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2018

2019

2020

55,603.24 3,031,253.22 74,173,143.88
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14,245,005.50
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100.45 93.58 114.09

0.71 0.05 2.74
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2021

2018
11,045,124 .28 1,174 9,920.513

2019
259,667,025.84| 27,590 1,023,375.396

2020
1,617,711,498.95| 171,882 6,006,172.800
2021 4,889,143,567.08| 519,472 12,169,695.722

Lux 2018
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https://www.ubs.com/global/en/asset-management/investment-
capabilities/sustainability.html
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AUSTRIAN TRADED ATX INDX ATX
BEL 20 INDEX BEL20
S&P/TSX 60 INDEX SPTSX60
OMX COPENHAGEN 20 INDEX KFX
Euro Stoxx 50 Pr SX5E
OMX HELSINKI 25 INDEX HEX25
CAC 40 INDEX CAC
DAX INDEX DAX
HANG SENG INDEX HSI
NIKKEI 225 NKY
AEX-Index AEX
NZX TOP 10 INDEX NZSE10
OBX STOCK INDEX 0BX
Straits Times Index STI FSSTI
OMX STOCKHOLM 30 INDEX OMX
SWISS MARKET INDEX SMI
SP1 SWISS PERFORMANCE 1X SPI
FTSE 100 INDEX UKX
DOW JONES INDUS. AVG INDU
NASDAQ 100 STOCK INDX NDX
S&P 500 INDEX SPX
RUSSELL 1000 INDEX RIY

S&P
Moody*s Fitch
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2021
3,452,458,288.13 69.39
642,342,073.95 12.91
3,859,640.08 0.08
941,651.63 0.02
4,099,601,653.79 82.40
875,625,249.03 17.60
4,975,226,902.82 100.00
86,083,335.74 1.73
4,889,143,567.08
519,472 %.27
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2021
1,000
TENCENT HLDGS LINI 5,433.900 61.85| 336,111,365.98 85.40| 464,079,661.48 .33
HKDO0.00002 T
TAL EDUCATION GRP ADS
EA REPR 2 CL A ORD SHS 5,962.467 61.34| 365,756,627.96 77.67| 463,104,811.89 .31
G;;iABA GROUP HLDG 13,010.900 30.50| 396,841,415.09 29.96| 389,796,983.45 .83
KXE(I:(&?W HouTAl 988.421 203.39| 201,038,626.02 328.60| 324,798,812.73 .53
P:iNgN;AT INSURANCE 18,114.000 11.32| 205,120,366.20 12.29| 222,537,023.67 .47
:Egi KONG EXCHANGE 2,442.800 42.24| 103,191,543.54 61.00| 149,014,201.00 .00
('::EZCYI;ERCHANTS . 15,444 .500 5.18 80,031,896.08 7.68| 118,563,395.94 .38
NETEASE INC ADR REP 25
COM USDO..0001 i 1,027.610 75.44 77,517,775.66 108.66| 111,660,102.60 .24
NETEASE INC USD0.0001 4,600.700 17.66 81,235,014.46 21.40 98,452,560.20 .98
T
10 \f:\?ézle\IULIANGYE 2,175.637 31.30 68,098,752.36 43.34 94,300,055.72 .90
11 P:\N(SN;Y\T. BANK CO LT 28,292.599 2.68 75,926,437.30 3.31 93,637,115.57 .88
12 CSPC PHARMACEUTICA 79,301.360 1.14 90,175,752.81 1.04 82,805,782.50 .66
HKDO. 10
NEW ORIENTAL ED & TECH
13 GRP INC SPON ADR 436.561 136.21 59,463,092.59 178.43 77,895,579.23 .57
14 Y:V:IgﬁslBAIYAO GRP 3,539.488 14.23 50,355,167.23 20.25 71,671,892.45 .44
15 J:\Agisi HENGRUT E 4,339.203 12.00 52,065,108.49 15.76 68,379,390.92 .37
16 WEITUAN USDO-00001 (A 1,512.700 53.89 81,524,643.83 43.83 66,302,016.19 .33
& B CLASS) T
YIHAL INTERNATIONA
17 USD0..00001 4,495.000 7.05 31,703,429.11 13.69 61,538,828.44 .24
ALIBABA GROUP HLDG
18 | SPON ADS EACH REP ONE 255.483 255.52 65,281,826.01 240.18 61,361,906.94 .23
ORD-ADR
19 FAR EAST HORIZON L 55,679.000 0.96 53,333,486.64 1.08 59,862,174.50 .20
HKDO.01
20 GEEEN%EC APPLICAN 6,046.914 9.00 54,409,614.98 9.13 55,227,233.12 211
21 g,:\'jEEHSMART SERVIC 4,862.200 6.43 31,268,486.59 10.42 50,645,305.01 .02
22 | CHINA RES LAND HKDO.10 10,600.000 4.27 45,255,037.97 4.75 50,354,509.36 .01
23 | AIA GROUP LTD NPV 3,851.600 11.22 43,224,904.75 12.51 48,187,204.15 .97
24 LONGFOR GROUP HLDG 7,748.500 4.87 37,746,967.62 5.93 45,948,409.22 .92
HKDO.10
25 LI NING CO LTD HKDO.1 7,686.500 4.06 31,211,972.16 5.62 43,202,624.65 .87
CHINASOFT INTL LTD
26 HKD0.05 (POST B/L 39,896.000 0.69 27,484,795.06 1.06 42,327,654.31 .85
CHANGE) T
27 | CHINA JINMAO HOLDI NPV 98,940.000 0.71 70,017,804.27 0.42 41,197,365.03 .83
28 CHINA GAS HOLDINGS 10,079.600 3.15 31,722,139.14 4.03 40,605,824.27 .82
HKDO.01
29 J:\Agisg VANGHE BRE 1,307.540 25.57 33,428,733.19 29.26 38,254,653.25 .77
30 éut{g:jYiONCH CENENT 5,703.000 6.64 37,843,698.03 6.43 36,685,878.93 .74
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2021
2021

2018
14,245.01 1,514 11,045.12 1,174 100.45 10,673

2019
261,415.97 27,775 259,667.03 27,590 93.58 9,943

2020
1,637,371.86 173,971 1,617,711.50 171,882 114.09 12,122
2020 1,077,495.40 114,484 1,069,172.35 113,600 106.54 11,320
1,304,776.39 138,632 1,291,196.84 137,190 113.13 12,020
1,637,371.86 173,971 1,617,711.50 171,882 114.09 12,122
2,156,962.23 229,177 2,132,310.06 226,558 124 .59 13,238
2,987,070.45 317,376 2,969,160.94 315,473 135.02 14,346
3,287,483.13 349,295 3,259,058.66 346,275 140.09 14,885
3,269,749.51 347,411 3,257,196.15 346,077 134.77 14,319
10 3,594,078.39 381,871 3,552,989.40 377,505 136.69 14,523
11 4,032,722.10 428,477 3,993,824.14 424,344 140.81 14,961
12 4,263,137.29 452,958 4,243,722.39 450,896 145.76 15,487
2021 4,599,585.54 488,706 4,532,131.52 481,539 154.04 16,367
4,975,226.90 528,618 4,889,143.57 519,472 152.76 16,231

Lux 2018

24
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2018 0.45
2019 6.84
2020 21.92
100x
100.00
Lux
2018 24
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Otemachi One
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50
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0.001
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2010

2010
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23 103

2021 26
106.25
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2020 31

Lux

2020 31
1,233,467,454.79 131,055,917
50,659,383.67 5,382,560
1,284,126,838.46 136,438,477

313,900,217.63 33,351,898

3,142,171.76 333,856

33,684,563.54 3,578,985

2,518,069.87 267,545

1,637,371,861.26 173,970,760

(12,940,619.67) (1,374,941)

(5,626,365.25) (597,801)

(956,043.49) (101,580)
(100,860.08) (10,716)
(36,473.82) (3.875)
(1,093,377.39) (116,171)

(19,660,362.31) (2,088,913)

1,617,711,498.95 171,881,847
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Lux
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2019 2020 31
432,324.68 45,934
10,293,383.12 1,093,672
109,957.95 11,683
2,443,683.12 259,641
13,279,348.87 1,410,931
(10,308, 266.60) (1,095,253)
(286,693.40) (30,461)
(43,983.18) (4,673)
(138,397.08) (14,705)
(149,369.82) (15,871)
(10,926,710.08) (1,160,963)
2,352,638.79 249,968
18,455,933.26 1,960,943
22,912.54 2,434
(2,183,576.60) (232,005)
16,295,269.20 1,731,372
18,647,907.99 1,981,340
55,525,235.89 5,899,556
55,525,235.89 5,899,556
74,173,143.88 7,880,897
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Lux

2020

14

50

31

Lux
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2020 31

2020 31

0.898998
0.960700

60/297



2020 31

Lux

Lux
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Lux
3,000.51

Lux

- - 3 000.51

3 000.51

14,083,341,298.46

3,337.62
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2019 31

Lux

2019 31
217,216,566.64 23,079,260
(4,865,852.22) (516,997)
212,350,714.42 22,562,263

46,815,447.72 4,974,141

1,284,674.42 136,497

948,706.46 100,800

16,422.61 1,745

261,415,965.63 27,775,446

(1,537,953.22) (163,408)

(179,008.38) (19,020)
(15,594.47) (1,657)
(16,383.72) (1,741)
(210,986.57) (22,417)

(1,748,939.79) (185,825)

259,667,025.84 27,589,621
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Lux

2018 2019 31
73,559.97 7,816
2,401,668.00 255,177
18,858.00 2,004
342,224.41 36,361
2,836,310.38 301,358
(1,367,203.93) (145, 265)
(40,120.90) (4,263)
(7,543.20) (801)
(30,778.92) (3,270)
(7,162.89) (761)
(1,452,809.84) (154,361)
1,383,500.54 146,997
1,110,630.62 118,005
(540.85) 57)
(571,879.65) (60,762)
538,210.12 57,185
1,921,710.66 204,182
(4,952,963.88) (526,252)
(4,952,963.88) (526,252)
(3,031,253.22) (322,071)
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Lux

2020 11 30
2,822,320,062.60 299,871,507
427,937,400.41 45,468,349
3,250,257,463.01 345,339,855
697,035,268.21 74,059,997
773,822.64 82,219
84,472,338.81 8,975,186
183,205.90 19,466
4,032,722,098.57 428,476,723
(841,965.32) (89,459)
(35,040,586.20) (3.,723,062)
(2,596,122.78) (275,838)
(244,863.08) (26,017)
(174,419.11) (18,532)
(3,015,404.97) (320,387)
(38,897,956.49) (4,132,908)
3,993,824,142.08 424,343,815
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2020 2020 11 30
15,979,179.96 1,697,788
256,078.30 27,208
3,661,059.45 388,988
19,896,317.71 2,113,984
(25, 265,697.59) (2.684,480)
(668,185.91) (70,995)
(102,431.32) (10,883)
(171,602.90) (18,233)
(400,594.19) (42,563)
(26,608,511.91) (2.,827,154)
(6,712,194.20) (713,171)
99,451,884.10 10,566,763
(6,857.96) (729)
11,814,587.51 1,255,300
111,259,613.65 11,821,334
104,547,419.45 11,108,163
377,278,016.74 40,085,789
377,278,016.74 40,085,789
481,825,436.19 51,193,953
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2020 11 30

2020 11 30
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2020 11 30 Lux
3,301.20
Lux
Lux
Lux
- - 3 301.20
3 301.20

18,115,613,573.90

3,948.90
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11 24 11 30

12

1986 7701 30

1933 17 230.902
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4.7 17 4.7

1940 202 30
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2020 31

2019 31
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1996 10
1996 11
1998

2005

2011 10
2015 10 30

2021

Robert Suttinger

Thomas Rose

Raphael Schmidt
Richter

Francesca Guagnini

PricewaterhouseCoopers, Société coopérative

791297



1915

Financier

1915
1915
2010

société anonyme

1915

10
10

10

10

2010

1915

1915

10

1915
420
30,000.00
10 420 15
1915
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2010

Commission de Surveillance du Sector
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1915 10 420 19 420 23
25
2010
2010 2009 13 2009 65
2001 107 2001
108
2010
2010
2010
2013 12 2013
2013
2010
2010

2010 41
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12 24 31

50 Lux

0.001

13
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12 24 31
50
Lux

13

87/297



o X W Q

Bxxxé

12 24

31

Lux

88/297

50

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

Lux

13

2004 11 12
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2018
2016
27 2016 679

FATCA CRS

EEA
EEA

EEA
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ESMA

EU 2016 1011
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EEA

4361

ESMA

https://registers.esma.europa.eu/publication/
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Caisse de Consignation

10
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30

http://www._ubs.com/lu/en/asset__management/investor__information._html
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http://www.ubs.com/lu/en/asset __management/investor _information.html

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

11 24 11 30
11 24

31 11 30
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www . ubs.com/lu/en/asset__management/notifications

