500.00 3 962 264.15 2.10
HKD TENCENT HLDGS LIMI HKDO.00002 97 600.00 7 089 024.35 3.77
CNY YIBIN WULIANGYE * A’ CNY1 126 655.00 4 887 479.87 2.60
HKD ZHONGSHENG GROUP H HKD0.0001 REG’' S 408 000.00 3 063 454.29 1.63
42 108 891.95  22.37
HKD AIA GROUP LTD NPV 167 400.00 1 834 624.09 0.97
HKD CHINA MENGNIU DAIR HKDO.1 1 281 000.00 6 478 335.76 3.44
HKD CHINA RES ENT NPV 308 000.00 2 274 858.89 1.21
HKD CSPC PHARMACEUTICA HKDO.10 1 570 560.00 1 533 835.09 0.82
HKD GALAXY ENTERTAINME HKDO.10 287 000.00 2 184 550.88 1.16
HKD HANSOH PHARMACEUTICAL GROUP CO LTD 186 000.00 893 855.83 0.47
HKD LI NING CO LTD HKDO.1 913 000.00 4 947 073.05 2.63
HKD TECHTRONIC INDUSTR HKDO.1 389 000.00 4 985 924.85 2.65
25 133 058.44  13.35
INR AXIS BANK INR2 333 065.00 2 705 671.77 1.44
INR COLGATE-PALM (IND) INR1.00 91 034.00 1 860 722.99 0.99
INR DLF LIMITED INR2 887 260.00 2 242 823.16 1.19
INR GODREJ CONSUMER PR INR1 365 963.00 3 457 947.31 1.84
INR HINDUSTAN UNILEVER INR1 188 990.00 5 456 641.68 2.90
INR MARICO LTD INR1 444 404.00 2 206 530.20 1.17
INR RELIANCE INDS INR10(100%DEMAT) 99 567.00 2 594 573.69 1.38
INR ZEE ENTERTAINMENT ENTERPRISES LIMITED INR1 303 934.00 791 064.61 0.42
21 315 975.41  11.33
HKD SANDS CHINA LTD USD0.01 REG' &' 318 800.00 1 307 897.44 0.69
1 307 897.44 0.69
PHP JOLLIBEE FOODS PHP1 493 670.00 1 940 591.31 1.03
PHP PHILIPPINE SEVEN PHP1 869 802.00 1 971 888.89 1.05
3 912 480.20 2.08
KRW COSMAX INC (NEW) KRW500 18 700.00 1 610 510.27 0.86
KRW KAKAO CORP 6 016.00 2 000 712.28 1.06
KRW LG HOUSEHOLD&HEALT KRW5000 3 463.00 4 738 134.21 2.52
8 349 356.76 4.44
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Lux

TWD NIEN MADE ENTERPRI TWD10 272 000.00 3 211 227.09 1.71
3 211 227.09 1.71

105 338 887.29  55.97

HKD ALIBABA GROUP HLDG USD1 369 400.00 12 457 495.25 6.62
HKD HANGZHOU TIGERMED NPV 115 800.00 1 949 608.13 1.04
HKD MEITUAN USD0.00001 (A & B CLASS) 453 200.00 16 955 716.82 9.01
HKD NETEASE INC USD0.0001 187 000.00 3 486 082.89 1.85
HKD YIHAL INTERNATIONA USDO.00001 260 000.00 3 047 379.46 1.62
37 896 282.55 20.14

INR CROMPTON GREAVES C INR2 804 992.00 3 318 613.34 1.76
INR EICHER MOTORS INR1 87 710.00 3 004 391.37 1.60
INR HDFC BANK INR1 437 730.00 8 516 543.50 4.52
14 839 548.21 7.88

THB 0SOTSPA PCL THB1 (ALIEN) 3 044 900.00 3 674 011.58 1.95
3 674 011.58 1.95

56 409 842.34  29.97

UsD NETEASE INC ADR REP 25 COM USD0.0001 18 000.00 1 680 120.00 0.89
UsD NEW ORIENTAL ED & TECH GRP INC SPON ADR 27 100.00 4 567 434.00 2.43
UsD TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 108 502.00 7 932 581.22 4.21
14 180 135.22 7.53

UsD SEA LTD ADS EACH REP ONE CL A SHS 10 600.00 1 935 030.00 1.03
1 935 030.00 1.03

16 115 165.22 8.56

177 863 894.85  94.50

TWD POYA INTERNATIONAL TWD10 87 000.00 1 825 313.57 0.97

1 825 313.57 0.97

1 825 313.57 0.97

1 825 313.57 0.97

179 689 208.42  95.47
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Lux

CHF 17 802 300.00 usD 19 565 009.53 21.1.2021 186 062.95 0.10
186 062.95 0.10

6 766 976.77 3.60
1 577 210.24 0.83
188 219 458.38 100.00
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Lux

2020 11 30
EUR AIR LIQUIDE(L' ) EUR5.5 (POST-SUBDIVISION) 124 250.00 17 103 012.50 3.20
EUR ARKEMA EUR10 62 477.00 6 105 252.44 1.14
EUR DASSAULT SYSTEMES EUR0.50 48 884.00 7 579 464.20 1.42
EUR EIFFAGE EUR4 48 425.00 3 977 629.50 0.74
EUR FAURECIA EUR7 176 777.00 7 371 600.90 1.38
EUR L’ OREAL EUR0.20 33 612.00 10 312 161.60 1.93
EUR LEGRAND SA EUR4 58 775.00 4 171 849.50 0.78
EUR LVMH MOET HENNESSY EURO0.30 44 640.00 21 556 656.00 4.03
EUR PERNOD RICARD EUR1.55 54 601.00 8 736 160.00 1.63
EUR SAFRAN EURO.20 50 809.00 6 213 940.70 1.16
EUR SANOFI EUR2 273 837.00 23 196 732.27 4.34
EUR SARTORIUS STEDIM B EUR0.20 (POST SUBD) 11 880.00 3 599 640.00 0.67
EUR SCHNEIDER ELECTRIC EURS 154 766.00 18 053 453.90 3.37
EUR TELEPERFORMANCE EUR2.50 38 998.00 10 888 241.60 2.03
EUR VIVENDI SA EUR5.50 354 404.00 8 923 892.72 1.67
EUR WORLDLINE EUR0.68 69 658.00 5 398 495.00 1.01
163 188 182.83  30.50
EUR BAYERISCHE MOTOREN WERKE AG EUR1 154 963.00 11 318 497.52 2.11
EUR EVOTEC SE NPV 218 769.00 5 593 923.33 1.04
EUR SAP AG ORD NPV 186 052.00 18 973 582.96 3.55
EUR SERVICEWARE SE NPV 99 220.00 1 384 119.00 0.26
EUR TEAMVIEWER AG NPV 164 820.00 6 581 262.60 1.23
EUR ZALANDO SE NPV 93 158.00 7 899 798.40 1.48
51 751 183.81 9.67
EUR KERRY GROUP * A’ ORD EUR0.125(DUBLIN LIST) 41 840.00 4 912 016.00 0.92
4 912 016.00 0.92
EUR INFRASTRUTTURE WIR NPV 734 691.00 7 927 315.89 1.48
7 927 315.89 1.48
EUR AKZO NOBEL NV EUR0.50(POST REV SPLIT) 66 859.00 5 954 462.54 1.11
EUR EURONEXT EUR1.60 83 269.00 7 410 941.00 1.39
EUR HEINEKEN NV EUR1.60 94 755.00 8 387 712.60 1.57
EUR KONINKLIJKE PHILIPS NV EURO.20 292 493.00 12 682 496.48 2.37
EUR SHOP APOTHEKE EURO NPV 33 381.00 4 412 968.20 0.82
EUR STMICROELECTRONICS EUR1.04 131 924.00 4 329 745.68 0.81
EUR WOLTERS KLUWER EUR0.12 127 779.00 8 982 863.70 1.68
52 161 190.20 9.75
EUR AENA SME S.A. EUR10 63 447.00 8 666 860.20 1.62
EUR CAIXABANK SA EUR1 1 550 049.00 3 327 955.20 0.62
EUR IBERDROLA SA EUR0.75 (POST SUBDIVISION) 420 118.00 4 808 250.51 0.90
EUR VIDRALA SA EUR1.02 21 979.00 1 995 693.20 0.37
18 798 759.11 3.51

298 738 647.84 55.83
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Lux

EUR KBC GROUP NV NPV 98 650.00 5 761 160.00 1.08
EUR UNIFIEDPOST GROUP EUR0.01 172 747.00 3 679 511.10 0.69

9 440 671.10 1.77
EUR NESTE OIL 0YJ NPV 214 893.00 12 072 688.74 2.25
EUR SAMPO PLC SER’ A’ NPV 351 095.00 12 720 171.85 2.38

24 792 860.59 4.63
EUR NEOEN SA EUR2 115 826.00 5 872 378.20 1.10

5 872 378.20 1.10
EUR ADIDAS AG NPV (REGD) 22 331.00 5 969 076.30 1.12
EUR ALLIANZ SE NPV(REGD)(VINKULIERT) 86 148.00 17 028 013.68 3.18
EUR DEUTSCHE POST AG NPV(REGD) 154 981.00 6 276 730.50 1.17
EUR INFINEON TECHNOLOG AG NPV (REGD) 243 337.00 7 183 308.24 1.34
EUR MUENCHENER RUECKVE NPV(REGD) 62 529.00 14 606 774.40 2.73
EUR SIEMENS AG NPV(REGD) 176 812.00 19 802 944.00 3.70
EUR ZEAL NETWORK SE NPV 79 795.00 3 199 779.50 0.60

74 066 626.62  13.84
EUR CRH ORD EUR0.32 214 921.00 7 053 707.22 1.32

7 053 707.22 1.32
EUR ENEL EUR1 2 344 922.00 19 626 997.14 3.67
EUR MEDIOBANCA SPA EUR0.5 1 111 671.00 8 308 629.06 1.55
EUR MONCLER SPA NPV 179 047.00 7 369 574.52 1.38
EUR NEX1 SPA NPV 407 521.00 6 438 831.80 1.20

41 744 032.52 7.80
EUR ADYEN NV EUR0.01 6 116.00 9 797 832.00 1.83
EUR ASML HOLDING NV EURO.09 65 404.00 23 797 245.40 4.45
EUR KONINKLIJKE DSM NV EUR1.5 30 751.00 4 222 112.30 0.79
EUR NN GROUP N.V. EUR0.12 290 907.00 9 905 383.35 1.85
EUR PROSUS N.V. EUR0.05 106 062.00 9 634 672.08 1.80

57 357 245.13  10.72
EUR EDP ENERGIAS PORTU EUR1(REGD) 2 755 795.00 12 312 892.06 2.30

12 312 892.06 2.30

232 640 413.44  43.48

531 379 061.28  99.31

531 379 061.28  99.31

3 869 546.41 0.72
-210 710.47 -0.03
535 037 897.22 100.00
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Lux

2020 11 30
DKK GENMAB AS DKK1 (BEARER) 12 814.00 4 121 356.31 0.89
DKK ORSTED A/S DKK10 71 310.00 10 768 322.27 2.31
14 889 678.58 3.20
EUR AIR LIQUIDE(L' ) EUR5.5 (POST-SUBDIVISION) 81 296.00 11 190 394.40 2.40
EUR ARKEMA EUR10 53 252.00 5 203 785.44 1.12
EUR EIFFAGE EUR4 34 160.00 2 805 902.40 0.60
EUR L' OREAL EUR0.20 34 828.00 10 685 230.40 2.29
EUR LVMH MOET HENNESSY EUR0.30 32 641.00 15 762 338.90 3.39
EUR SANOFI EUR2 175 112.00 14 833 737.52 3.19
EUR SCHNEIDER ELECTRIC EURS 107 628.00 12 554 806.20 2.70
EUR TELEPERFORMANCE EUR2.50 32 275.00 9 011 180.00 1.94
EUR VALEO EUR1 (POST SUBD) 250 650.00 8 151 138.00 1.75
90 198 513.26  19.38
EUR COMPLEO CHARGING S NPV 98 169.00 8 619 238.20 1.85
EUR LPKF LASER & ELECT NPV 77 464.00 1 781 672.00 0.38
EUR SAP AG ORD NPV 104 556.00 10 662 620.88 2.29
EUR TEAMVIEWER AG NPV 155 460.00 6 207 517.80 1.33
27 271 048.88 5.85
EUR KONINKLIJKE PHILIPS NV EURO.20 206 528.00 8 955 054.08 1.92
EUR SHOP APOTHEKE EURO NPV 27 140.00 3 587 908.00 0.77
EUR STMICROELECTRONICS EUR1.04 179 949.00 5 905 926.18 1.27
EUR WOLTERS KLUWER EURO.12 91 757.00 6 450 517.10 1.39
24 899 405.36 5.35
EUR EDP RENOVAVEIS SA EUR5 518 653.00 9 211 277.28 1.98
9 211 277.28 1.98
SEK LUNDIN ENERGY AB NPV 139 738.00 2 805 086.50 0.60
2 805 086.50 0.60
GBP WIZZ AIR HLDGS PLC ORD GBP0.0001 118 109.00 5 934 473.79 1.28
5 934 473.79 1.28
175 209 483.65 37.64
CHF ROCHE HLDGS AG GENUSSCHEINE NPV 68 803.00 19 000 055.23 4.08

19 000 055.23 4.08

19 000 055.23 4.08
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EUR KBC GROUP NV NPV 93 589.00 5 465 597.60 1.17

5 465 597.60 1.17
DKK CARLSBERG SER’ B’ DKK20 79 180.00 9 876 019.21 2.12
DKK NOVO-NORDISK AS DKK0.2 SER’ B’ 237 108.00 13 369 540.26 2.87
DKK TRYG A/S DKK5 97 246.00 2 363 423.83 0.51
DKK VESTAS WIND SYSTEM DKK1 44 912.00 7 696 161.19 1.66

33 305 144.49 7.16
EUR NESTE OIL 0YJ NPV 150 540.00 8 457 337.20 1.82
SEK NORDEA HOLDING ABP NPV 828 808.00 5 937 763.72 1.27
EUR SAMPO PLC SER” A’ NPV 306 806.00 11 115 581.38 2.39

25 510 682.30 5.48
EUR NEOEN SA EUR2 57 984.00 2 939 788.80 0.63

2 939 788.80 0.63
EUR ALLIANZ SE NPV(REGD)(VINKULIERT) 48 139.00 9 515 154.74 2.04
EUR DEUTSCHE POST AG NPV(REGD) 188 340.00 7 627 770.00 1.64
EUR DEUTSCHE TELEKOM NPV(REGD) 300 561.00 4 542 979.52 0.98
EUR MUENCHENER RUECKVE NPV(REGD) 40 195.00 9 389 552.00 2.02
EUR SIEMENS AG NPV(REGD) 122 712.00 13 743 744.00 2.95

44 819 200.26 9.63
EUR CRH ORD EUR0.32 137 238.00 4 504 151.16 0.97

4 504 151.16 0.97
EUR ENEL EUR1 1 249 842.00 10 461 177.54 2.25

10 461 177.54 2.25
EUR ADYEN NV EUR0.01 4 636.00 7 426 872.00 1.60
EUR ALFEN NV EUR0.10 79 355.00 5 412 011.00 1.16
EUR ASML HOLDING NV EURO.09 35 312.00 12 848 271.20 2.76
EUR NN GROUP N.V. EUR0.12 287 258.00 9 781 134.90 2.10
EUR PROSUS N.V. EUR0.05 78 386.00 7 120 584.24 1.53

42 588 873.34 9.15
NOK DNB ASA NOK10 285 725.00 4 346 180.14 0.93
NOK OCEAN SUN AS NOK0.01 173 620.00 634 137.99 0.14

4 980 318.13 1.07
SEK EQT AB NPV 131 035.00 2 445 244.35 0.53
SEK NORDNET AB NPV 377 059.00 3 804 799.67 0.82
SEK SANDVIK AB NPV (POST SPLIT) 394 568.00 7 420 904.41 1.59

13 670 948.43 2.94
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CHF CREDIT SUISSE GRP CHF0.04(REGD) 836 666.00 8 869 470.43 1.91
CHF NESTLE SA CHF0.10(REGD) 279 181.00 26 084 602.03 5.60
CHF SOFTWAREONE HLD AG CHFO0.01 221 695.00 4 729 024.45 1.02
39 683 096.91 8.53

GBP LONDON STOCK EXCH ORD GBPO.06918604 87 617.00 7 926 632.28 1.70
GBP PRUDENTIAL ORD GBPO.05 331 917.00 4 332 349.21 0.93
GBP RIO TINTO ORD GBPO.10 162 493.00 8 766 677.61 1.88
GBP TEAM17 GROUP PLC ORD GBP0.01 700 585.00 6 349 077.04 1.37
27 374 736.14 5.88

UsD ADOBE INC COM USDO0.0001 11 104.00 4 441 507.17 0.95
usD MICROSOFT CORP COM USDO.0000125 24 925.00 4 460 537.33 0.96
8 902 044.50 1.91

264 205 759.60  56.77

458 415 298.48  98.49

2010 12 17 41 (De) ucITS/ UCls

EUR UBS (IRL) SELECT MONEY MARKET FUND-EUR-S-DIST 402.68 3 987 915.94 0.85

3 987 915.94 0.85

EUR UBS (LUX) EQUITY SICAV - EUROPEAN OPP UNCONS (EUR)-U-X-
ACC 8.33 269 837.29 0.06
usD UBS (LUX) EQUITY SICAV - GLOB OPPORT UNCONST USD-U-X-ACC 25.50 375 353.91 .08
645 191.20 0.14

o

4 633 107.14 0.99

2010 12 17 41 (De)
ucITS/ UCls 4 633 107.14  0.99
463 048 405.62  99.48
GBP 7 135 000.00 EUR 7 943 888.87 14.1.2021 13 325.48  0.00
EUR 7 678 035.77 usD 9 125 000.00 14.1.2021 60 470.64  0.02
usp 5 848 900.00 EUR 4913 217.11 21.1.2021 -31 268.41  -0.01
usp 103 100.00 EUR 86 673.47 21.1.2021 -618.16  0.00

41 909.55 0.01

N

899 353.24 0.62
-48 086.82  -0.01
-492 731.05  -0.10
465 448 850.54 100.00
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Lux
2020 11 30
HKD ANHUI GUJING DISTL * B’ CNY1 3 514 512.00 41 623 248.08 2.31
HKD CHINA MERCHANTS BK * H CNY1 10 252 080.00 64 875 281.29 3.59
HKD CHINASOFT INTL LTD HKDO.05 (POST B/L CHANGE) 23 136 000.00 24 564 977.26 1.36
CNY JIANGSU HENGRUI ME * A’ CNY1 1 315 733.00 17 188 763.74 0.95
HKD KINGSOFT CORP USDO.0005 1 198 000.00 6 012 217.39 0.33
CNY KWEICHOW MOUTAI * A’ CNY1 516 119.00 134 389 947.99 7.45
HKD LONGFOR GROUP HLDG HKDO.10 4 015 000.00 26 313 433.32 1.46
CNY PING AN BANK CO LT * A’ CNY1 13 096 067.00 39 275 069.53 2.18
HKD PING AN INSURANCE * H' CNY1 6 988 300.00 82 042 935.03 4.54
HKD PRECISION TSUGAMI HKD1 1 265 000.00 1 248 476.05 0.07
HKD TENCENT HLDGS LIMI HKDO.00002 2 328 400.00 169 119 716.22 9.37
CNY YIBIN WULIANGYE * A’ CNY1 833 504.00 32 164 020.55 1.78
638 818 086.45 35.39
HKD AIA GROUP LTD NPV 1 284 400.00 14 076 410.91 0.78
HKD ALIBABA HEALTH INF HKDO.01 2 136 000.00 6 282 960.81 0.35
HKD BOSIDENG INTL HLDG USD0.00001 14 240 000.00 6 246 218.35 0.35
HKD CHINA EVERBRIGHT HKD1 8 016 000.00 11 561 861.64 0.64
HKD CHINA GAS HOLDINGS HKDO.01 4 683 800.00 17 251 732.31 0.96
HKD CHINA JINMAO HOLDI NPV 51 462 000.00 26 490 357.05 1.47
HKD CHINA O/SEAS LAND HKDO.10 3 870 938.00 9 418 595.80 0.52
HKD CHINA RES LAND HKDO.10 4 970 000.00 21 543 880.03 1.19
HKD CSPC PHARMACEUTICA HKDO.10 33 109 760.00 32 335 543.72 1.79
HKD FAR EAST HORIZON L HKDO.01 33 878 000.00 35 970 448.65 1.99
HKD HONG KONG EXCHANGE HKD1 1 071 200.00 53 261 148.86 2.95
HKD LI NING CO LTD HKDO.1 6 288 082.00 34 071 852.16 1.89
HKD OVERSEAS CHINESE T HKDO.1 12 446 000.00 2 777 820.35 0.15
HKD SHENZHEN INVESTMEN HKDO.05 17 117 104.00 6 249 495.80 0.35
HKD SHN INTL HLDGS HKD1 22 866 409.00 37 583 364.07 2.08
HKD SSY GROUP LIMITED HKDO.02 31 417 066.00 19 211 984.25 1.06
HKD WONDERFUL SKY FINL HKDO.01 31 554 000.00 2 442 496.37 0.14
336 776 171.13  18.66
TWD TAIWAN SEMICON MAN TWD10 5 050 673.00 85 145 105.75 4.72

85 145 105.75 4.72

1 060 739 363.33  58.77

HKD AK MEDICAL HLDGS L HKDO.01 6 120 000.00 9 679 883.89 0.54
HKD ALIBABA GROUP HLDG USD1 1 417 600.00 47 806 565.41 2.65
HKD ALPHMAB ONCOLOGY USDO0.000002 2 434 000.00 4 766 730.53 0.26
HKD HAINAN MEILAN INTL * H CNY1 7 122 100.00 29 494 521.54 1.63
HKD NETEASE INC USDO0.0001 2 097 300.00 39 098 190.62 2.17
HKD PEIJIA MEDICAL LIM USDO.0001 2 033 020.00 5 403 026.87 0.30
HKD YIHAT INTERNATIONA USD0.00001 4 290 000.00 50 281 761.02 2.78

186 530 679.88  10.33
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HKD HUA HAN HEALTH IND HKDO.1 58 882 197.00 75.97 0.00
75.97 0.00
186 530 755.85  10.33
UsD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 440 476.00 121 782 804.48 6.75
usD KE HOLDINGS INC SPON ADS EA REP 3 CL A ORS 126 900.00 8 179 974.00 0.45
usD NETEASE INC ADR REP 25 COM USDO.0001 459 690.00 42 907 464.60 2.38
UsD NEW ORIENTAL ED & TECH GRP INC SPON ADR 304 000.00 51 236 160.00 2.84
usD TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 2 357 093.00 172 327 069.23 9.55
396 433 472.31  21.97
396 433 472.31  21.97
1 643 703 591.49  91.07
HKD CHINA FORESTRY HOL USD0.001 ‘ REG & 23 052 000.00 29.74 0.00
29.74 0.00
29.74 0.00
29.74 0.00
1 643 703 621.23  91.07
CHF 115 131 400.00 USD 126 531 231.28 21.1.2021 1 203 310.10 0.07
EUR 248 474 500.00 USD 295 794 480.73 21.1.2021 2 447 699.70 0.14
EUR 1 822 000.00 usD 2 165 647.42 21.1.2021 21 286.26 0.00
EUR 3 099 900.00 usD 3 697 424.32 21.1.2021 23 363.67 0.00
CHF 676 000.00 usD 745 423.53 21.1.2021 4 576.47 0.00
UsD 1 090 253.82 CHF 988 000.00 1.12.2020 -3 755.70 0.00
CHF 988 000.00 usD 1 092 276.35 21.1.2021 3 877.50 0.00
UsD 2 767 033.18 EUR 2 322 800.00 1.12.2020 -16 726.48 0.00
EUR 2 322 800.00 usD 2 771 123.63 21.1.2021 16 916.74 0.00
UsD 1 794 290.44 EUR 1 500 800.00 2.12.2020 -4 343.32 0.00
EUR 1 500 800.00 usD 1 796 931.85 21.1.2021 4 467.75 0.00
3 700 672.69 0.21
153 997 384.25 8.53
3 557 564.71 0.19

1 804 959 242.88 100.00
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Lux

2020 11 30
uUsD ESSENT GRP LTD COM USD0.015 17 487.00 766 979.82 0.67
766 979.82 0.67
usD XENON PHARMACEUTIC COM NPV 33 705.00 400 752.45 0.35
400 752.45 0.35
UsD WIX.COM LTD COM 1LS0.01 4 383.00 1 119 549.69 0.98
1 119 549.69 0.98
UsD CRISPR THERAPEUTIC COM CHF0.03 6 100.00 774 212.00 0.68
774 212.00 0.68
UsD ADVERUM BIOTECHNOL COM USD0.0001 50 386.00 684 745.74 0.60
usD ALTERYX INC COM USD0.0001 CL A 8 191.00 981 609.44 0.86
usD ALTRA INDUSTRIAL MOTION CORP USD0.001 30 509.00 1 731 690.84 1.52
UsD ARENA PHARMACEUTIC COM USDO.0001(POST SPLT) 8 771.00 577 745.77 0.51
usD ASTEC INDS INC COM 24 698.00 1 432 484.00 1.26
usD ATRICURE INC COM USD0.001 24 417.00 1 061 651.16 0.93
UsD BOISE CASCADE COMP COM USDO.01 31 443.00 1 359 909.75 1.19
usD BROOKS AUTOMATION INC COM 24 793.00 1 809 641.07 1.59
UsD CAREDX INC COM USDO0.001 32 248.00 1 843 618.16 1.62
UsD CASELLA WASTE SYS INC CL A 22 494.00 1 353 688.92 1.19
usD CHART INDS INC COM PAR $0.01 19 687.00 2 034 848.32 1.79
usD CHEGG INC COM USD0.001 26 119.00 2 035 453.67 1.79
uUsD CHURCHILL DOWNS INC COM 8 498.00 1 528 960.16 1.34
usD DICERNA PHARMACEUT COM USDO.0001 25 891.00 654 265.57 0.57
UsD ENPHASE ENERGY INC COM USDO.00001 13 638.00 1 862 541.66 1.63
UsD EVERBRIDGE INC COM USD0.001 9 537.00 1 210 626.78 1.06
usD FATE THERAPEUTICS COM USDO0.001 16 164.00 945 028.26 0.83
UsD GENERAC HLDGS INC COM USD0.01 10 649.00 2 295 924.40 2.01
UsD GLU MOBILE INC COM STK USDO0.0001 89 314.00 902 964.54 0.79
UsD HERC HOLDINGS INC COM 39 446.00 2 259 466.88 1.98
UsD INGEVITY CORPORATI COM USDO.01 10 737.00 714 869.46 0.63
usD 10VANCE BIOTHERAPE COM USDO0.000041666 13 898.00 539 381.38 0.47
UsD LATTICE SEMICONDUCTOR CORP COM 32 039.00 1 340 832.15 1.18
usD LHC GROUP INC COM 8 271.00 1 623 762.72 1.42
usD LIVEPERSON INC COM USDO.001 21 825.00 1 275 016.50 1.12
UsD MASTEC INC COM 26 318.00 1 492 493.78 1.31
UsD MEDPACE HOLDINGS COM USD0.01 12 086.00 1 551 358.96 1.36
usD MERCURY SYSTEMS IN COM USDO.01 17 739.00 1 263 371.58 1.11
usD MONOLITHIC PWR SYS INC COM 4 347.00 1 390 866.12 1.22
UsD NANOSTRING TECHNOL COM USDO.0001 39 636.00 1 967 531.04 1.73
usD NATIONAL BANK HOLD COM USDO.01 23 076.00 742 585.68 0.65
uUsD NATIONAL VISION HL COM USDO.01 38 830.00 1 662 312.30 1.46
UsD NEOGENOMICS INC COM NPV 32 468.00 1 544 827.44 1.36
usD OLLIES BARGAIN OUT COM USDO.001 10 994.00 968 131.64 0.85
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usb PERFORMANCE FOOD G COM USDO.01 40 851.00 1772 116.38 1.56
usD PLANET FITNESS INC COM USD0.0001 A 21 601.00 1 575 792.95 1.38
usD POOL CORPORATION COM USDO0.001 4 035.00 1 396 553.85 1.23
usb QTS REALTY TR INC COM USDO.01 CL A 22 610.00 1 343 260.10 1.18
usD RAPID7 INC COM USDO.01 21 583.00 1 617 430.02 1.42
usD REGAL BELOIT CORP. COM USDO0.01 12 771.00 1 520 259.84 1.33
usb REPLIGEN CORP COM 8 843.00 1 677 251.81 1.47
usD RYMAN HOSPITALITY COM USDO.01 30 927.00 1 985 204.13 1.74
usD SAGE THERAPEUTICS COM USDO.0001 9 793.00 725 563.37 0.64
usb SIMPSON MANUFACTURING CO INC COM 14 938.00 1 372 802.20 1.20
usD STAAR SURGICAL CO COM USDO.01 23 901.00 1 703 424.27 1.49
usD TABULA RASA HEALTH COM USDO.0001 17 782.00 612 767.72 0.54
usD TANDEM DIABETES CA COM USDO.001(POST REV SPLT) 11 750.00 1 103 090.00 0.97
usD TEREX CORP NEW COM 57 256.00 1 774 936.00 1.56
usD TOPBUILD CORP COM USDO.01 ‘ WI’ 10 075.00 1 755 367.25 1.54
usb UNIVERSAL DISPLAY COM USDO.01 7 507.00 1 719 403.28 1.51
usD VONAGE HLDGS CORP COM 89 470.00 1 152 373.60 1.01
usD WEBSTER FINL CORP CONN COM 20 647.00 781 282.48 0.69
usD WENDY’ S COMPANY COM CLASS * A’ USDO.1 42 204.00 928 065.96 0.81
usD WERNER ENTERPRISES COM USDO.01 28 396.00 1 135 556.04 1.00
usb WINGSTOP INC COM USDO.01 4 354.00 554 307.74 0.49
usD XENCOR INC COM USDO.01 15 725.00 665 482.00 0.58

75 516 496.83  66.27

78 577 990.79  68.95
usb REPARE THERAPEUTIC COM NPV 16 706.00 499 008.22 0.44
usD ZYMEWORKS INC COM NPV 13 420.00 706 563.00 0.62

1 205 571.22 1.06
usD ADAPTIVE BIOTECHNO COM USDO.0001 13 752.00 663 121.44 0.58
usb ALLOGENE THERAPEUT COM USDO.001 15 123.00 469 569.15 0.41
usD ARRAY TECHNOLOGIES COM USDO.001 10 037.00 457 486.46 0.40
usD ATRECA INC COM USD0.0001 CL A 26 532.00 412 307.28 0.36
usb AVALARA INC COM USDO.0001 9 663.00 1 659 620.25 1.46
usD AVROBIO INC COM USDO.0001 23 294.00 320 758.38 0.28
usD BJS WHSL CLUB HLDG COM USDO0.01 29 752.00 1 219 534.48 1.07
usb BRIDGEBIO PHARMA 1 COM USDO.001 16 099.00 808 813.76 0.71
usD CASTLE BIOSCIENCES COM USDO.001 22 132.00 1 052 597.92 0.92
usD CLOUDFLARE INC COM USD0.001 CL A 15 927.00 1 195 799.16 1.05
usb DATTO HLDG CORP USDO.001 33 903.00 945 554.67 0.83
usD GROCERY OUTLET HLD COM USDO.001 38 322.00 1 479 995.64 1.30
usD 1AA INC COM USDO.01 27 924.00 1 673 206.08 1.47
usb IGM BIOSCIENCES IN COM USDO.01 8 018.00 535 442.04 0.47
usD INSPIRE MEDICAL SY COM USDO.001 10 321.00 1 917 022.54 1.68
usD MAGENTA THERAPEUTI COM USDO.001 54 036.00 386 357.40 0.34
usD MAGNITE INC COM USDO.00001 100 879.00 1 916 701.00 1.68
usD MARAVAI LIFESCIENC USD0.01 A 55 427.00 1 560 270.05 1.37
usb MEIRAGTX HLDGS PLC COM USDO.00003881 31 961.00 451 289.32 0.39
usD PVH CORP COM USD1 22 949.00 1 824 216.01 1.60
usD RELAY THERAPEUTICS COM USDO.001 17 298.00 922 156.38 0.81
usb SILK ROAD MEDICAL COM USDO.001 26 591.00 1 523 664.30 1.34
usD SUMO LOGIC INC COM USDO0.0001 33 481.00 877 202.20 0.77
usD TENABLE HOLDINGS I COM USDO.01 37 125.00 1 336 871.25 1.17
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Lux
UsD THE AZEK COMPANY 1 COM USD0.001 CLASS A 27 686.00 988 943.92 0.87
UsD TWIST BIOSCIENCE C COM USD0.00001 7 422.00 829 334.28 0.73
UsD VIR BIOTECHNOLOGY COM USDO.0001 12 057.00 384 377.16 0.34
UsD VITAL FARMS INC COM USD0.0001 39 509.00 1 171 046.76 1.03
UsD VROOM INC COM USD0.001 8 152.00 292 330.72 0.26
29 275 590.00  25.69
30 481 161.22  26.75
usD ARGENX SE SPON ADR EACH REP 1 ORD SHS 2 327.00 667 430.14 0.59
667 430.14 0.59
667 430.14 0.59
109 726 582.15  96.29

2010 12 17 41 (e) ucITs/ UCls
UsD UBS (IRL) SELECT MONEY MARKET FUND-USD-S-DIST 309.44 3 094 410.00 2.71
3 094 410.00 2.71
3 094 410.00 2.71
2010 12 17 41 (De)

ucITS/ UCIs 3 094 410.00 2.71

112 820 992.15  99.00

714 218.89 0.63
423 464.63 0.37
113 958 675.67 100.00
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Lux
2020 11 30
uUsD SOLAREDGE TECHNOLO USD0.0001 1 976.00 549 288.48 0.77
549 288.48 0.77
usD NXP SEMICONDUCTORS EURO.20 14 335.00 2 270 950.70 3.16

2 270 950.70 3.16

usD AMERICAN WATER WOR COM STK USDO.01 5 514.00 845 737.32 1.18
usD BIO RAD LABS INC CL A 4 122.00 2 219 697.00 3.09
usD ECOLAB INC COM 5 953.00 1 322 458.95 1.84
usD INCYTE CORPORATION COM USDO.001 15 307.00 1 294 053.78 1.80
usb MARSH & MCLENNAN COM USD1 18 878.00 2 164 173.92 3.01
usD MSA SAFETY INC COM NPV 19 964.00 2 983 420.16 4.16
usD TAKE TWO INTERACTI COM USDO.01 13 021.00 2 350 420.71 3.27
usb TRIMBLE INC COM NPV 36 979.00 2 213 932.73 3.08
usb VMWARE INC COM STK USDO.01 CLASS ‘ A’ 17 383.00 2 431 707.87 3.39