102/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

103/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2021 13,000,000 17
2021 26
129.15
2021 253,761,570 34 7,653
2021 26
13.70
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Barra

108/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

109/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2021
45 CH- 6,500 100
8001
UBS Asset Management
AG
2021
45-52 25,376,157 100

UBS Asset Management
(Hong Kong) Limited
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2021
André Valente
Gilbert Schintgen
Christian Maurer
Francesca Gigli Prym
2021

2020 22
Adolfo Oliete
Galiano
2019 30
David Hanzl
2020 12 31
Mary Ann C.
Yarisantos
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2021 405

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

2021

UBS (Lux) Equity Fund -

i i 1996 11 15 12,757,340,600
China Opportunity (USD)

UBS (Lux) Equity Sicav -

i 2018 24 4,050,604,448
All China (USD)

UBS (Lux) Key Selection
Sicav - China Allocation 2015 2,578,107,407
Opportunity (USD)

UBS (Lux) Equity Fund -

i 1997 31 1,653,312,479
Greater China (USD)

UBS (Lux) Bond Sicav -

i i 2018 14 1,526,585,834
China Fixed Income (RMB)

UBS (Lux) Bond Fund -
Full Cycle Asian Bond 2010 28 570,884,456
(USD)
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UBS (Lux) Key Selection

Sicav - Emerging Markets 2013 15 39,870,077
Income (USD)

UBS (Lux) Key Selection

Sicav - China Equity Long 2020 25 2,221,979

Short (USD)
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1973
Societas Europaea
2021 416,513,837
1915 10
2001 1993
2021 500,000
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446,001,000 576

538

Societas Europaea
2001 10 2157

5,867
26
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131

Lux

23 103

2021 26
106.25
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2020 31

Lux

2020 31
1,233,467,454.79 131,055,917
50,659,383.67 5,382,560
1,284,126,838.46 136,438,477

313,900,217.63 33,351,898

3,142,171.76 333,856

33,684,563.54 3,578,985

2,518,069.87 267,545

1,637,371,861.26 173,970,760

(12,940,619.67) (1,374,941)

(5,626,365.25) (597,801)

(956,043.49) (101,580)
(100,860.08) (10,716)
(36,473.82) (3.875)
(1,093,377.39) (116,171)

(19,660,362.31) (2,088,913)

1,617,711,498.95 171,881,847
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Lux

2019 2020 31
432,324.68 45,934

10,293,383.12 1,093,672

16 109,957.95 11,683
2,443,683.12 259,641

13,279,348.87 1,410,931

(10,308, 266.60) (1,095,253)

(286,693.40) (30,461)

16 (43,983.18) (4,673)
(138,397.08) (14,705)

(149,369.82) (15,871)

(10,926,710.08) (1,160,963)

2,352,638.79 249,968

18,455,933.26 1,960,943

22,912.54 2,434

(2,183,576.60) (232,005)

16,295,269.20 1,731,372

18,647,907.99 1,981,340

55,525,235.89 5,899,556

55,525,235.89 5,899,556

74,173,143.88 7,880,897
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2019 2020 31
259,667,025.84 27,589,621
1,774,158,870.45 188,504,380
(490,287,541.22) (52,093,051)
1,283,871,329.23 136,411,329
2,352,638.79 249,968
16,295,269.20 1,731,372
55,525,235.89 5,899,556
74,173,143.88 7,880,897
1,617,711,498.95 171,881,847

2019 2020 31

1,023,375.3960
7,147,210.5090
(2,164,413.1050)

6,006,172.8000
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Lux

ISIN 2020 31 2019 31 2018 31
1 617 711 498.95 259 667 025.84 11 045 124.28
LU1807302812
6 006 172.8000 1 023 375.3960 9 920.5130
114.09 93.58 100.45

114.09 93.58 100.59

2019 2020 2018 2019 2018
21.9% -7.0%

62.23
17.03

0.12
79.38

-
~
=
w

.97
.81
.74
.19
.72
.42
.17
.91
A1
.97
.57
.79
.54
.53
.50
.18
.13
.38

O O O O O O P P N W » 01O N © O ©

~
©
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Lux

2020

14

50

31

Lux
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2020 31

2020 31

0.898998
0.960700
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Lux
3,000.51

Lux

- - 3 000.51

3 000.51

14,083,341,298.46

3,337.62
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Lux

2.150 2.200
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0.05
0.01

2020 31

Lux

Lux

130/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

12

Lux
1 121 646 149.00 114 127.77
12
Lux
2.24
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2020 31
Lux
2 233 974.62
10
10
2019 2020 31
Lux
236 562 197.66 19.32
Lux
293 232.66 19.79
( )
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Lux
11
85
Lux -
2020 31
Lux -
6.35
12
Lux Lux
2019 11
Lux Lux
2019 14
Lux Lux
2020 25
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13
2019 17
2020 11 COVID-19
14
Lux
2020 24 Lux
Lux
2020 10

15
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Lux

2020 31

2020 31

110 073 847.52

135/297

116 517 406.60

25.04 74.96 0.00
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Lux
2020 31
HKD CHINA MERCHANTS BK * H CNY1 7 602 500.00 35 596 498.00 2.20
HKD CHINASOFT INTL LTD HKD0.05 (POST B/L CHANGE) 22 994 000.00 11 448 433.13 0.71
CNY DONG-E-E-JIAO CO * A’ CNY1 924 220.00 4 621 358.68 0.29
CNY FUYAO GLASS GROUP * A’ CNY1 790 224.00 2 171 965.87 0.13
CNY GREE ELEC APPLICAN * A’ CNY1 2 226 247.00 17 739 938.44 1.10
HKD INDUSTRIAL & COM B * H' CNY1 8 242 000.00 5 315 533.20 0.33
CNY JIANGSU HENGRUI ME * A’ CNY1 2 427 567.00 26 736 666.32 1.65
CNY JIANGSU YANGHE BRE * A’ CNY1 536 760.00 7 925 653.21 0.49
CNY KWEICHOW MOUTAI * A’ CNY1 489 662.00 93 648 131.58 5.79
HKD LONGFOR GROUP HLDG HKDO.10 4 279 000.00 19 372 854.78 1.20
CNY MIDEA GROUP CO LTD CNY1 923 774.00 7 630 029.87 0.47
CNY PING AN BANK CO LT * A’ CNY1 10 758 770.00 19 573 445.19 1.21
HKD PING AN INSURANCE ‘ H' CNY1 4 832 500.00 47 684 531.27 2.95
HKD TENCENT HLDGS LIMI HKDO.00002 2 931 600.00 155 187 338.61 9.59
CNY WANHUA CHEMICAL GR * A’ CNY1 1 975 190.00 12 848 022.72 0.79
CNY YIBIN WULIANGYE * A’ CNY1 709 582.00 14 716 756.10 0.91
CNY YUNNAN BAIYAO GRP * A’ CNY1 1 548 872.00 19 113 794.91 1.18
501 330 951.88  30.99
HKD AIA GROUP LTD NPV 2 440 400.00 19 783 836.69 1.22
HKD BOSIDENG INTL HLDG USDO.00001 11 040 000.00 2 833 781.56 0.17
HKD CHINA EVERBRIGHT HKD1 7 340 000.00 10 281 822.57 0.64
HKD CHINA GAS HOLDINGS HKDO.01 7 634 400.00 26 686 303.56 1.65
HKD CHINA JINMAO HOLDI NPV 46 054 000.00 31 840 242.47 1.97
HKD CHINA MENGNIU DAIR HKDO.1 2 281 000.00 8 149 843.60 0.50
HKD CHINA O/SEAS LAND HKDO.10 3 428 000.00 10 435 110.12 0.64
HKD CHINA RES LAND HKDO.10 4 296 000.00 16 928 547.93 1.05
HKD CSPC PHARMACEUTICA HKDO.10 21 006 000.00 41 130 060.92 2.54
HKD FAR EAST HORIZON L HKD0.01 11 776 000.00 10 404 772.49 0.64
HKD HANSOH PHARMACEUTICAL GROUP CO LTD 2 686 000.00 11 658 301.89 0.72
HKD HONG KONG EXCHANGE HKD1 1 385 800.00 48 298 108.39 2.99
HKD LI NING CO LTD HKDO.1 2 573 500.00 8 630 614.94 0.53
HKD SHN INTL HLDGS HKD1 9 462 000.00 15 792 883.81 0.98
HKD SSY GROUP LIMITED HKDO.02 20 890 000.00 12 799 006.80 0.79
275 653 237.74  17.03
776 984 189.62  48.02
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Lux

HKD AK MEDICAL HLDGS L HKDO.01 3 546 000.00 10 817 180.99 0.67
HKD ALIBABA GROUP HLDG USD1 4 408 900.00 110 496 181.30 6.83
HKD ALPHMAB ONCOLOGY USDO.000002 2 687 568.00 6 399 342.85 0.40
HKD CENTRAL CHINA NEW HKDO.01 7 959 000.00 9 034 110.47 0.56
HKD INNOCARE PHARMA LT USDO.000002 4 185 000.00 7 524 929.86 0.46
HKD LVJI TECHNOLOGY HL USDO.01 20 236 000.00 2 270 848.41 0.14
HKD PEIJIA MEDICAL LIM USDO.0001 1 910 000.00 6 245 332.30 0.39
HKD SHANGHAI KINDLY ME CNY1 H 1 706 200.00 12 324 297.82 0.76
HKD YEAHKA LTD USD0.000025 448 800.00 963 275.22 0.06
HKD YIHAT INTERNATIONA USD0.00001 3 566 000.00 31 852 632.92 1.97
197 928 132.14  12.24

HKD FRONTAGE HOLDINGS NPV 3 642 000.00 1 916 656.67 0.12
1 916 656.67 0.12

199 844 788.81  12.36

usD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 230 134.00 45 909 431.66 2.84
usb JUPAI HLDGS LTD ADS EACH REPR 6 SHS 49 665.00 55 128.15 0.00
usD NETEASE INC ADR REP 25 COM USDO.0001 166 304.00 60 908 840.00 3.77
usD NEW ORIENTAL ED & TECH GRP INC SPON ADR 296 700.00 34 147 203.00 2.11
usb TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 2 836 693.00 157 549 929.22 9.74
usD TENCENT MUSIC ENTE SPON ADS EA REP 2 ORD SHS 713 600.00 8 727 328.00 0.54

307 297 860.03  19.00

307 297 860.03 19.00

1 284 126 838.46  79.38

1 284 126 838.46  79.38

313 900 217.63  19.40
19 684 442.86 1.22
1 617 711 498.95 100.00
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Statement of Net Assets

uso
Assts 352000
B simends in seouries, oost 1233 467 454.79
I SLIveinas i seoumies, unnealized appoeciaton (deprecaton) 50 £5% 34367
Todal Fvestmants in seoonbes (ot 1} I 284 126 A3R.46
Cash at banks, deposis on dirnand and deposit accounts 3900 11763
Riorhable on seoures saled (ot 1) 3142 1.6
Agcerabie on sybscripions 33 E22 B51 54
Aecenabie on cvidentds 2 578 DE3.8T
Total Ascets 1637 37 B61L.26
Linbitities
Payabie o Souniies pundhases (Note 1) =12 840 61967
Payable on rederptions 5 626 355.15
Promnsions Tor Tlal Tee (Mo ) -356 043,49
Provisiond for Lise d abannernent aole 3) -100 860,08
Prowisions for gther commissons and fees (Note 2) AR 4TI BT
Toaal provedions -4 093 3039
Total Liabilities 19 B&O 362,31
Met aeets ot the end of the financal year 1617 711 498.95
Statement of Operations

uso
Ineame 1.6.2015-31.5.2000
Enferest on boguid asus 432 374,68
Dirndends 10 293 333.12
Encoml on ecurities lendieg (Mote 165 104 w57 90
Crher incorne (ot 4) 3443 6332
Tetal Income 13 279 348.87
Expenses
Flat Tee fode 2) =10 308 166,60
Taook o abannemend [Note 3 -6 B9340
Cedl on securilies lending (Note 16) -3 533,18
Oty comraitiond and Teed ode 3] -138 397,08
interest on cish and bank overdraft -149 355,42
Total sxpenses <10 526 710,08
Mot income (loss) on investments 2353 E3RTR
Realized gain (loss) (Mate 1)
Fealired gain (lost) on market-priced securities withou opticns 18 454 933,35
Feabrd gam (o) on fnwerd formign eochange contiacts g L LY
Reakized gam (o) on Sgn exchange -2 183 576.50
Total realized gain (loss) 16 255 265,20
Mot realized gain (loss) of the Fnandal year 18 B4 507,50
Changes in unreslized apprecintien depredaton] (Nete 1)
Unrealized appiecislion {deprecution) on market-paced wouritied wahout options 55 525 23589
Tetal changes in unrealized apprecistion (depreciation) 55 525 135.89
Net increase [decrease) in net assets as a msult of operations 74173 18358

UBE [Lite) Equity SICAN — Al Ching JUSE
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Statement of Changes in Net Assets

uso
1.6.2015-31.5.2000
Het assels al the beginning of the finanoal year 5% BAT OIS
Subsmptions 1 774 158 37045
Hedernpbord ~AR0 FAY 540 3T
Toaal neet sulbscrgrbon s (redemplions) | 283 BT 32913
Bt ancomi foss) of inveStmens b Ll R
Teaal rmahged gain o) V6 195 265.30
Todal changss in unreakied appreculion (depreciationt 55 595 J35 09
Mot incredie (Fooredie] i neld ddiets &5 3 refult of operationg 74179 143,83
Mot assets ot the end of the finandal year 1617 111 49895
Changes in the Number of Shares outstanding
1.6.2019-31,5.2020
Cnss F-nee
Burnbae of shares orisanding a1 The beginning of b Anerial year LLDCOG
Murnber of shires isued 207 DOO.O00%
Burniber of shans redtendd <1 000003
Number of shares cutstanding at the end of the financial year 216 5000000
Cnss LATa0r
Bt of shans outstanding a1 the beginning of 1he fnancial year 549 3877670
Bumnber of shams issd 2 37T TrRGes0
Bournber of shames redeemed 1001 2805870
Number of sharet cutstanding st the end of the financisl vear 1 915 BREBISD
Class seeding 14 1-a0c
Bumber of shaes cutslanding al the begnning of the finenoal year 232 4640000
Murnber of dhanmd iued QD003
Hurmber of shires redeemed [ele k]
Number of shares cutstanding xt the end of the financial year 432 4B 0000
Cass -ad-nee
Burnber of shares oufsianding a1 The beginning of 1he financal year (000G
Murnber of sheres ssued 828 5335670
Burniler of Shans reddendd 26 %Ly a2 g
Number of shares cutstanding at the end of the financial year 502 0317480
[al12] I-M-aee
Burmber of shas outstanding 21 1he beginneg of 1he rancal year M A80 P05
Bumnber of shams isued 312 655700
Baurnber of shares redeensed 3 WGH
Number of shares cutstanding ot the end of the finencial year ELARECER- P
Cass K-1-ner
Murnber of shames outsianding 21 the beganneng of e finenoal year 49000
Murnber of dhanmd idued BS000
Burber of Shifes rid breed ~0L1003
HNumber of shares cutstanding ot the end of the financial year 13000
Cass K-X-nor
Burnber of shames cufisianding a1 The beginning of he financal year B3 430280
Burnber of sheres 1ssued 36579150
mumber of shiares redeemed QOO
Number of thares cutstancding ot the end of the finsncial year 11 0BE.1330
Oase Paece
turtiber of shans outstanding 21 1he beginneg of 1he Srencal year 1023 3753560
Burnber of shams isued 7147 2105050
Murnber of shams redeensed -2 164 4131050
Number of shares cutstanding wt the end of the finencial year & D06 17218000
Cass (HED) P-aec
Mumber of shaes ousianding al the beginning of 1hs financial year 3 2020340
Burnber of shames issued 28 5042350
Busiber of Shies rideereed 58 0809260
HNumber of shares cutstanding ot the end of the financisl year 04 995 3430
[al11] [SG0) P-pet
Biurnber of shans oulsianting 21 the beginning of e Rrancial year 4 539.6400
Murmber of thares igued EF5 324 6260
Hurnber of shares redeemed HE 9512030
Number of thares cutstanding vt the end of the finsncial year 586 9330630
Class Cmec
Murnber of shares oulstanding a1 the beginning of the financial year 449 3369060
Baurnber of shams isued 3124 384 4000
Murnber of shams redeensed -025 296 1150
Number of tharet cutttanding st the end of the financisl year 2 645 4351520
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UBS (Lux) Equity SICAV — All China (USD)
Three-year comparison
(L] .5.2020 nsamgs N5INE

Bet asseLE n USD 1617 F1i 45395 259 66T 02584 11 045 124,28
Cass Facc” LUZ 113587930
Shares putstanding 216 SO0 0000 -
Bt assel value pir shang in USD %649 -
g and redemplion price per share m US0H Shad .
Ciass -4 0-pcc LUNES T 70E20%
%hares cutstandng } 915 B35, 5350 549 3877670
Bt assel value per share in USD 1a0.87 114,45
Essue ard redemption pRoe per share n US0Y lagr 114,45
Case seading 14 1-80c LUNEDTI0INT
Shares tulitandng 232 A64 0000 292 464 0000 100 D00, 0000
BT BSSEL value e Shang in USD 11686 a7 10049
Igue and redemglon price per Share m US0DA 11686 G413 100.63
Class La3-acct LUZ06 1H2E062
Shares cutsianding 902 031, 7460 .
et amel value per sharg in LD 11534 -
Fasue ard redempbion price per share n U508 116.34 .
Clnss I-X-are* LUMBDTI0ZS T
Shared cunglanding 357 543 8400 O 880, 230
Mot asel value per shane in LBD 12393 445
Basui ard rderBion price per dhare n USDP 12393 9945
Cass K-1-a0c* LUS59112759
Shares cutstanding 11,3004 &, 5000
et asel valug per shang in USD 6102 540 34 4976 262 82
Fasue ardd redempbion price per share n US0H & 107 Sa0.34 4976 26382
Cnse K-X-pee” LUNS1 8007252
Sharis corlglandng 22 0881930 13 430,310
Met asset value per shane in USD 137.08 11004
Bepuie ared redterngDon prioe per duanen USDA 13708 1Moog
Cass Pack LUMBD7I0ZE2
Shares cutslandng G005 1728000 1023 375, 3960 G 530.5130
Mt assel value per shane in USD 108 %3.58 100.45
Essue ard redemplion price per sharen USDY 114.04 G358 100.59
Clnss (HKD) P-anct LUNS606R3339
Shares culitanding 304 5153430 34 402 0340
Mot & value pir $hank in HED 1158133 955 39
bssue and redemplion pRce per share n HKDA 115133 95539
ass [SGO) P-aoc® LUASO 3 FREE04
‘Shares cuistandng 586 533,0630 4 536400
Met aisel value per share in 560 13504 w0
e ard rederplon prce per thare n 5607 125,04 100
Cass Q-acc™ LUNEOTI0ET IS
Shares cuistandng 2 645 4351920 A G35, 9060
Bt asel value per dhane in USD TZ.1%5 20
Esgu ard redempbon price per share in LS04 11215 2 1]

Fia Ay 183 B0
F o g 1
¥ Fona AN 1408 1OV
® ol WA VLD
* st iy 103 20
o Ry 13 B
L LR R
* Fens WAY: I¥ 12019
* Ras ey 3o
by e 1] B
LIRS [lube) Bequity SICAN — all Chand fUSD)
Anrual report and audisd financal Salements as of 31 May J020
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Performance
Currency 2019/2020 2018/201 wie
Clags Fracg! UsD - . .
Class Fad-ac usD 0% . .
Llags seeding |-A1-acc LisD 3.4% 5 7%
Clags 1aJ-acc! uso . -
Clags 1-X-80c LS %
Clags K-1-2cc LS 12E%
Class K-x-ace LIS T4 6% -
Class Pacc UsD 2am 7%
Class HED} Prace HED I05% -
Clags [5G0 Pacc 560 25.0%
Class G-z 1. 4] 0%
© e i [ i, bt (e S dad b U bl A o U el S e vl
iyt | puebdemirem 0 A0 Idtaior ol careil o vl e e lrse o
Tow peebor ma e cliLa o ACL LB BSOS G B GO meTA o i a] DO ¢ g e s g B kg 1
T paelos ma o A1t wes mon ksl
T bl ared Fuim P Bt By
Report of the Portfolio Manager Structure of the Securities Portfolio
In the financial year, from 1 June 2019 to 31 May 2020,  3regrphical Bmekdown s a % cfnet assets .
All China equities pasted strong positive returns. Mwasa  Heeg Kong 17.03
volatile year where we experienced a re-escalation of con-  jvted tites ¥
flicts between the US and China and the COVID-18 pan-
demic. Sector performance diverged with Health Care, T
and Consumer Discretionary gaining meaningfully, whe-  Economic Breakdown a5 a % of net assets o
reas Energy, Utilities and Financials returned negatively, et . E&;ﬂ'gﬁm“mﬂj il
BECRlanEOUs SRR 4.8
The subfund delvered a positive retumn over the finan- Tﬂﬂﬁmﬂmm ?j :;
cial year, Stock selection in mMost SeClons was positive, In Banks & crecit mittutions 612
Real Bstate 542
particular in Communication Services, Consumer DiScretl peurance a7
anary and Consumer S1aples. Negatve stock seleclion in Finance & holding anipanies i
Health Care and [T offset gains partially. TAL Education, mmﬁm: = 9
Kwechow Moutai and NetEase were the main contniby-  Eecnoal desces & componsnis 1.57
Chemacals &
tors, whilst Far East Honzon and our cash positon impac- mp:_c;:.m pubfishing & media E‘Z‘é
an 3 b gloees X
1ed performance negatvely. RO I, S arinies o
Textshis, garmnenils & beather goods 0.13
Bscelaneoys Con IMmer goods 0.3
Teanl THiE

Fii

UBS (Lu) Bquity SsCav — A Chana (USO)
Annyal repor, and awdred financial fatements & of 31 May 2020

142/297



EDINETOOOO

O00000000000000000(E30637)
Ooooooooooooood

Notes to the Financial Statements

MNote 1-Summary of significant accounting
policies

The financial statements have been prepared in acoordance
with the generally accepted accounting panciples for invest-
mient funds in Luxembourng.

The financial statements are prepared in accordance with
Luxembourg legal and regulatory requirements relat-
ing 1o investment funds under the going concern basis
of accounting except for the subfund LIBS {Lux) Equity
SICAY - UsA Quantitative (USD). As indicated in Note 14,
this subfund will be hquidated within 12 months follow-
ing 31 May 2020. As such, the financial statements for
1his subfund has been prepared on 3 NonR-QoINg concern
basis.

Non-going concern bass of accounting

For the subfund for which the finanoal statements have
been prepared on a non-going concern basis, the fol-
lowing accounting polices differ from those descnibed
in the note 1:

- Expected lgudaton expenses (i anyd have been
accrued for;

= Any remaining formation expenses (if any) have been
Tully expensed;

- The valuation of the subfunds” investments i1s based on
therr net realizable value,

The significant accounting polices are summansed as fol-
loaws:

a) Cakoulatron of the Met Asset Value

The net asset value and the issue, redemplon and
conversion price per share of each subfund or share class
are expressed in the reference currency of the subfund or
share dass concerned and are calculated every busmness
day by dividing the averall net assets of the subfund
attributable to each share class by the number of shares
in this share class of the subfund,

in this context, *business day" refers 1o normal banking
days in Luxembourg (.e. each day on which the banks
are gpen during normal business hours) with the excep-
tion of indwidual, non-statutory rest days as well as days
on which exchanges in the main countries in which the
subfund invests are cosed or 50% or more of the
subfund's investments cannot be adequately valued.

UBE [Liee) Equity SICAW
Ancual report and audited financial Ratements as of 31 May 2020

The percentage of the net assel wvalue which =
attnbutable 1o each respective share class of a subfund
is determined, taking into account the commisson
charged to that share class, by the ratio of the shares
in circulation in each share class to the total number of
shares in circulation in the subfund, and will change each
time shares are issued or redeemed.

If the tatal subscriptions or redemptions of all the share
classes of a subfund on a single trading day come to a net
capial inflow aroutflow, the respectve subfund's net asset
value per share may be increased or reduced accordingly
{sirgle swing pricing), The maximum adjustment amounts
10 2% of the net asset value. Estimated transaction costs
and tax charges that may be incurmed by the subfund as
well as theestmated bidiofferspread of the assets inwhich
the subfund nvests may be taken intdo account, The
adjustment leads to an increase in the net assat value
per share if the net movements resull in a net inflow of
capial in the subfund concemned. However, this adjust-
ment leads 1o a fall in the net asset value per share (f
the net movements mesult in 8 net outflow of capital.
The Board of Directors of the Company can set a thresh-
oid value for each subfund. This may consist in the net
movernent on a trading day in relation to the net fund
assets or to an absolute amount in the currency of the
subfund concerned. The net asset value per share would
be adjusted onby if this threshold were to be exceeded on
a traging day.

This adustment 15 in favour of the subfund and
mentoned i the Statement of Operations as “Other
income”,

Far all subfunds the swing pricing methodology s applied.

If there were swing pricng adjustments to the net asset
value a1 the end of the financial year, this can be seen
from the three-year comparson of the net asset value
information of the subfunds. The issue and redempton
price per share represents the adjusted net asset value.

b Valuatan principles

— hguid assets {whether in the form of cash and bank
deposits, bills of exchange, cheques, promissory
notes, expense advances, cash dividends and declared
or accrued interest still recewvable) are valued at face
value, unless this value is unlikely to be fully pad or
recened, in which case thair value 5 determined by
deducting an amount deemed appropnate 1o arrive at
their real value.