17 825 602.44  24.82

20 645 841.62  28.75
usb APTIV PLC COM USDO.01 18 930.00 2 246 991.00 3.13
usD MEDTRONIC PLC USDO.0001 9 200.00 1 046 040.00 1.45

3 293 031.00 4.58
usD LINDE PLC COM EUR0.001 5 321.00 1 364 410.82 1.90

1 364 410.82 1.90
usD ABBVIE INC COM USDO.01 23 081.00 2 413 810.98 3.36
usb AGCO CORP COM USDO.01 21 007.00 1 943 357.57 2.71
usD AMERICAN WELL CORP COM USDO.01 CL A 15 323.00 406 672.42 0.57
usD AMERIPRISE FINL INC COM 10 804.00 2 001 332.96 2.79
usD BLOOM ENERGY CORP COM USD0.0001 CL A 39 511.00 968 809.72 1.35
usD COSTCO WHSL CORP NEW COM 6 620.00 2 593 517.40 3.61
usD KEYSIGHT TECHNOLOG COM USDO.01 * WD’ 9 650.00 1 158 386.00 1.61
usb LAM RESEARCH CORP COM USDO0.001 4 992.00 2 259 678.72 3.15
usD LIVERAMP HOLDINGS COM USDO.10 30 478.00 1 783 267.78 2.48
usD LKQ CORP COM 44 303.00 1 560 351.66 2.17
usb MARAVAI LIFESCIENC USD0.01 A 19 920.00 560 748.00 0.78
usD MICROSOFT CORP COM USDO0.0000125 18 705.00 4 004 179.35 5.57
usD MONTROSE ENVIRONME COM USDO.000004 41 445.00 1 135 178.55 1.58
usD PROCTER & GAMBLE COM NPV 11 715.00 1 626 862.05 2.27
usD PROLOGIS INC COM USDO0.01 24 500.00 2 451 225.00 3.41
usb PRUDENTIAL FINL COM USDO.01 18 403.00 1 391 634.86 1.94
usD SALESFORCE.COM INC COM USDO.001 2 844.00 699 055.20 0.97
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Lux

UsD SOUTHWEST AIRLINES COM USD1 41 550.00 1 925 427.00 2.68
UsD STARBUCKS CORP COM USD0.001 27 947.00 2 739 364.94 3.81
UsD SYNCHRONY FINANCIA COM USDO0.001 43 903.00 1 337 724.41 1.86
UsD TRANE TECHNOLOGIES COM USD1 5 462.00 798 762.88 1.11
usD UNITEDHEALTH GRP COM USDO.01 7 765.00 2 611 680.10 3.64
UsD VAIL RESORTS INC COM 2 974.00 820 348.16 1.14
uUsD VISA INC COM STK USD0.0001 13 912.00 2 926 389.20 4.07
usD VOYA FINL INC COM USDO.01 23 867.00 1 375 455.21 1.92
UsD WESTERN DIGITAL CORP COM 34 864.00 1 564 696.32 2.18

45 057 916.44  62.73

49 715 358.26  69.21

70 361 199.88  97.96

70 361 199.88  97.96

1 242 315.72 1.73
226 504.55 0.31
71 830 020.15 100.00
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UBS (Lux) Equity Fund

Combined Statement of Net Assets

EUH
AsERts 30,11, 2020
Imeesirnents in sequlies, cosl 11 327 587 657.84
IrASIEnEn 15 i SCurilies, Unmealed Apooation (HHeaat o) 4584 618 21687
Todal ineStrnenis in secuniies (hNode 1) 15612 205 874.75
Cash af banks, depoat o diensard il SEpotn aocounts 2 I8 4B7 559,06
Receivabie on sourities sales (Mobe 1) 30993 129,95
Rsgefabie on sibsonplions 17 383 48308
Imeres recervabie on liguid assets 5 M99
Regefeabie on dradends 2 (39 59536
Criner nevevalies 1119 609
Uresalizid gan o0 forward fomsgn exchange contracts (Nede 1) 6 739 158,17
Total Aoty 17 559 D00 0¥7.55
Linbilities
Urirealized boss on forvard fomagn exchange contracts (ote 1) -4 10268
Bank cverdratt SHEI2A9
inened payable on bani; cvendraft -67.51
Payally on Wourilied punchede Nobe 1} -0 884 8ar.21
Payalble on edermptions -107 437 59769
Payabble an drdinds -3% 35389
Crtirver Habilrties ~144 958,11
Prowisions for fa fee (Note 21 =10 #1373 316,23
Presnsions for tace o abonnensint (Mote ) <534 B6a. T3
Prowebicns for other hald it BECFL
Prosasicns for other comemissons and Tees (Node 2) -BTR A TR 69
Total prowricns -12 91993402
Total Lisbilities =211 477 OFL55
Met assets at the end of the finandal year 17 &7 523 004,55
LIBS Luse) Bquity Pund

14
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Combined Statement of Operations

EUH
Income 11220193011, 2020
inenest on lguid assets 3 750 179.25
Drvadenids 189 204 623,61
Income on setunties knding (Mol 14) 4 300 344,53
Crtfver imc e (Note | &) B 8I0 636547
Total income 206 075 78426
Expenses
Faf fee (Note 2} 24 022 118.77
Ttk o aboreee el fole 3} 5 156334 89
Corit o sepuntss kndng (hols 14) -1 120 13198
Cither commigsacns aned fees (ote 1) 35 78163
Imered on cash and bark cvirdraf -1 484 21360
Total expenses <233 328 JERRT
Met intome (logt) on irmestments -27 253 DOA.E1
Realized gain [loss) (Note 1)
Realized gain (loss) on market-prced securbies without opliong 1021 852 44662
Azalized gain (oss} on financia futures Az HahGa
Realized gain (loss} on forward foreagn exchangs contracls ¥ 47 M
Realized gain (oss) on foregn exchange 20 870 397,99
Total reslized gain (low) 1078 237 134.26

Met realized gain (low) of the finandal year

Changes In unrealized appreciation [depredation) (Note 1)

1 050 084 72065

Ureealized apprecation (depreciation} on maretpnoed securies without options 2567 333 154.75
Urmngalized sppeciation (depreciation} on fonwand fortgn echange tonlracts T 274 59611
Tetal changes in unrealized appreciat on (deprecaticn) 2574 612 T54.86
Net increase {decreass) in net assets as a result of operations 3 B2 557 48451

Combined Statement of Changes in Net Assets

bt asses At thie Begrning of th fnancs yesr
Subscriptiond

Rirdemplicang

Tedal o subsenplions (redemglions)

Dvacend jpaid (Note 5)

Mgt irsooimek: (lossh o rwstments

Tolal realized gain floss)

Tedal dhanges i unrealioed appecatbon fdeprecaton]

bt incress (decroaie) in nEel SESel & 8 relutl of operatons
Net assets at the end of the finandal year

EUR
1.12.2019-30011.2020
11 862 921 027.53"
13 707 11397564
-1 454 345 350.33
7 307 164 625,21
3 160132 A5

<27 153 00461
1078237 73026
£578 613 75486
365 58T 48451
17 787 523 0455

= Eibtlibal g 160 thipd it DO i e 50 () 0 ¢ DI e 1B, o DR ] S B 1 Y e U i R T R

LS (L} Equaty Bund
Arnual repon and audied finandial satements a5 of 30 Nowermber 2020
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UBS (Lux) Equity Fund — Asian Consumption (USD)

Three-year comparison

ESIN BT 2020 IO TLEE Jh112018
Moed agasts in LD TSh 215 458,38 B0 655 786,71 VR 117558
Clase 1-8-aec LUGMOCDI0RAT
Ursls cutstinhng 282 pSE AN 287 923.3840 23T 16334130
Paed & sset valus per uniin S0 20369 157.09 128,76
|5k and redernplion poce per unil i USD° 203.69 15709 128.76
Class [EUR] N-act LUDSTrs1200
Units outstanding 17 715, 5068 16 B9%.9790 15 8717500
Mt aet valug per undd in ELIR 2057 181,60 147,50
I and redemplion pHce per unil in EUR 2HRST 181,60 147 90
Clast P-nee LUOMOED552 0
Uity cutstanding 4BOEIRITI0 450 337 3690 &4 240 1480
ot st valE D ured in USD 18438 ldd 9g 12195
1s5u and redemplion prce per unil in USO" 18438 144 98 121.15
Class (CHF hedged) P-acc LUOTE3732723
Urets cutstanding 42 B74.1380 47 1853440 575124530
Med a et value per und in CHF 153,08 12407 Ll ¥
1550 and redemplion pnce per unil in CHF' 153.08 12417 w012
Clazs (SGO) P-aee L8 TDEIR0E
Urits outstanding 17 62,6800 21 MB.3690 26 065 4500
Mol st vishud per ural in 5G0 286,37 206.00 11202
I and redemplion pace per uml in SG0° 15637 206.00 172,92
Class Q-pex LUG00025954
Urets cutstanding 76 2209740 54.411.0800 B 6990460
et 2 st value per und in USD 191.47 14902 12327
I55ine and redemplion pce per ol in USDY 15147 149.02 12327
Clasz (CHF hedged) G-acc LU2a0 7 rERsS
Lrels cutstanding Gl SO0 B30 T2 600 B3 564.1250
Mot adset vishue per urel in CHF 17231 128,359 118,18
155w and redemplion prce per unit in CHF' 17237 138,35 18,18
¥ b i |
Performance

Currency 2012020 201R 2019 2 TR0O18

Clag -8-atc S0 29.1% 22.0% 09%
Class (LAY N-acc ELR 1609 Z2.a% 0.3
Clags Pagg usD 27.2% 19.7% 2.6%
Class (CHF hedged) P-acc CHF 233% 15.9% A5.6%
Clags (860} P-ace SGh 245% 19.3% -11.3%
Class (racc usD 28.59% 9% A1.7%
Clais (CHF hedged) O-acc CHF Z4.6% L% -14.8%
Benchmaric
W50 AL Aoa e lapan Corsumer & Healthcane Seciors 1060 LsD &7 3% 10.2% <14.6%
WSO AL Ada e Bpan Cormunr & Healheane Secdors 1040 ELR 3.0% 13.1% ~10.0%
MSC AC Aca e Japan Coraumner & Heafihcare Seciors 1060 5060 3.4% 9.8% 13.0%
MASC AL Aoa e lpan Cormunsty & Heahheare Sectors 1040 CHF : : :

My ] pelcomance i w0 Indcmas of < o1 lai e peioempce
The pa v o e S09E 801 LS BEoowme o 99 COWRA LD I Donm < e gad whakt Ra e whieg B ad ek ing JndL
The g 3w o iy v A il

UBS (Luot Eguaty Bund — Asisn Consumpticn (USD)
Annual report and audited fnancal Ratements a5 of 30 Nowmbsr 2020
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Report of the Portfolio Manager

Asia ex Japan equiies mse in the in the Tinancial year,
from 1 December 2019 to 30 November 2020. Markets
rallied in Q4 2019 on the US-China Phase One trade
deal and a pause in certain tanff measures. In 2020,
the COVID-19 outbreak caused significant valatlity but
the market has since bounced back. China and Korea
have nsen most in the year, being ahead in the COVID-19
recovery. Sector-wise, Consumer Discretionary and
Healthcare rose the mast.

The subfund rose strongly with our China holdirgs
boosting the portfolio, Sector-wise, Consumer Staples
and Discretionary and Communication Services Iifted
the portfolio most, Key stock contnbutors were Tencent,
Alibaba and Mertuan winle key detractors were DLF, [TC
and Philippine Seven, The fund is positioned to benefit
from the recovery in domestic economies post COVID-19,
especially as China focuses on “dual crculation™ in its
141" Five Year Plan.

LS (Luoch Equity Bund — dsisn Consumplicn (LISDH
Arnual repon and apdied finandial satements a5 of 30 Nowermber 2020
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Structure of the Securities Portfolio

Geographical Breakdewn as a % of net assets
Chena

india

Hong Kong
South Komea
Tataran
Phikpgings
Thaiarid
Sfgapaie
Macaia
Tetal

Economic Breakdown a5 a % of net assets
Iritemet, scébware B IT senices
Pharmaceutcal, coemetics & medical products
Tobacoo & aloshal

Efgeirical dewces & components

Food & soft drinks

BARCEIErBoUS Senwes

Banks & credy mstlutions

Retad trade, deparinng o

Heaithcany & o0l Seneies

Lodgngg, catenng & lesune

Wehades

IFSUrance
Mrcelanecus urclasatfied compan ies

Aeal Estale

Buslhng irechusty & materials
Mizelansous conwrmer goods
F'I'T;:-“h}mmc & oplins
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Statement of Net Assets

usD
AsERts 30,11, 2020
Imveestrien 15 i seosTes, cost 117455 273,64
Irvettrnen 18 in Ssturilies, unrealed apoproation (Hepaaaticn) 62 733 934 74
Tedal investrienis in secunilies (Note 1) 179 a3 208.42
Cash &1 Bank, depodt of denand ind dipodd aocount] & TG OXE. 0T
Regenvabic on sbsciplions 5 D0A 47762
Regenabie on diadends 4 457 42
Ciifies recevaties BS 92417
Urwealized gain on forward foreign exchange contracts (Node 1) 186 062 .45
Total Avtete 191 721 537.35
Linbilities
Payabie an mdemplions 2703 226,11
Citiner labslities. 172 §20ak
Presisions for flat fee Noie 2) 103 52 7.80
Prewadions for Lo o sbonnenlnd (Nole 3) -11 Mazaz
Presisions for ciher commissions and Tees (hode 21 <10 B 5
Tolal peowiamng -125 932 46
Total Linbilities -1 502 0057
Net assets at the end of the finandal year 188 21945838
Statement of Operations

uso
Income AL %I0011. 2020
Imefes on lguid asws 13 12939
Cnvadenids 2168 13642
Income on SECUMLES enong (Nole 14} 16 16193
Citiher income Nobe 1 &) 254 972,03
Total intome 2 463 DE9. T Y
Cxpenses
Hat fee Nobe 2} 2 098 919,35
Tae ' abonneenent MNote 3) 5367269
Cost on secumiess lending Note 14) GAGL T
Criner cosmimessaons and fees Mole 2) 11 1.8
I on cidh and bank ovendrati -11 199,33
Total mxpenses -2 1BE (44 58
Netincome (loss) on imestments 275 baa. vy
Realized gain (Jesg) (Note 1)
Fzalized gain (oss) on market-poced securilies wilhout opticns 1174 31608
Rigsalized gain (ossy on forward fomsgn exchange coriracts 1 208 319.94
Pieali e g 8in (osa) en fortign ehange -104 075 69
Total realized gain (loss) 11 278 580.43
Net realized gain {loss) of the finandal year 11 553 B0s.22
Changes in unrealized appreciation [deprecation) (Mote 1)
Urerealized apprecation (depreciation) on market-proed sscuriies without oplicns 28679 577,30

Urintalimed sppreciaton (depreciation} on Torwand formgn echenge coniracs 22053183
Total changes in unrealized appreciation (depreciation) 2B 900 109.13

Met increase (decrease] in net assets as a result of operations 40453 114,35

UBS (Lunh Eguaty Bund — Asisn Consumpticn (USD)
Annual report and audied fnancal Satements 35 of 30 Nowmber 2020
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Statement of Changes in Net Assets

w50

LIZ20719-30.11, 2020

Mt assets af the begrning of the fnanoal year 141 655 73671
Subsmptan s a3 070 110,85
Redemnplions 16 S50 153,54

Tedal roiel Subsesipaionn s rdemplons & 109 957 32
Pt ingome (ogsl on msstments 275 0da 13
Todal reahged gam foss) 11 278 56043
Todal dhanges i unmbainid apprecabon fleprecation) St 200 10903

et inerease (decrease) in nel assets & a resufl of operations dfr 453 714.35

Met azsets ot the end of the finandal yesr 1BE 219 458.38

Development of the outstanding units

11220189-30.11, 2020

Class 33154
Pamiber of units outstanding at the beginreng of the finandoal yesr 282 923.8840
Pasmbser of urds Meued 36 498 TZAD
Mt of units redeenmed -36 1565110
Mumber of units cutstanding st the end of the tinendal year 2E2 BB 1MD
Class [EUR] M-nce
Mumber of units outsianding at the beginrng of the finanoal year 16 B 9790
rumbsr of units ised 4 S0 Bhs 0
ramber of units redeemed +3 55,5350
Mumber of units cutstanding at the end of the finandal year 17 1153050
Class Peprc
humbar of urdts outstanding at the beginreng of the fineroal yeer 4EQ 3873690
Muember of urits issued 406 5135980
tumber of units edeemed 366 580, 0
Number of units cutstanding ot the end of the tinandal year 4BD 6101730
Clast (€1 hedged) Pace
haumiber of units outstanding at the beginreng of the finandoal vesr 47 1853840
Pambser of ures sued 1 968, 1150
rumbst of units edesmed -6 184, 9050
Number of units cutstanding &t the end of the finandal year 42 741380
Class {560 Pace
rumber of units outstarding at the beginrng of the firanoal year &1 0183550
Pomblr of unins issued 54697320
rumber of urits edegrned A4 1249210
Number of units cutstanding at the end of the Hinandal year 17 262 6BO0
Class Geace
rumber of unds cutstanding at the beginnng of the firanoal vear 54 4110800
Pamiber of units issued 73 920.9410
Mumber of units edeemed 52 1110470
Number ef units cutstanding ot the end of the finandal year 76 120.9740
Clast |CHF hedged) Q-ace
Fumbser of units cutstanding al the beginning of the firangial year 72 160,330
Mumbser of units issued 1 9870
rumbsr of units edesmed -8 5F3.6240
Number of units cutstanding &t the end of the finandal year B4 500.6430
LIES (Luo Bquity Bund — Asian Consumption (LISD}

Arnal repont and apdied finandial satements a5 of 30 Nowermber 2020
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UBS (Lux) Equity Fund
— Euro Countries Opportunity (EUR)

Three-year comparison

BN A0U11. 2020 I 120G TO112018
Pt agasts in ELR S0 03T aar.ae 551 834 L, 70 SPIHINEI0
Clasg i-41-acc LLIOID 1 310601
Uesly cutstanding 175 2505210 I8N0 20863 4380
Phed & sset valus: per unid in ELIR 157.77 145 50 127.04
|5k and redernplion poce per unil m EUR' 158,05 145 50 127.24
Class 1B-acc LuBa01311328
Urels cutstanding 5 588,310 69985120 15524 8230
Mt aet valug per unid in ELIR 163,65 155 3% 13456
15w and redemplion pHce per unil in EUR 16394 155.39 13455
Clasg 1-X-Bee LU0 36
Uriets, gutstanding 47 857 6380 &5 5539780 2 MEas010
Paet B35t vahuk per urd in ELIR 18477 17828 154,74
1s5u and redemplion prce per unil in LUR! 198,12 178.28 154,74
Class P-aec LUODESRIDIIY
\Urits outstanding 1 804 9247730 1 932 594 9440 2 363 108.7920
et d st value per und in EUR 1106 10560 93.35
1550 and redemplion pRce per unil in EUR! 113456 10560 93.35
Clags O-act LU0 310437
Urits cutstanding 158 3200620 170 873, 7430 158 8584230
Mol a gt vishod per urad in LR 163.76 151,32 132 .53
Issu and redemplion pace per unil in EUR! 15405 151.32 137 .58
Class U-X-arr LUB0 1311831
Urits sutstanding 10 637 4930 13 402.0000 15 642 0000
et a5t value per und in EUR 24 B62.36 4 1909 19 r5k.73
I55ing and redemplion phce per uml in EUR' 248071 22 15707 19 75273
* ew oW |
Performance

Currency 20V IO20 2018529 TV TR0E

Class |-A0-a0c ELR B.4% 1445 <5.0%
Clas |8-ac ELR $.3% 15.1% AA%
Class |-¥-acc ELR G2% 15.2% -4.3%
Class P-acc ELR T4% 13.1% -5.0%
Clag Cracx ELR BAaY 14.1% 5.0%
Clasy -N-2cc ELR 4.3% 15.2% -4.9%
Bemnchmaric
FASICT ERAL [P o, resfi) ELR -1 8% 16.7% B

e pelommancs oo ndemar of o Lil o pe ioemen,
The pe lorend noe dir Sown i Lkbe sowe o pwy commaeon 10 oo che ged whes tetncsbing & i sceeming aniL
Pt s b ok s i e i g

B85S (L Equity Pund — Burt Couriniss Dppociunity (ELR)
Annual report and audited fnancial Ratements a5 of 30 Nowmbsr 2020
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Report of the Portfolio Manager

Druring the first half of the financal vear, from 1 December
20152 1o 30 November 2020, the COVID-19 outhreak
drowe a clear maove 1o risk-off in eguity markets. The out-
break dominated headlines not only because of its impact
on financial markets but also due 10 its unprecedented
social implications. What followed swifthy after was inter-
vention from central banks and governments globally 1o
provide liguidity 1o markets and stabilize growth. Vola-
tility levels remained high but European equily markets
went on 1o recover some of their previous losses in the
following months,

The subfunds posted a postive performance dunng the
financial year from 1 December 2019 to 30 November
2020, Performance was driven by the T sector where we
benefited from both stock selection and sector allocation
effects. Stock selection was strongest in consumer dis-
cretionary as our holdings in 2 number of online retailers
contributed positively to performance. We also saw posi-
tive stock selection coming from the energy and utilities
sectors. There were no detractors at a sector level,

LS (L} Equaty Biend — Burs Countnes Oppoctunity {EUR)
Arnual repon and apdied finandial satements a5 of 30 Nowermber 2020
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Structure of the Securities Portfolio

Geographical Breakdewn as a % of net assets

Franoe

emany
The Metheriands
Haly

Economic Breakdown as a % of net assets
IrsUrance

ritemel, seftware & 1T mnaces

Ekectroncs & semiconcuctons

Teatiles, garmants & keather goods
Fharmaceutical, cosmetics & medical producls
Energy & walst wupply

Chemugals

Banks & credd mnsululions

Teornmu NCAtionS

EhpCincal Gewoes & Oomponents

Finarte & holding companies

Vanous capit goods

Vehaded

Tobacoo & aloshol
Trafte & ranspoclation

Peiroleurn
sl incusty & materials
Graphic design, publishing & media

Lodgprs, calenng & ledure
Wz lan pous Senares

Food & soft drnks
Packagng industy
Total

172/379
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Statement of Met Assets

EUH
AsERts 30,11, 2020
Imeestrents in sequlies, cosl 420955 10595
Irvettrnen 15 in Ssturilies, unrealed apooation (Hepaaation) 100 423 885,33
Tedal i strienis in secunilies (Note 1) 53 3906128
Cash &1 Bank, depodt of denand ind dipodd aocount] 3 869 BAS 41
Recenvabie on subsciplions 8 280,25
Imenes recefvabie on liguid assets 348
Crifyer recewvabies 258 999 .45
Total Assets 535 515 #1087
Liabilities
Payalle on mdemplions 25063218
Premidicns for Mat fes Mote 2) 169 246,715
Prosnsicrs for tam dabonnement (Mot 3} dd 35857
Presvisions for cither commessions and Tees (hode 2) 33 115,75
Tedal peewitads -22T 381.47
Total Lisbilities -ATE (13165
Net amets at the end of the finandal year 535 037 BST.22
Statement of Operations

EUH
InEeme 11L.2019-30.11. 2020
Il on leguid asarts 153364
Cvadends 10243 156,95
Incoi 0F SETUTEE Meding (owe 14) 60A 74140
Crifer mcorne (hote 1 a) 147 171,42
Total inrome 11 000 563.41
Expenses
Fiat fee (Mot 2} 3 77006045
Tioce d abornement fNole 3) -137 BE2 4%
Cesst on seguntes ending fNote 14) 243 384 56
Citiher comressacns and fees (Note 2) <34 37270
Imened on cash and bank cverdnif -43 345,03
Total expenses 4 238 MEAT
Net income (loss) on imaestments 6771 64722
Realized gain (loss) (Note 1)
Realized gain (loss) on marked-poced securmies witheat options 7 432 96556
Rieahzed g ain (oss) on foregn exdhange -9 819
Total reallzed gain (loss) 7 403 146,55
Met realized gain (lo<) of the financal year 14 174 79077
Changes in unrealized sppreciation [deprecdation] (Note 1]
Urirgalized appreciabon (depreciabion) on marks-pnced s-curies without options 23 67323249
Tetal changes In unrealized appreciat on (deprecaticn) 13 673 23249
Net increase (decrease] in net asoets as p result of operations 37 Ba8 035,26

43

8% (L Bquity Bund — Eurs Countnes Cpporiunity (ELRY

Annual report and audited fnancial Ratements a5 of 30 Nowmbsr 2020

173/379

The redes e an ntegral part of 1he financial stalements,



Statement of Changes in Net Assets

Mt assets af the begrming of the fnanoal year
SutHerptons

Redemnplions

Tedal Rt Subsestpdion s intdemptions)

Pt ingomg ess} on meesiments

Tedal realized gam foss)

Total changes i urmeained SeprEcabon fepreaton)

Had inorease (decreasel in net sets & a resufl of operations
Met azsets ot the end of the finandal yeasr

Development of the outstanding units

Class

Pamiber of units outstanding at the Beginneng of the finandoal vesr
Pasmbser of unit ised

Pk of units redeem ed

Mumber of units cutstanding st the end of the tinsndal year
Class

Mumber of urits outsianding at the beginrng of the finanoal year
Pumbsr of units issed

tumber of units redeemed

Mumber of units cutstanding at the end of the finandal year
Class

beumbser of units cutstanding at 1he beginreng of the finenoal yer
Paembger of urts issmsd

tumber of units edeemed

Number of units cutstanding ot the end of the tinandal yesr
Class

haumiber of units cutstanding at the beginreng of the finandoal vesr
Pambses of unit sed

rumbsr of units edesmed

Number of units cutstanding &t the end of the finandal year
Class

Mumber of units outstarding at the beginrng of the firanoal year
bember of units issued

Poembgs of urits edegrmed

Number of units cutstanding at the end of the Hinandal year
Class

rumber of unds cutsianding at the beginnng of the firanoal vear
b of units issued

toumber of urdts edeemed

Number ef units cutstanding ot the end of the finandal yeasr

LBS (Lux} bquity Pund —Bun Countigs Oppertunity {LUR)

Arnual repont and apdied finandial satements a5 of 30 Nowermber 2020
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ELR

11220193011, 2020

551 834 844,70
66 666432 6T
121 311 406,41

-64 644 973,74
EFI1EaR 22
703 1655
23673 332,49

37 843 0636
535 037 B97.22

11220153011, 2020
|=A1-pog
Inazino
172 2935710
-851.3210
175 250.5210
LB-pce

& #8510

2 Ba? g0

o4 (177 5790

5 SER. 231D
I=X=nce

55 5689780
3474 4680
-1 5858080
A1 B57. B3R
Pene

1 937 594 9840
37 G41.6950
215 311, B6ED
1 BiD4 524.7730
G-noe
1708737430
42 9043450
-35 4585300
178 J20.0620
LUkX-nce

13 4020000

1 3500000

«f (4, 5070
0 6374030
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UBS (Lux) Equity Fund - European Opportunity (EUR)

Three-year comparison

BN A1 2020 I 2G Th112018
Mef asests in ELR AE5 48 850,54 ald 756 631,73 A28 307 86, T
Clase 1-47-a0c LU0 1336408
Uty cutstandhng A0 188, 3500 1ra1n9100 6% 2016150
Pied & sset valus: per unid in ELIR 24342 21516 14983
| gk and redernplion poce per unil m EUR' 24342 236,16 19283
Class 1-AZacc LuU040133 7042
Urels cutstanding 103 B4B.4530 a5 33240 B2 35962080
Mt a et valug per undd in ELIR 183,06 174,63 148 81
150 and redemplion prce per unil in EUR 16306 174,63 18881
Class 1-a3-see LU 202 1BERAE
Uriets, gutstanding 148 107 2470 145 005 1060 105 8196310
Pt st walE e url i ELIR 25641 23743 A A3
1ssu and redemplion prce per Lnil in LUR! 28641 23r .83 02 43
Class 1-X-a0c LU040 13385259
Urets cutstanding 63 B13. 3040 117 38829700
Mt i wet value per und in EUR 1207 103,14
|55 and redemplion poce per unil in EUR' 11267 10H.4
Class P-adc LUGO0ER 109
Urits outstanding 2106218310 215 G67,6200 287 7324250
Mol st vishod per urad in EUR S6T.05 04,31 razar
Issu and redemplion pace per unil in EUR' B67.0%5 8.3 razer
Class (USD hedged) P-ace LUDSSARDETST
Urets cutstanding 27 MGA.031E 215160 43 5138330
et st value per und in USD 179.36 165 07 138,39
|55ine and redemplion phce per uml i USDY 179 36 165 107 138.39
Class G-acc LUBISEDTEEE
Urits outstanding 535 1058550 132 $33.2320 G 3831650
Mot gt vishug per ure in EUR 24232 235,15 192 61
Issus and redemplion prce per unit in EUR' 24272 25.75 19261
Class (USD hedged) Q-arc LLN 240779747
Urets cutitanding b B64.B5E0 T s3I0 aagarm
e B ssed walhee per unelan USD 15534 141562 11755
|igink And rbdemElon e faf ol if USD" 1656.39 141.62 117155
Class UX-arc LUB40 13359337
Lirets certstanding 1 TSEA160 4 Bha.A160 5 TE3ANED
M Boset vk per unelin EUIR 98T A4 27 440,84 23 165.856
1s5ue and redemplion pnce per unit in EUR! Haraa 1744084 2314586
! o A
¥ i MY 010N
Performance

Currency 20192020 10187209 LN TR0E

Clads -8 -a0f ELR 16% 11.3% 0.5%
Clag -A2-acc ELR 1L1% 17.4% 0.5%
Clags -A3-acr ELR % 17.5% 0.7%
Clags F¥-acc ELR B.7% . .
Class Pace ELR 6.5% 16.0% 6%
Class (USD hidged] P-acc usD B.7% 19.3% 20%
Clats Q-acc ELR 154 112% [LF.5
Class (USD hedged) Q-acc LsD 9.7% 205% 1.0%
Clants U-M-aet ELR L 1855 1.58
Bemchmark:
MSCI ELrope (Pl dive revme) ELR <3 5% 16. 7% -4 6%
MSCH Burope (net div. reme. ) (hedgied US0] ush 8% 18.4% -2. 1%
iz padomsnas i 5 ndicsa of oo e 0 bt o paeinrm e
T Awp vl inbe gl gy u 1 i chanyed whas jabmesdbony o ke g mis

Thi o kv e s vemem o

UBS st Egquiy Fund — Burepean Cpporiunity (ELEY
Annual report and audited fnancal Ralements a5 of 30 Nowmbsr 2020
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Report of the Portfolio Manager

Duning the first half of the finanoal year, from 1 Deaember
2019 1o 30 November 2020, the COVID-19 outhreak
drove a clear move 1o risk-off i equity markets, The out-
break dominated headlines not only because of its impact
on financial markets but also due to 15 unprecedented
socal implcations. What followed swiftly after was inter-
vention from central banks and governments globally to
provide liquidity to markets and stabilize growth, Volatility
levels rermained high but European eguity markets went on
1o recower some of their previous losses in the following
marths,

The subfunds posted a postive performande dunng the
fimancial year from 1 December 2019 to 30 November
2020. Performance was drven by stock selecton in the
industrials sector where we owned an electric vehide
chargirg solutions prawider. We benefited from both stock
selection and sector allocation effects in the IT sector, This
was followed by our holdings in consumer discretionary,
energy and utilities, Consumer staples was the only notable
detractor at a sector level,

LS (Luo} Equity bund — Bumpean Opporurety (EUR]}
Arnual repont and apdied firandial satements a5 of 30 Nowermber 2020
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Structure of the Securities Portfolio

Geographical Breakdewn as a % of net assets

Franoe
emany

The Metheriznds
Sentimdand
Drenman

Eeonomic Breakdown a5 8 % of net assets
Fharmaceutealy, csmetics & medical producls
FISUrancE

Irilemiel, software & 1T wraces

Banks & oedt mstiulions

Ehectromes & semiconducton

Food & soft drinks

Petroleurn

Efectrical devices & ocomponents

Firar s & holding companies

Energy & waler sipply

Cherrmcals

Teatsls, gurmenits & keathir goods

Vanois capital goods

Trathe & ransporlaton

Tele-Cormmu nications

Tobesro & aloohed

Ervironmental sendioes & reoyding
Non-Terrous metals

Vehides

Mechanital engreenng & indusinal eguipmeni
Building induiyy & materials

Graphic design, publishing & meda
Mﬂmm

Fresirent

scrllanenis sEraid
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Statement of Net Assets

EUH
AsERts 30,11, 2020
Imeestrents in sequlies, cosl 345 272 437.81
Irvettrnn 18 in Ssturilies, unrealired apooation (S aaticn) 7715 817,81
Tedal investrienis in secunfies (Note 1) 4653 a8 405 62
Cash at banks, depoat on denand il Epoi accounts 2 8903830
Recenvabie on souriies sales (obe 1) 35 658,02
FRsgenabie on subsonplions 297 Be3A6
It niebvabie on higusd Bssets 1 75480
Regefeabie on dradends 15 s 88
Citines recevables &7 114,08
Urmealized gam on forwand focsign echenge contracts (Mot 1) 41 909,55
Total Assets 456 437 7165
Liabilities
Bamk ovendratt -43 Gah.a2
Payalble an medernpons -626 380 24
Payable on dradends 35 364.89
Prosgiond for fMat fee (Node 2} -221 200,53
Presigions for L dhabonnement (Nole 3 A0 105,22
Prewisions for ciher commissions and Tees (Node 2 LT EI J6
Total proserces 2719 307,16
Tetal Lisbilities 989 123.11
MNet azcets at the end of the finandal year HES 448 BSO 54
Statement of Operations

EUH
Income LIL2015-30.11. 2020
Inerest on bguid assets 356981
Cvadends 8163 677.56
|0 OF SRCS Bending {hote 14} 385 154.47
Crtiferr irc o Shobe 1 &) 319 15591
Total income BBI1 55075
Expenses
Flat fee (Pocte 2} 4 14 0718
Taxe f abonrkment Mot 3) -147 396,20
Coét on seduntes lending (Note 14) 154 061,79
Criiher exsmivessens ard fees Nole 2) -28 42890
Imend on cah and bank cverdraf -16 MERDT
Total expenses 4 261 649,05
Net income (loss) on Imestments 3 609 908.66
Realized gain [loss) {Note 1)
Reahzed gain (loss) on market-prced securilies witheut options 12 684 965,34
Reahped gain Jods) on financial fulures A2 435 04
Realized gain (loss} on forward foregn exchange contracls 54 912,51
Realized gain (oss) on foresgn exdhange <167 17365
Total realized gain (low) 12 465 BE6.12
Net renlized gain (o) of the financial year 16: 075 77478
Changes In unrealized appreciation (depredation] (Note 1)
Urigalized spprecidtion (depreciabion) on martkslpnoed scurities without options 20862 P3N
Urirealized appreciabon (depreciation) on forwand foreign exchange contracts ar 17
Tetal changes in unrealized appreciat on (depreciaticn) 20 909 P 245
Net increase (decrease) in net assets as a result of operations 36 583 BE7.21

48

185 {Lusd) Egqunly Fund — burepean Cpporlunity {ELE

Annual report and audited fnancal Ralements a5 of 30 Nowmbsr 2020
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Statement of Changes in Net Assets

EUH

LIZ20719-30.11, 2020

Mt assets af the begrming of the fnanoal year 424 756 631.72
Subsmplon s IGR 022 29266
Redemnplions -164 315 761.07

Tedal riiel Subsiesipaion s irdemplions} 3 FD6 531.59
Pt ingome (ossl on msstments 3 6049 908,66
Todal realized gam floss) 12 465 85612
Todal changis in rdeahned spprEcabon (depriciation) 20900 912 45

et inerease (decrease) in nel assets & a resufl of operations 36 985 687,23

Met azsets ot the end of the finandal yeasr 465 A48 B50.54

Development of the outstanding units

122019-30.11, 2020

Class I-A1-peg
Pamiber of units outstanding at the Beginneng of the finandoal vesr 17 8159100
Pasmbser of ureds Msued B3 0236950
Pk of units redeem ed 60 B51.7500
Mumber of units cutstanding st the end of the tinsndal year 40 1B IS50
Class l-Ad-nre
Mumber of urits outsianding at the beginrng of the finanoal year 85 332340
Pumbsr of units issed 39 6330
tumber of units redeemed 21 b47.6540
Mumber of units cutstanding at the end of the finandal year 103 64B.8630
Class I=A3-ace
heumber of units cutstarding a1 the bigginreng of the finanaal yes 145 DO5. 1060
Mumber of units ismued 12 ¥22.0880
tumber of units edeemed 4 B4 Al
Number of units cutstanding ot the end of the tinandal yesr 148 107.2470
Class I-X-nee
haumiber of units cutstanding at the beginreng of the finandoal vesr 117 B42.9700
Pausmbser of urets sued 27 BB 300
rumbsr of units edesmed B1 7155660
Number of units cutstanding &t the end of the finandal year 63 813,340
Class Penoe
Mumber of units outstarding at the beginrng of the firanoal year 215 B&7. 6200
haurmnbaer of rdts issued 33 3264600
Mumber of urits edegrned -38 372 2400
Number of units cutstanding at the end of the Hinandal year 210 621.8310
Class {USD hedged) P-acc
rumber of unds cutsianding at the beginnng of the firanoal vear LTEEINED
Pamber of units issued 4 F AT
toumber of urdts edeemed 4 384.5570
Number ef units cutstanding ot the end of the finandal year 27 TEA.0310
Class Q-nee
Fumbser of units cutstandng at the beginning of the firangial year 132 §33.2320
Mumbser of units issued 435 B85 770
rumbsr of units edesmed £3 714,1540
Number of units cutstanding &t the end of the finandal year 535 1058550
Class [USD hedged) Q-nee
Mugmber of units cutstanding at the beginnng of the finercial year 7 g 090
Pombr of unins issued [T
raumber of urits mdegrmed =033, 2280
Number of units cutstanding at the end of the finandal year b 864, BRED
Class U-X-pee
Humber of unds cutsandng at the beginnng of the firanoal vear 4 BEA160
hamiber of units issued P b
Pasmbser of urets medetmed -3 §12.0000
Number of units cutstanding at the end of the finandal year 1 FSEA1ED
LIES (Lo Bquity Bund — Eurpean Cpporturity (EUR)

Arnual repont and apdied firandial satements a5 of 30 Nowermber 2020
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UBS (Lux) Equity Fund - Greater China (USD)

Three-year comparison

BN A011. 2020 IO TLE0E 0112018
Pt a st in LD 1804 955 Jal88 1 294 085 21802 872 BN s
Class F-aee LU0 I2 0058
Uty cutstandhng 2 B35.0000 Z he0.0000 I 9100000
Mef asset valuse per undt in LSD 13503 524 566 407 35
L and redeenplion pace per unil in USD" 13610 524,76 406 52
Class LAY a0 LUG0 1250488
Urels cutstanding 562 B58. 050 233 TaLATTO 165 7346420
Mt a et value per unid in USD 5612 58,14 200
|50 and redemplion pHce per unil in USD" 356.94 154.68 200,35
Class I-AZ-aeet LD 32065
Uriets, gutstanding 121 S00.0000 121 S00.0000
Pt st valE D url in LRD 15578 11284
1ssu and redemplion prce per unil in USO" 186,14 113,08
Class LA3-por! LUI20% SR 75505
Urets cutstanding 743 7355100
Mt i wet value per und in S0 1HEL
1550 and redemplion pAce per unil in USD" 17992
Clags L)-868 LLUO0I201452
Urits outstanding B33, 7550 SI0.0000 22 7656320
Mol @ st vishod pir urad in USD 406,32 29149 224.19
I and redemplion pace per unil in US0° 407.2% 292,05 12309
Class (EUH] N-acc LUOSTTS10026
Urets outstandng 371 0661936 190 552. 7490 93 55360 70
et et value per und in EUR ELLEF 256,72 195,60
I55ine and redemplion phce per uml in EUR' ERERE 256,26 19545
Clast P-adc LiboF 2913022
Lirels cartstanding T a4 A5 0670 1767 470510 1 E00 350 A 5]
Mot adset vishue per une an USD E4967 411,28 3603
Issus and redemplion prce per unit in US0Y 65116 478,25 375,35
Class (CHF hedged) P-pox LUOTEI7ID066
Urets cutstanting 167 &1, FBED 136 250.4000 116 389.70%0
Mt B ised value per unatan CHF 307 15948 186,58
ligink Afd FedEmMElOA P Déd Uil if CHE' ELER 279.96 18624
Class [EUR hedged] P-acc LUOTEITIS 140
Lirets certstanding 575 141,327 277 4385510 Vi A83.7630
M Boset vk per unelin EUIR 31454 231,27 192,50
Issue and redemplion pnce per unit in EUR! 1556 3.1 19215
Clasz (SGD) P-scc LUOS0 1845705
Uity cutstending 62 B6% 6510 21 425 0560 1994 8500
et aiset value per undt in SG0 29306 200,00 173,93
| and redernplion poce per unil in SG0° 293,03 23046 17362
Class Q-pox LUM0I2590215
Urets cutstanding 574 5166450 543 531.5330 A4 9012010
P ased vl pef ot in USD 82 AT 205 99 19941
Is5ise and redemplion (e per unit in LISDY 15308 256.53 19405
Clats ([CHF hedged) C-acc LUI220 7RO S0
Urels cutstanding 51 554.3130 201 15301100 200 1283500
bt asiet value per una in CHF 263,74 .43 16232
1550 and redemplion pnce per unil in iCH# 21036 02,35 16303
Class [EUR hedged] O-acc LUNZ40TRO6TY
Urets outstantdang 89 F4. 1030 150 6F6.4510 a1 9834370
M st wihod per urel in EUIR FELR S 205,63 164, 0%
15500k and Fedemplion pHce per unil in EUR) 21636 206.06 164 65
* ow now |
# i WAV 2803019
ik by 38 2 2000

LS (Luoh Equity bund — Greater Chna (LEOH
Arnual repont and apdied finandial satements a5 of 30 Nowermber 2020
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Performance

Clag F-a

Clas -Al-acc

Clags I-AZ-ace

Clag -A43-acc'

Clags -¥-acc

Clags (EUR) hr-acc

Class Pacx

Class (CHF hedged) P-acc

Class (LA hedged] P-acc

Class (360 P-ace

Clais Qraer

Clags (CHF hedged) Crace

Clags (EUR hirdged} Q-2

Bendmaric

UES Greater Chana Index

U Greater Ching indes (hedged CHE}
S Greater China Index

S Greater China Indesx hedged ELIRY
WS Greater China Index

* e ) W S R L 0 i e ol im L)

Higarh | pel o= oo o o8 Sdesd o dow o lel oo i
Fra i it i b mcteasd ol oy
The pa v wa dicd wids B odasd.

Report of the Portfolic Manager

In the finanoal year, from 1 December 2019 to
30 November 2020, Greater China egurties posted strong
positive returns. It was a volatile year when we experi-
enced a re-escalation of conflicts between the US and
China and the COVID-19 pandemic. Sector performance
dverged with Health Care, IT and Consumer Discretio-
nary gaining meaningfully, whereas Enengy and Utilities
underperdarmed.

The subfund delivered very strong performance in abso-
lute terms on a net of fees bass. Holdings in Consumer
Dhscretionary, Communication Serices and T contn-
buted the most 1o returns. Tencent, TAL Education and
Kweichow Moutai were the main stock contributors.
Howewver, Shenzhen Internatonal, 55Y Group and CSPC
Pharmaceutical were the key detraciors.

1]
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Currency 201502020 ol 1 i
LISD 2% 233%
usD 380% Z8.6%
sh 3 1% -
UsD - .
UsD 30.4% 30.0%
ELR 24.5% 3.0%
UsD 36.2% 27.4%
CHF 32.1% 235%
ELIR 6% 3.7%
SGD F32% 21.0%
LISh 3.1 289%
CHF 336% 24.9%
ELR 1% IhI%
usD 29.1%: 11.1%:
CHE 225% .
EUR 18.3% 14,1%
EUR 218% .
5G0 26.1% 108%

ad it m g webwe palne wbing o nd b e s

Structure of the Securities Portfolio

(ﬁmm ‘nphical Breakdown a5 a % of net assets

Hong Kong
Tasasan
Teaal

Econamic Breakdown as a % of net assets
Iritesmet, schbware & IT senices

Tobsacoo & alochol

Headthcare & socal sereces

Kcellanieous serats

Banks & oredd mstiutions

Firard & & helding companied

Aeal Estals

Fisurance

Fharmaceutcal, cosmetics & medical products
Electronecs & Seemioonduclon

Btrenlarienus unclassfed €ompan i
Lodgng, caterng & lesure

Retad trade, deparimen] stone

Trathic & transporaton

Testikis, garments & leathir goods

Facdkaging induity

IAecharcal endgnienng & indusinal eguipment
Total

LIBS [Lunc} Equty Eund — Greater Chana (LIS}
Annual report and audied Snantal falsments 35 of 30 Nowmber 2020
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4.3%
-3.6%
£.9%
A%
%
5.5%
5.9%
1%
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<11.3%
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Statement of Net Assets

Aty

Inveestrnen 15 i seosTes, cost

Irvettrnn 18 in Ssturilies, unrealired apooation (S aaticn)
Tedal investrienis in secunfies (Note 1)

Cash a1 banks, depodis on demind and dipetd accounts
Recenvabie on suibscriplions

Urinealized gan on forward foreign exchange ooniracts (Noie 1)
Total Ariets

Linbilities

Imenest payable on benk ceerdradt

Payalle on securilies purchages (Mote 1}

Payable on nedemplions

Prowsicrs for flal fee (Note 2}

Presisions for tase o abonnemsent (Mote 3)
Premasices for other corenitsions snd feed (ot 2)
Tedal prowrsons.

Total Liskilities

MNet azsets at the end of the finandal year

Statement of Operations

Income

Ingnes on lquid avsets

Crvadends

Incoie on setunties lending (Mole 14}
Citver income (ote 1 a)

Total intome

Expénoes

Flat fet (Taabe 2}

Tace o abonnemant (Note 31

Cerst on sequkes lending flote 14)
Citier comnnigsacns and fees (Nole 2)
Iniered on cash and bank ovenraft
Total expenses

Met intome (lofs) on imestments

Realized gain [less) (Note 1)

Rieaized g ain (fossh on market-poced securbies withadt options
Fzalized gain (oss) on foreard foregn exchange contracts
Rialized g ain (oss) on foreegn exchange

Total realized gain (los)

Met realized gain (los) of the finandal year

Changes in unrealized appreciation [depredation) (Note 1)

Urwnealized sppreciaten depreciaton} on matorl-poed secunies without options
Ureneal ired appreciation (depreciabon) on forwand foregn echange conracts
Total changes in unrealized apprecistion (depreciation]

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

Statement of Changes in Net Assets

Pt azets ot the begrming of the fnancsy yier
SUBSTInEONS

Redemplicans

Tedal reed subsanpions inedemglions}

et income Doss) on rvesLments

Total realed gaim ois)

Total chan ges i unnealized apprecation {deprecaton)

P irscrga s (o GOrease) i i REEL B A ot of operanons
Net assets at the end of the finandal year

LS (L} Equaty Biend — Gopater Chma (LSO
Arnual repont and apdied finandial satements a5 of 30 Nowermber 2020
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win

30,11, 2020
1 036571 63067
BOT 137 93056

1643 703 621,23

153 997 334 2%

13 129 452,16

3 700 67269

1 B20 531 130.33

-3,07

3 655 0597

10 2908293
1403 35636
<18 508.22
-54 JEE A0

<1 585 930.48
-15 571 BE7.45

1 B4 955 242,88

uso
VAZ2018-30.90.2020
362 31681

22 1D 50956

2E0 06948

2 82854852

6 161 445,77

-28 385 145 56
b4 553,02
(104 2778
110 361,38
215 412,15

-0 489 530.30

3 328 054,13

172 16 82207
18 115 60495

1 050 125.56
192 252 552 58

1B 064 458,45

293 321 115.93
3 9476 406,96
297 BST 52LED

456 BEY 581,34

uso
VAL 20193011, 2020
1 294 025 21812
| 743 7&% 524 38
-1 193X 480 96
24012 pa3.a2
<3 33809413
102 202 657 53
237 831 522,48
435 861 981.34
1 B4 955 242 BB

Bl



Development of the outstanding units

Class

Pomber of units cutstarding at the beginrng of thi firdrcral yee
Paemiber of unats Haed

ot of units redirned

Number of units cutstanding at the end of the finandal year
Class

humbar of units outstandng at ihe Beginning of the firencal v
Humber of units issued

PFaueribslr of urems mideen gd

Mumber of units cutstanding at the end of the finandal year
Class

Mamber of urels cutitandng at e beginnmg of the firdrial year
Mumbser of units issed

humbsr of unds redeemed

Number of units cutstanding ot the end of the financial year
Class

Poumber of units cutstanding at the beginrng of the findrcal e
Pamber of unats Haed

tumber of units edeemed

Number of units cutstanding at the end of the finandal year
Class

houmber of units outstanding at the Beginning of the irencal v
ramber of ureli iddugd

Mumbser of units edeemed

Mumber of units cutstanding at the end of the finandal year
Class

riumber of units cutstanding at ihe beginnng of the firencal year
Pt of ureg igsued

humbsr of unis redeemed

Number of units cutstanding at the end of the finandal year
Class

Mumber of unis outsianding at the beginnng of the financal year
Pamber of unsts Haed

Humber of units edeemed

Mumiber of units cutstanding at the end of the finandal year
Class

hurmbar of units outstardeg at ihe Beginning of the irencal v
Pomibgs of urils Saigd

Mumbser of units redeemed

Number ef units cutstanding at the end of the finandal yesr
Class

Fumbsr of units cutstanding at ihe beginrng of the frencal year
Pamb of unis oued

Paemiber of unsts redeemed

Number of units cutstanding &t the end of the finendal year
Class

Mumber of unds outsianding at the beginnng of the financal year
ook of unts ssued

rambes of ursti deermed

Number of units cutstanding st the end of the tinantial year
Class

rmber of units outstanding at the beginning o thi firancial year
toumbser of units issued

Humbsr of units redeemed

Number of units cutstanding at the end of the inandal yesr
Class

rumber of units cutstanding at the beginnng of the firencal year
P of urets istued

ramber of unsts redeemad

Number of units catstanding at the end of the finendal year
Clate

Mumber of unds outsianding at the beginnng of the financal year
houmbsr of unts issued

Posmbes of uits deemid

Mumber of units cutstanding at the end of the finandal year
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11220193011, 2020
F-mex

2 160.0000
&5, 0000

-1 71,0000

2 6350000
I-AY-meg

233 12470
637 837, 2360
-3048 811.6590
562 BER.OSA0
l-Ad-neg

121 B00.0000

3717 858100
743 7353100
|-K-pex
SF0.00C0
580000

134, 7410

B9, 2550

[EUR] N-pex
194 8527450
31643001130
<136 2166690
371 BE 102D
Pepce

| FEF 4740510
845 3121610
-1 558 36, 7450
1 054 4500670
[CHF hedged) Pace
136 250.4000
02984380
38 S0 0650
167 641, 7660
(EUR hedged) P-ace
277 438.5510
463 359 4800
-165 556 1040
575 141,3270
{560 Pace

21 445 0560

b4 5338370
-23 550 700
62 BED.BE1D
G-ace

543 5315330
8648 038.6570
B37 0535450
574 5166450
(CHIF hedged) O-nee
201 2531100
78 1990010

2 F B3 380
251 554.3130
[EUR hedged) Q-aex
150 BFGA510
53 6750
-114 479, 8080
289 £94.1030

LB [Lux} Bqueity Fund — Griater Chira (U505}

Annual report and audied fnancal Ralements a5 of 30 Nowmbsr 2020
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UBS (Lux) Equity Fund - Small Caps USA (USD)

Three-year comparison

ESIN A0 112020 IO TLE0E TO.112018
Pt a st in LD 113 526567 a5 672 759,38 5858473033
Class F-pee L0462 TR
Uty cutstinhng 530000 | 468 4650 1 463 AR50
Phed & sset valus: per uni in LS00 1390493 9 41 a9 33
L and redeenplion pace per unil in USD" 139204 G 41 @333
Class hB-ac LUZ24SB0ES 70
Urels cartstanding 3634784510
Pt amet valus per unit in U0 105,63
|5 and redemplion pHce per unil in USD" 105,71
Clast P-nee LUDOFERA2 T 64
Uriets, cutstanding A0 053,9140 &4 431 576D 6 283 8340
Paet 85t vahk per und in USD 128671 43084 845 90
1ssu and redemnplion prce per unil in USO" 128774 930,84 84550
Class Q-anx Luoa0462 F 201
LUrits outstanding 17 5702730 17 160.9750 25 TR 7 A0
Mt dwet value per und in S0 k378 VR ED 145,50
150 and redemplion pAce per unil in USD" 213596 16060 14550
Clags U-X-ade! LUZ23 TRESIBL
Urils cutstanding 1 B, D000
Mol @ st vishud pir urad in USD 12 133.31 d L
Issue and redemplion price per wnil in S0 1214302 . i
* o e
BT AT
¥l NN 289 2009
Performance

Currency 201972000 2018739 0 FR0E

Class F-ac usD 3 8% 10.7% 46%
Class Fg-acc’ uso L : :
Class P-aoe LS 38.3% 95% Bd%
Class Qaex ush 3954 10.4% 9.3%
Clags U-d-acc! s : : :
Bemchmark:
Russed 2000 Groaath (net div. neinee} uso I5.7% 10.7% 2.6%

¥ b i o et w0 i 109 |4 Leeas 04 o IS peitraiea e sl

Hisgtrin | pal g i 2 et of Cof m il o bl e e lpesiiend,
Th gk evg e s o i 019 e sl iy crvria om el ooin cha e whes sbneibing ol cakemen e amids
The o k20wl o ik v W4 Budand.

LIS fLuo Equaty Burd — Senall Caps IS4 (IS0}
Annual report and audied fnancal Ralements as of 30 Nowmbsr 2020
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Report of the Portfolio Manager

US small cap growth equiies posted a wery strong
performance dunng the financial year, from 1 December
2019 10 30 November 2020, Stocks bounced shamly
from the pandemic-led sell-off fueled by ample
monetary and fiscal support a5 well a5 positive vaccine
developments towards the end of the penod which
buoyed small cap stocks, seen as most sensitive 1o an
BCONOMIC recovery.

The subfund advanced strongly dunng the financial year,
cutperdorming its benchmark significantly. The strategy
benefitted from positve stock sebection within the
Information Technology, Health Care, Industnals and
Communication Sernces sectors. Similarly, sector alloca-
tion had a positive impact on performance.

LS (Lo} Bquaty Biend — Senall Caps LIS& (LISD)
Areal repont and apdied firandial satements a5 of 30 Nowermber 2020
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Structure of the Securities Portfolio

Breakdown as b % of net assets

United S1abes

Econamic Breakdown &5 a % of net assets
Iibemied, Soltelre & IT erices
Bctedhnol

oy
Fnance & holdng compant
Pharmaceutcali, :Dsrrw:s& migdical producls

lodm catering & lessure

Mgchanical ¢ngmigenng & industnal equiprment
Electronacs & semiconducion

Healthcane & iocial Senoes

Builcing uﬂ.ﬁw & matenialy

Food & soft don

IrrogeLrneeiL TLn'uI!.

Banks & oredt mstlubions

Vehades

Electnical devices & oomponeris
Engrgy & waler supply

Teatiles, garments & teather goods
Fomwstey, papsr & pulp products
Ernsrormental senioss & moyding
Rueal EState

Coemputer hastwers & network equpment prowders

BAscelEnE0Us traming COMEanes
Trathe & ransporaten

Aetad trace, deparinient stones

G pies desayn, pulkdshersg & mida
FSUMAnCE

i hoterviscals:
Total
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Statement of Net Assets

usD
AsERts 30,11, 2020
Imeestrents in sequlies, cosl 2513436
Irvettrnen 18 in Ssturilies, unmealied apooation (S aaticn) 20 307 495 44
Tedal investrienis in secunifies (Note 1) 12 82095215
Cash &1 Bank, depod of denand ind Sipodi aocount] T4 2iaaa
Receivabie on suibscriplions 3104 65357
Fsgenabie on drdends 6 6805
Ciithes recemablis M 7E158
Totzl Assets 116 701 352.44
Linbilities
Imenst payabie on bank overdraft 1190
Payable on seturitied purchases (Note 1) 581 383,09
Payable on edemplions 2 141 606,27
Presisions for flat fee (Noie 2) A 73349
Premasices for Lo & sbonneninl (Note 3) -5 BER AT
Presisions for ciher comenissions and Tees thode 3 -3 35945
Tolal perwamng -48 614,51
Total Linbilities 2 142 GG T7
Net assets at the end of the finandal year 113 958 BIS.B7
Statement of Operations

ush
Income TALA0 %3011 2020
Imefes on lguid asws 47211
Dnvadenids 219 8a0.45
Income on secunties ending (Note 14) 48 530,50
Crtiher income Nobe 1 &) 72 145,29
Total intome 341 589.37
Cxpenses
Haf fee Mote 3} 75T 87268
Tae g abonnement Nole 3) =13 002 .07
Cost on seoumiess lending Note 14) 19 412,36
Criner cosmimessaons and fees Mole 2) 352903
I on cidh and bank oviendratt -550.18
Total mxpenses B4 406,13
Netincome (loss) on imestments HAE2 B16.56
Realized gain (o) (hote 1)
Fzalized gain (oss) on market-prced securilies without opticns Goa74 95198
Rialized g ain (oss) on foresgn exchange 200463
Total realized gain (los) 6 476 986.61
Met realized gain {los) of the finandal year B 04 18965
Changes in unrealized appreciation [depredation) (Note 1)
Uriealized spprediaton depreciaton} on mardor-proed securies without options 14 381 450472
Tetal changes in unrealized appreciation (deprecaticn) 14 381 494,73
Mot increase [decrease) in net ascets as o mesult of operations 20 355 62437

LIS Lo Equaty Fursd — Sroall Cags LIS (IS0

Annual report and audied fnancal Ralements as of 30 Nowmbsr 2020

185/379

The redtes e an ntegrad pant of the financial statements,



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Statement of Changes in Net Assets

U0

LIZ2019-30.11, 2020

et assets af the begrming of the fnanoal year 45 672 769.38
Subsmplan s A2 B4d484 10
Redernptions 34 958 22218

Tedal riil Subsesipdion s irdemplons: 47 890 261.92
rest ingoms Dessl on rvestments G2 BG5S
Todal realized gam floss) bad7h W61
Todal dhanges i unmkainid Spprecalon {leprecation) 14 381 494 72

et inerease (decrease] in nel assets & a resufl of operations i 395 Bad 37

Met azeets ot the end of the finandal yesr 113 958 675.67

Development of the outstanding units

1220189-30.11, 2020

Class F-pex
Paumber of units outstanding at the Beginneng of the finandoal yesr | 4684650
Pasmbser of ureds Msued L0000
Pk of units redeem ed +1 4154650
Mumber of units cutstanding st the end of the tinsndal year S1.0000
Class hB-poe
Mumber of urits outsianding at the beginrng of the finanoal year 0.0000
Pumbsr of units issed 3 4784510
tumber of units redeemed .0000
Mumber of units cutstanding at the end of the finandal year 363 ATRASID
Class PeprT
reumber of units cutstarding a1 the bigginreng of the finanoal yesr 444315760
Paembger of urits issmsd 21 &31, 7380
tumber of units edeemed 26 F50A000
Number of units cutstanding ot the end of the tinandal yesr &0 053.9140
Class Q-nee
haumiber of units outstanding at the beginreng of the finandoal vesr 17 766.9750
Pambser of ures sued 30 E30.4900
rumbst of units edesmed A1 0711990
Number of units cutstanding &t the end of the finandal year 17 570.2730
Class L1580 14
rumber of units outstarding at the beginrng of the firanoal year .0000
Pomblr of unins issued 1 7430000
rumber of urits edegrned -93, 0000
Number of units cutstanding at the end of the Hinandal year 1 ES0.ODOD
LIBS (Luoc Bquity Bund — Srall Caps LISA (USE)

Areal repont and apdied firandial satements a5 of 30 Nowermber 2020

The nctes ame an integral part of the finencal Aixements. ]
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UBS (Lux) Equity Fund - US Sustainable (USD)

Three-year comparison

L]
Pt a st in LD
Class P-nee
Ursls cutstinding
Pied & sset valus per uniin LSD
L and redesnplion pace per unil in USD"
Class Q=pex
Urels carfstanding
Mt a et value per unid in USD
|5 and redemplion prce per unil in USD"

e LU

LUDODESISETZ

LU0 EDA4TEE

Performance

Clas P-arc
Clags Crac
Benchmmaris
SEP SO0 (Nl ey PV

* Dl i e g R, T 0 dat bor L sl ulingn ol pae gl emaeos sl

Haszeis | el oemancs i w0 ndicm of o ot il o pelemEe

o g s vt i o iy 01 a1 w0l i R e webee g uine B 0 nl e asds

Pl pobe b oo e i o i, )

Report of the Portfolic Manager

In the reporting year, from 1 December 2019 to
30 November 2020, US Equity markets posted positve
performance. In 2020, the ongoing struggle between
virus-induced impairments 10 economic activity and the
powerful policy response has dominated the macro env-
ironment. 1 was marked by falling ol prices, US-China
tersions and the emergence of the COVID-19 pande-
mic which resulted in 2 sharp dravwdown for equeties.
Mowving into the middle of the year, given the weight of
the mega-cap tech names i the S&P 500, the index ral-
lied by 60% from the March trough 1o the September
peak, with a 16% gain in the first two months of Q3.
MNovember was a record-breaking month for stocks, with
global equities rallying in the wake of the US presiden-
tial election and an positve news on the development
of effective COVID-19 vaccines. Although eguities gave
back some gains on the final day of the month, during
the last week of November global stocks and the S&P
500 reached record highs.

The US Sustainable strategy 1s a concentrated portfolio
focused on US Large Cap companies with a strong
sustainability profile. The strategy excludes the energy
sector from its investmern unwerse, The subfunds deli-
vered positive performance for the Q and P share classes
owver the finandial year. Returns were driven grimanly by
aliocation to Information Technology and Health Care. In
terms of indwidual stocks, Carnival, Best Buy and Incyte
contributed the most to the portiolio’s return.

98

A1 2020 I 2GS TO112018
71 83002015 TS B8 BS540 72042 32876
250 0603510 09 5901 M40 3375261330
24541 2100 149418
24541 22110 194,18
a3 4 FIED 48 523.9890 a3 6835560
1706 153,10 13353
17106 153,10 133,53
Currency 2019/ 2020 201825" 20072018
LISD 11.0% g 2.5%
usD 11.7% . 313%
Ush 16.8% 15, 7% 5.5%
Structure of the Securities Portfolio
Geographical Breakdewn ps 8 % of net aoaets
Urifed States B755
relang 458
The Methsriands 316
United Kingdom 150
Horan orr
Total 57.96
Ceanomic Breakdown 55 8 % of net asmets
Irilernel, software & 1T serices 16.2%
Finance & holdng companies 13.4F
Electrorecs & semiconducions 235
Pharmaceuticals, cosmetics & medical producls bl
Banks & oedd nstilulions 599
Vehades 530
Loding, calénng & ledure 496
Bgcharncal gngnieenng & industial eguipmen 182
Healtheane & socal Seneces 364
Retad trade, diparineng Lo 161
Aeal Estate 3
FISUTANCE o
Traffic & ransporataon 268
Electical dewies & oomponents 238
e llan BoUS (0N SAMET Qoo 2.6
Comparter harhware & nebwork equipmend prosders FA L]
Chermicals 184
Bigtechnology 140
Ernvirprmental servces & meyding 1.58
Morlgage & fundrg nsitulions 1.35
Erirgy & walel upply 118
Tl 57.96

UBS (L) Bquity Fund — LIS Sustainable (USD)
Annual report and audied fnancal Ralements as of 30 Nowmbsr 2020
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Statement of Net Assets

Aty

Imveestrnen 15 o seosTies, cost

Irvettrnen 18 in Ssturilies, unmealied apooation (S aaticn)
Tedal investrienis in secunifies (Note 1)

Cash a1 banks, depodis on demand and dipeti accounts
Recenvabie on scuriies sales (obe 1)

Rsgefabie on aubsonplions

Recervabil on divddends

Cither receivables

Total Avgete

Linbilities

Payalole on seourbied porchiaded (Nobe 1)
Prowsicrs for flal fee (Note 2}

Presisions fof tase o sbonnenmsint (Mote 3
Premasices for other corenitsions snd feed (ot 2)
Tedal prowrsons.

Total Liskilities

MNet azsets at the end of the finandal year

Statement of Operations

Inceme

Inenes on lquid avsets

Drvadencs

\rot on securtiss lending (Note 14}
Citver income (ot 1 a)

Tetal intome

Expénses

Flat fe (Taabe 2}

Tace o abonnemant (Note 31

Crst on sequkes lending flote 14)
Citiher comnnigsacns and fees (Nole 2)
Iniered on cash and bank ovemraft
Total expenses

Met intome (lofs) on imestments

Realized gain (oss) (Mote 1)

Reahzed g ain Toss) on manked-phced secirties without options
Realized gain (oss) on foresgn exchange

Tetal reslized gain (los1)

Net realized gain {loss) of the finandal year
Changes in unrealized appreciation ([depredation] (Note 1)

Ureealized appreciation (depreciation) on markelpioed securiies without oplions

Total changes in unrealized apprecistion [deprecation]

Netincresse (decrease] in net astets ot o rewlt of operations

LS (Lu} Bquaty hend - LIS Sustamable (USD)

Arewal report and audded firancial satements a5 of 30 Noverber 2020

The actes ane an integral parl of the financal Aatements
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uso

0112020
53 177 24264
18 183357 24

T 361 193,88
1 247 315,72
2 06D 705,85

76608

36 12497
A0508.70

73 1ag 53120

-1 861 653,50
45 37640
4595333
A48 43

SEBIT.I5
-1 M8 511.05

71 830 020,15

uso
VAZ2019-30.910.2020
1258.1C

56t 74046
33020

07800

602 727.46

-1 034 33010
31 95850
<13 2E0.08

A4 561G
-635.65
-1 DE4 55248

481 BI5.02
162 233.57
250127

164 79584
317 629.18
6122 129,66
6122 129.66

5 BOS 10048
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Statement of Changes in Net Assets

U0

LIZ2071930.11, 2020

et assets af the begrming of the fnanoal year 75 881 BBA.49
Subsmplan s 2 802 23T A8
Redemnplions “13 BN 2T

Tedal riil Subsesipdion s irdemplons: 4 856 74682
Pt ingome (oss] on rsstments 481 82502
Todal realized gam floss) 164 745,84
Todal changes in urseahnid sppEcabon (depriciation) 6 132 12966

et inerease (decrease] in nel assets & a resufl of operations 5 805 100.48

Met azeets ot the end of the finandal yesr 71 B30 02005

Development of the outstanding units

1122019-30.11, 2020

Class Pepex
Paumber of units outstanding at the Beginneng of the finandoal yesr 304 5991740
Pasmbser of ureds Msued 12 1000420
Pk of units redeem ed 62 6298550
Mumber of units cutstanding st the end of the tinsndal year 259 06D I610
Class =1
Mumber of urits outsianding at the beginrng of the finanoal year A8 5739550
MumbeT of units aed BOR B0
tumber of units redeemed «1 (84,5950
Mumber of units cutstanding at the end of the finandal year 4B 2443360

104

UBS (Luse) Eequity Fund — UIS Sutsinable (USD)

Annual report and audied fnancal Ralements as of 30 Nowmbsr 2020
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Notes to the Financial Statements

Mote 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 Lusembourg.

The financial statements are prepared in accordance with
Luxermbourg legal and requlatony requirements ralating
1o investment funds under the going concern basis of
accounting except for the subfund LIBS (Lux) Equity Fund
= Canada (CADY. As indicated in Note 12, this subfund will
be lguidated within 12 menths following 30 Movemnber
2020, As such, the financial statements for this subfund
has been prepared on 2 non-going concern basss.

Non-going concern basis of accounting

For the subfunds UBS (Lux) Equity Fund = Canada (CAD)
(See note 12b) for which thie financal statements have
been prepared on a non-gaing concern basis, the fol-
lowing accounting policies differ from those descnbed
in the note 1:

- Expected liguidation expenses (f any} have been
accrued for;

— Aoy remaening formation expenses {if any) have been
fully expensed;

- The valuation of the subfunds’ investments is based on
therr net realizable value.