= Securities, dervatives and other assets listed on a stock
exchange are valued at the most recent market prices
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available, If these securities, derivatives or other assets
are listed on several stock exchanges, the mast recently
available price on the stock exchange that represents
the major market for this asset shail apply.

In the case of secunties, dervatives and other assets
not commonly traded on a stock exchange and for
which a secondary markel exists among securities
traders with pricing based on market standards, the
Company may value these securities, denvatives and
other investments based on these prices. Secuntes,
derivatives and other investments not listed on a stock
exchange, but fraded on another regulated market
that operates regularly and is recognised and open o
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 requlated market, and
far which no appropnate price can be oblained, are
valued by the Company on the basis of the likely sales
prices according to other principles chosen by the
Compary in good faith.

- Dervatives not Isted on a stock exchange (OTC
derivatives} are valued on the basis of independent
pricing sources. f only one independent pricing
source 15 available for a dervative, the plausiility of
the valuation obtained will be verified using calcula-
tion models that are recogrised by the Company and
the Company's auditors, based on the market value of
that denvative’s underlying.

- Units of other undertakings for collective investment

in transferable securities (UCITS) andior undertakings
for collectare investment (UCIs) are valued at their last
known assel value,
Certain units or shares of other UCITS andfor UC| can
be valued on the basis of an estimation of ther value
that has been provided by reliable service providers,
winch are independent fram the Portfolio Manager or
investment adviser (pnce estimation).

- Money market instruments not traded on a slock
exchange o on another regulated market open to
the public will be valued on the basis of the relevant
curves. Curve-based valuaborns are calculated from
interest rates and credit spreads. The following prn-
ciples are apphied in this process; The interest rate near-
est the residual maturity is interpolated for each money
market instrument. Thus calculated, the interest rate is
converted into 3 market price by adding a credit spread
that reflects the creditworthiness of the underying
borrower. This credit spread is adjusted if thene is a sig-
nificant change in the bormowes's credit rating.

= Securibes, money market instruments, dernvatives and
other assets denominated n a currency other than
the relevant subfund's currency of account, and not
hedged by foreign exchange transactions, are valued
using the average exchange rate {between the bid and
ask prices) known in Luxembourg o, if none 5 avail-
able, using the rate on the most representative market
for that currency.

- Term and fiducary deposits anre valued at thesr nominal
value plus accumulated interest,
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— The value of swaps 15 calculated by an external ser-
vice provider and a second independent valuation s
provided by another external service prowider, Such
calculations are based on the net present value of all
cash flows {both inflows and outflows), In some spe-
ofic 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 security in guestion and
15 chosen pursuant to the applicable UBS valuation
policy.

If valuation in accomdance with the aforementioned
regulations proves 1o be impossible of nadcurate, the
Company 5 entitled to wse other generally recognised
and venfiable valuation criteria in good faith in order 1o
achieve a suttable valuation of the net assets. As some
of the Company's subfunds may be invested in markets
that are closed at the time their assets are valued, the
Board of Directors of the Company may — by way of
deragation to the aforementioned provisions — allow
the net asset value per share 10 be adjusied in order 1o
more accurately reflect the fair value of these subfunds®
assets at the time of valuation, In practice, the securities
in which the subfunds are invested are generally valued
on the basis of the latest available prices at the time of
calculating the net asset value per share, as described
above. There may, howewver, be a substantial time
difference between the close of the markets in which a
subfund invests and the time of valuation.

As a result, developments that may influence the value
of these securities and that occur between the dosure
of the markets and the valuation time are not generally
1aken into account in the net asset value per share of the
subfund concerned. If, as a result of this, the Board of
Directors of the Company deems that the most recenthy
available prices of the securities i a subfund's portfolio
do not refiect their fair value, it may have the Management
Company allow the net asset value per share to be
adjusted in order 10 reflect the assumed Tair value of the
partfolio at the time of valuation. Such an adjustment s
based on the investment policy determined by the Board
of Directors of the Company and a number of prac-
tices, if the value is adjusted as described abowve, this will
be applied consistenthy 1o all share classes in the same
subfund.

The Board of Directors of the Company reserves the night
1o apply ths measure 1o the relevant subfunds of the
Company whenever it deems this 1o be appropnate.

Evaluating assets at fair value calls for greater reliability
of judgement than evaluating assets Tor which readily
available market guotations can be referred to. Fair-value
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 Company will
be in a position to accurately establish the fair value of
an asset when it is about to sell the assetaround the time
at which the Company determines the net asset value

LS [Lind Eguety SaCAV
Annyal report, and awdred financial satements & of 31 May 2020

1441297



per share. As a consequence, i the Company sells or
redeems shares at the net asset value at a tme when one
or mare participations are valued at fair value, this may
lead to a dilution or increase in the economc participa-
tion of the existing sharehalders.

Furthermore, in exceptional circumnstances, additional
valuations can be carned out over the course of the day.
Thase new valuations will then prevail for the subsequent
155U, redemption and conversion of shares, Revaluations
anly take place before publishing the only net asset value
for that day. Issues, redemptions and conversions are
only processed based on this sole net asset value,

<) Met realzed gains (fosses) on sales of secunbes

The realized gans or ksses on the sales of securities
are cakulated on the basis of the average cost of the
securities sold.

o) Valration of forward forergn exchange contracts

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

&l Valuation of iinancal fifures contracts

Financial futures contracts are valued based on the lat-
est available published pnee applicable on the valuation
date, Realized gains and losses and the changes in wnre-
alized gains and losses are recorded in the statement of
operations, The realized gains and losses are calculated
in accordance with the FIFG method, e, the first con-
tracts acquired are regarded as the first to be sold.

fi Valuaton an ophions

Qutstanding options traded on a regulated market
are valued on the settiement price or the last available
market price of the instruments. Cptions which are not
listed on an official stock exchange (OTC-options) are
marked 10 market based upon dally prices obtained
from Bloomberg option pricer functionality and checked
against third party pnong agents, The realized gains or
losses on oplions and the change in unrealized appre-
ciation or depreciation on options are disclosed in the
statement of operations and in the changes in net assets
respectively under the positions realized gains (losses) on
options and Unreakzed appreciation {depreciation) on
oplions,

Options are included in the investments in securties.

g) Conversion of foreign cumencies

Bank accounts, other net assets and the valuation of the
inwestments in securities held denominated in curren-
cies other than the reference curmency of the different
subfunds are converted at the mad closing spot rates on
the valuation date, Income and expenses denominated
in cumencies other than the currency of the different
subfunds are converted at the mid closing spol rates
at payment date. Gain or loss on foreign exchange is
included in the statement of operations.

UBE [Liee) Equity SICAW
Ancual report and audited financial Ratements as of 31 May 2020
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The cost of securities denominated in currencies other
than the reference currency of the different subfunds
is converted at the mid closing spot rate on the day of
acquisition.

hl Accounting of secuntres’ portfolio transactions
The securities’ portfolio transactions are accounted for
the bank business day following the transact:on dates.

i Farr Value pricing principle

The fair value pricing panaple applies for funds with main
imvestments in Asian markets, The fairr value principle
takes into account important movements not reflected in
the last available Exchange clasing prices, by reevaluating
all underlying assets of the Fund portfolio with snapshot
prices at a specified tme. The net asset value is then cal-
culated based on these re-evaluated prices. The fair value
principte 15 applcable only in case the deviation of a Fund
specific benchmark exceeds 3%.

1} Comtwned financal statements

The combined financial statements are expressed in USD.
The various tems of the combined statement of net
assets angd the combined statement of operations as of
31 May 2020 are equal to the sum of the corresponding
items in the financial statements of each subfund.

The following exchange rates were used for the
conversion of foreign combined financial statements as
of 31 May 2020

Exchange rates
usD 1 = EWR (LB5a553
usd 1 = CHF 9607 00

Far the liguidated or merged subfunds, the eichange
rate used for the conversion of the combined financial
statements 15 the one as at ilqurdamn Or merger date,

k} Recenvable on secuniies sales,

Fayahle on secuntes purchases
The postion “Recevable on secuntes sales™ can also
include recenvables from foregn currency transactions. The
position "Payable on secunties purchases” can also include
payables from foreign curency transactions.

Recenables and payables from foreign exchange transac-
tions are netied,

1} Income recogriton

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

m) Cross-subfund invesiments

As per 31 May 2020 the subfund UBS (Lux) Equrty SICAY -
European Opportunity Unconstrained (EUR) was invested
for 3 000.51 EUR in the subfund LIBS {Lux) Equrty SICAY
- Glohal Opportunity Unconstrained {(USD).
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UBS (Lux) Equity RCAV AmeuntinEUR LIRS {Lux) Equity SICAY — All China (LSD)
- Eurcpesn Opportunity Untenstrained [EUR]
RIS [Luee) Equity SICAN Maximum Maximum
= Ghobal Oppariunnty Uncorstramed fUSOFURCA00 300051 finttes pa, fiat tee pua.
Tertal 300051 for dhare dastes
with “hedged™
The total amount of cross subfund investments amounts S B e
10 3 337.62 USD. Accordingly, the adjusted com- Sk o ihername 3 i50% 13005
bined net assets at the end of the financial year are  om dameswin
14 083 347 298,46 USD, “N" in their nams 3P 2805
Shane cbies wilh
n} .ﬁwps “E-1° in ther rame 15305 1,600 %
* Share classes with
The Company may enter into interest rate swap ks gtk — p——
contracts, forward rate agreements on interest rates e
swaptions, Equity Swaps and credit default swaps, if  “exc & meir same 0.000% o005
they are executed with first-class finangal iInStiutions S cases wmn
that specialize in transactions of this kind, “F" i thatiF rarne 1.020% 1.050%
Sharg dasses with
The value of swap transactions is calculated by an exter- 20 inthar name LA Lo
hank dases wih
nal service provider and a second independent valuation AT W W T — —
15 made avallable by another external senvice provider. g —
The calculation is based on the net present value of all  =pa5-in o name 10708 1. 300%
cash flows, both infloves and outflows. e dlames with
“1-A3% in e rame 1.020%: 105045
In some specific cases, intermal calculations based on Share dasses wih
models and market data available from Bloomberg ands 1B Inther name 0.1E0% 0.180%
tharg classes with
or broker statement valuations may be used. kel ¢ koo
The valuation methods depend on the respective - m e oo ) 000

security and are determined pursuant to the UBS
Waluation Policy.

This valuation method is approved by the Board of
Directors.