The significant accounting palicies are summarised a3
follows:

a) Caiculation of the net asset valye

The net asset value and the issue and redemption price
per unit of each subfund or unit class are expressed in
the reference currency of the subfund or umit class con-
cerned and are calculated every business day by dividing
the overall net assets of the subfund attributable 1o each
wnit class by the number of units in circulation in this unit
class of the subfund.

In this context, "business day” refers to normal bank
Business days in Luxembourg (e, sach day on which
the banks are open during normal business hours) with
the exception of indmidual non-statutory rest days in
Luxembourg and days on which exchanges in the main
cauntries inwhich the subfund invests are closed or 50%
or more subfund imvestments cannot be adeguately
valued,

103

The percentage of the net asset wvalue atiributable 1o
each unit class of a subfund changes each time units are
issued or redeemed. It 5 determined by the ratio of the
units in circulation in each unit class to the total number
of subfund unis in arculation, 1aking into account the
fees charged 1o that unit class.

B Valuation pnnciples

— Liguid assets (whether in the form of cash and bank
deposits, bills of exchange, chegues, promissory
notes, expense advances, cash divdends and declared
or accrued interest still receivablel ame valued at face
value, unless this value 15 unlikely 1o be fully paid or
received, in which case their value s determined by
deducting an amount deemed appropriate 1o afmve at
their real value.

- Securities, derivatives and other assets listed on a stock

exchange are valued at the most recent market prices
avallable. If these securties, dervatives or other assets
are listed on several stock exchanges, the most recently
available price on the stock eachange that represents
the magor market for this asset shall apply,
In the case of securities, dervatives and other assets not
commonly raded on a stock exchange and for which
a secondary market among secunties traders ewists
with pricing in line with the market, the Management
Company may value these secumties, dervatives and
other investments based on these prices. Securities,
denvatives and other investments not listed on a stock
exchange, but traded on another requlated market that
operates reqularly and s recognised and open to the
publc, are valued at the most recently avanlable pnoe on
this mariket,

— Securities and other investments not bsted on a stock
exchange or traded on angther regulated market, and
for which no appropriate price can be obtained, are
valued by the Management Company according 10
other prnciples chosen by it in good faith on the basis
of probable market prices,

— Derivatves not listed on a stock exchange {OTC deriva-
tives) are valued on the basis of independent pricing
sources. If only one independent pricng source s
available for a derivative, the plausibility of the valu-
ation oblained will be verified using calcelation mad-
&ls that are recognised by the Management Company
and the Fund’s audrors, based on the market value of
that dernvative's underlying.

= Units of other undertakings for collective investment
in transferable securiies (UCTS) andfor undertakings
for collective investment (UICIs) are valued at their last
known asset value,

- Money market instruments not traded on a stock
exchange or on another regulated market open

UBS (L) Equity Fund
Annual report and audied fnancal Ratements as of 30 Nowmbsr 2020
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o the public will be valued on the basis of the rel-
evant curves. Curve-based valuations are calculated
fram interest rates and credit spreads. The following
principles are apphed in this process: The interest rate
nearest the resdual matunty is imterpolated for each
money market instrument, Thus calculated, the mterest
rate 15 comverted into a market price by adding a credit
spread that reflects the creditworthiness of the under
lying borrower. This credit spread 5 adjusted f there
is a significant change in the bormower's credit rating.

— Securities, maney market instruments, denvatives and
other asseis 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 nd and
ask pricesy known in Luxembourg or, if 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,

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

The Management Company & authorised o apply other
generally recognised and verfiable valuation criteria in
good faith to arrive at an appropriate valuation of the
net assets if a valuation in accordance with the foregoing
provisions proves unfeasible or inaccurate,

Due 1o Tees and charges as well as the buy-sell spreads
for the urderlying investments, the actual costs of buying
and selling assets and irvestmenis for a subfund may differ
from the last available pnce or, if applicable, the net asset
walue used 1o calculate the net asset value per unit. These
costs have a negatve impact on the value of a subfund
and are termed “dilution”. To reduce the effects of dilu-
tion, the Board of Directors may at s cwn discretion make
a dilution adjustmient 1o the net assel value per unit (swing
pricings.

Units are issued and redeemed based on a single price:
the net asset value per unit. To reduce the effects of
dilution, the net asset value per unit 15 nevertheless
adjusted on valuation days as described below this
takes place imespecive of whether the subfund is in
a net subscnption or net redemption position on the
relevant valuation day. If no trading is taking place in
a subfund or class of a subfund on a particular valu-
ation day, the unadjusted net asset value per unit is
apphed. The Board of Dhrectors has discretion 1o decide
under which circumstances such a dilution adjusiment

LS (Luoc} Equity Fund
Areual repont and apdied firandial satements a5 of 30 Nowermber 2020
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should be made, The requirement 1o carry out a dilution
adjustment generally depends on the scale of subscnp-
tions or redemptions of units in the. relevant subfund.
The Board of Directors may apply a dilution adjustment
if, in i view, the existing unitholders (in the case of
subscriptions) or remaining unitholders {in the case of
recemptions) could otherwise be put at a disadvantage.
The dilution adjustment may take place if:

{a) a subfund records a steady fall (i.e. a net outflow due
10 redemptions);

() a subfund records a considerable volume of net
subscnptions relative 1o its size;

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

(d} In all other cases in which the Board of Directors bele-
ves a dilution adjusiment s necessary in the interests of
the unitholders.

When a valuation adjustment s made, a value s added 1o
or deducted from the net asset value per unit depending
on whether the subfund is in 3 net subscription or net
redemplion pasition; the extent of the valuation adjust-
ment shall, in the opinion of the Board of Directors, ade-
guately cover the fees and charges as well as the buy-sell
spreads. In particular, the net asset value of the respective
subfund will be adusted (upwards or downwards) by an
amount that (i} reflects the estimated tax expenses, {i)
the trading costs that may be incurred by the subfund,
and (i the estimated bicd-ask spread for the assets in
which the subfund invests, As some equity markets and
countries may show different fee structures on the buyer
and seller side, the adjustment for net inflows and out-
flows may vary, Generally speaking, adjustments shall be
limited to @ maximum of 2% of the relevant applicable
net asset value per unit, Under exceptional circumstances
{e.g. high market volatilty and/ar illiquidity, extraominary
market conditions, market disruptions elc), the Board
of Directors may decde to apply temporanly a dilution
adjustment of more 1han 2% of the relevant applicable
met asset value per unit in elation to each subfund ands
or valuation date, provided that the Board of Direclors
is able to justify that this is represertative of prevaiing
market conditions and is in the unitholders’ best imerest.
This dilution adjustment shall be calculated according to
the procedure specified by the Board of Directors. Uni-
thotders shall be informed through the noemal channels
whenever temporany measures are miraduced and once
the temporary measures have ended. The net asset value
shall be calculated separately for each class of the sub-
fund. However, dilution adjustments affect the net asset
value of each dass to the same degree in percentage
terms. The dilution adjustment is made at subfund level
and relates to capital actwity, but not 1o the speafic ar-
cumstances of each indwvidual investor transaction,

102
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For all subfunds the Swing Pricing methodology is
applied.

If there were Swing Pricing adjustments to the net asset
value at the end of the year, this can be seen from the
most important figures of the net asset value informa-
tion of the subfunds. The issue and redemplion price per
unit represents the adjusted net asset value.

As some of the Fund's subfunds may be invested in mar-
kets that are closed at the tme ther assets are valued, the
Management Company may = by way of derogation to
the aforementioned provisons — allow the net asset value
per unit io be adjusted in order 1o more accurately reflect
the fair value of these subfunds® assets at the tme of valu-
ation. In practice, the secunties in which the subfunds
are invested are generally valued on the bass of the lat-
ect available prices at the time of calculating the net asset
value per unit, as descnbed above, Theme may, however, be
a substanitial time difference between the dose of the mar-
kets in which a subfund invests and the time of valuation.

If the NAV had been calculated using all closing prices
as al 30 November 2020, the NAV of the following
subfunds would have significantly been decreased as
Tollows:

Subtunds Variation (%]
L% (Lu} Bguaty Fund — Asizn Consumprtion (SO 0.23%
S (Lux) Equity Fynd ~ China Opporunsty (U500 -0.83%
UG (Lic) Equity Fund —Grvaler Chana (LEE) Taeh

The NAY of the other subfunds would not have been
sigrificantly different.

As a msult, developments that may influence the value
of these securities and that occur between the dosure
of the markets and the time of valuation are not gener-
ally taken into account in the net asset value per unit
of the subfund concerned, If, as a result of this, the
Management Company deems that the most recently
available prices of the securities in a subfund's portfolio
do not reflect their fair value, it may allow the net asset
value per unit 1o be adjusted in order 1o reflect the
assumed fair value of the portfolio at the time of valu-
ation, Such an adjustment s based on the investment
palicy determined by the Management Company and a
number of practices. If the value is adjusted as desenbed
abowve, this will be applied conssstently to all unit classes
i the same subfund,

The Management Company reserves the right to apply
this measure to the relevant subfunds of the Fund wihen-
ever it deems this 1o be appropriate.

Evaluating assets at fair value calls for greater reliability
of judgement than evaluating assets for which readily
available market quotations can be referred 1o, Fairvalue
calculations may also be based on guantitative models
used by price reporting providers to determine the fair
value, No guarantee can be given that the Fund will be
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in a position 1o accurately establish the fair value of an
asset when it s about to sell the asset around the time at
which the Fund determines the net asset value per umit.
As a corsequence, i the Fund sells or redeems units at
1he net asset value al a time when one or mare participa-
tions are valuated at fair value, this may lead to a dilution
or increase in the economic partiopation of the exsting
unitholders.

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

¢} Net realzed gan (foss) on safes of sccunties

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

o) Valuation of forward foresgn exchange contracts

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

&) Valuation of financial fulures contracts

Financial futures contracts are valued based on the latest
available published price applicable an the valuation date.
Realized gains and losses and the changes in unrealized
gains and losses are recorded in the statement of
operations. The realized gains and losses are calculated in
accordance with the FIFG method, i.e. the first contracts
acquired are regarded as the first 1o be sold.

f) Valuation on options

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

Options which are not Iisted on anoffical stock exchange
{OTC options! are marked 10 market based upon daily
prices obtained from Bloomberg option prcer function-
ality and checked against third party pricing agents,

The realized gains or losses on options and the change
in unrealized apprecation or deprecation on options
are disclosed in the statement of operations and in the
changes in net assets respectvely under the positions
realized gains (ogsses) on oplions and Unrealized appre-
ciation (degreciation) on options.

o) Conversion of foreign currencies

Bank accounts, other net assets and the valuation of the
investmients in securities held denominated in currencies
other than the currency of account of the different
subfunds are converted at the mid cosing spot rates on
the valuation date, Income and expenses denominated
in currencies ather than the currency of the different
subfunds are converted at the mid cosing spot rates
at payment date. Gain o loss on foreign eschange is
included in the staterment of operations.

UBS (L) Equity Fund
Annial report and audied Snanoal Satements 35 of 30 Nowmber 2020
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The cost of securities denominated in currencies is other
than the currency of account of the different subfunds is
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LIRS {Lux Equity Fund — Asian Consumption (USD)

converted at the mid closing spot rate prevailing on the TManiman Mardmiam
lat fee pa” flat fee pa.
day of acquisition. o s hniddi
wath Thadgesl™
Hi Accounting of secunities” portfolio fransactions L i
The securities’ portfolio transactions are accounted for [ Saers b, —_— —
he bank business day following the transaction dates - -
t z Lire? clagaed wath
*N" i ther mame 2,508 2 8008
t) Fair Value prcing principle Ut classes wilh
The fair value pricing prinaple applies for funds with main Lﬁﬂ' i ‘“*‘Mf:“ 1T LEh .
imvestments in Asian markeis. The fair value principle ‘Hf “m’m“" ekt G5 OdE%
takes into account important movements not reflected N s casses with
the last available Exchange closing prices, by re-evaluating  "K2X" in ther name 0.000% 0.000%
U classes wilh
all underlying assets of the Fund portfolio with snapshot ol pacil i
prices at a specified time. The net asset value s then cal- oo
culated based on these re-evaluated pnces. The farvalue  -o- in ser name 1.000% 1.070%
principle s applicable only in case the deviation of a Fund  Un classes with
specfic benchmark exceeds 3%. t;:'ﬁm*m L L] LLLY
“ 182" i thesr rame 0. 0% 0.920%
1) Combmned financal statements it classes with
The combined financial statements of the Fund are  Z1AI" b name 8205 0.350%
expressed in EUR. The vanous items of the combined ‘;T:.‘m:‘?m T o
statement of net assets and the combined statement T v win
of operations as at 30 November 2020 of the Fund are 719" in their name 00008 0.000%
equal 1o the sum of the corespanding items in the Unadessenah
financial statements of each subfund converted into YR Z0in e name L2 L000%
f i x
at the following exchange rates UBS {Lux) Equity Fund - Biotech (USD)
The following exchange rates were used for the con- e o
version of the combined financial statements as at Mgt foe pa” flat fee pa.
30 November 2020 *::*;1:::
in thasif Paime
Exchange rates Ll chasnet with
ER 1 = O zl-xﬁ P i thisir nang 2,040% 2.090%
ERT = WY 14,0807 Urit classes wih
ELR 1= i 1196200 “ iry thear name 2.750% . 800%
uri classes with
kJ RB:E'J\'-abII'E' T SeCLThes Sﬂjﬁ “K-1% un thes name 1.080% 1.110%
- Lire] clagses wilh
Payable on secunties purchases . =8 in thetr name 0.065% 0.065%
The pasition “Receivable on securities sales” can also 5o casees vrth
include recevables from foreign currendy transaclions.  ~K-x"in their name 0.000% 0.000%
The position "Payable on securities purchases” can alsg  Urét clabses wath
include payables from foreign currency transactions, L:“““'m ] L
) ~ 0 Hiiw fing 10209 1.070%
Receivables and payables from foreign exchange tran- unét classes with
sactions are netted. ’ﬁ.‘; ‘““"“"’“:h“'"' 0.B00% 0.810%
5 “1-41" b0 Thear farme 0. 720% . T50%
f) Income recogmition rin classes with
Dividends, net of withholding tawes, are recognized as 12" intheir name 0.630% £.710%
income on the date upon which the relevant secunties E‘:’:;mam 00N b
are first Isted as “ex-dividend”. Interest income 15 e = ;
accrued on a daily basis. *i8* in thesr namg 0.068% 0.065%
Liret clasoes wiih
14" in bwir name il i Y 0.000%
Uined clagses walh
Note 2 - Flat fee L3* i theit riame: 0.000% 0.000%
The Fund pays a monthly flat fee for each of the
subfunds, cafculated on the average net asset value of
the subfund as shawn in the tahles below:
LUBS (Lo} Equity Fnd
Arewal report and audded firancial satements o5 of 30 Noverber 2020
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UBS {Lux) Equity Fund — Canada (CAD)

“Masirranm Iebamirmaim
flat fee pa.” {lat fee pa.
o umnit damnns
wath = haedgel™
i thair name
U classes with
“P= in their name 1.500% 1.550%
Lirwl claires wath
"N® in ther namg 2.500% 2550,
Uil classes wilh
“K=17 in s name 0. 500 % 0830 %
Ure classes wath
K-8 i thesr name 10 D65 % D065 %
Urel classes with
"K=%" in ther name 0. 000 % QOG0 %,
Urel classid wilh
*F= in T name G 00 % 0.430%
Ul clisses with
“Q" n their name 0EaD% 0.850%
Uil classses wilh
=140 i 1ar nafnE . 500 % .530%
Ll clases with
=142 i thiir name DA60 % 200%
Uret classes with
Z1AZ" i dhar name G005 0.430%
Urit clased wilh
=|-B*  thsr nane 0.065% 0.065%
Ui classes wilh
*1:%4" i hir name 000% 000%
Urel clagses waih
“U-X* @ thisr name 0. 0003% G000

LBS {Lux) Equity Fund = China Opportunity (LISD)

“Rlaitranm Mawimaim
Nt fee pa” 1t fee pa.
Teaf uanit dlassas
wiith *hadged™
i thair name
Uil classies wilh
“P in thedr nans 2.M40% 2.390%
Lired Classes wilh
T 2. 150 % Z B00%
Urel classes with
“E-17 i thedr name 1.700% §.730%:
el classes wilh
"K-B i Lhis arne 0.180% 0. 1805%
Uit classes wilh
“K=X" in ther name 0000 % D000%
Urel clasied with
"F” in thedr name 1.000% L0
Lirwl Classes with
=0 w T i 1. A00% 1 A505
Lire classes with
“1-A1* in Their nanme 1, 200% 1.230%
Ured classes wilh
“1-AZ" i 1Ar name 1.130% 1. 160%
Ul clasied with
“1.A3" in their name 1,000 %, 1.030%
L classes with
“1<B” i ther nans G180 % G.180%
Ui classes with
"R i i name O 000 0.000%
Uirel classes with
UK 1 T name 0000 % 0.000%
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URS {Lux) Equity Fund
- Eura Countries Opportunity (EUR)
“Pllai Mo ma s
flas fee pa” flat due pa
e it dlansns
with *herdged™
iy thasir raimas
Uirel classes with
“P* i Ehedr nans 18005 1.850%
e classes wih
“N™ in ther name 2.500%: 2.550%
Ui classes wath
“K+17 in thes namg 1,080% 1.050%
Ui clagses with
"K-8" in thew name {055 % 0.065%
U classes with
“h=° in Iher name 0004 0000%
el classes with
“F° in ther name 0L ES0% 0, 680%
Line? clasoes wih
“0° i T e (9003 0.950%
Ul clagses with
“|+51= in their name 0. 7508 0. 780%
Uit classes with
142" i ther name 0. 700% 0.730%
Uit clagored wath
“1-43" in their name 0. E50% 0.680%
U classes wiih
“18* in their name .065% D0E5%
Lire classes wilh
“1-3° i Uelar narme 00005 00005
Ut classesd with
“Uk4" in iheir name {.000% 0.000%

LIBS {Lux) Equity Fund — European Cppartunity (EUR)

“Miguimam M masm
flaz fen pa” flardne pa.
foo wnit ddavses
with Thedged™
i Hhasir rames
el classes wilh
“F"™ i their nan Z0a0%" 2.090%
Unif cligaes with
"M” in ihgsr name 2.500% 2.550%
Lire? classes waih
"K=17 in thee name 1.300% 1.330%
Ut classees vl
“kA8” in ther name 0055% 0.065%
Ured classes wilh
“K-K" n e name 0, D005 0.000%
LLired classes wiih
“F* i WP’ FbE 11009 1.1005%
Ured classes with
"7 in ki name V0% 1.0H0%
Ui clagses with
=141 i 1her name LO0O% """ 1.330%
U cladsesd wath
142" n their name Qgapag==="= 0.970%
Ui Classes with
“1-43" 5n thesr narmie DA20%= """ " 0. 850%
Uit clagses with
~1-* an thesr nans 0,0659% ODEEN
Ut classes wilh
“1-5" i Uhsbir namE 0. D005 0.000%
Uil classes with
=% in their name 00004 0.000%
- man 10030l 1 PR
s wan 1000% &l b AN
W man 000N el 3N
e man 1 G0N 9. %00%
e man eIl SR
Sasss mar DADIM &l USO0N
UBS (L) Equity Fund
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UBS {Lux) Equity Fund — Global Sustainable {USD}
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LIBS {Luxd Equity Fund — Health Care (LUSD)

“Masirranm Iebamirmaim “Taimanm Folaimi maemy
flat fee pa.” {lat fee pa. lat fee pa” flat fee pa.
o umnit damnns fom wnit dmses
wath = haedgel™ weth i g™
i thair name i thasir raime
U classes with E L. Uit classed with
“P= in their name 2.040% 2050% "F* in their nams 2, 040% 2.000%
Lirwl claires wath Lire? clagaed wath
“M" in Thesr ndmg 2 500N T L0, “N" ir their ndme 21804 2 800%
Uil classes wilh Unel classes with
“K=17 in s name 10680 e B_110%: “H=1" un thisd nanme 1.0805% 1.110%
Ure classes wath Uredl classes wiih
K-8 i thesr name 10 D65 % D065 % “EAR" i e nami 0.065% 0065 %
Urel classes with Ut classes with
"K=%" in ther name 0. 000 % QOG0 %, “K<X" in their name {000 .000%
Urel classid wilh Urrd classes with
“F" in thisr name 0500 % L5305 “F" in b naene 0.E00% 0630%
Ul clisses with Uit clagses with
“Q" n their name 1.080% 1.070% “07 in ther name 1.080% 1.070%
Uil classses wilh Uil clagoes wrih
=140 i 1ar nafnE 120 % 0. 750% *1-81* oy Lhdar frarng 012059 0. T50%
Ll clases with Uil classes waih
=142 i thiir name 0 BE0 S [y “ 182" i thesr rame 0 BAlA 0. 10%
Uret classes with et classes with
|3 i ihar narme 00,500 0.530% “1-43" un thear name 0. 600 0.630%
Urit clased wilh Ut clases with
*|-B*  thsr nanae 0.065% 0.065% *|8* in thesr nanse 065% 0065%
Ui classes wilh el claskies wilh
*1:%4" i hir name 000% 000% 14" in i name 0.000% 0000%
Urel clagses waih Uire? Classes waih
“U-X* @ thisr name 0. 0003% G000 “U- i e name 0,000% 0.000%
L VT BT N R LY
e ol UBS {Lux} Equity Fund - Japan {IPY}
UBS {Lux} Equity Fund — Greater China (USD) — e
1laz fee P flat fee pa.
“Mlasiranm Masimaim e o elassas
flat fee pa.” 1t fee pa with Tcged™
foor unit dasses any thesr raime
with *hedged™ | classes with
inthair name  -p= i pheir nam 1.500% 1.550%
Uieit clistass withi Unit classes with
ZF" n their e .340% 1I90% N i b e 2.500% 2.550%
U Classes with el classed wilh
“"N" in ther name 2.750% La00% “K-1% in thes name 0.950% 0.980%
Uil classis with Ut classes wilh
ZE-17 in theit name 1.500% L530%  “K48" in thes name (065 % 0065%
Uil classes wiih Uire® claded wah
“K-B" i U name 0180 % 0L 180%: "X 0 e name {0004 0.000%
Uirel clagses with Ure? cliebied wath
“K-K" In thiar name 0 D00 % D000 % “F” ini thew name l}_% D&510%
Urel classes with Uirsd classes wilh
“F” in e name G.230% 0510% 0% i e e 1.020% 10708
Ui clisses wath Ui classes wilh
“" in el name 1.500% 1.250% “1-41* i Ui name 0 E30% 0.710%
Uret cladses wilh el classes wilh
"l-41* in Théir name 1.050% 1.080% “1-82" bn 1har nare 630 0.660%
Lire classes wilh U] cladses 'with
=- 42 i U NAME 0305 1.010% 143" in thedr narme [ D.610%
Ui classes with Uret clastes with o
“1-43° inhar frame D ES0 % G910% 187 n thesr nans 055 %% 0065%
Ure classes wilth e, elasses wrlh
=I-B" m their nams Ga0% 0180% =14¢" in Ahsir name 0, 000% 0,00
Urel classed with e clasises wath
"1+%" i bl name 0 000% G000 % “LK* i IR name 00004 0.000%
Ure classes with
K" i their name 0.000% 0000%
LIBS (Luocd Bquity bund
Areual repont and apdied firandial satements a5 of 30 Nowermber 2020
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UBS {Lux) Equity Fund — Mid Caps Europe (EUR)
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LIBS {Luxy Equity Fund — Small Caps LUSA (USD)

“Masirranm Iebamirmaim “Taimanm Folaimi maemy
flat fee pa.” {lat fee pa. lat fee pa” flat fee pa.
o umnit damnns fom wnit dmses
wath = haedgel™ weth i g™
i thair name i thasir raime
U classes with Ut cladses with
“P= in their name 1.920% 1.470% "F* in their nams 1, 800% 1.850%
Lirwl claires wath Lire? clagaed wath
“M" in Thesr ndmg 2 500N T L0, “N" ir their ndme 2 ED0AL 2 550
Uil classes wilh Unel classes with
“K=17 in s name 1.020 % §.1050 % “H=1" un thisd nanme 0.950% 0. 980 %
Ure classes wath Uredl classes wiih
K-8 i thesr name 10 D65 % D065 % “EAR" i e nami 0.065% 0065 %
Urel classes with Ut classes with
"K=%" in ther name 0. 000 % QOG0 %, “K<X" in their name {000 .000%
Urel classid wilh Urrd classes with
*F= in T name G700 % 0.730% “F= ini bl name 0.780% 3.810%
Ul clisses with Uit clagses with
“Q" n their name 1.080% 1.070% “07 in ther name 1.080% 1.070%
Uil classses wilh Uil clagoes wrih
=140 i 1ar nafnE a0 % C810% *1-81* oy Lhdar frarng 8605 0. 350%
Ll clases with Uil classes waih
=142 i thiir name 0 TS [ “ 182" i thesr rame B304 0.8450%
Uret classes with et classes with
|3 i ihar narme 0, 100 % 0.730% “1-43" un thear name 0. 7805 0.810%
Urit clased wilh Ut clases with
*|-B*  thsr nanae 0.065% 0.065% *|8* in thesr nanse 065% 0065%
Ui classes wilh el claskies wilh
*1:%4" i hir name 000% 000% 14" in i name 0.000% 0000%
Urel clagses waih Uire? Classes waih
“U-X* @ thisr name 0. 0003% G000 “U- i e name 0,000% 0.000%

UBS {Lux} Equity Fund = Mid Caps USA (USD)

UBS {Lux} Equity Fund = Tech Opportunity (LUSD)

“Rlaitranm Mawimaim “hamimnm Il maemn

Nt fee pa” 1t fee pa. 1lat fee pa” flat fee pa

Teaf uanit dlassas e o elassas

wiith *hadged™ with “hadged™

i thair name any thesr raime
Uil classies wilh Uit classes wiih

“P* i thedr nare 1800 1,850 %, “F* i thidr nane 20405 2.090%"
Uit classes with U, clasises wilh

T 2.500 %  550% “IW" 1r Uhir rasme 2.750% 2 800%
Urel classes with el classed wilh

“E-17 i thedr name 050 D980%: “K-1% uh thes name 1.080%: 1.110%
el classes wilh U clagses wailh

*K-8" in thewr narne (065 5 U065 B “K48" in the name (065 % 0065%
Urel clisides walh v clitded walh

“K=K” in ther name 0000 % D000% “E=X" i their namg 0.000% 0.000%
Urel clisdes walh U] clidies with

"F” in thedr name 0 78l DE10% “F" in b name 0E00% C630%
Lirwl Classes with Uirel classes waih

=0 w T i 1,020 10005 ~ 0 Hiiw fing 10209 1.070%
Lire classes with Ut classes wilh

“1-a0* i b name 0 B0 0850, “1-41° i 1hedr name 0, P09 0. T50%
Ul classes wilh el classes wilh

“1-AZ" i 1Ar name A0 % 0 850% “1-52™ b Tl name 0. B30 0. T10%
Uirel clasdes with U] cladses 'with

143" in their name 073l % (L810% “1=43" in their name 0.B00% 0.5630%
L classes with Ut clasies with

“1<B” i ther nans G.065% G0E5% 718 thesr nams 0.065% 0.065%
Uiri classes with Ui clagses with

=154~ iFr nane 10 D00 000% “1-34" i {hir narmng 0, 000 0 000%
Uirel classes with Lire? clasoes wih

"R in their name 00004 CD00% “L:R* i thedr nams 00004 0.000%

= maia 10, ol 2 N0
UBS (L) Equity Fund
Annual report and audied fnancal Ratements as of 30 Nowmbsr 2020
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UBS {Luxd Equity Fund — LIS Sustainable {USDH

“Masirranm Iebamirmaim
flat fee pa.” {lat fee pa.
o umnit damnns
wath = haedgel™
i thair name
U classes with
“P= in their name 1.6850% 1. 700%,
Lirwl claires wath
~M" in Thgsr ndomg 2130% I 180%
Uil classes wilh
“K=17 in s name 1.9 e §.120%
Ure classes wath
K-8 i thesr name 0030 % D080%:
Urel classes with
"K=%" in ther name 0. 000 % QOG0 %,
Urel classid wilh
*F= in T name G700 % 0.730%
Ul clisses with
“Q" n their name 0990 % 1.0a0%
Uil classses wilh
=140 i 1ar nafnE i B5 . BM0%
Ll clases with
=142 i thiir name 0 B00 5 A0
Uret classes with
Z1AZ" i dhar name G.700% 0.730%
Urit clased wilh
“1-B* o thist nans {0804 0.080%
Ui classes wilh
*1:%4" i hir name 000% 000%
Urel clagses waih
“U-X* @ thisr name 0. 0003% G000

The aforementioned flat fee shall be used as follows:

1. Inaccordance with the following prowisions, a masamum

flat fee based on the net asset value of the Fund s pad
from the Fund's assets for the management, adminis-
tration, portfolio management and distnbution of the
Fund {f applicable), as well as for all Depositary tasks,
such as the safekeeping and supervision of the Fund's
assets, the processing of payment transactions and all
other tasks listed in the "Depostary and Main Paying
Agent” of the sales prospecius. This fee is charged to
the Fund"s assets pro rata tempors upon every caloula-
tion of the net asset value, and © paid on a monthly
bass (maamum flat management fee). The relevant
maximiem Tlat management Tee wall not be changed until
the comesponding unit classes have been launched. An
overdiew of the madmum flat management fees can be
found under "The subfunds and their speaal investment
polices” of the sales prospectus. The actual maxmum
rate applied to the flat management fee can be found in
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In derogation hereto, these additional expenses,
wiich anise thmough the sale and purchase of
assets in connection with the settlement of the
issue and redemption of units, are covered by the
application of the single swing pricing principle
pursuant to the section titled "Met asset value,
issue, redemplion and conversion price” of the
sales prospectus;

b} Fees of the supervisory authority for the establish-
ment, modification, liguidation and merger of the
Fund, as weli as all charges payable 1o the supervi-
sory authorities and any stock exchanges onwhich
the subfunds are listed;

€} Auditor's fees for the annual audit and for authori-
sations in connection with creations, alterations,
liguidations and mergers within the Fund, as well
as any other fees paid to the audit firm for senaces
provided in relation to the administration of the
Fund and as permitted by law;
Fees for legal consultants, 1ax consultants and
notanes in connection with the creation, registra-
tion in distribution countries, alteration, liguida-
tion and merger of the Fund, as well as for the
general safeguarding of the interests of the Fund
and s investors, insofar as this is not expressly
profubited by law;

e} Costs for publishing the Fund's net asset value and
all costs for notices to investors, incuding tansia-
tion costs;

) Costs for the Fund's legal documents (prospec-
1uses, KlDs, annual and semi-annual reports, and
other documents legally required in the countres
of domiciliaton and distribution);

g) Costs for the Fund's registration with any farsign
supervisory authorities {f applicable), including
fees payable to the foreign supervisory authonties,
aswell as translation costs and fees for the foreign
representative or paying agent;

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

i} Costs and fees related to any intellectual property
registered in the Fund's name, or 1o the Fund's
rights of usufruct;

I all expenses ansing in connection with any extraondi-
nary measures taken by the Management Company,
Portfolio Manager or Depositary 1o protect the inter-

d

=

ests of the investors;

il the Management Company participates in clas-
saction suits in the interests of investors, it may
charge expenses ansing in connection with third
parties {e.g. legal and Depositary costshto the Fund's
assets. Furthermore, the Management Company
may bill for all administrative costs, provided these
are verfiable, and declosed and accounted for in
the Fund's published total expense ratio (TER),

the annual and semi-annual reports, k

e

This fee 15 shoawn in the Statement of Gperations as "Flat
fea”.

2. The maximum flat management fee does not indude
the following fees and additional expenses, which are
also taken from the Fund assets;

2l All other Fund asset management expenses for
the sale and purchase of assets (kd-ask spread,
market-based brokerage fees, commissians, fees,
etc.); As a rule, these expenses ame calculated
upaon the purchase or sale of the respective assets.

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

LS (Luoc} Equity Fund
Areual repont and apdied firandial satements a5 of 30 Nowermber 2020
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3. The Management Company may pay trailer fees Tor the
distnbution of the Fund.

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

For purpases of general comparability with Tee rules of dif-
ferent fund providers that do not have a flat management
fee, the term “mammum management Tee” 1§ 21 at 80%
of the flat management fee.

For unit class F, an additional fee will ako be charged;
this shall be determined via a separate contract between
the investor and UBS Asset Management Switzerland AG
orone of its authonsed distnbution partners,

For unit class *I-B", a fee s charged 1o cover the costs
of fund administration {comprising the costs of the
Management Company, the adminstratve agent and
the Depostaryl, The costs for assel management and
distribution are charged outside of the Fund under a sep-
arate contract concluded directly between the investor
and UBS Asset Management or one of its avthonsed
representatives,

Costs relating 1o the services performed Tor unit dasses
I-X, K-X and U-X for asset management, fund admin-
istration (comprising the costs of the Management
Company, the administrative agent and the Depositary}
and distnbution are covered by the compensation to
which LUBS Asset Management Switzerland AG s entitled
under a separate contract with the investor,

Costs relating to the services 10 be performed for share
classes "K-B* for asset management purposes are covered
by the compensation 1o which UBS Asset Management
Switzerland AG or one of s authorised distribution
partmers s entitled under a separate contract with the
Invesiar,

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

Costs that can be allocated to unit classes will be charged
1o those unit classes. Costs pertamning to some or all
subfundsfunit classes will be charged to those subfunds/
uRit classes in proporton 1o their respective net asset val-
LIes.

With regard to subfunds that may invest in other UCls or
LCITS under the terms of their investment polices, fees
may be incurred both at the level of the subfund as well
a5 at the level of the relevant target fund. The manage-
ment fees of the target fund in which the assets of the
subfund are invested may amount to a maximum of 3%,
taking into account any trailer fees,

Should a subfund invest in units of funds that are man-

aged directly or by delegation by the Management
Company itself or by another company linked 1o the

T

Management Company through commaon management
or control or through a substantial direct or indirect hold-
ing, no issue or redemption charges may be charged 10
the investing subfund in connection with these target
fund unis,

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

Mote 3 - Taxe d'abonnement

In accordance with the law and the regulations
currently in force, the Fund is subject 1o a subscription tax
at the annual rate of 0.05%, for some unit classes only
a reduced “taxe d'abonnement” of 0.01% p.a., payable
quarterly and calculated on the basis of the net assets of
each subfund at the end of each guarter,

The faxe d'abonnement 15 waved for that part of the
Fund assets invested in units or shares of other under-
1akings for collectve investment that have already paid
the taxe d'abonnement in accordance with the statutory
prowisions of Luxembourg law,

Note 4 - Related party transactions

The Management Company and its connected persons
are allowed 1o subscnbe for, and redeem, unis in the
subfunds.

The Directors of the Management Company had no hol-
dings in the subfunds licensed for sale in Hang Kong as
at 30 November 2020.

No seed money was contributed by the Management
Company and 1ts connected persons to the subfunds
licensed for sale in Hong Kong as at 30 November 2020,

The volume of secuntes and money-market tran-
sactions undertaken wia a broker that is an affiliate of
the Management Company, the Portfolio Manager
or the Board of Directors and the Management
Company for the financial year from 1 December 2001910
30 November 2020 for the following subfunds licensed
far sale in Hong Kong is:

UBS [Lux) Equity Fund Volume of transactions  As n perrentage
In equities of the total of

and pquity- sequrity

likce securities with Tamartens

relsted parties

= Asian Consumpion (US0H i 625 SE5.85 U5D 12.24%
— Chang Opponiurty (U500 963 554 634 09 LED 10 30%
= Eue Countries Opponunity (BUR) 3 502 709 99 ELR 33%
—Eumesian Dipporiurely [ELR} 101 146 12690 ELR 6.1d%
= (reater China (U50) 5T 437 54514 USD 8.14%
= lech Dpportinity (LED} Q00 UsD D00%
UBS (L) Equity Fund
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WIES [Lux] Equity Fund Commbdant on Agp pereentage  UBS [Lux) Equity Fund Aot of Rednted
transattions in ot the total transsctions tommissions

eguithes and commiSong exeuted with thint have been

equitylike securitie: brokers having paid by the

with related parties soft commisdon subfunds

= Agan C : BITRRQETRS for these
1 Consumption ALIS X P77 LAD 03% oz Pl s

= China Qpporiunity (LIS0H 756 710,81 L5D .08% {in UsC) fin UsD)
— B Countnes Opportunity [ELIRY 1 157.69 ELR 0 03% - Asian Contumpron (IS0 100 80747 5 404 78
= Eropea i Spporunity (ELR) B 30750 ELUR 0% =Thina Gpporuniy (S0 FEL IR 75 (000
— Grwater Ching {USD) 108 201.36 LD .03% = Eung Countis Opponunty (EUR) 358 775,55 H
= Teeh Opportunity (US0) .00 LSD oot Thunepen Dpponurily (R} 3E5519.52 x
= Greater Chana (U50) 43 .55 111 B7.56

= lih Crpporiumty (LSO} F43 23914 48 509.50

Mote 5 - Income distribution

In accordance with Article 10 of the Management
Regulations, once the annual accounts are closed the
Management Company will decide whither and 1o what
extent distrbutions are 10 be paid out by each subfund.
The payment of distributions must nod result in the net
assets of the fund falling below the minimum amaunt for
fund assets laid down by law. if distnbutions are made,
payment will be effected within four months of the end
of the financial year.

The Management Company is authorzed 10 pay interim
dimdends and 10 suspend the payment of distnbutiors.

An income equalisation amount will be calculated so
that the dstribubion corresponds 1o the actual income
entitiement.

Note & - Soft commission arrangements

If permitted by the laws governing the Portiolio Mana-
ger, the Portfolic Manager and its affiliates may enter
into sofl commission arrangements with certain brokers
which they engage n secunty transactions on behalf
of the subfunds under which certain goods and serv-
ces used to support investment decision making will be
received without a direct payment in retum. Such com-
missions are defined as soft dollars by the Hong Kong
Securities and Futures Commission. This 15 only done
when the transaction execut:on is onsistent with the
best execution standards, and 1t has been determined in
good faith that the brokerage fee is reasonabie in rala-
tion 1o the value of the execution andfor brokerage ser-
vices provided by the broker,

Goods and services received solely included reseanch ser-
vices. The relative costs or benefits of research received
from brokers are not allocated among particular dents
or funds because it is believed that the research received
is, m the aggregate, of assistance in fulfiling the Port-
folio Manager and its affiliates’ overall responsibilities to
their clients or funds they manage. The amounts of fran-
sactions executed with brokers having soft commssion
arrangements in place and the related commissions that
have been pasd by the subfunds for these transactions are
as Tollow:

LS (Luoc} Equity Fund
Areual repont and apdied firandial satements a5 of 30 Nowermber 2020

Mote 7 - Total Expense Ratio (TER)

Thes ratio was calculated in accordance with the Asset
Management Association Switzerland (AMAS]) / Swiss
Funds & Asset Management Association (SFAMA) “Gui-
delines on the calculation and disclosure of the TER™ in
the current version and expresses the sum of all costs
and commissions charged on an ongoing Dasis to the
net assels (operating expenses) laken retrospect vely as
a percentage of the net assets,

TER for the last 12 months:

WUES ux) Equity Fund Total Expense Ratio [TER)
= Auiany Cofdumpdon (US0) 18- G iE%
= Asian Consumplon (USD) (ELA) N-acc 2E1%
= Asian Consumpion (LUSD) P-acc 200%
= Agian Conjumpion (USD) ([CHF hedged) P-ace 2,15%
= Asian Consumplon (USD) (3600 Pac 210%
= Asian Consumplon (U50) Qrac 1.00%
= Asian Consumpion LIS0H) (CHF hedged) O-acc 1.13%
= Bindech (LE0) Pate 201%
—Botech (LS00 (SEK] P-ace 2.01%
= Bictech (LD} Qrace 1,08%
— Bt (LSD) QL-aoe (.03%
= anada (CAD) Pagg 1.56%
—Canada (Cal) Grace 0.90%
= China Cpporiunity (U504 F-ac 1.02%
~ Chira Opporiuniy (USD) 1-41-ace 1.22%
= Chama Cpporiunity (S0 (EURE 1141 a4r 1.31%
= China Opporundy (USH) 1-42-ace 1.15%
= China Cpporiunity (USD) 1A3-acc 1.03%
— China Opporiundy (SO 1-8-ac: 0.20%
= Lhina mpl:tiltﬁg' QUSD) GEURG |-Bracs 0. 20%
— Chira Dppoetunity (USD) K-1-ate 1,77%
= Chansa Coporiunity (UISCH §HEDA K- 1 a0 1.76%
= China Opportuniy (USDH -x-acc 0.01%
= China Cpportuniy (USDH) P-aed 240%
= China Cppariunity (USD) (ALD hedged] Pace 246%
= China Cpporiuniy (USD) {EUR P-acc 244%
= Ching Cppariunity (USD) EUR hedged) P-ace 2471%
= Chima Opporiunity (U500 (HED) P-ace 2.39%
= China Cpporiuniy (U500 (RMB hedged] Pacc 247%
= Chans Dpposriurty (USDHY {SEK) P-ace 2.41%
= Ching Cpporiunity (U500 (5G0) Parc 241%
— China Opportunity QUSD) Pl 240%
= China Opporiunity (U500 ALD hedged) Pomdist 247%
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WIES [Lus) Equity Fund Totsl Expente Ratie (TER)  UBS [Lux) Equity Fund Teital Expenie Retio [TER)
= China Cpporiunity (U500 (HEDHPmdist 2AVY =g Caps LUG& (LS00 (0 HF hadged) 18-a00 009%
— China Opporiunity (USD) Q-acc 147%  —Md Caps LSA (LSO P-ac 1.85%
= China Cpporiunity (U504 EUR) Gracc 147% = iiid Caps LGA (LB0HCHF hedged) Pracc 1.91%
~ China Dppsariunity (S0} (EUR haeged) O-ace 1588 -0 Cags LEA (LED) O-ace 1.08%
= China Cpporiunity (U500 (HED} Qrace 1.45% = hid Caps LA (LSD) ICHF hedged) C-acc 1.13%
~ China Oppseriunily (IS0} FME hidged) O-sec 1538 —Md Caps LEA(LUSEH U-X-a0t 0.03%
= China Opporiuniy (US04 (G0 O-acs 147% = Small Caps LSA ST F-ar G80%
— China Dpgoriunily (LSO} L-5-act 003% - Small Caps USA 1USD) 1-8-ac 011%
= Ern Countnes Cpporbunity (EUR) l40-a0c 77% = Smmall Caps L5 (U500 Pacg 1.86%
— Eive Countried Opgertunity LR H0-ste 0.08% - Seull Capd UGA 1LISD) Q-ace 1.06%
= Eurn Countnes Opportunity [ELR) l4ac Gid% = Small Caps LS (US0N U-X-a0c 03%
- Lure Counties Dpportunity (EUR) B-ace LAGY - Tech Cipporiunity (USD) P-sct 2.0%
= Euro Countries Oppertunity EUR) O-acc 006% = Tech Opporluniy (USDH {CHF hedned) Peace 295%
— B Countries Gpportunity [EUR L-X-acc 002% - fech Opporunily (USEHEUR hedged) Pace 2A8%
= Ercpean Cpporiunity EUR) 1-A)-ac 094% = Tech Opporiunity (LS00 Q-acc 1.09%
= Eiyopean Opporiunity [ELUA) -42-a00 0.50% = Tech Opporiunity (LEDH {CHF hedged) Grace 1.13%
= European Opperunity (EUR) |-A3-ac (80% = Tech Dpporiuniy (USD0 (ELR hedged) C-ace 1.13%
= Ernptan Cpporunity [EUR) -X-ac Q0%  -US Sustainable (USD) Pace 1.71%
= Euregea n Opporiunity ([ELR) P-ao 205%  =US Sustainable (USD) G-aoc 1.05%
= Buopean Opparunity EUR) (USD hedged) P-ac 2.10%
— Eiropean Cppaeunity [EUR) O-ace 107%  The TER for classes of units which were active less than a
= Ewropean Opporunity (ELRY (USD hedged) Crace 112% 12 month perod are annualised.
~ Eisopian Oppounity [EUR) U-X-ate 00
- Giobal Suslainabie (USG) 141 -acc nra%  Transaction costs, interest costs, secunties lending costs
— Gobal Sustanabie {USD) A2 -ace orow  and any other costs incurred in connection with currency
= Ginbal Sustainabie (USD) 1B-ace o0e%  hedging are not included in the TER,
— Gobel Sustamabie {USD) (EUR) B-ace 0.08%
= {Fobal Sustaimable (USD0 [Py hedged) 1820 iG
— Giebal Sustainable USD] -x-a0c ooz Note 8 - Portfolio Turnover Rate (PTR)
= (Fobal Susiainable (A0 (CADT X ag 0ids
— Gobe Susamebie (USD) Pace 2w The portfolio turnover has been caloulated as follows:
= (Fobad Sustainable (U500 [EUR hedged) P-aoc 208%
— Global Sunainabie (USD) FUR) P-dhay 2.04% {Total purchases + total sabes) =
= Ginbal Sustamable (USD) Q-ac 1.08% {total subscriptions + total redemptions)
—Ghabal Sustamable USD) (BUR) G-ace 1.08%
o S (D =D A g of et s durrg e parod
= Greater Ching (USH) F-ac: 0.90%
o il i el 9% The portfolio turnaver statistics are the following for the
= Grgater China (USD) FAZ-ace 1.00% period under review:
= Greater China (USD) 1A3-ace 091%
—Greatet Ching (500 F-acc DEY 0s Lux) Equity Fund Porthclio Turnover Rats (PTH)
~ Greater China (USD) [EUR) M-ace 2L Consumpion (S0} 7%
= Greater China (USD) P-acc 240% " micaech pECH B0,60%
— Greater Chird (USDHCHF hed ped) P-aoc s T ——— 5%
= Greater China (US0) (UR hedged) P-act 24T%  Thia Cpporiundy (0500 5a1%
- Greate Ching (USC) (SG0) P-ace 2AZ%  _ gum Counmes Cpportunty (EUR) 165 E5%
= (Eater Cllnaﬂ.ﬁﬂ‘.lﬁl-im 1.26% —tww“ﬁ' L} 69, 58%
— Greatet Chins (USD (CHF haelped) O-ace [T I rerrpm—— T
= Greater China (USD) (EUR hedged) O-acc 132% g chioa 050) 67.29%
— Heith Care (LSO P-ace Z10%  _pipatin Care (L2D) 67.52%
= Health Care (L0} O-acc % e A8%
— lapan {EY}-A1 e [ AT m——— T T%
= fapan [PV} Pace V36 _omid Cags LA LSD) 105,844
_Iw EPY}{:"“‘ ’l-ﬂﬁ!‘ =Sl C.lD! LSA m; 154 A3
= i Caps Europe (ELR) I-B-acc 008% - Tech Oppertanity (USGT 20.30%
= vl Capt ELroptr (ELIR) Prawie 198% i Susminable (USD 383.59%
= hid Caps Ewrope (EUR) CGacc 1LOE%
~ hiid Caps UISA (LUIS0) -8-acc 0.08%
UBS (Lus) Eruity Fund
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Mote 9 - Transaction costs

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

For the financial year ended on 30 November 2020, the
fund incurred transaclion costs relating 1o purchase or
sale of investments in securities and similar transactions
as Tollows:

UES {Lux) Equity Fund Transaction costs
— Bgmn Congumplion (LSD) 25T AST 0T USD
= Eugech (USD) ATE 1105 U
— Canada (LA 1% 00950 Cal
= China Cipporiunity (LS00 2100 86071 USD
— B Countings Coporiunity [EUR) BAD 32318 BUR
= Eropean Coporunity [ELUR) 1 00F 60378 BUR
— Gabsl Suftamable JUSD) BO4 207 A% USD
= Cyeater China fUSD) 1 220157.25 USD
— Health Care (LSO} 6762973 USD
= japan (FY] 23521493 B
= hid Cipes Burcpdr (EUR) 137 15250 EUR
= bl Caps LISA IS0} 106 098,05 USD
= Srmall Cags LISA LBD} 44 Maal ush
= Tech Opporiunity (LSO 64 70813 USD
= LIS Sustanable U500 S8 24662 USD

Mot all transaction costs are separately identfiable. For
fixed income investments, forward cumency contracts and
other dervative contracts, Transaction costs will be includ-
ed in the purchase and sale price of the investment. Whlst
not separately wentifiable these transaction costs will be
captured within the performance of each subfunds.

Mote 10 — Defaulted securities

There are a number of secunties that - at the year end
- are in default. These securities are disclosed in the
portfolio.

Furthermore, there ane securities that have defaulted in
the past where no pricing guotes exists, These securities
have been fully wntten off by the fund. They are monito-
red by the management company that will allocate any
return that might still anse {ie dvidend) to the subfunds.
They are not shown within the portfolio but separately
in this note.

LBS (L) Equity Fund — hMid Caps Europe {EUR)

Share Currency Mumber
\RISH B RESCL P COMA ELRLL 16 ELR T3 00000
LERMIOIT HALSAIE SPEECH -DEFALIL ELR 106 30000
LirS (Lu} Equaty Fend
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Note 11 - Uncontrallable Event

In March 2020, the World Health Organization declared
the outbreak of COVID-19 to be a Pandemic. Aithough
progress has been made towards the end of 2020 in
managing this Pandemic, including throwgh the continu-
ing development of vaccines, It remains uncertain for
how long and how severe the Pandemic will continue to
globally and regionally impact the economy.

The Fund also suffered a sharp dechne in NAY in March
and April 2020. In the course of the financial year, how-
ever, this deficit was made up again, which meant that
no neqative effects could be ascertained at the end of
the fimancial year.

The Board of Directors and the Investment Managers
comtinue 10 monitor the management of the Pandemic
by governments and hence the economic impact on the
portfolio and the fund itself, There is no evidence that
the "going cancern’ assumption made by the Board of
Chrectors when preparing the financial statements of the
fund 15 inappropriate.

Mote 12 - Subsequent event

The following name change occurred:

Cild Mame Mma Bame Date
IS (UL E gty Fured LB (s Euity Fund
= Agian Cordunpion (LISD) = Emarging Markeld

Susviaena b Lesders (LSO 22021
UBS (Luogk Equity Fund LB (L) Equity Fund
= Eurpean Opportunity (ELR) = Bunopean Cpporisdy

Sustlaena ke (EUR) 122021

b} The subfund UBS {Lux) Equity Fund - Canada (CAD)
was iguidated as at 26 Januany 2021,

Note 13 - Applicable law, place of performance
and authoritative language

The Luxembourg District Court 15 the place of perfor-
mance for all legal disputes between the unitholders, the
Management Company and the Depastary. Luxembaurg
law applies. Howewver, in matters concerning the claims
of investors from other countries, the Management
Company andfor the Depositary can elect to make them-
selves and the Fund subject to the junsdiction of the
countries in which the Fund units were bought and sold,

The German version of these financial siatements is the
authomtative version and only this version was audited
by the auditor. However, in the case of unis sold 10
investors from the other countries in which Fund units
can be bought and sold, the Management Compary
and the Deposiary may recognize approved translations
{Le, approved by the Management Company and the
Depositary) into the languages concermed as binding
upan themselves and the Fund,
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Mote 14 = OTC-Derivatives and Securities Lending

If the Fund enters into OTC transactions, it may be exposed 10 nsks related 1o the creditworthiness of the OTC
counterparties: when the Fund enters into futures contracts, options and swap transactions or uses other denvative
fechmigues it is subject 1o the risk that an OTC counterparly may not meet {of cannot meet) s obligations
under a specific or multiple contracts. Counterparty rsk can be reduced by depositing a securnty. if the Fund i
owed 3 security pursuant to an applicable agreement, such secunty shall be heid in custody by the Depositary
in favour of the Fund. Bankruptcy and insolvency evenis or other credit events with the OTC counterparty,
the Depositary or within their subdepositaryicorrespondent bank network may result in the nghts or recognition of
the Fund in connection with the security 1o be delayed, restricted or even eliminated, which would force the Fund to
fulfill its abligations in the Tramework of the OTC transaction, in spite of any secunity that had previously been made
available to cover any such obligation.

The Fund may lend portions of its securities portfolio to thind partes. In general, lendings may only be effected via
recognized cearing houses such as Clearstraam International or Euroclear, or through the imemediary of prime
financial institutions that specalise in such activities and in the modus speafied by them. Collateral is receved in
refation to securities lent. Collateral is composed of high quality secunties in an amount typically at least equal to the
market value of the securities loaned.

LIBS Europe SE, Luxembourg Branch acts as securities lending agent,

OTC-Derivatives

Subtund Unrealized gain Collateral
Counterparty lloss) reorived
WES [Lux) Equity Fund - Asisn Consurmption (USD)
Weslpas Banlong Corp 1865 062 95 LIED .00 UsD
WIES (Lux) Equity Fund - China Oppertunity [USD]
Canadian Impenal Bank 2 419-604,85 LIS 000 LD
Citsbank -§21 743,89 USD .00 UED
Goldman Sachs B3 083130 [yt
HSBC 9 35091 LUSD OO0 UsD
F Morgan ERE R G000
tergan Stariey 53 480,73 LISD C.03USD
State Sireet EERE RIgEL ] [Ae gl el
UES AG 19 036,56 LSD 000 UsD
‘Wesipac Baniong Corp 18 512,48 LSD s
LIBS [Lux) Equity Fund - Eurepean Opportunity (EUR]
Barhays 13 FSAFELR .00 BUR
Canadian impenal Bank 292 ALK 000 BUR
S AL “BIB IS ELR .00 BUR
UBS {Lux) Equity Fund = Global Sustsinable [U50)
Bank of Amedca «34 85 S0 Q.00 U0
Canadian Impedial Bank 13 382,06 U150 000D
P Morgan <23.70 LD 0.00 UsD
torgan Stanley =18 75050 LED [t e
Wesipar Banting Comp 579,37 USD .00 S0
LBS (Lux) Equity Fund = Greater China (US0)
Canadian impenal Bank 2447 68970 LUSD 000D
e AG a3 Ba 8BS WD [rye gt
Wesipae Baning Corp 1203 M 10USD G0 usD
UB5 [Lux) Equity Fund = PAid Caps LSA (USD)
I Morgan 508,55 LS80 OO0 sl
Westpac Banling Cop 172 296,88 USD 000D
LIBS (s Bquity Pund
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Subfurnd Unrealized galn Collxtera |
Counterparty (laes) received
UIES (Lux) Equity Fund - Tech Oppertunity (LSD)
Canadian impenal Bank 509 218.89 USD [T ]
Citibank N0 9857 LISD 0.00 S50
1P Mergin -1 24T A0 LUSh 003 UED
‘WWesipac Banbong Corp 139 193,46 LISD 03 USD
Securities Lending

Ceunterparty Exposures from Cedinteral Breakdown

Securities Lending as of [Weight in %)
30 Mevember 2020 ne of 30 Nevember 2020

LiBS {Laun Equiny Fund Markee walue of Cofisreml

St uricies benw [LES Seirreriand AG) by By Cash
= igign Consumpuon LALH FAGEEIT 18 LSD [CTTEL TR ¥ [FE] [T
= Bigeach (LED) 313503 873 54 LSD 331 775 THG.23 USD 3376 EEId oop
= Canats iCADY 6297 B1218 CAD GEE2 744 69 CAD 1% (152 oo
— ERina Cppacusity 1S SEY PERANR OX USD S 504 100 58 LS M E6.24 1]
= Burs Cssnitries. Dppoinunicy ELE) §24D4 14052 ELR A4 TI LR 3376 EE24 el
= European Dppeurey ([EUR) GEITT 14035 ELR E1 55022277 BR I EEX Do
= Glokal Sz sinable (LSO 175 738 757 65 LUSD 125 527 97699 USD 3376 £6.24 000
~ Graater Ching (LSO} BEAFS IR AT LSO AEL0 T2 G USD ¥1.76 £G4 [-1-+]
= Faithy € are 1US0Y 947564 31 LSD 3 18475002 USD 3376 EE24 oo
= lapan LIPY) 48032 B3L PV SRNT) B IPY 376 B2 oo
= i C o Europe TELR) PABEEEZS 53 ELR 26331 BSE.57 ELR 3376 E624 0os
= Pnd i WP, RUPSDH Frab erras ush 31547 90 a8 U 3.6 B 1]
— Grnall Caga L5A (LS A5 3IRATE & U0 47 557 B 04 S0 1% 221 Dod
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Statement of Investments in Securities and other Net Assets as of 30 November 2020
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Statement of Investments in Securities and other Net Assets as of 30 November 2020
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Statement of Investments in Securities and other Net Assets as of 30 November 2020
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2019 11 30

Lux

2019 11 30

9,714,744,658.11
2,173,645,439.99

1,254,659,273
280,726,309

11,888,390,098.10 1,535,385,581
855,506,367.17 110,488,647

9,932.69 1,283

61,301,283.94 7,917,061

100,587,895.37 12,990,927

326.55 42

2,687,564.13 347,099

450,059.11 58,125

(584,852.16) (75,534)

12,908,348,674.90 1,667,113,231

(413,673.76) (53,426)

(3,918.30) (506)

(40,427 ,504.54) (5,221,212)

(87,604,439.67) (11,314,113)

(8,599,119.60) (1,110,576)
(861,123.15) (111,214)
(151,097.41) (19,514)
(647,294..56) (83,598)
(10,258,634.72) (1,324,903)

(138,708,170.99) (17,914,160)
12,769,640,503.91 1,649,199,071
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Lux

2018 12 2019 11 30

7,470,159.68 964,771
167,278,855.91 21,604,064
14 4,872,068.08 629,228
4,927,007.23 636,323
184,548,090.90 23,834,386
(184,182,437.99) (23,787,162)
(4,526,329.33) (584,575)

14 (1,948,827.23) (251,691)
(1,460,599.65) (188,636)
(277,633.88) (35,856)
(192,395, 828.08) (24,847,921)
(7,847,737.18) (1,013,535)
335,426,775.39 43,320,368
(353,430.28) (45,646)
(14,130,027.43) (1,824,893)
(5,498,550.95) (710,138)
315,444,766.73 40,739,692
307,597,029.55 39,726,156
1,919,636,806.94 247,921,094
(1,236,869.54) (159,742)
1,918,399,937.40 247,761,352
2,225,996, 966.95 287,487,508
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Lux

2019 11 30
100,982,078.56 10,729,346
33,554,407.44 3,565,156
134,536,486.00 14,294,502
7,241,551.76 769,415
435,685.03 46,292
36,166.92 3,843
(34,468.88) (3,662)
142,215,420.83 15,110,388
(249,096.86) (26,467)
(21.92) @
(216,919.52) (23,048)
(73,165.50) @7.774)
(8,649.57) (919)
(11,780.75) (1,252)
(93,595.82) (9,945)
(559,634.12) (59,461)
141,655,786.71 15,050,927
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Lux

2018 12 2019 11 30
89,695.45 9,530
1,939,320.18 206,053
72,030.42 7,653
224,821.10 23,887
2,325,867.15 247,123
(1,931,954.49) (205,270)
(55,361.15) (5,882)
(28,812.17) (3,061)
(16,929.85) (1,799)
(1,375.68) (146)
(2,034,433.34) (216,159)
291,433.81 30,965
5,758,272.72 611,816
(365,394.28) (38,823)
(305,446.16) (32,454)
5,087,432.28 540,540
5,378,866.09 571,505
18,796,721.14 1,997,152
(81,288.83) (8,637)
18,715,432.31 1,988,515
24,094,298.40 2,560,019
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Lux

2019 11 30
468,358,071.24 60,488,445
77,750,622.84 10,041,493
546,108,694.08 70,529,938

3,561,371.60 459,951

5,998,408.14 774,694

4,113.18 531

2.74 0

104,330.03 13,474

62,876.10 8,120

555,839,795.87 71,786,710

(186,528.68) (24,090)

(1,461.05) (189)

(2,160,314.00) (279,005)

(1,458,942.78) (188,422)

(154,069.95) (19,898)
(24,337.05) (3,143)
(19,297.66) (2,492)
(197,704.66) (25,534)

(4,004,951.17) (517,239)

551,834,844.70 71,269,470
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Lux

2018 12 2019 11 30
145.74 19

12,653,859.60 1,634,246

14 665,081.78 85,895
26,860.59 3,469

13,345,947.71 1,723,629

(4,030,360.21) (520,521)

(148,860.31) (19,225)

14 (266,032.71) (34,358)
(48,417.39) (6,253)

(46,192.87) (5,966)

(4,539,863.49) (586,323)

8,806,084.22 1,137,306

11,399,888.93 1,472,296

(357,279.40) (46,143)

(45,156..60) (5,832)

10,997,452.93 1,420,321

19,803,537.15 2,557,627

55,633,200.84 7,185,028

55,633,200.84 7,185,028

75,436,737.99 9,742,655
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Lux

2019 11 30
362,909,462.18 46,869,757
56,913,178.10 7,350,337
419,822,640.28 54,220,094

3,324,675.89 429,382

6,815,777.89 880,258

28,305.04 3,656

141.34 18

353,505.51 45,655

14,910.93 1,926

(5.,263.19) (680)

430,354,693.69 55,580,309

(1,027.11) (133)

(4,275,417.87) (552,170)

(1,109,167.02) (143,249)

(186,973.23) (24,148)
(21,683.47) (2,800)
(3,793.27) (490)
(212,449.97) (27,438)

(5,598,061.97) (722,990)

424,756,631.72 54,857,319
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222/379

2018 12 2019 11 30
4,433.17 573
10,742,112.17 1,387,344
370,660.95 47,871
109,589.29 14,153
11,226,795.58 1,449,941
(4,935,986.82) (637,483)
(133,858.97) (17,288)
(148,264.38) (19,148)
(35,731.02) (4,615)
(14,976.79) (1,934)
(5,268,817.98) (680, 468)
5,957,977.60 769,473
23,318,940.94 3,011,641
495,856.35 64,040
(323,947.83) (41,838)
23,490,849.46 3,033,843
29,448,827.06 3,803,316
36,056,670.53 4,656,719
(7,642.98) (987)
36,049,027.55 4,655,732
65,497,854.61 8,459,048
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Lux

2019 11 30
868,930,950.50 92,323,913
313,210,874.63 33,278,655
1,182,141,825.13 125,602,569
112,976,825.31 12,003,788
3,099,519.11 329,324
6,872,245.79 730,176
(275,734.27) (29,297)
1,304,814,681.07 138,636,560
(2,670,809.68) (283,774)
(6,868,395.18) (729,767)
(1,046,792.59) (111,222)
(100,553.08) (10,684)
(42,912.42) (4,559)
(1,190,258.09) (126,465)
(10,729,462.95) (1,140,005)
1,294,085,218.12 137,496,554
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Lux

14

14

2018 12 2019 11 30
861,638.33 91,549
18,991,739.88 2,017,872
336,806.85 35,786
1,418,905.85 150,759
21,609,090.91 2,295,966
(21,960, 689.24) (2,333,323)
(522,780.92) (55,545)
(134,722.74) (14,314)
(183,680.00) (19,516)
(18,474.72) (1,963)
(22,820,347.62) (2,424,662)
(1,211,256.71) (128,696)
20,968,013.39 2,227,851
(6,072,559.95) (645,209)
(1,918,263.27) (203,815)
12,977,190.17 1,378,826
11,765,933.46 1,250,130
228,188,307.91 24,245,008
(645,607.32) (68,596)
227,542,700.59 24,176,412
239,308,634.05 25,426,542
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2019 11 30
39,497,050.84 4,196,562
5,926,000.72 629,638
45,423,051.56 4,826,199
229,444.76 24,379
123,172.45 13,087
25,533.61 2,713
18,916.16 2,010
17,238.62 1,832
45,837,357.16 4,870,219
(683.70) 73)
(75,728.75) (8,046)
(50,331.15) (5,348)
(29,892.32) (3,176)
(3,628.00) (385)
(4,323.86) (459)
(37,844.18) (4,021)
(164,587.78) (17,487)
45,672,769.38 4,852,732
2018 12 2019 11 30
5,032.60 535
264,893.34 28,145
63,928.92 6,792
11,735.56 1,247
345,590.42 36,719
(862,347.01) (91,624)
(23,228.03) (2,468)
(25,571.57) Q@,717)
(4,402.06) (468)
(54.28) (6)
(915,602.95) (97,283)
(570,012.53) (60,564)
4,471,709.37 475,119
(361.62) (38)
4,471,347.75 475,081
3,901,335.22 414,517
430,693.22 45,761
430,693.22 45,761
4,332,028.44 460,278
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Lux
2019 11 30
70,206,168.41 7,459,405
5,061,127.58 537,745
75,267,295.99 7,997,150
417,159.52 44,323
201,977.41 21,460
471.02 50
52,619.61 5,501
21,345.54 2,268
75,960,869.09 8,070,842
(42.78) Q)
(21,154.60) (2,248)
(45,736.66) (4,860)
(6,186.02) (657)
(6,082.54) (646)
(58,005.22) (6,163)
(79,202.60) (8,415)
75,881,666.49 8,062,427
2018 12 2019 11 30
5,224.75 555
868,196.42 92,246
14 35,016.97 3,721
515.03 55
908,953.17 96,576
(1,162,016.79) (123,464)
(35,449.82) (3,767)
14 (14,006.79) (1,488)
(6,188.46) (658)
(79.87) (8)
(1,217,741.73) (129,385)
(308,788.56) (32,809)
13,226,820.85 1,405,350
(518.80) (55)
13,226,302.05 1,405,295
12,917,513.49 1,372,486
(3,446,384.54) (366,178)
(3,446,384.54) (366,178)
9,471,128.95 1,006,307
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2019 11 30
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2019 11 30
2019 11 30

1.582178

1.464528

120.745726

1.102600

Lux

2.040 2.090
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Lux

1.800 1.850
Lux

2.040 2.090
2.090 2.040
Lux

2.340 2.390
Lux

1.800 1.850
Lux

1.650 1.700
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0.05
0.01

2018 12 2019 11 30

Lux
17 187 854.98 18.12
535 772.20 0.04
11 833 448.05 0.90
77 509 508.95 19.54
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Lux
28 212.68 26.82
107.15 0.01
14 192.06 1.23
90 041.20 23.15
10
2018 12 2019 11 30 Lux
12
Lux
2.10
1.85
2.09
2.09
2.40
1.85
1.75
Lux
12
2019 11 30
Lux
189 573.60
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1 284 319.90
1 142 292.93
660 780.35
42 993.44
80 194.68
Lux
Lux 2019
10
Lux
Lux
2019 12
11
2019 Lux
Lux
12
2019 17
13
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Lux
-33 899.21 0.00
-569.67 0.00

Lux
-5 263.19 0.00

Lux
-118 421.58 0.00
-157 529.59 0.00
216.90 0.00

2019 11 30 2019 11 30

Lux
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2 397 428.89 2 539 920.99 36.06 63.94 0.00
76 974 912.28 81 549 945.53 36.06 63.94 0.00
40 821 262.72 43 247 490.03 36.06 63.94 0.00
80 212 840.04 84 980 320.77 36.06 63.94 0.00
15 207 103.95 16 110 943.97 36.06 63.94 0.00
19 185 196.23 20 325 475.68 36.06 63.94 0.00

Lux
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UBS (Lux) Equity Fund

Combined Statement of Met Assets

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

238/379
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The noles are an integral parl of the financal stalenvends,



Combined Statement of Operations

Income

Interest on liguid assets

Craicienids

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

Tetal intome

Expenses

Hal fee (Mote 2}

Tae d'abonnement (Note 33

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

Tertal expenses
Net intome (loss) on Investments

Realized gaim (loos) (Mote 1)

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

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

Total realized gain (loss)

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

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

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

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

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

167 Z78 8559
4872 068.08

4827 007.23

184 548 (90.90

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

<277 633,88

152 355 BE2R.08

-7 B4T 73718

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

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

2 235 996 96695



Statement of Net Assets

Asswts

Investmenis in senites, oosl

IVESIFNERS 10 souites, unresimed appeeciaton (depreaation

Tefad investments in seountes (Mete 1)

Cash at banic, depesis on demand and deposil accounts

Reetable on aubsngbions

b reciabies

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

Liahiliting

Bari overdrafy

Ikl payable on bank overdraft

Faryabie on redemplions

Provadicned for B3 fed (Note 2)

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

Total Liabilities

et astets ot the end of the financdal year

Statement of Operations

Ine e

Interest on bguid assets

Craiciends

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

Total income

EXpRnses

Hat fee (Mote 2)

T d'abornement (Note 3

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

Total expenses
Net income (loss) on Investments

Realized gain (loss) (Mote 1)