TR TR LY

LJBS (Lux) Bquity SICAY — Asian Smaller Comparies (LISD}

Maximum Maximum
fintfee pua, fiat fee pua,
Changes in unrealized profits and losses are reflected for share dasses
in the statement of operations under "Unrealized vty it
"
appreciation {deprecation on swaps”. o
“F" i ther name 1.80% 1.970%
Gans or losses on swaps incurred when closed-out OF S dagse wih
matured are recorced as “Realized gain (loss) on swaps” N i their name 2.500% 2.550%
in the statement of aperations. Share daised with
“K+1" in ther name 1.300% 1.330%
Ll Shai dbses At
In "income respectively Expenses from Synthetc Eguity P etiehing 5 T
Swaps” are included the Swap related intersst income
; Share classes with
and expenses as well as receved and paid dividends, =K-H* i their name £.000% £.000%
Share classes with
SF® i har maenie D800 0330 %
Mote 2 - Flat fee Sruare tlnie with
=™ i 1heei F e 1.080% 1.930%
Sharg dases with
The company pays a maximurn monthly flat fee for each pelpechitlel o &
of the subfunds and share classes, calculated on the aver- e
age net asset value of the subfund and share class a5  “pao= i ter narne e 00304
shown in the table below; Share ClassEs Wit
“LATS I e REE D.300% 0 E30%
Share dasses with
“FB in ear name 0.180% D 180%
Share classes with
"1KT e name 0. 000% 100004
Share dasses with
“LE” i b name 0 000%: 00004
LS [Lind Eguety SaCAV
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LUBS (Lux) Equity SICAY - Brazil (USD) UBS {Lux) Equity SICAY
- Emerging Markets Sustainable (USD)
Maximum Maximum
fat fee pua. flat fee pon. [ Mnsimum
M!Mﬁlmﬁ ﬂlltf“ﬂ-l ﬂi‘t"‘“p,.l.
Wit “lradged for share fasses
In thelr rame with “Redged”
Shani clagied vath in thelr name
=P m thieir name: 1.50% L AT ——
Share glassed with “P" in ther name 2.040% 2.090%
“W" in ther name L250% L T T————
Share classes vwath “N® o e nanse 2_750% 2.800%
“E-17 m e nanieg 1. 4005 1.430% Shar damses with
Share classes with “K+1" in ther name 1.500% 1.530 %
“K-B" i thesr name 0065 % L) e ———
Share chasses with “KA8° in ther name 0. 180% o8k%
SE-C 07 1T RArE D00 5% 0 000% ran dasses Wit
“Share glasses with KX I their nams 0.000% 0,000 5%
“F" i st narne 0.740% GI70% o Anwes with
“Shaarer £has 585 wth “F" in their name 9508 0580 %
"0 in ther name 0.900% TOI0% o daccps with
Share dagses with “0° im e reme 1. 200%: 1.250 %
#1817 i thedr nans aals G0%  gran dasses with
Share dlasses with “1A1" in e name 1.150% 1.180%
152" i thedr nams 0A20% DB50% orare dases with
Shaare olas s with “1AZ" In hew neme 1.050%: 1.080%
“1-83" i thedr rang 0.740% 0105 Share s Wih
Share dasses with “1:A3” I el name 0.950% 0980%
“I-8" in their name 0.180% C1B0% rare cames wilh
Share dasses with 18" in ther name 0180% 180%
=155 in their name CLO00% BOO0% g dlasses with
Share dadses with ST m T namb D.000%: 00009
"5 in ther name 0000% DO00% tham dames with
e T 10000 0000
LBS (Lux) Equity SICANY
— Emerging Markets High Dividend {USD) LBS {Lux) Equity SICAV — Euro Countries Income (EUR)
Maximum Maximum Maximum Masimum
fint fee p.a fiat foe pun. fint fee pua. fiat fee pua.
for share classes for share dasses
with “hedged” with “hedged”
in their name in their name
‘Sharg clas s with Sharg clagses with
“P* in theeir name 200% 2.250%  “F" in ther name 1.600% 1,650 %
Share has s with Shang casses with
“M" in 1hr name 2.750% 2800% "N N thewr name 2.250% 2.300%
%hare classes with Share dasses with
“E17 in thesr name 1.500% 1530%  "K-1" in ther name 1.100% 1.130%
Share classes with Shane dasses with
“E-8% m thesr nameg DDES% 00655 “E-87 in ther fame 0, 0E5%: 0055 W
Share classes with Share dasses with
“K-R" in i narme D00 0L000% “E-3K" 0 il name 0.D00% 10000 %
Share clas s with Share dlasses with
“F" in thiesr name 0.880% GA0% “F" in ther name 10,6005 0.630%
Ehaare ¢lid e waith Sharg classed with
“0" in thes rame 1200% 1.250% 0" i name G9E0% 1.030 %
Share dasses with Share classes with
“1=A17 in thesr nanws 1.050% 1.080% 0L in ther name 0. 780% (. E30%
Share dlad i waith Shan clbised with
“1-A2° i thesr nans 0930% 1.010% 141 im e rname 008 & 130%
%hare dasses with Share casses wih
“1-A3" i thiar raf D.880% Lo “RA2T I e naE 650 B304
Share das s with thare dasses with
“140* i 1R e 0. 180% 0 180% “1-A3" in e Admi DE008 0 E30%
‘Share glasses with Shane Classes with
Sl i thed i ane DU000%: G 000%: S1B i U mae 0BS5S % 10.055%
Share das s with Sharg dasses with
“LXK" in ther name .000% 0000% 1A in el name 0.000% (. 0004%
ane dagses with
=X i PR rame 0.000% 000
UBE [Liee) Equity SICAW
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LUBS {Lux) Equity SICAY — European High Dividend (EUR)  LBS (Lus) Equity SICAY — German High Dividend (EUR)

Maximum Maximum Maximum Maximum
fint fee pa. it fee poa. fint fee pua. flat fee pun.
tor share classes tor share dastes
with “hedged™ with “hedged™
Iny thiedr mamae In their name
Shani clagied vath Crank diid wath
=P m thieir name: 1.500% 1550%  “P" n ther name 1 800% 1.8m0 %
Share glassed with Sharg glassed with
“W" in ther name L500% 2550%  “N°n their nams 2.500% 2.550 %
Share classes vwath Shane cbies wilh
“E-17 m thier niams 0900% 0 930% “E-1° in ther rame 00508 0530 %
Share classes with Share classes with
“K-B" i thesr name 0065 % 0D65%  “K-B" in ther name 0065 % 0,065 %
Share chasses with Share dasses with
SE-C 07 1T RArE D00 5% 0 000% SN o B fand 00005 0000 %
“Share glasses with Share classes with
=F" in thisr name 05H1% 0550%  “F" in their name 0.600%: G630 %
Share chas s with Sharg dasses with
“0" in ther name 0.840% 08%0%  "0" inther rame 1.020% 1.070%
Shaare oag s vith Shank dbses with
“0L* in their namé D&% 010%  CIAlT in her name D.6I0% B0
Share classes with Shang classes with
“1=A1 " in ther nans 0Ba0% OE%  “RALT In her name 0.570% GB00%
Shaar olas ses vith Shane casses with
“1=02= i thes rand DUE00%: 06305, “1-A3° in e rname D.5I0% D550
Share dasses with Shan classes wih
“I-A3" i Thiesr namsk 0520% 10 550% “LE" in e namie 0.065% D.0B5%:
‘Share dasses with Shang classes with
18" in thei nane 0DE5% G065%  CIAT in el nene 0.000% 0.000%
Share das s vath Srane classes with
1=K in thedr name 0.000% 0.000%  “L-XT i ibeir reme 0.000%: 0 000%
Shane ol 8555 with
“LEK" in ther name CL000% C000%
UBS (Lux) Equity SICAV
— Global Emerging Markets Gpportunity (LSD)
LIBS (Lux) Equity SICAY
- European Opportunity Lnconstrained (ELR) Muimum NMmlmum
fint fee pua. fiat fee pua.
for share dasses
Maximum Maximum .
118t T o st toe pa. with “hedged™
tor share clastes i their name
with “hedged™  Shame classes with
Inthelr name  “F in ther nams 1.930% 1.970 %
Share chas s with Shang casses with
=P in thieir name 21040% 2080%  “N" n their name 2.250% 2.300%
Share classes with Share dasses with
"M in their name 2.500% 2550% K17 in ther rame 1.400% 1430%
Share classes with Shane dasses with
“E-17 m thesr name 1. 300%, 133085 “E-87 in ther fame D, 1805 0180%
Share classes with Share dasses with
“EB" i thisr name L0655 10065 5% “K-K" 0 their nams 0. 000%: 10000 %
Share classes with Share dlasses with
“ER” i her name 0000 % G000 % “F" in ther name 0. 850%: 0580 %
Ehaare ¢lid i waith Sharg classed with
=F" in thisr name 0.850% 0880%  “0" inlher neme G9E0% 1.030 %
Share glases with Share classes with
=07 in ther name 1.000% 1070%  "hA1” in ther name .950% {n580%
Share datied with b cbed with
“1-A17 i thesr nans 09508, 0 980% 1442 in e name 9008 0.530%
%hare dasses with Share classes with
“1-AZS i Thiar fafy D900% £930% “FAIT I e e 0.850% 3305
Share das s with thare dasses with
“1-83" & thiar fdid DAE05% 0 8a0% S8 1A Wisr R [ERE e 1804
‘Share glasses with Shane Classes with
=|48* i iheE e LDES % 0065%  "LA* N e name 0.000% 0.000%:
Share das s with Sharg dasses with
1% i thedr name .O00% 0000%  "L-X" in their name .000% (. 000%
Share das s with
"X in ther name CLO00%: D00
LS [Lind) Equety SaCav
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LIBS (Lux) Equity SHCAY - Global High Davidend (USD) LIBS {Luoy Equity SICAN — Global Income (LUSD)

Maximum Maximum Maximum Maximum

fint fee pa. it fee poa. fint fee pua. flat fee pun.

tor share classes tor share dastes

with “hedged™ with “hedged™

Iny thiedr mamae In their name
Shani clagied vath Crank diid wath

=P m thieir name: 1.500% 1550%  “P" n ther name 1 800% 1.8m0 %
Share glassed with Sharg glassed with

“W" in ther name L500% 2550%  “N°n their nams 2.500% 2.550 %
Ehare Classes vith Shane clases with

“E-17 m thier niams 0900% 0 930% “E-1° in ther rame 1. 200%: 1.230%
Share classes with Share classes with

“K-B" i thesr name 0065 % 0D65%  “K-B" in ther name 0065 % 0,065 %
Share chasses with Share dasses with

SE-C 07 1T RArE D00 5% 0 000% SN o B fand 00005 0000 %
“Share glasses with Share classes with

=F" in thisr name 05H1% 0550%  “F" in their name 0.650% 680 %
Share chas s with Sharg dasses with

“0" in ther name 0.840% 08%0%  "0" inther rame 1.080% 1,030 %
Shaare oag s vith Shank dbses with

0L in their name QB8 0 120% 0" i e namie D BE0S 9104
Share classes with Shang classes with

“1=A1 " in ther nans 0Ba0% OE%  “RATT in her name 0.750% 0.TB0%
Shaar olas ses vith Shane casses with

“1=02= i thes rand DUE00%: 06305, “1-A2° in e rame 0005 O T30%
Share dasses with Shan classes wih

“1-A3" & Thir ramsg 0520% 10 550% =143 im e A 0.650% 0.680%
‘hare dasses with tharg classes with

18" in thei nane 0DE5% G065%  "1B” in ther name 0.065% 0.055%
Share das s vath Share classes with

1=K in thedr name 0.000% 0.000% 1N N el namé 0.000% 00004
Shane ol 8555 with Snane casses with

“LEK" in ther name CL000% GO00%  "L-X" inibeir name 0.000% 0 000%

UBS (Lux) Equity SICAY = Global Impact (LISD)

LIBS (L) Equrty SICAY - Global Opponunity {USD)

Maximum Maximum Merximum Masimum
fint fee p.a fint foe poa. fint fee p.a. flat foe pa.
fer share classes for share dasses
with “hedged™ with “hedged”
in their name in their name
Share classes with Shane classes with
“F* in thedr name 1.500% 1550%  °P" in ther name 1.800% 150 %
Share classes with Shane classes wih
“I" N AT DA 2.000% 2.1050% “N* = thier nang 2 350% 2 400 5
‘Share classes with Shang classes wih
"Ex1" in ther name 0:950% G980% K17 n ther name 1. 100%: 1030 %
Thane clag g5 with “harg dases wath
“E-8” in ther name D0Es% C0E5%  "KE" in ther name 0055 % 0855 %
Share classes with Srane classes with
“E-XT i 1hear narme 0000% 0 D00% “E-K" o thedr nansg 0005 [ EL
‘Share classes with Shane casses with
“F" in ther name 0.550% 0580%  F° in their name 0, 700%: 0.730%
Share classes with Shane dasses with
0" n ther feme 0UBOO%: 0.850% =0 it e D980 % 1,030 %
Share dasses with Share classes with
=1-A1" i ther nans 0.650% CB80%  "1A1T I her neme 0.850% .380%
Sharg dasses with Sharg classes with
“|=A2" in thesr nan's QLE00% BI0%  "1Ad” inther name 0.800% E30%
Shane o agses with Shane dases with
“I=A3" i thesr nams 0.550%: 0.580% “1-A3” im e name 0. TO0% 0730
Ehaare i i with Sharg classed with
“I-48” in thewr name 0065 % G065% “1-8" in ther name 0.065% 0.065%
Share olas s with Shark dlsses with
“1-X7 i thesr narmne 0.000% 0000% “EL" m e name L0005 00009
Share dasses with Share classes with
“LkX" in thes name 0.000% G000%  “U-X" i iheir namne 0.000% G 000%

UIBE [Luee) Bequity SICAN
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LIBS (Lux) Equity SHCAY LIBS {Luoc) Equity SICAN
- Global Opportunity Unconstraimed {LSD} - Long Term Themes (USDY)
i mum Maximum Maximnum Masdmum
fint for p.a. fiat fow poa. fintfoe pa, flat foe pa.
tfor share classes tor share dasses
with “hedged™ with “hedged™
in thedr name in their name
Share classes with Shang lasses with
P i thisir name 20408 2 D005 “P* i thiesr name 1.800%: 1. B0
Share classes with Shane classes with
“M" i name 2500%: 2550% “N® o e nanse 2 S00% 2.550%
‘Share clas s with Sharg classes with
"Ex17 n ther name 1.300% 1.330%  "K:1" in ther name 1.080% 1010 %
Share ¢las s vaith S classes with
“E8" m ther name D0ES % DDES%  CK-E" in ther name D.065% L85 %
Shaare clas ses with Shane classes with
"X in ther name Q000% G000%  "K-XT i their name 0.000% 0,000 5%
Share clases vath Srane cases with
“F" in ther namg 0.850% 0BE0%  CF° in their name 0.610% 0700 %
Shane classes with Snane casses with
=0 i il name 10205 1.1070%: “0° im e reme 1.030% 1.070 %
‘Share dasses with Share dasses with
“|=A1" in thedr nane 0.950% D980%  "1A1T N thed neme 0.500% 0 830%
Lharg dasies with TFhang dasses wit
“1-A2% n Thisr nans 0900 % 0930% “EA2T in e namE C.750% G Tamrs
Share dasses with Shank classes with
“1:A3" in thesr nans 0La50% CBM% AT In thel name [ 0. 700%
Shaare o s s with Share dases with
“I48” in their name D0Es% 0.065% “I-B" in ther name 00E5% ODESY%
%hare classes with Share dlasses with
S1-X° i e r rann D000% 0 D00 ST m T namb D.000%: 00004
‘Share dasses with thare classes with
“URE" i thier name 0.600% 0.000% e T 10000 0000
LIBS {Lux) Equity SICAY LIBS {Lux) Equity SICAY — Russia (USD)
= Global Quantitative (USD)
Maximum Masimum
Maximism PAnximm finttee pon, fint fee .o,
flat oo pa flat fow pun. for "h"_"' desses
o shre elaties with “hedged™
with "hedged® in their name
Intheir name  Sham dagses with
Share clas s with “F" in ther nams 4. 30% 2.390%
P m thesr name 0900% 0950%: ‘Share dase vl
Chare clases with “N" i their name 2.750% 2.500%
=MW" in 1hir name 1.200% 1.250%  Share dasses with
Charg chiz s with K17 in e rame 1.500% 1.530%
“R-17 i thisr nanmid 0.700% 07I0%  Shame deses with
S hane chas o5 with “E-87 in ther fame D, 1805 0180%
=E:8" i ther name 0065% G065%  Share dasses with
Share clas s with K- 0 thir name 0.000% 0.000%
KR in Théir marne 0.000% C000%  Share dasses with
S hane ¢ 1as 585 with “F" in ther name 0 FA0% 0770 %
“F" i Hhier b DS005% 0oI0% hare cliided wath
Share classEswith =0 in b F narme 1. 200% 1.250 %
“0 i ther rame 0Es0% C700% tharg clased with
% hare olasses with =417 In thee name .380% 510%
S1-A1° i thiar marsd OUBD0%: 0EI0% b cbed with
Share dasses with “14A27 In Her e A0 [ha:
12427 i thesr nans 0:550% G580%  Share dasses wih
Sharg dasseswith “FAIT I e e O T40% [ER e
“I+A3" i thedr nams 05005 0530%  tham dasses with
Share classes with S8 1A Wisr R [ERE e 1804
148~ in their name 0.065% 0065%  Shame casses with
P “13 i T e 0.000% 0.000%
1=K in their name 0000% 0.000%  Sharg dasses with
Shane o asses with "L3X" ins APF nane £.000% (. 000%
“L-XT in thiesr name CLO00 % D00
LS [Lind) Equety SaCav
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LIBS (Lux) Equity SHCAY - Small Caps Europe (EUR) LBS {Lux) Equity SICAY — US Income {LISDH

Maximum Maximum Maximum Maximum

fint fee pa. it fee poa. fint fee pua. flat fee pun.

tor share classes tor share dastes

with “hedged™ with “hedged™

Iny thiedr mamae In their name
Shani clagied vath Crank diid wath

=P m thieir name: 1.50% 1970%  “P" n ther name 1 600%: 1.650 %
Share glassed with Sharg glassed with

“W" in ther name L500% 2550%  “N°n their nams 2.250% 2.300%
Share classes vwath Shane cbies wilh

“E-17 m thier niams 1.020% 1.080%: “E-1° in ther rame 1. 100%: 1130 %
Share classes with Share classes with

“K-B" i thesr name 0065 % 0D65%  “K-B" in ther name 0065 % 0,065 %
Share chasses with Share dasses with

SE-C 07 1T RArE D00 5% 0 000% SN o B fand 00005 0000 %
“Share glasses with Share classes with

=F" in thisr name 0.700% 0.730%  “F" in e pame 0.600%: G630 %
Share chas s with Sharg dasses with

“0" in ther name 1LO0% 1070% =07 intheir name (. 980 % 1.030%
Shaare oag s vith Shank dbses with

“1-A17 in ther nanté 0. 780% D8I0% 0L in e namé 0. TE0% B30
Share dlasses with Shang classes with

“1:A2" in thedr nans 0.740% 0I0%  CRATT i her name 0. 700% 0.730%
Share olas s vith Shane casses with

“1-83" i ther rand 0.700%: i 7305, “1-A2° in e rame 0. 650% DGS0%%
Share dasses with Shan classes wih

“1<B* in thir name 0.0655% 10065 % =143 im e A 0.600% 06309
Share dasseswith Thane cassed with

1% in their name CG00% G000% 18" in ther name 0.065% 0.055%
Share dasses vath Share classes with

"X in ther name 0.000% 0.000% W in el namé 0.000% 00004
Snane casses with

"X i bir name 0.000% 0 000%

UBS (Lux) Equity SICAY = Swiss Opportunity (CHF)

Maximum Meximum  LBS (Luod) Equity SICAY = LS Opportunity (USDH
fint few poa. Hat fow pun.
tor share ¢lastes
7 Mewimum M msirmum
WIR Tedgad fint foe pun, flat fow poa.
In their nama for share dasses
Share Classes with with “hedged™
“F* 0 their nami 15008 1 EE06 in their name
Share classes with Shane classes with
“M” in hedr narme 2500% 2.550%  °P" in ther name 2.040% 2.090%
Share classes with Shane classes wih
“E-17 1 Uhesr name 0900% 0 930% “N* = thier nang 2.500% 2550 5
‘Share classes with Shang classes wih
“E+8" in ther name 0.065% G065% K17 in ther name 1. 300%: 1.330%
Share clagies with hang dasses with
"X in their name Q.000% G000%  "KE" in ther name 0055 % 0855 %
Share classes with Srane classes with
“F* in thier name 0580% 0 580% “E-K" o thedr nansg 0005 [ EL
‘Share classes with Shane casses with
“0Q7 in ther rame 0% 1.0/0%  “F in their name 0B0% D%
Share dasses with Shane dasses with
“1-A17 o Ehear namv 0.720% 0. 750% =0 it e 1.020%: 1.070%:
Share dasses with Share classes with
=|-A2" in thear nans LBE0% 0650%  "1A1T I her neme 0.920% 950%
Share dasses with Sharg classes with
“1=A3" in thesr nan's 0.550% C580%  "1Ad” inther name 0.a80% 510%
Sheare o agses with Shane dases with
=148 in ihelr name 0065 % G065 % “1-A3” im e name C.B20%: 08504
Ehaare i 4 with Sharg classed with
"I in their nams 0000 G000 % “1-8" in ther name 0.065% 0.065%
Share olas s with Shark dlsses with
“URET i thier rame 0.000% 0000 “EL" m e name L0005 00009
Share classes with
“L-X" i IheiF ramne 0.000% G 000%
UBE [Liee) Equity SICAW
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LIBS (Lux) Equity SHCAY
- US Quantitative Defensve (LSD)
i mum Maximum
fint fee p.a. fint foe pua.
tfor share classes
with “hedged™
in thedr name
Share classes with
P i thisir name 09008 DBe0
Share classes with
“M" i name 1. 200%: 1.250%
‘Share clas s with
"Ex17 n ther name 0.700% .730%
Share ¢las s vaith
“E8" m ther name D0ES % DDES%
Shaare clas ses with
"X in ther name Q000% 0 000%
Share clases vath
“F" in ther namg 0.500% 0.530%
Shane classes with
=0 i il name CLBS0% 0 P00
‘Share dasses with
“|=A1" in thedr nane Q500% 0630%
Lharg dasies with
“1-A2% n Thisr nans 0.550%: .580%
Share dasses with
“1:A3" in thesr nans 0500% 0530%
Shaare o s s with
“1-8° n their name DDES%: 0.065%
%hare classes with
S1-X° i e r rann D000% 0 D00
‘Share dasses with
“URE" i thier name 0.600% 0.000%
LIBS (Lux) Equity SICAY — US Total Yield (LSD)
Maximum Maximum
fint fee p.a fiat foe pun.
tor share classes
with “hedged”
in their name
‘Sharg clas s with
“P* in theeir name 1.500% 1.550%
Share has s with
“M" in 1hr name 2.500% 2.550%
%hare classes with
“E17 in thesr name .800% C.830%
Share classes with
“E-8% m thesr nameg DDES% 00655
Share classes with
“E-R® n Ahar narme 0.000% 0.000%
Share clas s with
“F" in thiesr name 0.520% 16550 %
Ehaare ¢lid e waith
“0" in thes rame 0.840% 0890%
Share dasses with
“[IL” in their name GET0% 070
Shaare dlad s vaith
“1-A17 N ther nans DBl LHE
%hare dasses with
“1-AZS N T nafy D.600%: £h30%
Share das s with
“1-83" & thisr fdnd D505 05NN
‘Share glasses with
=|48* i iheE e LDES % 0065 %
Share das s with
1% i thedr name .O00% D00
Share das s with
"X in ther name CLO00%: D00
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LBS {Lux) Equity SICAV — USA Growth {USD)

Maximum Maximum

fint fee pua. flat fee pun.

tor share dastes

with “hedged™

In their name
Crank diid wath

=P~ in thiar name 2.0a0% 2.090%
Sharg glassed with

“N" in their nams 2.500% 2.550%
Shane clases with

“E-1° in ther rame 10805 1010
Share classes with

“K-B" in thier name 0065 % 0,065 %
Share dasses with

SN o B fand 00005 0000 %
Share classes with

“F" i haiF Parng 10.560% 0590 %
Sharg dasses with

"7 in their rame 1.020% 1.070%
Shank dbses with

0" i e namie DEI08 D ATORE
Shang classes with

“R&1T in her nams 0. T00%: 0.730%
Ehane casses with

“1-A2° in e rame 0. 640% BT
Shan classes wih

“1:A3" In e name 0.560% 0.590%
Sharg classes with

18" in ther name 0.065% 0.055%
Share dhse) vl

SRS i e namé 0.000% 00004
Snane casses with

"X i bir name 0.000% 0 000%

LBS (L) Equrty SICAV = USA Growth Sustainable (USD)

Merximum Masimum
fint fee p.a. flat foe pa.
for share dasses
with “hedged™
in their name
Shane classes with
=P~ in theer name 1.650% 1,700 %
Shane classes wih
“N* = thier nang 2.100% 2505
Shang classes wih
“K-17 in ther name 1. 100%: 1030 %
“harg dases wath
“KE" in ther name 0055 % 0855 %
Srane classes with
“E-K" o thedr nansg 0005 [ EL
Shane casses with
“F" in their name 0.620% 0Es0%
Share dases with
=0 it e L9505 1,000 %
Share classes with
=417 In e name 0. 7E0% 0. 790%
Sharg classes with
142" in e name 0. 700% 0.730%
Shane dases with
“1-A3” im e name C.B20% 0650
Tharg daiied wah
“1-8" in ther name 0.065% 0.065%
Shark dlsses with
“EL" m e name L0005 00009
Share classes with
“L-X" i IheiF ramne 0.000% G 000%
LS [Lind) Equety SaCav
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UBS (Lux) Equity SICAY — USA Quantriative (USDH

Maximum Maximum
fint fee pa. it fee poa.
tor share classes
with “hedged™
Iny thiedr mamae
Shani clagied vath
=P m thieir name: 0.650% 0200
Chare glassed with
“W" in ther name aa0% 890
Ehare Classes vith
“E-17 m thier niams 0.4%05% 530%
Share classes with
“K-B" i thesr name 0065 % 0065 %
Share chasses with
SE-C 07 1T RArE D00 5% 0 000%
“Share glasses with
=F" in thisr name 0:350% 0-380%
Share chas s with
“0" in ther name 0.850% sl0%
Share dagses with
“1-817 i thear rang D08 450
Share dlasses with
“1:A2" in thedr nans 0.380%: 0410%
Share olas s vith
“1-83" i ther rand 0.380% i 3805,
Share dasses with
“1<B* in thir name 0065 5% 10065 %
‘Share dasses with
1% in their name CG00% 0 000%
Share dasses vath
"X in ther name 0L000% 0.000%

The Company pays a maxmum monthly flat manage-
ment fee for share classes “P", “NY, "K-17, “F", *Q",
“QL", "I-A1", *|-A2*, *1-A3" and "A", calculated on the
average net assel value of the subfunds. This shall be
used as follows:

1. In accordance with the following provisions, a maxi-
mum flat management fee based on the net asset
value of the Company & paid fom the Company's
assets for the management, administration, portfolio
management, investment advice, and distribution of
the Company {f applicable), as well as for all Degosi-
tary tasks, such as the safekeeping and supenvsion
of the Company's assets, the processing of payment
transactions and all other tasks listed in the “Deposi-
tary and Main Paying Agent” section: This fee s
charged to the Company’s assets on a pro rata basis
upon every calculation of the net asset value and is
paid on a monthly basis (maximum flal management
fes). The relevart maximum flat management fee will
rot be charged until the corresponding share classes
have been launched. An overnview of the maximum flat
management fees can be found under “The subfunds
and their special investment policies™. The actual max-
imum rate applied to the flat management fee can be
found in the annual and semi-annual reports.