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

Total realized gain (loss)

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

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

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

240/379
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uin

Jonzms
100 982 078,56
33 054 407 44

134 535 235,00

TIan BE1 G

435 635,09

36 166,92

‘34 A58, 53

a2 215 AR08

243 (96,85

2102

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

<53 595.82
558 634,12

141 655 FEE. T

uso
LAL20IR-30.01.2010
29 B354%
193932018
7203042

224 82100

2325 BE1S

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

-1 375.68

2 034 433,39

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

S 0B7 43228
5 378 856,00
18 796 221,14
B 13883
1B 543230

24 054 298.80

LIBS [Lux) Bty Fund - Asan Consumplion (USO8
Anwa Report &5 of 30 Neweniber 2013

The noles are an integral parl of the financal stalenvends,



Statement of Net Assets

Assets

Imvestnenis in secuntes, oost

VSIS I McLEits, unnesined appiea aten (deprroation]
Total investments i secunfies (Node 1)

Cash at banic, depesits on demand and deposil accounts
Recenable on seorties sales Note 1)

Recetabie on wberglons

Interes] ecedvable on hguid assets

Fepetabie on diidends

Crher recesvables

Total Avtets

Linbilities

Barik cverdraft

Intenel payable on bank cverdraft

Fayabie on secunbes purchases (Note 1}

Fayabie on redemplions

Prowsions for fat fee (Noe 2)

Prowsiond for taoog o aboanement (Note 3}
Promsions for oihsr comnessions and fees (Note 24
TRl provsaons

Tertal Liabilities

Net assets at the end of the financial year

Statement of Operations

Income

Intenest on bguid assets

Dindgncts

IO e O SECurlied lending (Mot 14)
Ctheer income (Mede 1.a)

Total nteme

Expenses

Hal fee (Mote 2}

Taxe o' abornement (Nate 3

Cosl on secunites pndng Mote 14
Oher eomimesiond and s (ot 2)
Interes] on cash and bank overdraft
Tartal expentes

Net intome (loss) on invettments

Realized gaim [loss) (Note 1)
Realimed gain (leds) on market-prced securtics withou optiong
Rahred gain (lodd) on fnancal futures

Reahzed gain (loss) on forign exchange
Total reslized gain [lo<s)

Met realized gain (loss) of the financial year

hanges in unrealized appreciation [depreciation) (Nate 1)

Unrealued apprecation (depreciation) on market-prced securties withoyt optionsg
Total changes in unrealized appreciation (depredation)

Net infreats [deoeate] in net aoet A2 & redilt of operations
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ELIR

EleR g Bk
463 358 07124
IS0 62T B

Sakb 108 B 08
3561 IFL6D

5 953 408,14
411398

2.74

T0s 330,03

B2 756G

555 B39 JO5.87

<185 528.68

-1 461,06

-2 VEG 4,00

-1 453 542,78
<154 069,95
-24 331 .05

149 297 66
=197 704.65
-4 D0E 95117

551 B34 824,70

LR
11220183000 201%
145,74

12 653 85360

GES 081,78

26 RG0S

13 345 4771

-4 030 3601
-143 860,31

2660321
-48417.33

A5 192,87
-4 539 B63.4%

B B0E DRg 22
11359 838,52
357 219,40
A5 15660

10 957 45253
19 BO3 53715
55 633 J00Aa
55 633 200.84

TE 436 7399

LB'S Lo Bquity Fund = Euro Countnes Copomunity [ELR}

Arnwd Report &5 of 30 November 2019

The noles are an integral parl of the financal stalenvends,



Statement of Net Assets

Assets

Imvestnenis in secuntes, oost

VeSS I McuEiles, unnesined appiea aten (deprraation]
Totad investments n secunties (Node 1)

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

Recetabie on wberglons

Interes] ecedvable on hguid assets

Fepetabie on diidends

Crber recesvables

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

Linbilities

Intenel payable on bank cverdraft

Fayabie on secunbes purchases (Note 1}

Fayabie on redemplions

Prowsions for fat fee (Nole 2)

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

Tertal Liabilities

Net assets at the end of the financial year

Statement of Operations

Income

Intenest on bguid assets

Dindgncts

IO O SECuried lending (Mot 14)
Otheer income (Mede 1.a)

Total nteme

Expenses

Hal fee (Mote 2}

Task o aboranermenl (Nate 3y

Cosl on secunites pndng Mote 14
Ciber comniveiond and Tl (Note 2)
Interes] on cash and bank overdraft

Tartal expentes

Mit income (lotz) on Invettments

Realized gaim [loss) (Nate 1)

Realized gain (lods) on market: priced ssourities withoul oplions
Rahred gain (lodd) on fonaand formgn eahange contracy
Reahzed gain (loss) on forign exchange

Total realized gain (loss)

Net realized gain (loss) of the finandal year

hanges in unrealized appreciation [depreciation) (Nate 1]

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

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

EleR g Bk
362 909 462 .18
6913 17810

419 B2 (40,20

3324 G675 B9

6815 77783

28 305,0a

td1, 34

353 505,51

b 91693

-5 263,19

430 354 B93.5%

-1 027.11

<4 FP5 41787

-1 109 167.02
<186 973.23
-31 63347
skl

<212 448 97
-5 558 061.57

424 756 631,72

LR
112.2018-30.10.201%
443347

W raz 127

370 660,95

105 589,29

11 226 795.58

-4 935 H36.82
-133 a58.97

143 154,38
-3% 131,02

14 976, 7%
-5 268 B17.98

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

36 043 027,55

E5 57 B54.61

UE5 L) Equuity Fund = Eusopean Copomunity [ELR}
Anvwal Report &5 of 30 Noweniber 2013

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

usD
Assets Ion2me
IvestmEends in senetes, oosl 8658 930 950,50
WSS I McuEites, unnesined appiea aten (deprraation] 33 08463
Total investents n seounties (Note 1) 1182 141 82513
Cash at banic, depesits on demand and deposil accounts 12 976 825,31
Recenable on seorties sales Note 1) 309951911
Rckrabie on Wb rghand 6872 24519
Unrealized gain {less) on fonsard foreign exhange contracts thote 1) 275 73417
Total Assets 1304 814 681,07
Liabiliting
Faryable on secunties purchases (Note 1) 2 670 80868
Paryable on redemplions -6 868 335,18
Frowsions for fal fee (Note 2) -1 a6 79259
Provadicned foF Lok d' sbonfiment (Nes 3) ~100553.08
Proisicns for piber comnssons and fees {Note 23 A2 G132 47
Toll provwseans -1 190 258.09
Tertal Linbdlithes <10 729 46155
Net assets at the end of the finandal year 1254 083 21812
Statement of Operations

s
Income 1AZ2018-30011.2019
Iritenest on lefjiad Bsseds 861 638.33
Dendéncs 18 551 ¥35.88
Incormi on Securlied lending (Mote 14) 336 BO6, B
Cther inoome (Mete 1 a) 1408 05,85
Tetal neome 21 609 090,91
Lxpenses
Hal fee (Note 2} 21 SE0 63324
Tame o abonnerment (Mot 3 502 ek 92
Coal on seturtss lending Mote 14) 134 1 Te
Crber cormmelinnd 3nd Tedd (ot 2} -1 83 63000
interest on cash and bank overdrafl AFard e
Tothl expenses -E1 B20 34762
Met income (logt] on investmentt -1 211 2%6. 71
Feslized gaim [loss) (Note 1)
FReabred gain (loss) on markel-priced securitss withoul oftions e
Pershzeed main (lods of Fnariel fortegn sahiangs contricy 6 02 550,24
Reahred gain {loss) on foreign exchange <1 918 M3 27
Tetal reslized gain [hoss) 12 877 1207
tet realized gain (loss) of the tinandsl year 11 765 533,46
thanges in unreslized Apprecistion [deprecstion) (Nate 1)
Unrealied apprecation [deprecialion) on market- pnced secunties without cptions 2781848 307N
Unrealed approcation {depréciation) on fonsard formgn e hange corracls £45 807,32
Tetal dhanges In unreallzed appreciation (depredation) 217 542 700.59
Mot increase (decrease] in net assets a5 a result of operations 239 306 £34.05
LBS [Liecy Bousty Fund — Greater Chang (U500
Anrwd Repor a5 of 30 Nosember 2019
The nedes are an infegral pari of the financal satements, 65
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Statement of Net Assets

usD
Assets 6012005
IvestmEends in senetes, oosl 39 497 05084
WSS I McuEites, unnesined appiea aten (deprraation] & 926 000.72
Total investents n seounties (Note 1) 45 433 051.56
Cash at banic, depesits on demand and deposil accounts 129 aaa e
Recerable on seoeies saes (Note 1) 123 172,45
Reckrabie on Wb rghand 2% 833 61
Recetmble on dradends 13 51616
Ciher recenvables 17 33862
Tertal Mssets A5 BIT 35716
Liabilities
Bank overdraty -BE3.10
Faryabie on se0mnbes purchases (hobe 1) 75 12875
Paryibit: en fedirnptiong -80 33115
Prowisions for fad fee (Mode 23 2% 882,32
Prowisions for tao o abonnement (hote 3} -3 628,00
Prowsions for olher commissions and fees (Note 2) <1 33388
Toasl provedcens -3F &44.98
Total Lisbdlithes <164 587,78
Met astets ot the end of the finandal year A5 672 76038
Statement of Operations

uso
Income L2 201830112019
Interedt on liquid asien 5032 60
Draidiendy T 89334
Income on secuniies lending (Mote 14) B3 9z8.92
CHher income (Note 1 a} 11 13556
Total income 3145 550,42
Expernses
Hat fee (Mot 2) BB M
Taze d* abonnement (hate 3) =23 278.03
Cosl on securiies lending (Mofe 14) =25 571,57
Crker cormmmissanns and Teds (Noe 23 -4 402, 06
Interedl on cash and bank overdraft 54,78
Total expentes 1% B02595
Met income (lots) on invertments 570 01253
Realized gain (loss) (Mot 1)
Reahzed pain {loss) on market-pooed securities without options 447 70837
Foesab it i (loss) o fomgn exchange -361.62
Total realized gain (loss) 441 34175
Met realized gain (bess) of the financal year 3501 335,22
thanges in unrealized appreciation [depreciation) [Note 1]
Unrpalized approciation (depreciation) on market- priced seourities withou?t cptiong 430 693,22
Tetal dhanges In unreallzed appreciation (depredation) 430 693,22
Mot increase (decrease] in net assets a5 a result of operations 4332 02844

244/379

B (L) Equity Fund = Small Caps LIS (USDY
Anwal Repor] &5 of 30 Newsniber 2013

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

usD
Assets 612005
IvestmEends in senetes, oosl T 206 158.41
VeSS 0 McuEites, unnesiined appieaaten (deprraation] 5061 127,58
Todal investments n secunties (Note 1) 75 6T 29599
Cash at banic, depesits on demand and deposil accounts 417 158,52
Recerable on seoeies saes (Note 1) 2001 97741
Reckrabie on Wb rghand 4m.02
Recetmble on dradends 52 B19.51
Ciher recenvables 71 45,54
Tertal Assets 75 960 BS0.00
Linbilities
It paryablie on bank overdraft -42. 18
Faryabie on se0mnbes purchases (hobe 1) =21 154,60
Provadicned for B3 fed (Note 2) -4% 13666
Pronsicns for taee o abonnement (Mot 3) & 186,02
Promisions for olher cormvissaons and fees (o 2} -6 CE2. 54
Todal provseons <58 005.22
Total Liabilities -0 202 &0
et astets ot the end of the financdal year 75 BB 66640
Statement of Operations

uso
|PE e TAZ20IB-3 001200
Intergsl on biquid asiets 532475
Craiciends BE3 125,42
Inceamee on securilies lending (Mole 14) 35 (1697
Cribsbr oo (e 1 o} 515.03
Total income 508 55117
EXpEATES
Hat Tee (Robe 23 -1 Vb2 01679
T d'abornement (Note 3 -3m a4
Cort o s untitd nuding (hode 14} =14 0O6. 13
CAber commessions and Tees (Note 2 -6 18845
Ineerest on cash and bank oweedrati -1a.37
Total expenses 1217 141,73
Net income (loss) on Investments 308 TRE.56
Realized gain (loss) (Mote 1)
Reisitb i Gtinh {hod) o mdrkdt-poced Pic e wilhoin optiond 13 226 830,45
Realzed gain {loss) on fomign exchange 518,80
Tetal reslized gain [hoss) 13 226 I02.05
Mot realized gain (foss) of the finandal year 12517 513,40
thanges in unreslized Apprecistion [deprecstion) (Nate 1)
Unrealied apprecation [depreciation) on market- pnced secunties without cptions 3446 384,54
Total changes in unrealized appreciation (deprednation) -3 446 184.54
et intrease [deoeats] in net a<orts ot 8 recult of operations D471 12855

245/379

WIBS (Lo Bouety Fund = LS Sustanable (USDR
Anvwaal Report &5 of 30 Newbniber 2013
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Notes to the Financial Statements

Note 1-Summary of significant accounting
polides

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

&) Cakculation of the net asset value

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

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

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

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

LBS (L) Bousty Fund
Anrudl Pepor] a5 of 30 Kosember 2019

bl Valuation pnncples

- Liguid assets (whether i the form of cash and bank
deposits, bills of exchange, cheques, promissont
notes, expense advances, cash dividends and declared
or accrued interest still recevable) are valued at face
value, unless this value i5 unlikely 1o be fully paid or
received, in which case their value is determined by
deducting an amount deemed apprognate to arnve at
their real value,

- Securities, dervatives and other assets listed on 3 stogk

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

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

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

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

- Money market instruments not traded on a stock
exchange or on another regulated market open
1o the public will be valued on the basis of the rel-
evant curves, Curve-based valuations are calculated
from interest rates and credit spreads. The following
prnciples are applied in this process: The interest rate
nearest the residual matunty 15 imterpolated for each
money market instrument, Thus calculated, the interest
rate is converted into @ market price by adding a credit
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spread that reflects the creditworthiness of the under-
lying borroweer, This credit spread & adjusted if thene
is a significant change in the borrower's credit rating.

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

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

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

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

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

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

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

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

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

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

d} Valuation of forward foreign exchange contracts

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

&) Vafuatron of financal futures contracts

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

fi Valuation on ophions

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

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

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

L85 fLuge) Equity Fumd
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gl Conversion of foreign curmences

Bank accounts, other net assets and the valuation of the
investments in secunties held denominated in currencies
other than the curency of account of the different
subfunds are corverted at the mid closing spot rates on
the valuation date, income and expenses denominated
in currencies other than the currency of the different
subfunds are converted at the mid closing spot rates
at payment date, Gain or loss on foreign exchange is
included in the statement of operations.

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

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

i Fair Value pnicing principle

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

i Comnbrned financial statements

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

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

I} Incame recogmiton

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

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

the subfund as shown in the tables below:

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

=i P Ml ranm
st fo pa® flat fon pa.
foe unis olasies
with =hedigad™
in thee nams
Linit chasses wath
P in ther name 2.340% 2.390%
Unit clastes wath
"N in ther name 2. 150% 2.800%
Lirat el walh
K1 in their name 1, 0% 1.7 3%
Unit chasses with
“EA i e name 000 0%
Linit chasses with
“F" in thér name 1.000% 1.030%
Uit chasses wath
S0 i U name 1.400% 1.450%
Linit chasses with
15417 in thair name 1. 3004 1.3 30%
Linit chasses with
“1=42" by Uhtr name 1.130% 1.0 605
Linit chasses waih
“1-43" un their name 1,000%% 1.030%
Lindt classes wiih
S4B i thisr mamie 0 1805 O B0
Lnit chasses with
“1=4" in their name 0.000% O0o0%
Lirit chasses wailh
UK 0 e nams [ G.D00%

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

Exchange rates

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

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

k) Receivable on securnties sales,

Favable on secunties purchases

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

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

hllacimranmi Plawimanr

o four ™ Tt T s,

fioe uni classes

with “hedged”

in their nams
Linit classes wiih

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

"W in ther name 2. 750% 2.800%
Linit chasses wath

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

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

“F" in ther naene 0.E20% 0B50%
Linit chasces waih

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

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

1542 in their name 0,850 09 00%
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i amiruam Pl mi iy -
Plogenipy oo UBS {Lux} Equity Fund — Japan (1P}
e umwdms “HlcimanT) Mhanimanm
¥ 1
“F::[-ﬁ g flat fem pa™ it foo pu.
Ui chasses with ::':.'i&“;
Llia;:ﬁu?‘_:hr}_m 0.320% (L850% Iy thase neme
i - Lt
187 iry their name £.145% AT ol 1.500% 1.550%
Uni1 dasses with T
L:: ::::‘:"' L DOOOR ot in thieie nare 2500% 25504
et unit classes with
Lo L L] Ll “§+17 in thes name 09505 09805
Uit dasses wih
U85S {Lux Equity Fund — Australia (AUID} “H-K4° in s e 0.000% 0.000%
Uit classes with
CTr— Wam " in bl e 0.5A0% 0.6 10%
flat feepa® flatfee pa  Linit chasses with
for urit classes  "07 in theis nams 1.020% 1,070
with hedged™  Unit classes with
intheirname 141 in their name 0.6A0% 0,7 10%
Uinit dasses with Uit classes with
P it R 1, 5004 VEE0%  CI-A2" i e narne 0.EI0% 06E0%
Uini1 dasses wath Lirit cRasces walh
" i T nanse 2.500% 2 5505 "1-43" in théir name 0.580% O6 0%
Uinit dasyes with Uit chasses with
“E-1 " iin their name B0 0.830% 187 0 thest name [ 0B %
Lini1 dasses with Uit classes with
“EAK" i I Ran 0.000% L0004 “154” in their mame 0.000% 0, CHOCH
Uit dasses with Linit chasdis wath
“F* in thest name 0.400% 04305 “LRX" in {heir name G000 00004
Linil dasses with
"0 in their name: D80 08504
e T LIBS {Lux) Equity Fund — Biotech (USD)
“1-A1" in fhair name 0500% 0.530%
Linit classes with Ml AT Flaxiraam
“1-A2 " in their name 0.4A80% 0.8%0% Tl fest pra” fla fee s,
foe unis clasies
nit classes wath wiith = hediged™
;Ir?;i:;ih\\;hnm baook Adei in theie nam
LT Linit classes waith
JAlnimatie b oL DOB% o el name 2.040% 2.050%
— Lirut chase wath
R e L0 SO0% 1 in ther name 2750% 2800%
2 5 . LiriT R wath
K S i oon% DOOO%  S1- in ther narme 1.080% 1.110%
Linit chasied waih
UBS {Lux) Eguity Fund — Canada (CAD} KK i Thar name 0.000% 0.000%
Linit chastes with
T —— [ — “F in e name B0 0B 30%
flot fee pa” flrferpa Uit chaide wath
fow wrst closses. 0" i 1 fAame 1.020% 10705
with “hedoad™  Linit chasses with
mihername 40" in ther name 0.720% 0.750%
Uini1 dasses with Unit chasses wth
" N their name 15004 1.950%  1-A27 in thewr name G630 .7 10%
Lini1 cagees with Linit classes with
i iR nans &S00 & 550 “1-A3° b Uhedr name 0. G000 06 309
Linil dagses with unit classes wilh
"K-1 " i EREAF raene 0B00% DAI0%  "1B” inther nane 0.055% D0ES%
Uini1 cagses with Linit chasses walh
“ER" A T e 0.000%: 0LB00 1-M” in e mame 0.000% 0 OO0
Linit dastes with Linit classes with
“F" in thes name GA00% CA30% SURET in e nansg OO0 D00
Lini1 dasses with
L oo S20%  UBS (Lux) Equity Fund
A1 ™ it UM P 0.500% csas  — Euro Countries Opportunity (EUR)
uUnildasies with
“|-A2*" in their name DA80% O A50% “haximaem Blaxirann
Lni1ciasses with flat fo pa™ flat fee pa.
“-&3" in their name 0.400% 0.430% for unit classes
i1 clagses wilh with *hedged”
“LE" i thiir nare C.085% C0M0% I thar nema
Unitclasses wath it chasses wath
“1-%" in 1hsir PiEme 0.000% ©.000% P i thadr mam 1.800% 1.850%
Linitchasses wath Uit chasses with
=X i Teir name C.000% 0005 " i e el 2. 5000 2.5505%
LIBS (L} Equity Fund
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“hlaxirurm Pl rrwsiru Fhlaximanrm Flaxiranm
flat e pa” Nl o i flan fome ™ flat fen paa,
fer rat closses toe uni classes
wiith * b doed wiith *hedged™
i théir name in their name
Uit clasiis with Linr chashes wih
"K-1" in their name 1.O20% 1.050%  "0" in bl name 1.020% 1.070%
Ll chagses wath Lnit chisses wath
“Ea%7 in ther namse 0000 0000 % “1s41" in lheir name 0.720% 0.750%
Uil dasses with Linit chasses wilh
“F" in thest nanmk 05505 06803 “1-A2" in Lheir narme 0.BA0% G705
Unil dasses with Linit chaides with
*{" in ther narme 900 0.950% 143" in their name .60 0.6 30%
Uinit dasied walh Unit chasses wath
“l=A1 " in hiir name 0TS0 % 0. 780 “1-8° i thisr name 0 D653 B0ES%
Unitclasses with Unit dlasses with
“l-A2" I UF nEnE 0. T00 % 0. 7305% “1=5" i 1hear mame 0. D00 GO0
uinii classes with Linit chasses wath
=1-43" in 1heir name BE50% G 6a0% “L-E" in their namse G.000% G0D0%
ini1 classes with e i
“1-0" i thedr name 0065 % 00ES 5%
Lini1 classes with
“1-" i thiir miame £.000% cooos  WBS (Lux) Equity Fund - Global Sustainable (USD}
Unit classes with
“LkK" in e name 0.000% 000 % “Masirunm Mamiraim
Tl fe pa™ Tlat fenr pa,
{oe unie clavees
U85 {Lux) Equity Fund — European Opportunity (ELIR) with *hedged®
in thes names
“Maximruar Wi it chassis wath
flat fenpa® : f“_":;‘l“ “P* in their name 20408 2.090%
o Uit dmsEs e acees with
""’::h_’."“'"'“;: M in thir namie 2800% 28808
Lirit chasses wath
Lini1 dassies wilh o T in ther name 1.080% 1.0 10%
“F° m Thedr name 2.0410%: 70904 Uit chasses ““F o
Lini1 dasses wilh b D00 GO
"N in their name L500% 2.550% w"'d;;" Mr:'“ . . %
'-ﬂl'l*3-11?5'3'51'\'“1'I *F" in ther name 0% 0630%
-1 " in their name 1.300% 1.330% it chaszes with
Uil cassies with “0 in their name 1.020% 1.070%
K4 in ther namsg 0.000% [ Sy r—————T -
Lhni1 dasses with “181" i their 0.720% 0.750%
£ in ther name 0.620% 0BS0% e
Lini1 dasse wath =i-42" in ther name 0.Ba0% 6.7 10%
" in their name 1020 LA o dasses with
Lini1 diasses with "1583" i their 0600% 0630%
“L&1" in e name 1.000% LM T
Linit chagses with “I4B™ in thear name 0.065% 0.065%
“lAL" in ther name 0.340% Ry T ——
Uit claddes wath “1-% in 1hHr nasme .000% G.000%
“1=A3 " in hsir name G.820% C.850% Uit chaztet with
Lini1 classes with LN in the 0.000% 0.000%
“L8" in their name 0.065% f.065% .
Lini1 classes with
“1X i their name 0.000% goops  UBS (Lux} Equity Fund
Uit tlasses with — Glabal Sustanable Inrovators (ELIRY
“LRX" 0 e name C.000% £.000%
= mas PR 1 2 30N “haximanm Plaximam
Ml foe ™ Tl fee pa,
foe une classes
UBS {Lux} Equity Fund — Tech Opportunity (USD} with *hadge
in theit name
“Maximiam Mawimasm  Unit clasees wath
flat fenpa ; ﬁf:llll P iny their name 2.040% 2.000%
OV LKL CHSSES it chasses wilh
with badged  w in their name 2.500% 25508
Linit classes with
Lini1 classes with “¥-1" in the name 1. 300 1.330%:
P i Thedr name 2,040% 200%™ it dlazeet with
Uit dasses with KR TR name G.000% G000%
“W* in ther name 2.150% LHO0% it dasses with
Linil dasies with “E° in b ndme 0. F20%% 0. TR0
*K-1 * in gheir rigrme 1.080% L% o cnses with
Uit dasses with =" in i name 1.020% 1.070%
“E-AT in ThEr nang 10,0003 [EER e it chasses with
Lnit chirssit with “1-41" in hir name GE70% 0.9 00%
“F” in thew name D600 630
LBS (Lo} Equsty Fund
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“hlaxirurm Pl rrwsiru Fhlaximanrm Flaxiranm
flat e pa” Nl o i ot fose pa™ flat fen paa,
fer rat closses toe uni classes
i théir name in their name
Uil clasiis with Unit chasses with
“1-A2" in thir name 0.820% 0L850% K" in e name .000% 0.000%
Linil cagses wath Linit chisses wath
“1=A43" in 1hsir name . 720% 0.750% LK i iheir name 0.000% 000%
Uit dasses with
*I-8* i thieir nane 10.065 % 0085 3%
i e LIBS {Lux) Equity Fund — Mid Caps Europe (EUR)
= |34 in b riamie 0.000% {000 % — —
1Unit chasses with 1377 ITAATY
af Ly flat T pa™ {lat fen pa.
LK™ i Thesr narme D.000% 0.000% P& b
wiith et
LIBS {Lusxb Eguity Fund — Greater China (LUSD} in their name
Linit chasves wiih
T E— i = ther nanme 1. 9204 1.970%
flat fee pa” flatfee pa  Uinit chasses with
for urat clasaes. "N in thir name 2.500% 2.550%
with *hedgad”  Linit classes wath
nthername 1" in thes name 1.020% 1,050%
Uni1 dasses with Linit chasses wilh
*F* an Ther name 2.340%  390% R i fher name 0.000% 0.000%
Uit dasyes with Linit chasses with
"N in thier ramg 2.750% TA00% R inhew nane 0. 700% 0.7 30%
Lini1 classes waih Linit chasses wiih
“E-1° i T name 1, 500% 1.5309% “0° e name 1,020% 1.0 M0
Uil dasses with Linit chasses wath
“K-KT iR her Rl 0.000% DD00% =417 o el name: 0, Tl B 10%
Linil chasses wath Lindl chasses wath
“F7 in thedr rame D.B30% 0910%  "1-A2" in their name 0. 740% 0.7 0%
Lini1 dasses walh Linit chasses waih
“i° in Thésr name: 1, 2005 1.250% “1-43" i thedr name 0, MO0 [
Linit classes wath Linit classes waih
“1=A1 " in b name 1.060% 1080 % “1-6” in thesr name 0.065% G065 %
Ul il wath Uit chasoes wath
“I-A42" in 1heir naemg (.580% 1.010% “11* in their name 0.000% 0.000%
Liml classes with Uit chasses wath
“I-A3 " in 1heir namg 0.B80% DO0% UK in their mans 000 0.000%
Uit chasees with
“1-8~ in their name (180% . 180%
e T = UBS {Lux) Equity Fund — Mid Caps USA {USDH
=|-%" in 1hsir naeme (.000% . 000% m— m—
LniLcRas5Es wath HEEN o
e Ml foe ™ Tlat e pa,
K" in e name 0.000% G 000% o e
with = hetlgnd™
UBS {Luag Equity Fund — Health Care (USD} in theit narme
Linit chagied wath
T T —— M xi " in their nanme 1.800% 1.850%
ot feepa” s Toe i, Uit chasdis wailh
for uest clossss. "N in ther name 2.500% 2.550%
with *hedged”  Linit classes wih
mthee name .1 in ther name 0.950% C.980%
Ll cissed wath nit clastes with
“F" n Their rame 2.0a04% & % K4 i ther name LAt {0 00%
Ll classes wath Linit chassis with
I i U A 2. T50%: 8005 “F i e nEme 0. TR0 0.8 109
Unit dasses with Linit chasses with
“K-1" i ther name 1.080% 1.1 009 “O" i i name 1.020% 1.0705%
Lini1 daswes with Linit ¢hastes with
" i AnEr nanms 6. 000% 000 “1-41" in Their name 0.360% 08 H0H
Linil dasses wath Linit classes with
*E* i thiss Al 0. E00% B30 “1-A2% i T DAME [ER 3B50%:
Unit dasses with Linit chasses wilh
0" In thast name 1. 020 1.070% “1-43" in 1hear name . Ta0% 0.8 10%:
Unit dasies with LUnit chagies wilh
“I-&1 " in héir name 0.20% 0, 7E05%: “1-87 i thesr name [ 0ES%
Lini1classes wath Linit classes waih
*l-R2 " i i AT .580% .7 10%% “1-K" i Lhear masme 0000 . O00%:
Unit classes with Linit classes wilh
“AI" i r nEme 0.E00% D630 ST i LR nanee 0 D0 D00
Linil classes wilh
“1-8" i their nams 0.065% L065%
LIBS (L} Equity Fund
A Report &5 of 30 November 2019
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U8S {Lux} Equity Fund — Small Caps USA (USD)

“Muximuan Pl i rrwmiry
flat feepa” flat foo pa
for urit classes
with *hedged”
1 thisd namia
Uil dasses with
“F* i Thinr nami 1,800%: 18505
Unit dasses with
*N" in thir nam 2.500% 2 S50%
Linit dasves with
"1 " in thedr name 0.950% L9304
Lini1 casses waih
“E-LT in R nan 00003 L0003
Uit dasses with
“F" in this nami 0 TR0 D810%
Unit classes with
0 in their name 1.020% L0
Uil dasses waih
“lA1 " i e name 10860 % 08204
Unit classes with
“1-82 " i Melr RaEme 0E820% DBED%
Uil claseed walh
=1-53" in their name 0.0 CA08
Liml classes with
18" in thisr nam D.065% 0065 %
Linil chasses wiith
=47 in hsir name 0000 0000 %
il classed wath
“LkX" in hgir name G.000% G 000%
UBS {Lux} Eguity Fund — US Sustainable (USDY*
“Masxiruam Tl i PPy
flat fee pa” Tl e s,
for urat closses.
waith =hedge d
T o
Ui classess walh
“F" i their name 16504 1.700%
Linil chagves wath
I in e namse 2.1304% T 180%
Uil dasse with
“K-1* i Thedr rame 1.09:0% 1.1 20%
Uni1 dasses with
“KR" i i namse 00004 CLCO0
Linit dasies with
“F" in thesr nane 0. T00% 0.7 30%
Uil daises wath
* 0" in thalal fame 0.990% 1009
Uinit dlasses with
L T 10,860 % D B9
unitclasies with
A2 " in 1hsir name 0.500% 830%
Lini1classes wath
“-83" i ihr AT 0. T00% 0. 7305
Uni1 chasses with
" HB™ i thistr nanmi 0.080% D 0EH
Linil classes wilh
14" in b nme 0.000% 0 000%
Lini1 classes with
“LEE® in hiar name C.000% 0.000%:

# e sl UL ] it baul = LrLA gl Bt [USE
The aforementioned flat fee shall be used as follows:

1. In accordance with the following provisions, a maximum
flat fee based on the net asset value of the Fund s paid
from the Fund's assets for the management, adminis-
tration, portfolio management and distnbution of the
Fund {if applicable), as well as for all Depositary tasks,
siich as the safekeeping and supenvision of The Fund's
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assets, the processng of payment transactions and all
other tasks lsted in the “Depostary and Main Payng
Agent” of the sales prospectus. This fee is changed 1o
the Fund's assets pro rata tempans upon every calcula-
tion of the net asset value, and & paid on a monthly
basis (masimum flat management fee), The mefevant
manmum flat management fee will not be charged unitil
the corresponding unit classes have been launched. An
cnerview of the maximum flat management fees can be
found under “The subfunds and their special investment
palioes” of the sales prospectus. The actual masmum
rate applied to the flat management fee can be found in
the annual and semi-annual reports.

. The maximum flat management fee does not indude

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

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

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

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

b

——

d

—
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h} Expenses incurred through use of voting or creds-
1ors” rights by the Fund, including fees for external
acdvisers;

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

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

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

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

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

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

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

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

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

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

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

110

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

Should a subfund invest in units of funds that ane man-
aged directly or by delegation by the Management
Company itsell or by another company linked 1o the
Management Company through common management
or control or through 3 substantial direct or indirect hold-
ing, no ssue or redemption charges may be charged 1o
the investing subfund in connection with these larget
fund units,

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

Mote 3 - Taxe d'abonnement

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

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

Note 4 — Related party transactions

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

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

reinted parties
= Agian Consumplion (S0} 17 187 854,98 USD 18.12%
= China Opporiunity (US04 563 123 25764 USD 20,04 %
= Bure Countnes Opporundy (ELRT 535 #7220 ELR 0%
- Burcpdan Opporiunity (U 11 @33 448,05 ELR 0.90%
= reater China (USD) 77 504 504. 95 USD 14545
= Tech Dipporiunity (S0} 193 802 13S0 D%
LIS fLuk Equity Fund
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LS (Lux) Equity Fund Commissions on Asapertentage  UBS [Lux] Equity Fund Total Expense Ratio (TER]
T_’::‘:: ;‘E:‘:: —Baotich (LEE) (SEK) P-aee 206%
“M‘m = Bipiech (UGG Oracc 1.07%
with nelated parties = Camada {CADY Pace 155%
— g an Contumplion (RO} 23 21268 USD 26.82% — Canaca {CADY Crace 0.00%
= China Oipportunity {USE) T4 80319 USD 2B82% = China Cpporiunity (USD) Faoc 1.02%
= Eurp ouniries Jpporiuniy (ELA) 107,15 EUR CO1% = China Opperiunity (U0 -AT-acc 1.22%
- Europssan Opportuniy [ELR) 14 192,06 BUR 1.23% - China Opportunity (USD} I-43-ace 0,28%
= Greater Chana (USD) G0a) 2HUsD 23.05% -~ China Cpporunity (US0) 1-B-an: 020%
- Tech Cpperiunity IS0} §32.35USD 0.39%  =China Cpporumity (US0} EUR) 1B-acc 0.20%
~ China Cppertunity (USG} K-1-ac¢ 1.77%
~ China Cpportunity (S0} (HIKD) K- 1-ace 1.76%
Note 5 = Income distribution = China Oppartumity (S0} KX-acc 0.07%
- China Cpperunity (S0} Pace 2.39%
In accordance with Article 10 of the Managemenl ChinaCpporunity (USDHAUD hedged) Facc 2394
Requlations, once the annual accounts are closed the  “China Opporunity (U503 EUR hedged) Part 1.21%
Management Company will decide whether and to whal  ZChina Cpporunity (S0} (HrD) P-ace 2AD%
extent distributions are 1o be paid out by each subfund.  —Cnina Cpporuniy (USD) (R348 hedged) P-acc 241%
The payment of distnbutions must not resull in the net  Zchina Cppertunity 150 SEK) Pace 240%
assets of the fund falling below the minimum amount for = China Cpparunity (U0} (5G0 Pacc 240%
fund assets lad down by law. If distnbutions are made,  —China Cpportuniy [USCE Pmdis 240%
payment will be effected within four months of the end  ZZhina Cpporunity (US0H (AU hedged) Pmaist 2l
of the financial year. ~ China Cppartunity (LS5} (HI00) P-mdist 2,39%
— China Cpporunity (USC O-acc 1.46%
The Management Company is authorized 1o pay interm  ZChina Cpporunity (US0] EUR Crace 1.45%
dividends and to suspend the payment of distnbutions.  ~china Cppartunity (S0} (HIE0) Grace 1.46%
~ China Cpporunity LUS0) RMB heoged} O-ace 1.47%
An income equalsation amount will be calculated S0 ZChina Cpperuniy 0050) G0t Grage 1.45%
that the distribution corresponds to the actual INCOME  “Eur Countries Gppariunity (LR 141 2t £.79%
entitfement. — B Couninies Cpporiunity (BUR)1-B-acc 0.08%
= Eurn Counnies Opporiunity [ELIR) 1-X-a 002 %
— Eurn Countries Opportunity [EUR) P-act 1.85%
Note & - Soft dollar arrangements — Eure Couninies Oppariunity [EUR) O-ace £.96%
= B Coundnies Opporiumity (EUR) U=Xao 002%
During the financal year from 1 December 2018 until  Zgympean Opportunity GUR A1 200 1,01%
30 November 2019, no “soft dollar arrangements” WEre  —Eurgpean Opperiunity (EUR) RAZ-acc £.95%
entered into on behalf of UBS (Luxh Eguity Fund and "soft  ~Eurmpean Opporunity £UR) kT2 ©83%
dollars™ amount to nil. - Eurcgan Dppecunity (EUR) FX-ac 00%
- Euregrean Opportunity (ELIR) P-acc 2.09%
= Eurcgean Cipportunity (EUR) (USD hedged) Pam 2.00%
Note 7 - Total Expense Ratio (TER) ~ Eurngean Dpparunily (EUR) Q-ace 1.08%
— Eurcgan Cipporiunity (EUR) (US0 hedged) Q-aoc 1.09%
This ratio was calculated in accordance with the SWiss  “Eumgpean Opportunity EUR) U-X-ace oo
Funds & Asset Management Association (SFAMAY ZGickal susmnabe (S0HEAT 200 0.74%
"Guidelines on the calculation and disclosure of the TER™  ZGickal Susamatie 1500 1-A2-acc 0.59%
in the current version and expresses the sum of all C0SIS  ZGicbal Sustamabie (A0 ELR) 1H8-ace C.00%
and commissions charged on an ongoing basis 10 the  ZGiekal Sustamabie (USCH UPY hedgord 18-acc 0.08%
net assets {operating expenses) taken retrospectively 35 @ Giobal Susamabée (USCH 1-5-acc 0%
percentage of the net assets, = Gilcbal Sustainabie [USCH (CADY ki-acc G.02%
~ Gl Sustainable (LS00 P-ace 2.09%
TER for the last 12 months: ~ Global Sustanabie (USD) (EUR Faeciged) Pate 1.06%
= Gilokal Sustainabée (USD) (ELR) P-tist 2.00%
B [Lux) Equity Fund Total Cxpense Retio (TER] ) ps) Susamable (U500 Gract 1.09%
=Agan Consumption (50} 19-a0c BAT% T Gihal Sustamabie [LSC) (ELW) O-ace 1.07%
= Agan Consumption (LED} [EUA) Muacc LB Gichal Sustanabie USE0 U-%-acc o0%
— i an Censumption (LSO} P-aee 2% o e NEDH Face C50%
- Agan Consumption IS0} ICHF hedged) P-ac: Z01% " Gresler China (USD) 180 -acr 1.07%
= fusan Consumplion (IS0} (SG0} Pacc L0% . Greater Ching BUSDY 1-AZ-aec 1%
— A an Cendumption (LSO} O-ace V0%  Toeer China A0S0 FRace C0I%
= Agan Consumplion (S0} (CHF hedged) G-aco 109% " Aester China QS0 [EUR} M-ace o B0%
= Biodech (US0) Pacc 209%  _Greater China (USD) Pacc 2a0%
- Greeirter China (US0Y (CHF hedged) F-acc 241%

LS [Lire) Equity Fund
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LS [Lux) Equity Fund Total Expense Ratio [TER)  UBS [Lux) Equity Fund Transaction costs
— Greatir Chana {USE BUR be-digeed) P-ace 241%  —Euregean Opporunity [EUR) 1143 200,09 ELR
= peater China (R0} [5G0 Paco 240%  =Olobal Sustainable U500 542 255.54 LISD
= Greater Chang (0] O-acc 1.26% = Global Sustainable innowalors (EUR) 61 783,23 EUR
— Greater Chona {USD) [CHF hedged) O-ace 127%  —Greaier China (USD) E60 780,35 USD
= Creater China {USD) EUR hedged) Crace 1.27%  =Healh Care (s} 70 970,26 USD
= Health Care 11504 Frac 208% - lepan OFT} & 436 740 JFY
— Hgalth Carg (LISCH O-ace 1.0m% —had Caps Burope [ELUR} 94 334056 ELR
= Jagsan (P 1A -BeC G0%  =Med Caps LSA (UBD) 126 74594 LSD
= Japan [IFY) Facc 1.55% = Small Caps USa U500 42 35344 USD
- Japan (P} Qrage 1,07% —Tech Dpportunty (S0} 216 17950 Lsh
= Mid Caps Eurepe (EUR) I-B-acc 0% =S Sustainable (LSO} BO1RLER LISD
= Pdig Caps Eurepe (EUR) Pacc 1.97% * Ryl IS 2l Ly Nomnd - U4 0 ol Sy (US0H

— Mg Cag Burmoge (EURY Q-ace 1,08%

~ it Caps LISA (USD) 1-B-act ccaw Mot all transachon costs are separately ideriifiable. For
- it Caps LUSA, (USD) Pace 15 fooed income investments, forward currency contracts and
— Mid Caps LISA S {CHF hedged) P-ace 186%  other denvative contracts, transaction costs will be includ-
il Caps UISA, (USD) Grang 107%  edin the purchase and sale price of the investment. Whilst
- Mdied s LISA (USDHCHE hedged) Grace 1oaw ot separately dentfiable these transaction costs will be
— Sl Caps LIS (USD) -acr ceow  captured within the performance of each subfunds,

— Smaall Caps USA (LISDH) P-ace 1.85%

= Snoall Caps LISA (USDY Gracx 1.07%

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

= Tech Opportunity (USD} (CHF hedged) P-ace 2.10%

- Tech Cipperiunity (LSC) EUR hedged) Pac z0e%  Thesubfund UBS {Lux} Equity Fund - Australia (AUD) was
~Tech Cippertunity (LSO} O-aet 1om  lguidated as a1 8 April 2019,

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

= Tech pporbunity (501 EUR hedged) O-ac 1.09%

- 55 Sustanable (USE Prace® 1755 Note 10 - Merger

— LA Sustanable 00500 O-ace® 1.06%

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

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

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

MNote 8 — Transaction costs

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

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

UBS [Lux) Equity Fund Trantaetion coms
= Ag an Coasumption (S0} 188 57360 USD
= Augiralia (A0 41 812110 ALD
— Breiech (LIS 642 69987 USD
= Canada (CAD} 31 40023 CAD
= China Opportunity (U500 4 314 48506 UsD
— Burn Countnes Opporiunity (ELIR) 1 284 31990 EUR
112

The following merger occumed:

Subtund memged into Crate
LIS [Luh Equity Fund = Global  LUBS (Lue) Bpusty S0
Sirtain dbde Inrgvalors (EUR} — Galobd Impact PUS0D 1223019

Mote 11— Mame Change

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

Mote 12 - Significant event during the period

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

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

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

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

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

L85 (L) Bgusty Fund
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Note 14 — OTC-Derivatives and Securities Lending

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

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

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

OTC-Derivatives*

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

Sulbbund Unrealized galn Collmteral
Counterparty [{F-224] received
LB [Lux) Equity Fund = Asian Consumption (U50)

HEBC -33 85321 L&D 00 LISD
LBS A0 SBA.67 LED .00 LD
LB [Luoe) Equity Fund = Ching Oppertunkty iS00

Bardz of Amonea -F22 336.92 LED 00 LISD
Cangdian impenal Bank -73 35422 LBD 0.00 LAD
Goldman Sachs 58 853,17 LED 000 S0
HEBC 68948 8D 00 L1SD
F Mormgan 74558 LED £.00 LS
Stale Streel 9152 LD 000 IS0
LBS &l 61996 LED GO0 LISD
LIBS [Lux) Equity Fund — Eurspean Opportuni ty (EUR)

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

Bardays -84 05537 LED 00 LD
Gokdman Sachs 1 07303 50 00 IS0
Stane Streed 20730 LED 0,00 LISC
LIBS [Lux) Equity Fund — Grester China (USD]

Gokdman Sachs 11842158 L5D Q.00 S0
HEBC -157 529,59 LED 0,0 LYSD
UBS Al 21690160 .00 LISD
LB [Luh Equity Fund = Mid Caps USA [US0)

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

Gobdman Sadhs 48 10183 LED Q.00 IS0
HaEBL -24 509,29 8D 0.00 LD

* G v nched 2 ol ke e feage 1w ot ncluded 7 i LB ey s guersed By o cimsng Bowes 1 e evind o 1 coenoepar iy deda bt P ciie bouse inesseTe (e ol o b
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Securities Lending

Counterparty Expamure from Cedl steral Breskdewn
Sequrities Lending as of (weight in %)
I heovember 20159 a5 of 30 Nowvember 2019

UBS {Le) Equity Fusd arket vaboe of Collatéem|

_ SHUEIEHH'! :wsmg Feginiod Bands Cath
— AU Coniumgten ILS0 2397 08 8% USD T5F 00 USDr 36 D& 630 o
= Bigtech (LBD) 408 527 25976 USD A3 237 BAZ 95 USDH 3606 B304 0o
= C anada 10 18089 748,57 CaD 15164 918 67 CAD 36,06 62,84 oo
—{C hirud Capedirsusaty (L70) T 334 .43 W50 AR 27 106 5 U0 606 ik % (el
= B Countries. Cppormuniy (ELR) M HI2.28 LR 81 S 553 LR 605 63 5 oo
= [uniin Oppomunty (EUR) dlddt M2 R &1 20T a0 0 LR 6,06 i3 6d i
— Gk Sosranable (LA 197 55924007 USD 200 300 Bp4 95 S0 IE0E 63 84 i
= Grbater China LGS0 BOZIZ 240 04 LSD BADBD 30T LSO 36,06 £294 0o
=Huaith £ are 50 a7 047 SRR 01 USD S EEL AR TA UAD .08 B3 54 o
= Japan LIFY) TIHAEH 535 PV ITE 1303 PY 3608 B304 00
=i g Eurcpe 1ELE) a1 e ESE 29 LR A4155 451 8% EUR 38,06 6 G i)
— bl e LPSA ILPSE) A7 EASIA M URD S04F3 21390 USD 36 0% L35 (R
= Smail i€ age LGS 1500 15 207 103 55 USD E 100 943 97 LSD 3606 6304 ()
=Tech Dpportuning (LSO 74085 57 83 USD FRAES 327 34 USD 36,06 6384 000
= L5 Seem ainabie (LG0T 19 185 196,23 LSD T0 3T 475 62 LIS 3605 6304 [

 ereraety LIS (anll gty Pusnd - LISA Mihs Sumsagy AUST0
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2021
211,447,065.90 22,466,251
4,809,514.62 511,011
206,637,551.28 21,955,240
427,242 .343
205.35 21,818
2021
551,689,419.32 71,250,689
6,749,811.96 871,738
544,939,607.36 70,378,950
1,688,509.677
117.67 15,197
2021
540,265,331.25 69,775,268
3,230,054.24 417,162
537,035,277.01 69,358,106
248,473.283
1,010.20 130,467
2021
2,135,323,280.89 226,878,099
13,784,909.57 1,464,647
2,121,538,371.32 225,413,452
1,058,116.245
706.28 75,042
2021
164,077,858.53 17,433,272
2,091,327.62 222,204
161,986,530.91 17,211,069
61,381.824
1,536.96 163,302
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2021
78,279,500.12 8,317,197
4,523,343.54 480,605
73,756,156.58 7,836,592
239,483.257
270.40 28,730
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1933 17
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13,000,000 16 7,895 2,000 25 8,300 6,500
2021
2016 13,000,000
2017 13,000,000
2018 13,000,000
2019 13,000,000
2020 13,000,000
2021 13,000,000
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2010
2013 12

2010 15

2021

538,555,619.52
2,963,614,051.54
14,931,265,949.26
10,382,233,353.13
715,933,910.44
364 47,557,199,598.13
1,731,564,037.29
264,009,867.91
313,811,310,250.35
77,127,511.29
148,191,017,506.34

479,726,878.25
189,487,569.60
41 2,726,602,548.85
2,088,035,688.77
26,957,908,946.30
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2020 12 31 2019 12 31

2020 12 31 2019 12 31
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 5,619,778.73 725,794
0.00 0 5,619,778.73 725,794
0.00 0 0.00 0
0.00 0 5,619,778.73 725,794
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
150,504,776.98 19,437,692 216,211,012.66 27,923,652
0.00 0 0.00 0
70,553,446.59 9,111,978 57,189,419.87 7,386,014
66,274,187.00 8,559,311 53,584,938.90 6,920,495
66,274,187.00 8,559,311 53,584,938.90 6,920,495
0.00 0 0.00 0
4,279,259.59 552,666 3,604,480.97 465,519
4,279,259.59 552,666 3,604,480.97 465,519
0.00 0 0.00 0
0.00 0 0.00 0
135,958.09 17,559 122,758.33 15,854
0.00 0 0.00 0
0.00 0 0.00 0
135,958.09 17,559 122,758.33 15,854
79,815,372.30 10,308,155 158,898,834.46 20,521,784
803,078.59 103,718 534,849.89 69,076
151,307,855.57 19,541,410 222,365,641.28 28,718,523
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2020 12 31 2019 12 31
58,254,861.36 7,523,615 44,120,076.96 5,698,108
13,000, 000.00 1,678,950 13,000,000.00 1,678,950

0.00 0 0.00 0

0.00 0 0.00 0

10 8,132,000.00 1,050,248 8,413,300.00 1,086,578
1,300,000.00 167,895 1,300,000.00 167,895

0.00 0 0.00 0

0.00 0 0.00 0

6,832,000.00 882,353 7,113,300.00 918,683
150,000.00 19,373 150,000.00 19,373
6,682,000.00 862,980 6,963,300.00 899,310
88,076.96 11,375 73,804.81 9,532
37,034,784.40 4,783,042 22,632,972.15 2,923,048

0.00 0 0.00 0

0.00 0 0.00 0

6,524,967 .44 842,700 2,577,912.46 332,937

0.00 0 0.00 0

11 6,524,967.44 842,700 2,577,912.46 332,937
0.00 0 0.00 0

86,528,026.77 11,175,095  175,667,651.86 22,687,477

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

63,085,553.87 8,147,499  138,913,599.31 17,940,691

12,13 63,085,553.87 8,147,499  138,913,599.31 17,940,691
0.00 0 0.00 0

14 23,442,472.90 3,027,595 36,754,052.55 4,746,786
296,271.62 38,263 100,815.46 13,020
292,677.00 37,799 334,020.67 43,139
22,853,524.28 2,951,533 36,319,216.42 4,690,627
22,853,524.28 2,951,533 36,319,216.42 4,690,627

0.00 0 0.00 0

0.00 0 0.00 0

151,307,855.57 19,541,410  222,365,641.28 28,718,523
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2019 12 31
2020 2019
2020 12 31 2019 12 31
913,618,565.25 117,993,838 805,847,266.32 104,075,174
891,978.12 115,199 595,747.27 76,941
835,859,572.29 107,951,264 742,227,006.04 95,858,618
0.00 0 0.00 0
835,859,572.29 107,951,264 742,227,006.04 95,858,618
8,935,419.16 1,154,009 7,031,105.23 908,067
7,744,027.92 1,000,141 6,044,440.09 780,639
1,150,277.79 148,558 929,095.57 119,993
788,476.22 101,832 614,122.80 79,314
361,801.57 46,727 314,972.77 40,679
41,113.45 5,310 57,569.57 7,435
5,657,735.30 730,697 13,388,634.80 1,729,142
5,657,735.30 730,697 13,388,634.80 1,729,142
0.00 0 0.00 0
3,138,703.64 405,364 4,175,735.52 539,296
31,877.98 4,117 199,709.59 25,792
31,877.98 4,117 199,709.59 25,792
0.00 0 0.00 0
13,206,480.15 1,705,617 11,390,890.83 1,471,134
13,103,305.07 1,692,292 11,054,281.39 1,427,660
103,175.08 13,325 336,609.44 43,473
10,709,726.41 1,383,161 5,796,378.61 748,602
37,034,784.40 4,783,042 22,632,972.15 2,923,048
0.00 0 0.00 0
37,034,784.40 4,783,042 22,632,972.15 2,923,048
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2020 12 31
2010 2010
1855 33
2010 12 17 2010
15
2013 10 30 2013 12
2018 12 19
2016 28
8098
2020 2019

2020 2019
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2010 15
90,874,000.00

13
10
2011 10 Lux 2011 11
2011
7,289,774.92
2020 12
2019
5,078,054.00 2019
2020 12 31 2019 12 31
88,662,279.08 83,584,225.08
0.00 5,078,054.00
0.00 0.00

88,662,279.08 88,662,279.08

270/379



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

(83,042,500.35) (69,653,865.55)
(5.619,778.73) (13,388,634.80)
(88,662,279.08) (83,042,500.35)
0.00 5,619,778.73
2019 12 31 30,752.32 0.00 30,752.32
38,372.13 1,216.00 39,588.13
0.00 0.00 0.00
2020 12 31 69,124.45 1,216.00 70,340.45
2019 12 31 30,752.32 0.00 30,752.32
38,372.13 1,216.00 39,588.13
0.00 0.00 0.00
2020 12 31 69,124.45 1,216.00 70,340.45
2020 12 31
0.00 0.00 0.00
2019 12 31

0.00 0.00 0.00
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2020 12 16 2020 12 31
2020 12 Lux
Lux Lux
2020 12 31 2019 12 31
2020 12 31

62,292,767.01 2019
144,047,048.99
2020 12 31 2019 12 31
9,999,999.90 83,000,000.00
52,292,767.11 61,047,048.99
62,292,767.01 144,047,048.99
10,000,000.00
2,000 5,000
2013 10 30 3,000,000.00 2020 12
31 2019 12 31 13,000,000.00

2,000 6,500
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10
2020

2019 12 31 13,000,000.00 1,300,000.00 7,113,300.00 73,804.81 22,632,972.15  44,120,076.96
(1,384,300.00)

2019 14,272.15 267,027.85 0.00
1,103,000.00

(22,900,000.00) (22,900,000.00)

37,034,784.40  37,034,784.40

2020 12 31 13,000,000.00 1,300,000.00 6,832,000.00 88,076.96 37,034,784.40 58,254,861.36

1915 10
10
2015 11 19 47
2015
2020 1,103,000
2020 12 31 2014 2015 1,384,300
6,682,000

2016 1,505,000.00
2017 1,430,000.00
2018 1,344,000.00
2019 1,300,000.00
2020 1,103,000.00

6,682,000.00
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11
2018
2019 2020
2019 12 31 2,577,912.45 2,577,912.45
2020 (5,796,524.00) (5,796,524.00)
(966,147.10) (966,147.10)
2020 10,709,726.10 10,709,726.10
2020 12 31 6,524,967.45 6,524,967.45
2018 12 31 1,646,209.84 1,646,209.84
2019 (4,864,676.00) (4,864,676.00)
2019 5,907,514.90 5,907,514.90
(111,136.29) (111,136.29)
2019 12 31 2,577,912.45 2,577,912.45
12
2020 12 31 2019 12 31
UK
2020 12

2020
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2020 12 31
0.065 0.5
10
2020
2020 12 31 2019 12 31
83,105,808.51 83,105,808.51
0.00 0.00
(83,105,808.51) 0.00
0.00 83,105,808.51
0.00 106,190.79
1,038,822.61 10,936,356.20
1,038,822.61 11,042,546.99

1,038,822.61 94,148,355.50
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2020 12 31 2019 12 31
188,792.86 100,815.46
107,478.76 0.00
296,271.62 100,815.46
292,677.00 334,020.67
982,014.66 745,682.49
203,423.04 324,404.80
746,367.14 691,338.60
4,671,342.34 5,221,945.24
13,666,827.44 25,058,089.01
2,583,549.66 4,277,756.28
22,853,524.28 36,319,216.42
23,442,472.90 36,754,052.55

15
2020 12 31
913,546,952.15 2019 805,847,266.32
X .
X *

Lux
Lux
Lux
Lux
Lux
Lux

Lux

Lux

Lux
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Irl
Irl
Irl

Lux
Lux
Lux
Lux
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16
835,859,572.29 2019 742,227,006.04
15
17
62 2019 47 2020
65 27 38 2019 12 31 27
26 60 2019 12 31
48
489,822.72 2019 379,620.32
18
1,564,561.98 2019 1,474,701.94
2019
2020 2019
1,564,561.98 1,474,701.94
673,479.80 1,473,339.62
900,661.86 1,227,693.96
3,138,703.64 4,175,735.52
19
2020 12 31 2019

1,272,709.78 2019
1,044,338.45
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3% UBS

Balance Sheet — Assets

e 31122020 L2208
A Sulpsribad capital unpaid 0,00 0,00
B. Formmation sxpenies 0.00 0.00
. Finied asints o.0o 561977873
| Intangble assets S 000 LE1977873
1. Corsts of developrment 0.00 0.00
3 Goodwill, 1o the exter that it was acquined for wabuable corsideration 000 5019778732
4 Payments on acoount and intangible assets under development 0.00 0.00
Il Tangibde assets 0.00 000
1. Land and buldrgs 0.00 D.00
2 Plant and machinery 0.co 0.00
3. Cther foctunes and fittings. todls and equigment 4 0.00 0.00
4. Payments on aocount and tangeble assets in the course of mnstruction 0.00 0.00
D. Current assets 150,504, 776.98 216,211,012, 66
I Stocks 0.00 0.00
I Debtors 70,553,446 58 5718919 87
1 Trade deblors 5 65274,187.00 53 584938 20
2) becoming due and payable within one year 66,274,187 00 53,584 936 90
&) becoming due snd payable after more than one year 0.00 0.00
2 Ampourts owed by affiliated undertakings 5 &4 379 255 50 3,604 480 97
a) becoming dus and payable within one year 4,279 259 50 3,604 480 97
b becoming due and payable after more than ore year ] 0.0a

3 Amounts owed by undertakings with which the undertaking
is Erked by virtue of partopating interests 0.0 0.0
I Irvestrients 7 13595809 12275833
1. Shares i sfiliated urdertakirgs oo D00
2. Ownshares 0.0o 0.00
3 Other investments 13595809 122758 33
IV, Canh at bark and in hand a8 ToBEIS 37230 158,693,834 45
E. Prepayments 803,078,559 534,845,859
TOTAL ASSETS 151.307.855.57 222, 365,641.28

The accompanying notes are integral part of the financial statements.
Page 11 08 28
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3% UBS

Balance Sheet — Capital and Liabilities

Miotes
J112.20H 31122019
A, Copital and reserves 58,254, B61.36 44.120,076,96
| Subsoribed capital ] 13,000,000 00 13.000.000.00
1. Share premism account 0od 00
1. Revaluation resere o.oo 000
IV, Resenes 10 B.132.000 00 8.413.300 D3
1_Legal resenve 1,300,000 .00 1,300,000 0%
2. Reserve for own shares 0.od 000
3 Feserves provided for by the artdes of asodation 0.0 000
4. Crher reserves, including the fair value rewsnae 6,832,000 DO 711330000
a} other available reserves 120,000 00 150,000.00
b} ether rien svalable reserees 6,682,000 DO £.963.300 00
‘. Profit or loss brought fonward BB.OTG 96 13604 81
W1, Profit or loss for the finandal year 37,034,784 20 22 632972 15
W, invierien dividsrds 0.0 0.0
Wl Copital irvestrent sulmidies 000 000
B. Provisicrs 5,524, 067,44 257791246
1. Provisions for pensions and wmilar abligations el ] Q0Q
2 Provisions for taxation 1 B.524 86T 44 257781245
3 Cther provisions 000 000
€ Craditors 86.528,026.77 175,667, 651.86
1. Debenture loans 0od .0
2. Amourts owed 10 credit instiutions 000 000
3. Payrmerits received on account of orders in 5o far as they ane shown

separately a5 deductions from stocks 000 000
4 Trade creditors ol i 000
5. Bills of exchange payable 000 000
6. Amourts owed to affiiated undertatings 63,085 553 67 138,913,569 31
&) becoming due and pavabile withen ore year 12,13 63,085 553 87 1ZE I3 5003
bl becoming due and payable sfter mone than one year o000 000
8. Caber credfitors 14 23,440 477 80 35 754052 55
a} Tax authonties 256,21 G2 100,815 45
b Sodal secunty authorities 25267700 334,030 67
) Other ceditors 22853524 78 I/WNENE 2
i} becoming due and payable within one year 22853524 58 BNSNG0R
i) becaming due ard payable after maore than ore year 000 000
D. Dafurrad income 0.00 000
TOTAL CARTAL, RESERVES AND LIABILITIES 151,307 65557 212,365,641 28

The accompanying nates are integral part of the financial statements,

Page 12 of 28
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3% UBS

Profit and Loss Accounts

MNates 1.1.2020 1.1.2015%

Euro -31.12.2020 -31.12.2019

1. Mut tumowver 15 513,618,565, 25 B0, 847, 266,32
4. Other operating income #91,978.12 595 747.27
5. Raw materials and consumables and other external expenses 16 B35,859,572.29 743,227.006.04
a}  Raw materials and consumables 0.00 0.00

b) Cther external egpenses 835859572 29 742227006 04

B. Staff costs 17 B,935419.16 7.031,105.23
al  WWages and salaries T. 744027 92 6,044 440 09

b) Sodal wrurity costs 1.150277.79 929,095 57

i relatinvg 19 pEnTond 783476 22 814,122 BD

i} other social security ol 381 201 57 31497277

g} Other staff costs 4111345 57.569.57

7. Value adjustments 5.657,735.30 13,384,634.80
a}  in respect of formation expenszes and of tangble and intangble ficed assets 565773530 13,384 634 B0

bY in respect of current amets 0.oo o.oo

B, Other operating expenses 18 3.134,703.64 4,175,735.52
11, Other interest receivabla and similar incoms 31,877.98 199.709.59
& derved fram atfiliated underakings 11,877 98 199, 709 59

B ather mtenest and amidar income 000 oo
14, Interest payable and similar expenses 13,206,480.15 11,390,890.63
a)  concerming sihisted undertaangs 12 12,102,305 07 11,054 281 30

by ather interest and smiar expenes 10317508 336,609 44
15, Tax on profit or loss 11 10,709,726.41 5,796,378,61
16, Profit or loss after taxation 37,034, 784.40 22,632,972.15
17, Othar taxas not shown under above itams 11 0.00 0.o0
18, Profit or loss for the finandal year 37,034,784.40 22,632,972.15

The accompanying notes are integral part of the financial statements,

Page 13 of 28
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3% UBS

Notes to the financial statements

MNote 1 -General

UBS Fund Management {Luxembourg) 5.A., hereinafter referred to as the "Compary”, was created on
July 1, 2010 in the legal form of a Société Anonyme {public limited company} according to Luxembourg
law for an unlimited period. The Company is registered in Luxembourg and began cperating on August
1, 2010. The company was coriginally a fully owned subsidiary of UBS AG, a bank incorparated in
Switzerland.

The location of the registered Office of the Company is 334, avenue John F. Kennedy, L-1855
Luxembourg.

The purpose of the Company is to perform management services as foreseen in Chapter 15 of the law
dated December 17, 2010 relating to undertakings for collective investment, as amended {the "Law of
20007).

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

The Campany since 28 April 2016 is a fully owned subsidiary of the UBS Asset Management AG, Zurich
{Switzerdand) and is incorporated in the UBS Group's consolidated accounts. A copy of the consolidated
annual accounts for the UBS Group AG is available at UBS Group AG, CH-BO98 Zurich, Switzerland,

Note 2 —Summary of Significant Accounting Policies

The financial statements are prepared in accordance with the generally accepted accounting principles
and the legal and regulatory requiremenits in force in the Grand Duchy of Lusembaourg.

To ensure a better comparability between 2020 and 2019 financial year, certain prior year figures have
been reclassified, This reclassification does not have any impact on the Company's result for the
financial year 2020 nor 2019,

In particular, the following accounting palicies have been used:

Conversion of foreign currency

The Company maintains its accounts in Eure (EURY and the financial statements have been drawn up
using this currency,

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

Tangible and intangible assets have been corwerted into EUR according to the exchange rate on the
date of purchase.

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

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

Page 14 of 28

283/379



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

3% UBS

Tangibl i ikl

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

Debtors

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

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

Prowisi for liabiliti r

Provisions are recorded for recognizable risks and uncertain liabilities.

Creditors

Creditors are recorded at reimbursement value.

Income

Income is generally recorded on an accrual basis,
Use of estimates

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

Note 3 - Intangible assets

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

- UBS Money Market Fund Management Company 5.A.

- UBS Equity Fund Management Company 5.4,

- UUBS Strategy Fund Management Company 5.4,

- UBS Bond Fund Management Company S.A.

- UBS Focused Fund Management Company 5.A.

- UBS Institutional Fund Management Company S.A.

- UBS Medium Term Bond Fund Management Company S.A.
- UBS Sector Portfolio Management Company 5.4.

- UBS Emerging Economies Fund Management Company S.A.
- UBS Short Term Invest Management Company 5.4,

- L8Ss islamic Fund Management Company S.A,

This purchase price represented the market value of the transferred business as determined by the use
of the Income Appreach (Dividend Discount Model). The assodated intangible asset is being depreciated
over 10 years consistent with the corresponding loan {see Note 13).

Page 15 of 28
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The respective Board of Directors took the decision to liquidate U85 {Lux) Islamic Fund in October 2011
and to liquidate UBS Sector Portfolio in Movember 2011, In addition the decision has been taken to
liquidate some sub-funds of Focused Fund and to transfer underlying mandates to an existing SIF
structure. This restructuring lead to an impairment of EUR 7,289,774.92 of the intangible assets
recorded in 2011 for the purchase of these funds,

As of December 2020 the loan is fully depreciated and reimbursed.

UBS Asset Management has taken the strategic decisicn to concentrate all the investment management
activities in Luxembourg in UBS Fund Management {Luxembourg) 5.4, {7 UBS FML" ). In order to enhance
its service capabilities, UBS Third Party Management Company S.A. transferred the majority of its current
book of business and headcounts to UBS FML and the minority to other local management companies,
Most of the project, induding the transfer of the remaining staff, has been done in the first half of 2019,
For this transfer UBS FML paid a referral fee of EUR 5,078,054.00, which was fully depreciated in the
Fnancial Year 2019,

EUR 31.12.2020 31122019
Burchase £osls
Opening balance 88,662 275.08 B83,584,225.08
Additions 0.00 5,078,054 00
Impairment .00 0.00
Closing balance 88,662 279.08 BB,662,279.08
Acqumulated deprecation
Opening balance -83,042,500.35 -69,653,865,55
Depreciation -5,619,778.73 -13,388,634.80
Closing balance -B8,662,279.08 -83,042,500.35
Net book value 0.00 5,619.778.73
Page 16 of 28
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Note 4 —Tangible assets

Furniture and other

tangible assets IT Equipment Total
EUR ELR EUR

Purchase ost
A131.12.2019 30,752.32 0.00 30,752.32
Additions 38,372.13 1,216.00 3%,588.13
Disposals 00K 0.00 0,00
At31.12.2020 69,124.45 1,216.00 70,340.45
Agcumulated
depreciation
At31122019 30,752.32 0.00 3, 752.32
Additions 38,3723 1,216.00 39,588.13
Disposals 0.00 0.00 0.00
A131.12.2020 69,124.45 1,216.00 70,340.45
Net book value at
31.12.2020 0.00 0.00 0.00
Net book value at
31.12.2019 00 i b

MNote 5 -Trade debtors

The debtors represent accrued fee receivables from the UBS sponsored Luxembourg based wholesale
Funds for the pericd from December 16, 2020 until December 31, 2020 and for the month of
Decernber 2020 for UBS (Lux) Institutional Fund, USS {Lux) Institutional SICAY, UBS {Lux) Investment
SICAY and ETF SICAVS.

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

Note 6 — Amounts owed by affiliated undertakings

As of December 31, 2020 and 2019, the receivable represents the recoverable of some costs far services
provided to other LIBS entities.

Note 7 - Other investments

As of December 31, 2020, the other investments represent the valuation of the portfolio.
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MNote 8 —Cash at bank and in hand

Cash includes an amount of EUR 62,292,767.01 {2019: EUR 144,047,048.99) placed with entities
belonging to the UBS Group.

EUR 21122020 3112219
UBS AG 9,999,995 90 83,000,000.00
UBS Europe SE, Luxembaourg branch 52,292,767.11 61,047,048.90
Balance 62,292,767.01 144,047,048.99

Note 9 —Subscribed capital

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

As of October 30, 2013, the Extraordinary General Meeting decided the capital increase of EUR
3,000,000.00. As of December 31, 2020 and 2019 the subscribed and completely paid-up capital
amounts to EUR 13,000,000.00 divided into 6,500 registered shares with a par value of EUR 2,000 each,

MNote 10 - Reserves

The allecation of the result is based on the decision of the shareholders as of May 4, 2020:

Profit
Subscribed Other Profit of the
EUR . Legal reserve brougkht Total
capital resenes farvand financial year
31.12.19 13,000,000.00 1,300,000.00 7,113,300.00 73,804.81 22.632,972.15 44,120,076.96
Allocation . c
of 2019 1,384,300.00 1437215 26702785 0.00
prodit 1,103,000.00
Dividend . -
pad 22,900,000,00 22,900,000.00
Prafit of the
financal 37,034,784.40 37,034,784.40
year

311220 13.,000,000.00 1,300,000.00 &,832,000.00 B88,076.96 37,034.784.40 5825486136

Legal resarve

According to the provisions of the Luxembourg law of 10 August 1915 on commercial companies, as
amended, at least 5% of the annual profit must be allocated to the legal reserve until the latter

amounts to 10% of the subscribed capital. The legal reserve may not be paid out in the form of
dividends,
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Luxembourg tax legislation provides for a reduction of the net worth tax on the condition that a special
nen-distributable reserve is established for a period of S years and for an amount equal 1o S times the
net worth tax liability of a given year. This reserve is incduded under "Other reserves™. On 19 November
2015 the Luxembourg tax authorities issued the Circular |. Fort. No 47bis stating that as from 2015, the

reduction of the Met Wealth Tax is limited to the amount of Corporate Income Tax due for the
preceding year {and not anymore of the current year).

The shareholder decided on the General Assembly of 4 May 2020, to allocate EUR 1,103,000 to this
special reserve, Considering the release for 2014/2015 EUR 1,384,300, the special reserve amounts 1o

EUR 6,682,000 as of 31 December 2020,

Net Wealth Tax Reserve
Special reserve 2016
Special resense 2017
Specal reserve 2018
Specdl resenve 2019
Specal reserve 2020

EUR
1,505, 000,00
1,430,000.00
1,344, 000,00
1,300,000.00
1,103,000.00

Tatal

6,682,000.00

288/379
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Note 11 - Taxation
The Company is a fully taxable corporation in accordance with Luxembourg tax law.

The prowision for taxation consists of a liability for corporate income tax (CIT) and a tax receivable for net
wealth tax (NWT) as outlined below. The tax assessments for CIT untl year 2018 and NWT until year
2019 have been received in 2020,

EUR T NWT Total
Provisions as of 31.12.2019 2,577,912.45 2,577,912.45
Advance payments 2020 -5,796,524.00 -5,796,524.00
Payments of prior years -966,147.10 -966, 14710
Taxes due for 2020 10,709, 726.10 10,7009, 72610
Taxes due for prior years ICC - g
Provisions as of 31.12.2020 6,524,957 .45 6,524,967.45
EUR CIT NWT Total
Provisions as of 31.12.2018 1,646,209.84 1,646,209.84
Advance payments 2019 -4 864,676.00 -4, 864 676,00
Paymenits of prior years - -
Taxes due for 2019 5,907,514.90 5,907,514.90
Taxes due for prior years ICC -111,136.29 -111,136.29
Provisions as of 31.12.2019 2,577,912.45 2.577,912.45

Note 12 — Amounts due to affiliated undertakings

As at December 31, 2020 and 2019, amounts due to affiliated undertakings include accruals for the
portfolic management and distributions fees for the month of December 2020, mainly payable to UBS
Asset Management Switzerdand 4G, UBS Asset Management (UK} Ltd and UBS Asset Management
{Americas) Inc.

In addition, this position includes the accrued fee payable for managed funds for the 4% quarter 2020:
Real Estate, Private Equity, Exchange Traded funds and discretionary Portfolic Mandates.
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Note 13 - Loan from affiliated undertakings

The Company entered into a profit participating loan agreement with UB5 AG to finance the acquisition
of the business of the UBS fund management companies listed in Note 3.

Fixed interest rate is calculated at the higher of 0.5% and UBS-internal transfer price {ask). As of
Decernber 31, 2020, the applied fixed interest rate was 0.5% as the UBS rate for EUR was 0.065%.

Variable interest coresponds to the net profits deriving from the acquired businesses of the U85S fund

management companies less the commercial margin of 10%. The loan matured in the 4" quarter 2020.

EUR L1 31122019
Cpening balance 83,105,808.51 83,105,808 51
Reduction 0.00 0.00
Repayment -83,105,808.51 0.00
Total balance 0,00 83,105,808.51
Accrued fised interests 0.00 106,190.79
Accrued vanable interests 1,038,822.61 10,936,356.20
Total accrued interests 1,038,822 .61 11,042 546 9%
Closing balance 1.038,822.61 94,148,355.50
Page 21 of 28
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Note 14 — Other creditors

This pasition is composed of the following payables:

EUR A1.12.2020 JL 122019
Withholding tax on salarnes 188,792 86 100,815.46
VAT 107, 478.76 0.00
Total Tax autherities 296,271.62 100,815.46
Social Security authorities 292.677.00 334,020.67
Salary and bonus provisions 282,014.66 745,682.49
Professicnal services 203,423.04 324, 404.80
Capping fees® 746,367.14 691,338.60
C lass action 4,671,342.34 5.221,845.24
Services to delegated functions 13,666,827.44 25,058,089.01
Others 2,583, 549.66 4,277, 756.28
Total Other ereditors 22,853,524.28 36,319,216.42
Total Other creditors 23,442.472.90 36,754,052.55

*For selected funds a cap (as percentage of the total assets) related cperating expenses is defined. The
Company bears all expenses above the cap.
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The net turnover includes also the aggregate all-in-fee received for the managed funds. Such all-in fees
intlude amounts owed to the delegated functions, mainly central administration, investment managers
and distribution partners. Such amounts to the service providers of the funds are disclosed in Note 15,
Raw materials and consumables and other external expenses,

For the year ending December 31, 2020, the Company earned gross revenues of EUR 913,546,952.15
{2019: EUR B05,847,266.32) for Management Company services delivered for the following managed

investment schemes:

Coipotie S¥uchses - Lunembaoung based AlF
AFFA Global infrarirucune Porfolo & 505 SICAFAIS " Marager Dpporiuraiss Acess ]
AFF A Global ndrastructure Portfolio 5.C 8 SICAV.AS K Migros Bank fLus) Fonds
APFLA H Global Infrastsucture Portfolio Feeder SCA SICAV-RAIF K Maobius SICAY
AFFIA 1 Global Indrarruciure Portbalio SC5p x Mule Mansge Access
(AFFIA 1 Global indrastiuciut e Fostiolio Feedet SCA SICAV-RAF LS Mult banager Access i
APFLA M Glabal infrastnactiee Ponfols Feeder 505 = Meew Stde S e, SICAV-RAIF -
&FFA 10 Global infrastrucie e Fortiolio 5C5p K OnCapstal SICAY
Archrmare Indrastuciue Debt Matdcem, SCA-SICAV SIF ® SF fLus) SICAN 2
Archrate Indrasthiciate Dab Maticsm - High Yield Cradet L SF llux) SICAW 3 P
Archimane Imernation @l Infiasinucture Fund 1) - Fund A (USD) S5 5 Snel) [Lus) Sy
Archmsone Infernasicn al Iedeasinucture Fund Il - Fund 8 (S0 5C5p = Tactical Real Extate Opporiurutes Feader Company .
archmone Inernational Irfsasinucture Fund Ml - Fund © [EUE) 5C 5p [ Tactical Real Estate Opportunitees Feeder Parinership L]
Archimane 9050, SICAVLSIF w Tactical Real Estate Opporturntes Masher Petnentip L
Adlas SICAV-AS ® LEBS Lux) Bond Sagy
BOB & Pariners Fund SICAV-SIF K LEBS fLux) Equaty Setav
B0 Internatonal Fund LBS flux) nstituton al Sica
BPER |rrbernadional SCAN LBS Lux) imesiment Sica
Focused Sacav LFBS fLux) Ky Selection Sicay
Global Oppartrites Accers LS fLux) Mo ney Maskan Soay
Global Prrate Equity Growth IV 5 C5p SICAV-5F x U5 (Lux) Real Estate Funds Selection %
Gresn Azh SCAW LIBS fLux) Sicav 1
| reeestmeend Access B SICANY SIF LFBS fLux) Sicae 2
Iteu Active Astel Allocrlion i LS fLux) SArmtegy Sice
Inau Fumds WBS LLux) Stranegy Mira: Sicay i
byska SICAY LERS ETF Sicaw
Wopamin Luie LFBS Global Frvate Equity Growdh 1 Feeder SCa, SICAWSIF ]
iLlu:l-lIanqr Fund W LFBS Global Pevate EEE Caraerth I8 SUPSIF ®
ic Struciures - Lusembourg baved AIF Corporae Structures - lraland b ased AF
Agh Viian SOF [ Ky ARernatve Fatiorm ICay K
Consance Long Tesm Fund " ey Alarnatw Flathorm Masser ICAY i
Fooused Fund SELECT SLTERNATIVE STRATEGIES ICAN ]
Lumembauig Macement Fund SELECT ALTERMNATIVE STRATEGIES HECAN ®
LES [Lued Bond Fund WES Orl ETF ple
UES [Lush Emserging Economi e Fund UES 0rl) Fund ple
LIES (Lusd Equity Fund WES Al Imvestor Selecteon
LIES [Lus) Irestrbutional Fund
UBS [Lus) Maneyr Market Fund Corractusl Strctures - ieland based AlF
UES [Lux) Strategy Furnd UES Commaon Contiaciual Fund
[Victoian i Find i

T T—— .
= stang's far Aifz infrastucture Diebt Platform i Fonds Professionnel Spéoialisé ®
* stand’s for nod et lasoched Alfs
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Note 16 — Raw materials and consumables and other external expenses

The raw materials and consumables and other external expenses in the amount of EUR 835,859,572.29
{2019: EUR 742,227,006.04) represent the fee expenses paid to delegated functions for portfolio
management, administration or distribution, The increase year over year is congruent to the net
turncver development (see Note 15),

MNote 17 - Staff costs

The Company employed an average of 62 (2019: 47) staff during the business year. As of end of 2020,
65 staff were employed, whereof 27 women and 38 men (31.12.2019: 27 women / 26 men); 5 are
citizens of G.D. of Luxembourg, 60 are from abroad (31.12.2019: 5 Luxembourg f 48 non-Luxembourg
citizen).

The amount of legal pension insurance as a part of social security costs is EUR 489,822.72 (2019: EUR
379,620.32).

Note 18 — Other operating expenses

Group charges are expenses charged by other UBS Group entities for management and infrastructure
related services amounting to EUR 1,564,561.98 (2019 EUR 1,474701.94), The decrease in
professional fees is mainly explained by the costs in relation with the Brexit praject (FY 2019),

EUR B 2020 B 208
Group changes 1,564,567.98 1,474,701.%4
Professional fees 673,479 80 1,473,339.62
Other o0, 661,86 1,227 6%3.%6
Total other operating expenses 3.138,703.54 4,175,735.52

Note 19 - Information concerning the Board of Directors and the Executive Management
The Executive Management consisted as of 31.12.2020 of & members (2019: & members)

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

The Executive Management including the independent directors received remuneration amounting to
EUR 1,272,709.78 (2019: EUR 1,044,338.45} in respect of their duties.
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Note 20 - Subsequent events

The Board of Directors decided on 9 March 2021 to apply at the CSSF for a branch office in Vienna,
Austria to host the current 3 Asset Management Client Relationship staff as a consequence of the sale
of the UBS Wealth Management business in Austria by UBS Eurcpe SE,

On 24.02.2021 it was announced that Barbara Chamberlain shall be appointed as Conducting Officer,
pending CS55F approval, and become responsible for IT and the non-core functions like Business
Management, Projects, Finance and Corporate Secretary.

covib-19

The outbreak of COVID-19 and the measures being taken in response 1o the pandemic have had and
may continue to have a significant adverse effect on global economic activity. UBS will continue
strengthen its focus on sustainable investments to help its clients to navigate the risks and opportunities
from climate change and a range of 215t century risks,

U8s FML will continue its path and stays committed 1o its responsibility to safequard investors' assets
under its governance and continues to deliver high-quality services to our clients and partners
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http://www.ubs.com/lu/en/asset__management/investor_ _information.html

https://ww.ubs.com/global/en/legal info2/luxembourg.html
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UBS Asset Management UK Ltd., London

2020 12 2,500 186

2021 26
148.48

UBS Asset Management Singapore Ltd., Singapore

2021 3,999,998 2,000

2021 26
80.01

1993

UBS Asset Management Americas Inc., Chicago

2020 12 164,467,980 175

UBS Asset Management Hong Kong Limited, Hong Kong

2021 253,761,570 35

2021 26
13.70
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UBS Europe SE, Luxembourg Branch

2021 446,001,000 576

1973

Societas Europaea

Northern Trust Global Services SE

2021 393,067,791 508
1915 10 2001 10
2001 1993

UBS Asset Management Switzerland AG, Zurich

2021 500,000 5,867

2021 26
117.34

2021 321
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UBS Asset Management UK Ltd., London

UBS Asset Management Singapore Ltd., Singapore

UBS Asset Management Americas Inc., Chicago

UBS Asset Management Hong Kong Limited, Hong Kong

UBS Europe SE, Luxembourg Branch
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Northern Trust Global Services SE

UBS Asset Management Switzerland AG, Zurich
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2020

1993
2002 12 20
2007 13
2010 12 17
1915 10
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 2020 31

1,334 7,696 5,700
1959 1960
Pan-Holding Selected
Risks Investments
Commonwealth and European Investment Trust
1967 1968
United States Trust Investment Fund
2020 31 2,322

3,485 8,500

2020 31 6,687 1,300
1965 19
1972 12 22
1983 5 20
30 1998 22
1999 1998 12 23
1.1

1988 1983

25 1915 10 1915

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

Idem

https://ww.alfi.lu/Alfi/media/Statistics/Luxembourg/ouverture__section__statistique__chiffres_ du_ mois.pdf
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1.2
1983 25 1988 30
1988 30 1988 30 85 611
2002 12 20 2002
2001 107 2001 108 2002 2002
12 31 2003
2002 1988 30 1988 30
2004 13 2007 13
2010 12 17 2010 2009
13 2009 65 2010
2010 12 24 2011 2012 2002
2002 2011 2010
2010 2013 12 2013
2013 2013 15
2014 23 2014 91
2016 10
2016 10 2016 12 2016
2010 2019 11 238
2019
1.3
1991 19 1991
2007 13 2007 13 1991
2007
2007 2013 2007 2013 15
2007 2019 11 238
2019
1.4
2016 23
2013 2010
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2019 18 514
2019
16
2010 12 17
2.1.
2.1.1. 2010
2010
2010 2013
2013
2.1.2. 2010
2.1.3. 2010
2010 41
/
2.1.4. 2010
2010
2.1.5. 2003 22 03 88 2002

2010
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2002 41 2010 41
20
20
25
2002
2010
2.1.6. 2010
fonds commun de placement FCP , common fund
investment companies
2010 1915
2.2.
2010 11 23 27 28 66 91
94 96 98 99 125
2.2.1.
2010 41
1134 1710 1779 1787
1984 2010
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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

50
10

12
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11 512 11 512 2010 28 2011 14
2010 12 22 10
11
512

2010

10,000,000 2013 34

2010
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10
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20
35
25
80
10 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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11
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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

316/379



14 592
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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2010
1991 21
02 80
15
16
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125
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125,000
625,000
2010 129
16
12
16
2010
2010
2010 125
2010 88
2011 61 2010
125 2 2013

2013
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2013
2013
2010 16
2010
104 2.2.1.2.2. 17 18
2.2.1.2.2 2010 15
101 124 15
15
1915 2010
2010 15
2009 65
2009
65
2010
1993
1993
2011 61

15
2013
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10
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1993 18

2010 1993 18

2.2.1.2.2.

1993
97 2000 27

324/379



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

2010 15

2010

325/379



60

50

326/379

50

EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

50

40



2010
2009 65 1l4a
2010 53
1993
2010
1993 37

327/379

EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

37



2.2.1.3.

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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1993
2010 12 17
2009/65/EC 2014
11
14/587 14/587
14/587 91/75 E
2014 23 2016 18
2015 12 17 2016 10 13

14 587 16 644
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16 644 18 697
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2010 88
2010 2018
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2.2.1.2.2
2.2.2.
1915 sociétés
anonymes
1915 10
2010
2.2.2.1.
2010 société d"investissement a capital variable
société anonyme
1915 10 2010
12 17
11 24 Decree

of 24 Prairial, year Xl

1915 10
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2.2.2.3.
2.2.1.1.

2.2.2.4.

2010 33

2010 34

2010

2013
2010 95
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2.2.2.5.
2.2.1.4.
2.2.2.6.
2010 27

12

2010

2010

2.2.1.2.2. 21 22 2009 65
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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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1915

2.3.1.1.3. 1915 420 17

2.3.1.1.4. 1915 420 19 420 23
25
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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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22 1998 12 23
2010 133
21
2010 150
2010 159
2010 54
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2014 10 24
1286 2014
20 2016 12 31
129
129
2013
2010 2010 88
2010 88
129 2013
2010 88
05 177 2002 2010
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2010 153
1915
2010 154

réviseur d"entreprises agréé

2004 02 81 réviseur
d"entreprises agréé
02 81
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2010 155
97 136 08 348 15 627
2002 2010
1915 2010
2.4.
2010
2010
2010 67
2009 65 78
2010 70 2010 69 2010
2009 65 41 2010 69

2009 65
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20

2010 66

73

2010 73

2010 72
2010 75

75

1915

2.5
2.5.1.
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2010 145
“ Caisse de Consignation”
2.5.2.2.
2010 143
2.5.2.1.
2.6.
2.6.1.
2.6.1.1.
2002 128 2002 2008 12 19 2010
75
2.6.1.2.
2010 174
0.05
2010 174 0.01
2010
2010 174 2010 41
2003 14
12
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2010 175

2010 174 2007 68

90

2.6.2.
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2.6.3
société d’ investissement en
capital a risque 10
15
2010 12 17
2.6.4
SICAF
2016 30 Administration de I' Enregistrement et des
Domaines
781 781
781
781

781
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2.6.5
2014
107 2015 12 18
2014 10
29 2016

Controlling Person

30

2.6.6
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administration des
2015 24

30

30

2007 13
13
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2007 2019 11 238
2019
3.1
2017 1129
2007
125,000
2013 36
2014 65
2009 65
3.2
3.2.1.
3.2.1.1.
2007
2.2.1
2.2.2
2007 2010
2007
2007 1915

2007
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3.2.1.2.
2007
3.2.1.3
2007 1,250,000
12 2010
3.2.2
2010
2007
2010
3.3
2010 2007
2007
07 309
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2007
3.4
3.4.1
2010
2010
2007
2007 2013
2013
2013 2007
3.4.2
1993
2013 19
2013 19
24
1993
26
2010 12 17
3.4.3
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3.4.5
3.4.6
3.4.7
2007
2018 1286 2014
2014 65
2018

2019 31
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0.01 2010 0.05
2010
2007
2007 68 2010 174
2016 23 46
90
2016 23 2010 12 17
125,000
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2020 30
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Lux

Lux
2020 11 30

2020 11 30
2020 11 30

2016 23 2016 23
2016 23

Réviseur d' entreprises
agréé
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Réviseur d' entreprises agréé

2016 23

2016 23

2021 24
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Audit report

To the Unitholders of
UBS (Lux) Equity Fund

Our opinion

In our opinion, the accompanying financia statements give a true and fair view of the financial position of UBS
(Lux) Equity Fund (the “Fund”) and of each of its subfunds as at 30 November 2020, and of the results of their
operations and changes in their net assets for the year then ended in accordance with Luxembourg lega and
regulatory requirements relating to the preparation and presentation of the financial statements.

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

the combined statement of net assets for the Fund and the statement of net assets for each of the subfunds as
at 30 November 2020;
the schedule of investments and other net assets as at 30 November 2020;
the combined statement of operations for the Fund and the statement of operations for each of the subfunds
for the year then ended;
the statement of changes in net assets for the Fund and the statements of changes in net assets for each of the
subfunds for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July
2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de
Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and I1SAs as
adopted for Luxembourg by the CSSF are further described in the “Responsibilities of the “Réviseur d entreprises
agréé’ for the audit of the financial statements’ section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants
Code of Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together
with the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our other
ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Management Company is responsible for the other information. The other
information comprises the information stated in the annual report but does not include the financial statements and
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

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

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

In preparing the financial statements, the Board of Directors of the Management Company is responsible for
assessing the Fund's and each of its subfunds ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of Directors of
the Management Company either intends to liquidate the Fund or close any of its subfunds or to cease operations,
or has no redlistic alternative but to do so. Those charged with governance are responsible for overseeing the Fund
's financial reporting process.

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

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an audit report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with 1SAs as adopted for Luxembourg by the CSSF will aways
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individualy or in the aggregate, they could reasonably be expected to influence the economic
decisions of userstaken on the basis of these financial accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with 1SAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional scepticism throughout the audit. We also:

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

obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Fund's internal control;
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evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the Management Company;

conclude on the appropriateness of the Board of Directors of the Management Company’s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund's or any of its subfunds ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our audit report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our audit report. However, future events or conditions may cause the Fund or any of its subfunds to cease to
continue as a going concern;

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

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

PricewaterhouseCoopers, Société coopérative Luxembourg, 24 March 2021
Represented by

Alain Maechling

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

An die Anteilinhaber des
UBS (Lux) Equity Fund

Unser Prifungsurteil

Nach unserer Beurteilung vermittelt der beigefiigte Jahresabschluss in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des
Jahresabschlusses ein den tatséchlichen Verhdtnissen entsprechendes Bild der Vermdgens- und Finanzlage des
UBS (Lux) Equity Fund (der ,Fonds') und seiner jeweiligen Teilfonds zum 30. November 2020 sowie der
Ertragslage und der Entwicklung des Fondsvermdgens fir das an diesem Datum endende Geschéftsjahr.

Was wir geprift haben

Der Jahresabschluss des Fonds besteht aus:
der kombinierten Nettovermdgensaufstellung des Fonds und der Nettovermdgensaufstellung der Teilfonds
zum 30. November 2020;
der Aufstellung der Wertpapierbesténde und anderer Nettovermogenswerte der Teilfonds zum 30. November
2020;
der kombinierten Ertrags- und Aufwandsrechnung des Fonds und der Ertrags- und Aufwandsrechnung der
Teilfonds fir das an diesem Datum endende Geschéftsjahr;
der kombinierten Veranderung des Nettovermégen des Fonds und der Verdnderungen des Nettovermdgen
der Teilfonds fur das an diesem Datum endende Geschéftsjahr; und
dem Anhang, einschliefdlich einer Zusammenfassung bedeutsamer Rechnungslegungsmethoden.

Grundlage fiir das Prifungsurteil

Wir fuhrten unsere Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 iber die
Prufungstétigkeit (Gesetz vom 23. Juli 2016) und nach den fir Luxemburg von der “Commission de Surveillance
du Secteur Financier” (CSSF) angenommenen internationalen Prifungsstandards (ISAs) durch. Unsere
Verantwortung Gemal? dem Gesetz vom 23. Juli 2016 und den fir Luxemburg von der CSSF angenommenen
ISAs wird im Abschnitt “Verantwortung des “Réviseur dentreprises agré€” fur die Abschlusspriifung”
weitergehend beschrieben.

Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet sind, um als
Grundlage fur unser Prifungsurteil zu dienen.

Wir sind unabhéngig von dem Fonds in Ubereinstimmung mit dem “International Code of Ethics for Professional
Accountants, including International Independence Standards®, herausgegeben vom “International Ethics
Standards Board for Accountants “(IESBA Code) und fur Luxemburg von der CSSF angenommenen, sowie den
beruflichen Verhaltensanforderungen, die wir im Rahmen der Jahresabschlussprifung einzuhalten haben und
haben alle sonstigen Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfillt.
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Sonstige Informationen

Der Verwaltungsrat der Verwaltungsgesellschaft ist verantwortlich fir die sonstigen Informationen. Die sonstigen
Informationen beinhalten die Informationen, welche im Jahresbericht enthalten sind, jedoch beinhalten sie nicht
den Jahresabschluss und unseren Prifungsvermerk 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
durchgefiihrten Arbeiten schlussfolgern, dass sonstige Informationen wesentliche falsche Darstellungen enthalten,
sind wir verpflichtet, diesen Sachverhalt zu berichten. Wir haben diesbeziiglich nichts zu berichten.

Verantwortung des Verwatungsrates der Verwaltungsgesellschaft fir den Jahresabschluss

Der Verwaltungsrat der Verwaltungsgesellschaft ist verantwortlich fur 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 fir die internen
Kontrollen, die er as notwendig erachtet, um die Aufstellung des Jahresabschlusses zu ermdglichen, der frei von
wesentlichen - beabsi chtigten oder unbeabsichtigten - falschen Darstellungen ist.

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

Verantwortung des “Réviseur d entreprises agréé” fir die Jahresabschlussprifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Jahresabschluss als
Ganzes frel von wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist, und dartber
einen Prifungsvermerk, der unser Priifungsurteil enthélt, zu erteillen. Hinreichende Sicherheit entspricht einem
hohen Grad an Sicherheit, ist aber keine Garantie dafiir, dass eine Prifung in Ubereinstimmung mit dem Gesetz
vom 23. Juli 2016 und nach den fir Luxemburg von der CSSF angenommenen | SAs stets eine wesentliche falsche
Darstellung, falls vorhanden, aufdeckt. Unzutreffende Angaben kdnnen entweder aus Unrichtigkeiten oder aus
Verstlzen resultieren und werden als wesentlich angesehen, wenn verniinftigerweise davon ausgegangen werden
kann, dass diese individuell oder insgesamt die auf der Grundlage dieses Jahresabschlusses getroffenen
wirtschaftlichen Entscheidungen von Adressaten beeinflussen.
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Im Rahmen einer Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fiir
Luxemburg von der CSSF angenommenen | SAs lben wir unser pflichtgemaies Ermessen aus und bewahren eine
kritische Grundhaltung. Dartiber hinaus:

identifizieren und beurteilen wir das Risiko von wesentlichen falschen Darstellungen im Jahresabschluss aus
Unrichtigkeiten oder Verstdf3en, planen und fihren Prifungshandlungen durch als Antwort auf diese Risiken
und erlangen Prifungsnachweise, die ausreichend und angemessen sind, um as Grundlage fir unser
Prifungsurteil zu dienen. Das Risiko, dass wesentliche falsche Darstellungen nicht aufgedeckt werden, ist bei
Verstélen hoher als bei Unrichtigkeiten, da VerstdfRe betrligerisches Zusammenwirken, Falschungen,
beabsichtigte Unvollstandigkeiten, irreflhrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen
beinhalten kdnnen;

gewinnen wir ein Versténdnis von dem fir die Abschlusspriifung relevanten internen Kontrollsystem, um
Prufungshandiungen zu planen, die unter den gegebenen Umstanden angemessen sind, jedoch nicht mit dem
Ziel, ein Prufungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben;

beurteilen wir die Angemessenheit der von dem Verwaltungsrat der Verwaltungsgesellschaft angewandten
Bilanzierungsmethoden, der rechnungslegungsrelevanten  Schétzungen und den  entsprechenden
Anhangsangaben;

schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der

Fortfihrung der Tétigkeit durch den Verwaltungsrat der Verwaltungsgesellschaft sowie auf der Grundlage
der erlangten Priifungsnachweise, ob eine wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder
Gegebenheiten besteht, die bedeutsame Zweifel an der Fahigkeit des Fonds oder einer seiner Teilfonds zur
Fortfihrung der Tétigkeit aufwerfen kdnnten. Sollten wir schlussfolgern, dass eine wesentliche Unsicherheit
besteht, sind wir verpflichtet, im Prifungsvermerk auf die dazugehdrigen Anhangsangaben zum
Jahresabschluss hinzuweisen oder, falls die Angaben unangemessen sind, das Prifungsurteil zu modifizieren.
Diese Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des Prifungsvermerks erlangten
Prufungsnachweise. Zukiinftige Ereignisse oder Gegebenheiten kénnen jedoch dazu fiihren, dass der Fonds
oder einer seiner Tellfonds (abgesehen von UB8 (Lux) Equity Fund - Canada (CAD), fur den die
Entscheidung vorliegt zur Liquidation) seine Tétigkeit nicht mehr fortfihren kann;

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

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

PricewaterhouseCoopers, Société coopérative Luxemburg, 24. Mérz 2021
Vertreten durch

Alain Maechling
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Independent auditor’s report

To the Shareholders of

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

L-1855 Luxembourg

Report on the audit of the financial statements
Opinion

We have audited the financial statements of UBS fund Management Luxembourg S.A. (the "Company"),
which comprise the balance sheet as at 31 December 2020, and the profit and loss account for the year then ended,
and the notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at 31 December 2020, and of the results of its operations for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial
statements.

Basisfor Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July
2016") and with International Standards on Auditing ("ISASs") as adopted for Luxembourg by the "Commission de
Surveillance du Secteur Financier" ("CSSF"). Our responsibilities under the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF are further described in the "responsibilities of the "réviseur d entreprises
agréé" for the audit of the financial statements" section of our report. We are also independent of the Company in
accordance with the International Code of Ethics for Professional Accountants, including International
Independence Standards, issued by the International Ethics Standards Board for 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 is responsible for the other information. The other information comprises the information
included in the management report but does not include the financial statements and our report of the "réviseur d

entreprises agréé" thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information 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 Directorsfor the financial statements

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

In preparing the financial statements, the Board of Directors is responsible for assessing the Company’s ahility to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no redistic aternative but to do so.

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

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

As part of an audit in accordance with the Law of 23 July 2016 and with |SAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s interna control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors.
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Conclude on the appropriateness of Board of Directors use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attention in our report of the "réviseur d entreprises
agréé" to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our report of the
"réviseur d entreprises agréé'. However, future events or conditions may cause the Company to cease to
continue as a going concern.

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

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

Report on other legal and regulatory requirements

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

Ernst & Young
Société anonyme
Cabinet de révision agréé

Bernard Lhoest

Luxembourg, 16 March 2021
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Audit report

To the Unitholders of
UBS (Lux) Equity Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financia position of UBS
(Lux) Equity Fund (the “Fund”) and of each of its subfunds as at 30 November 2019, and of the results of their
operations and changes in their net assets for the year then ended in accordance with Luxembourg lega and
regulatory requirements relating to the preparation and presentation of the financial statements.

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

the combined statement of net assets for the Fund and the statement of net assets for each of the subfunds as
at 30 November 2019;
the schedule of investments and other net assets as at 30 November 2019,;
the combined statement of operations for the Fund and the statement of operations for each of the subfunds
for the year then ended;
the statement of changes in net assets for the Fund and the statements of changes in net assets for each of the
subfunds for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July
2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de
Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF are further described in the “Responsibilities of the “Réviseur d entreprises
agréé” for the audit of the financial statements’ section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants
Code of Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together
with the ethical requirements that are relevant to our audit of the financia statements. We have fulfilled our other
ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Management Company is responsible for the other information. The other
information comprises the information stated in the annual report but does not include the financial statements and
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

374/379



EDINETOO OO
0000000000000000000000000000(E14900)
0000000000000000000
In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

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

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

In preparing the financial statements, the Board of Directors of the Management Company is responsible for
assessing the Fund's and each of its subfunds ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of Directors of
the Management Company either intends to liquidate the Fund or close any of its subfunds or to cease operations,
or has no redlistic alternative but to do so. Those charged with governance are responsible for overseeing the Fund
's financial reporting process.

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

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an audit report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with 1SAs as adopted for Luxembourg by the CSSF will aways
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individualy or in the aggregate, they could reasonably be expected to influence the economic
decisions of userstaken on the basis of these financial accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with 1SAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional scepticism throughout the audit. We also:

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

obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Fund's internal control;
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evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the Management Company;

conclude on the appropriateness of the Board of Directors of the Management Company’s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund's or any of its subfunds ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our audit report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our audit report. However, future events or conditions may cause the Fund or any of its subfunds to cease to
continue as a going concern;

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

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

PricewaterhouseCoopers, Société coopérative Luxembourg, 17 March 2020
Represented by

Alain Maechling

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

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

Nach unserer Beurteilung vermittelt der beigefiigte Abschluss in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des
Abschlusses ein den tatschlichen Verhaltnissen entsprechendes Bild der Vermdgens- und Finanzlage des UBS
(Lux) Equity Fund und seiner jeweiligen Teilfonds (der «Fonds») zum 30. November 2019 sowie der Ertragsiage
und den Entwicklung des Fondsvermogens fir das an diesem Datum endende Geschéftgjahr.

Was wir geprift haben

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

Grundlage fiir das Prifungsurteil

Wir fiihrten unsere Abschlussprifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 Uber die
Prufungstétigkeit (Gesetz vom 23. Juli 2016) und nach den fur Luxemburg von der «Commission de Surveillance
du Secteur Financier» (CSSF) angenommenen internationalen Prifungsstandards (ISAs) durch. Unsere
Verantwortung gemal3 dem Gesetz vom 23. Juli 2016 und den fur Luxemburg von der CSSF angenommenen
ISAs wird im Abschnitt «Verantwortung des, Réviseur dentreprises agréé fur die Abschlussprifung»
weitergehend beschrieben.

Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet sind, um als
Grundlage fir unser Prifungsurteil zu dienen.

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

Sonstige Informationen
Der Verwaltungsrat der Verwaltungsgesellschaft ist verantwortlich fir die sonstigen Informationen. Die sonstigen

Informationen beinhalten die Informationen, die im Jahresbericht enthalten sind, jedoch beinhalten sie nicht den
Abschluss oder unseren Priifungsvermerk zu diesem Abschluss.
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Unser Prifungsurteil zum Abschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlei
Sicherheit jedweder Art auf diese Informationen.

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

Verantwortung des Verwaltungsrates der Verwaltungsgesellschaft fiir den Abschluss

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

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

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

Die Zielsetzung unserer Priifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Abschluss als Ganzes frei
von wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist, und dariber einen
Prufungsvermerk, der unser Prifungsurteil enthdlt, zu erteilen. Hinreichende Sicherheit entspricht einem hohen
Grad an Sicherheit, ist aber keine Garantie dafiir, dass eine Priifung in Ubereinstimmung mit dem Gesetz vom 23.
Juli 2016 und nach den fur Luxemburg von der CSSF angenommenen ISAs stets eine wesentliche falsche
Darstellung, falls vorhanden, aufdeckt. Unzutreffende Angaben kdnnen entweder aus Unrichtigkeiten oder aus
Verstélzen resultieren und werden als wesentlich angesehen, wenn verniinftigerweise davon ausgegangen werden
kann, dass diese individuell oder insgesamt die auf der Grundlage dieses Abschlusses getroffenen wirtschaftlichen
Entschel dungen von Adressaten beeinflussen.

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

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

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

PricewaterhouseCoopers, Société coopérative Luxemburg, 17. Mérz 2020

Vertreten durch

Alain Maechling
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