This fee 15 shown in the Statement of Operations as
“Flat fea”,

UBE [Liee) Equity SICAW
Ancual report and wudited fmancial Qatements as of 31 May 2020
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2. The mawmum flat management fee does not indude

the following fees and additional expenses, which are

also charged 10 the Company’s assets:

a) all addtional expenses related to management of
the Company’s assets for the sale and purchase of
assets (bid-ask spread, brokerage fees in lire with
the market, commissions, fees, etc.). As a rule, these
expenses are caloulated upon the purchase or sale
of the respeciive assets. In derogation hereto, these
addrtional expenses, which anise through the sale and
purchase of assets in connection with the settiement
of the ssue and redemption of shanes, are covered by
the application of the single swing pricing princple
pursuant 1o the section titled “Net asset value, ssue,
redermpiion and conversion price”™;

B} fees of the supervisory autharty for the establish-
ment, modification, gudation and memger of the
Compary, as well as all charges payable 10 the
supennsory authorities and any stock exchanges on
which the subfunds are listed;

€} auditor's fees for the annual audit and certification
in connection with the establishment, modifica-
tion, ligudation ard merger of the Company, as
well as any other fees paid 1o the audit firm for the
services it provides in relation to the administration
of the Fund as permitted by law;

d) fees forlegal and 1ax adwisers, as well as notanies, in
connection with the establishment, registration in
distnbutron countres, modificaton, lguidation and
merger of the Compary, as well as for the general
safeguarding of the interests of the Company and
its investors, insofar as this s not expressly prohib-
ited by law;

&) Costs for the publication of the Company's net
asset value and all costs for notices 1o Investons,
induding translation costs;

i costs for the Company's legal documents {prospec-

tuses, KliDs, annual and semi-annual reports, as

well as all other documents legally required in the
countnes of domiciliation and distribution);

costs for the Company's registration with any for-

eign supervisory authonties, if applicable, induding

fees payable to the foreign supenvisory authorties,
as well as translation costs and fees for the foregn
representative or paying agent;

h} expenses ncurred through use of voting or credi-
tors” nights by the Company, including fees for
external advisers;

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

|} &l expenses ansing in connection with any extraor-
dinary measures taken by the Management
Company, Portiolio Manager or Cepositary 10 pro-
tect the interests of the investors;

k) If the Management Company parlicipates in ¢lass-
action suits in the interests of investors, it may
charge the Company's assets Tor the expenses aris-
ing in connection with thid parties (e.q. legal and
Deposiary costs), Furthermore, the Management

=
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Company may charge for all adrminstrative costs,
prowsded these are venfiable, and published and/
or taken into account in the disclosure of the
Company’s total expense ratio (TER).

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

3. The Management Company may pay retrocessions to
cover the distnbution actities of the Company.

All taxes levied on the income and assels of the
Comparny, particularly the taxe d'abonnement, will also
be barne by the Company.

For purposes of general comparability with fee rules of
different fund providers that do not have a flat manage-
ment Tee, the term "maximum management fee” s set
at 80% of the flat management fee.

For share class "I-B7, a fee i charged to cover the costs
of fund administration (comprising the costs of the
Company, the administratve agent and the Depositary).
The costs for asset management and distribution are
charged outside of the Company under a separate con-
tract concluded directly between the shareholder and
LBS Asset Management or one of s authonsed repre-
sentatives.

Unless otherwise provided for in the investment policy
of the relevant subdund, the Portfolio Manager shall
be paid a performance fee for share classes with "PF”
in their rame. This shall amount 10 20% of the posi-
tive difference between (1) the net asset value per share
of the subfund (after deduction of all fees accrued dur-
ing the peniod, excluding the performance fee) on the
performance fee valuation date {the last valuation date
of the performance fee penod, as specfied below) and
{2} the high water mark. The high water mark on a given
valuation date is equal to the greater of {1} the initial
subscription price and (23 the last end-of-pernod NAV per
share at which a performance fee has been paid. On each
valuation date, the calculated performance fee is acorued
and adjusted for subscnptions and redemptions dunng
the performance fee period. f shares are redeemed, the
accrued performance fee attnbutable to these redeemed
shares will be paid to the Portfolio Manager,

The performance fee shall be calculated and accrued each
time the net asset value 5 calculated, The perfarmance
fee is paid on a yearly basis, calculated for the last valua-
tion date in December.

Shareholders are informed that the performance fee 15
calculated based on the development of the share classes
and not the holdings of the individual sharehalders, As a
result, shareholders may still be charged a performance
fee i the net asset value of their shares remains the same,
oreven if it falls, because shareholders may, for example,
purchase or redeem their shares at a time other than
the beginning of the calculation period. Furthermore,

216
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shareholders who purchase shares during the calculation
period may benefit from an increase in the net asset value
of their shares without being charged a performance fee,
or may be charged a lower performance fee than would
be the case if this fee were caloulated based solely on the
haldings of the indmwidual shareholders.

Costs relating to the services performed for share classes
|-¥, K-X and U-X for asset management, fund admin-
istration (comprsing the costs of the Company, the
administratve agent and the Depositany) and distnibution
are coversd by the compensation to which UBS Asset
Management Switzerland AG is entitled to under a sepa-
rate contract with the shareholder,

All costs that can be attributed 10 indivdual subfunds will
be charged to these subfunds.

Costs that can be attributed to indmwidual share classes
will be charged 1o these share classes. if costs are incurred
in connection with several or all subfundsshare dlasses,
hewwever, these costs will be charged 1o these subfunds/
share classes in proportion 1o ther relatve net asset
values.

With regard 1o subfunds that may invest in other UCks or
LICITS under the terms of thair investment policies, fees
may be incurred both at the level of the subfund as well
as at the level of the relevant target fund. The manage-
ment fees of the target fund in which the assets of the
subfund are invested may amount toa masmum of 3%,
taking into account any trader fees.

Should asubfund invest in units of funds that are managed
directhy or by delegation by the Management Company
or by another company linked to the Management
Company through common management or controd or
through a substartial direct or indsrect holding, no ssue
or redempion charges may be charged 1o the investing
subfund in connection with these target fund units.

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

Mote 3 — Taxe d'abonnement

In accordance with the law and the regulations cur-
rently in force, the company is subject in Luxembourg
1o the subscription tax at the annual rate of 0.05%, or
a reduced taxe d'abonnement amounting to 0.01% p.a.
for some share classes, payable quarterly and calculated
on the bass of s net assets at the end of each guarter.

The taxe d'abonnement is waned for that part of the net
assets nvested in units or shares of other undertakings
for collectve investment that have already paid the taxe
d'abonnerment in accordance with the statutory provi-
sions of Luxembaourg law.

LS [Lind) Equety SaCav
Srnyal repor, and awdded financial satements a5 of 31 May 2000

154/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

Meote 4 — Other income

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

MNote 5 - Income distribution

Dusinbuton Policy

The general meeting of shareholders of the respec
tive subfunds shall decide, at the proposal of the Board
af Directors ard after dosing the annual accounts per
subfund, whether and to what extent distributions are to
be paid out by each subfund or share class. The payment
of distnbutions must not resuft in the net assets of the
company faling below the minimum amount of assets
prescnbed by law. if a distnbution is made, payment waill
be effected no later than four months after the end of the
financial year.

The Board of Directors s authonzed to pay interim
dmidends and 10 suspend the payment of distnbutions,

Note & - Commitments on Options and Synthetic
Equity Swaps

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

can be summarised as follows:

aj Options

LS (Luk) Equity SCAY Options on shares,

elnssic.stybed (old)
118 705 342 29 ELR
165 463 253,72 LED

= Eyro Counries income (EUR)
— Ghobal inoome {USE)

= Lf§ Income (L5801 02 561 382 .81 50
b} Synthetic Equity Swaps
UES Lux) Equity SCAY Synthetic Eguity Symihetic Equity
Swaps [oughty Swiaps [soid)

= Eurcpgan Cpparunity

Uncorstrained (EUR) 733955 14V 04 EUR 128430 89980 ELR
~ Gobal Opponuny

Unesertrained (S0 21 919 519,24 LED 18152 910.77 LUSD

Note 7 - Soft commission arrangements

If permitted by the laws governing the Portfalio Man-
ager, the Portfolio Manager and iis affiliates may enter
1nto 50t commisaion arrangements with certain brokers
which they engage in secunty transactions on behalf of
the subfunds under which certain goods and services
used to support investment decsion making will be
received without a direct payment in return, Such com-
missions are defined as soft dallars by the Hong Kong
Secunties and Futures Commission. This 5 only done
when the transaction execution is consistent with the
best execution standards, and it has been determined

UBE [Liee) Equity SICAW
Anrual report and audisd financal Salements as of 31 May J020

in good faith that the brokerage fee is reasonable in
relation to the value of the execution andfor brokerage
services provided by the broker,

Goods and services received solely incuded research ser-
vices. The redative costs or benefits of research recenved
from brokers are not allocated among particular dients
or funds because it is believed that the research receved
is, in the aggregate, of assistance in fulfiling the Port-
folio Manager and its affiliates” overall responsiklties
to their clients or funds they manage. The amounts of
transactions executed with brokers having soft commis-
sion arrangements in place and the related commissions
that have been paid by the subfunds for these transac-
tions are as follow:

UBS jLux) Eequity SICAY Amseunts of et
transactions commiéssions
expeuted with that have been
brokers having paid by the
soft commission subfunds
et for thess
in place trantactions
= Al China (500 1121 B46 14500 10412777
— Emirgang Markets
High Dovidend (S0}
= Gigbal Emerging
Markets Opponurety (50} 1 582 642 537,86 I s16a
= Lo Teemn 1 hermes (L0 I563 174 87951 TEEEEFLD
~ Frgsaa [USCH 104 152 918 26 191607
=5 Total Yield (LSS 1231 147 55402 [EF ]
= LI5A Growith IUSDY 2705 763 77833 321 458 564

= ol s LI (land] ity LAY = Bkl i kit Epiniotasiey [UILEE i P 10 s 10

Except of the above item there are no other comparable
agreemenrts for the other subfunds.

Mote 8 - Total Expense Ratio (TER)

This ratio was calculated in accordance with the Swiss
Funds & Assel Management Association (SEAMAY
*Guidelines on the calculation and disclosure of the TER™
in the current version and expresses the sum of all costs
and commissions charged on an ongoing basis 1o the
et assets (operating expenses) taken retrospectvely asa
percentage of the net assets.

TER for the last 12 months:

S [Lux) Eeuity SICAV Total Expense Ratic (TER)
= A China (U500 Facr 1.00%
— AN Chirg §USD) AT -acc 1.28%
— &l Chirs (USD) seckng -4 -ace 1.05%
= Al Chira (50} FAZ-acc 1.05%
— il Ching fUSD) -X-acc 0.0d%
= Al Chira (50 K- 1-ace 1.65%
— AN Ching (USDY) K- K-p0r 0.08%
= AN Chira (U50) Pace 1.24%
= AR Chirna (USEY) (HED) P-acc 2.24%
= AN China QU50) [5G0} P-acc 2.25%
= AN China (US0) Geacc 1_38%
= Aglan Smallgr Comparees (VS0 -AT-ags ]
= Agian Smaler Comparies (S0} B-dsi 0.26%
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LB [Lux) Equity SICAN Tetnl Expenze Ratie (TER]  UES (Lux) Eguity SICAY Tetsl Expense Rutio (TER)
— Agian Smalier Compamies (US0) P 198% - Lumoen Gpportunty Uncomsiraned () K- 1 -ace 1.35%
= Agan Smaller Companies (UAD) O-acg 1.14% = Eumpean Cpportunity Unoonstraned (ELIR) (IS0 hedged]) 12:1-acc 1.37%
— Emberinyg Markets Sustainable JUSD) B a0 TI0% - Eumgean Opportunty Untondtraned BURY N-ace T 84%
= Emeegars Marnioets Susiamabie QU500 (EUR) Pac L04% = Eumpean Opporiunity Unoonstraned (ELIR) P-a 209%
— Enssrging Markets Susainabie (USD) G-ace 1.26%  —Bumgesn Dpporiunity Unconstrared (EURY (CHE hedged) Pac: 212%
= Emevging Markels Susiainabie 0500 (EUR) O-acc 1.26% = Eumpean Cpporfunity Unconsiraned (LIRS (GEP hedged) Pax 111%
— Eurt Courilried conse (EUR) -gist 062%  —Eumgean Cpportunty Uncondtraned (SR (S8 P-ace 709%
= Eyrp Countries inpome (EUR) A1 a0 Q7i% = Eumpesn Opportunidy Unconstraned ELIR) (560 hedged) P-acc L%
— Buro Courlris incodr (EUR) K- 1-a02 L1536 - Eumpean Cpporunity Unconsiraned (ELIR) (USD bedgd) P-ace 2.10%
= Eurn Countries Inpome (BURHE-Sac Q06% = Eumpean Opportunity Unconstramed LR Cracc 1.0r%
— Euro Courilries nooms (EUR) {US0 hedged} P-B3-rdsl 1.68%  —Eunogean Dpporunity Unconstrarsed [EUR) (CHF hedged) Q-acc 1.11%
= Eurt Countries Ingome (EUR) Pacc 165% = Eumgean Opporiunity Unconsiraned (EUA) (GEF hedged) Crac 1.11%
— Eur Coiriries income (BUR) {CHF hedged) P-ace 168% - Eumpean Opponunity Unconsirened EUR) (5B Gac 1.08%
= Eurp Courings ingome (EUR}USD hedged) Pacc 168% - Eumpean Dpporfundy Unconsirened ELR) (US0 hedged) Q-acc 1.11%
= Eure Couriries Inone (EUR) P-ohst 165% - Eunogdan Cpporunity Unoonsiraned [ELR) LI-XK-soc D025
= Eurn Countries income (BUR)CHF hadged) Pdst 160% - German High Dhidend (ELA) P-acc 1.85%
= Eunp Courilres inoome (EUR) {USE hedged) P-dist L70% - German High Deidend (EURY (CHF hedged) P-ace 1.88%
= Burp Colnitries ingome {EUR] (S hedgeed) O 8% mdist 106  —German High Doadend RUR) P-del, 1.85%
~ Eurn Counilries hoome (EUR) O-ace V0% - German High Dividend (EURY [CHF hedged] P-dst 1.89%
= B Countres neoms (EURHCH hedged) Q-ac 105% - German High Dmidend (EUR Qrace 1.07%
= Burn Couniries income (EUR) (USD: hedged) Oacc 1.07% = German High Divdend EUR) (OHF Medged) G-ac 1L1V%
= Eusrs Courilries Weon (EUR) O-dig 10% - German Figh Deidend (EUR) O-dist 1.08%
= Euro Counilries Income (EUR)CHE hedged) Q<ist VO5% = German High Dividend (EUR) (CHF hedged) G-oist L1V%
— Eurts Courtiries incoms (ELR) (USD hedgsed; O dist 1.06% - Giobal Emergng Makets Cpponunity (LI5S0} i DA
= Eurp Couriries income (EUR) {USD hedgedd) OL-8% -mdist 0% - Giobal Emerpng Markels Opporiumity (U5} 1441 -acc 0.97%
— Eurp Counries inconse (EUR) CL-acc DAa5% - Global Emergng Markets Cpponunity (S0} -a3-acc narng
= Eyro Countries income (EUR) {CHF hedged) QLacc 0% = Global Bmerging Markeds Opporiunity (150} EUR}-a3-dist Larte
= Buros Couriiris incodms (EUR) {USD hedgid) OL-art 0853 - Ghobal Brergpng Markiets Opporiunty (USD} -8-acc 0203
= Eurn Cousiries inoome (BUR) OL-dist 0856% = Global Bmerging Markeds Opporumly (US0) -4-acc 0%
— Eure Courilries ncom (EUR)CHF hedged) QL-dist 0%  —Globel Emergng Markets Opporlunity [USD) 1-4-tist 002%
= Euro Counries ingome (BUR) (A0 hedged) OL-tis1 080% = Global Bmerging Markets Opporunity (LSO} P-4% -moist 2%
— Eurs Courilrins ncons (EUR)U-K-UK st mest D02% - Global Emermmg Markels Opporusity (USD) (M0 P-4%-mdist 1.96%
= Eurppsan High Drdend [EURYMN-8% -mdist £55% = Glohal Bmergng Markets Opporiunity 150}
— Europsan Hgh Dnidend (EUR) P-ac 1553 iS00 hedged) P-4 mdist 0%
- Eurcpean High Dridend (ELR) (CHE) Pace 15o%  T/Okbal bmdeging Markets Opparliity 1UEL) Pace L1%
Eurcpean rgh Didind [EUR) (USD) P-ace 1555 - Gobal Emerging Markets Opponiunity (LSO (CHF hedged) Pac 2%
 European High Dridkrd (ELR) P tooe bl Emrgng Miskets Opporunity (LSO (ELUR hedged) P-ace 1.99%
_Wﬂwmmm:ﬁwwﬂpm 15855 -MIWWWME&DW}M: L 00%
= Eurcpein High Dividend (ELR) {G8F) Pdisl 15 ORI BRevoNg Ml CPodcuniy ROUHCH hedaed Tros. - SN
— Eurcpean Hgh Dracend (ELR) Pomdist 155 —Oiobal Emerging Markets Opporiunity (LSO} Cracc 1.0a%
_wwhm (ELB) Grace a9 —m|wm&wwmm m’lﬂ}ﬂﬂ 1.07%
Eurcpean Fgh Dioend ELR) (CHF) O-acc Daa% - 'Global Emerging Markets Opporiunity (SO} (ELR hedged) Qracc 1.07%
— Eurcpsan High Dnidend [EUR) (USD) Dracc Dass - Oobal Emergng Markets Opportunity (L0} O-6iat 1.03%
= Eurcpean Hgh Dradend (ELR) C-dist pary, = Ofobal Emerging Markels Gpporiunity (S0} (CHE hedged) C-dist 1.06%
 European High Dvidknd (ELR) (£ hedged) DO Dapes  —cbal Emergng Markels Oppaniuuty (USD} EUF) O-tist 1.04%
= Eurcpsan High Dracend [EUR) §08PT O-dist papsy  — Global Emerging Markets Cpporunity LISO) U-X-act 0.02%
—h.l'-q:#\.ll'l wﬁmm (ELA) L -ace O LG = {icisal Pw'lm QS0 F-acc 054%
= European Hgh Dradend [ELR) ICHEF CLeac G7s% - Gicbal High Oniderd (WSO} R hedged) Face 057
T European High Dridnd (EUR) (USD) GL-ace Orate - ekl High Dhiderd (LSO} LA -0 0.66%
= Eurcpsan High Ddend (ELR) CL-dt g% ol High Dividend (LEO GCHF hedged) 1A1-ac D6%
— Eurepsban Hgh Dridend [EUR) ICHF hedged) OL-det D@t —Ghobal High Dicerd (USDF fEUR hedged) 41 -0 (L68%
— Eurcp=an Hgh Dradend ([ELR) {GB#) CL-mist Dray  TGlcbal High Dividerad ASDH ke no%
— Eurppaan High Dnidend [ELUR) U-X-a0e Doate - @bl High Divicerd (LSO} ICHF hedged) 1X-ace Do
= Eurcpsan Cppsrun ity Unconsiraned (EUR) 141 -art Dg7%  Okbal Hgh Dmidend 600K 1-a6 .95%
Eurcgsan Cpperunity Uncensiraned [EUR (S0 hedged) LAl 2ce | D99%  —¥obal High Dhiderd (S0 (LR hedged) 8% mai 158
- Eurcpean Cpporunily Uncoastrained [EUR 162 acc oW TGkl Hgh Dok RECHIEUR hedgedH-oa Lol
— Eurcpean Oppontun ity Unceastraned (EUR) 1-A3-are Dars  —¥cbal High Didend SO} P-ac 1.55%
= Eyrcpsan Cpportunity Unconstrsned ELF) 1B-ar Qupsss  —lobal High Dinidind (LECR UM Pedgad] Pact 159%
— Eurcpean Cpporiunily Unconsirsned U} (B0 hedged) 1-B-acc | 009% - o3l High Dividend (USCH ICHF hedged) Podist 1.55%
- Eurcpsin Oppounity Unconstramed (EUR) bace ey - Cohal High Dividnd (LECH IR tadgad Pgin 1A%
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UBS [Lux] Equity SICAY Totsl Expense Ratie (TER)  UBS [Lux) Eguity SICAV Tertel Expense Retis (TER)
= Ghebal High Cividend (USOH P-mdin 155% - Global Opporiunity Uncondtramied (USCE [EUR hedged) P-2%-mdi1  2.14%
= Gobal High Divdend (US0) Graoc 0a%% = Giokal Cpporlunily Unconstrained (USD} P-acc 109%
— Glebal High Bradsnd (USD) (LR hedetd) O-acc 093% - Global Dppoausity Uncordirained (USDS (EUR hidged} P-ace 3%
= Gobal High Dradend (USD) (CHF hedged) G-t 0% =Giobal Cpporiunity nCorsiramed (US0) O-acc L07%
— Gickal High Divdénd (USD) G-t 090% - Giobal Opporiuniy Uncorstramed (USDY (EUR hedged) Grace 1.12%
= (Jobal High Drvidend (USDY) OL-acc 0.73% = Giobal Cpporiunity Linconstrained (LS00 L X-acc 0o3%
= obal High Divdend (U500 EUR Fedobd) OL-aoc OF9% - Global Cuantiatve (USD) -B-acc DD6%
= Gpbal High Dividsnd (US0H (CHF hed ged) COL-del 08i% = Global Cuantiative 150} 1-X-acc ]
— oobal High Divwdend (USD) OL-mdist OL75%  —{obal Quantilatve (LISD) EBURD ¥-X-acc DLDE%
= (Fabal It (LS00 Pac 155% = Gickal Quantiatve (50} L-Xac ]
— Global Impact (USD) (ELR hetkged) P-ace 1.50%  —Long Bermn Thernes (LSO F-ace (L.68%
= Ghobal impact (UG0) Qrace 086%  =Long ferm Themes 10500 (CHF) F-acc 0.70%
— (obal Ivpact (LEDH [ELR hedged) O-ae DA% - Leng Tern Thermes (U0 CHF portfolio hedged) F-ace 0.71%
= Ggbal Impact (LS00 ELA hedged) Qrdist 088% - Long termn Themes (E0THEUR portfolio hedged) F-acc 0.71%
= (obal income (USD) (CHF hidged) F-aic 065  —Long Terrn Thimes (LA0] (GBP portfolio hedged} F-aoc 0.70%
= Glabal Ingome (D) F-dist DES% - Long ferm Thermes (LE0)HIPED portfolio hedged) Fact 07T%
= obal Income (LS00 A 1-8%-mithst OL77% = Long Termn Thernis (S0 ICHF) F-dist 0.6%%
— Glebal Income (US0) -4 -acc O.76% - Long Term Themes (US0)HICHE portfiolio hedged) F-dig 0.71%
= (obal Inoome (S0 (GEP hedged) -A1-LiKdisl O81% - Long Termn Themes (US0) IS0 portholo hedged) F-dist 071
= ekl Income {LE0)H-A2-8%-mdis 0r2%  -Long ferm Themes 1UE0) UK 0.58%
= obal inoome (US0) [EUR hidged) -A2-a0c 073%  =Loog Ferm Themes (USDH-A-acc a3
— Gobal Income (LSO LB aod D098 —Long e Themes (US0}-A3-acc 06T
= (Jobal inoome (U500 (GBP hedged) B Uk dstmost Q%% = Long Termn Thernes (S0 K- 1-acc 1.14%
— Eobal Income (LSO 1-X-a0 002% - Long Ferrn Thirmed (US00 [CHF bedged]) ¥-1-acc 1168
= (obal Ingame (509 (EUR hedged) 1-X-a0c 0% =Long termn Themes {USDHEUR hedged) K-1-acc 1.16%
= Gobal income (SO -x-UKdn D02% = Long B Themed (USDH{EUR hedged) Neacc 7583
= (Gebal Ingome {US00HEUR hedged) K- 1-ac L% = Long Term Themes 1050) Pa 1.85%
- Glesbal Ineanse [USH -1 -del 126% - Long Bermn Thernis (UAG) [CHF hedged) P-age 1.83%
= (Fgbal Ingome [LUS0HEUR hedged) K- -dist L28% = Long Termn Themes (US0)HEUR hedged) Pac 188%
— Gobal Incomi USH) E-X-a0 DO6% - Long e Thames (LS00 (EUR hidged) P-qdit 1.8%%
= Ghobal Ingome (LFS0)HEUR hedged) K-X-acc Q0% = Long Ferm Themes 150) Q-acg 1.08%
— Oobal |nodmse SO0 P35 -mdint 184% - Long fern Thirmes (LS00 {CHF hedged) Q-2 1L11%
= Gobal Ingpmee (LS50 Pacc 185% = Long termn Themes 1501 EUR hedged) Cracg 1.11%
— (obal income (US0) (CHF hidged) P-ac VAN —Long Terrn Thamis (USD) IGBP hedged) Q-soc 111%
= Global income S0} [EUR hedged} P-acc 1L88% - Long ferm Thermes IS0 ICHE) U-X-acc 003%
= Ghobal Incomse (LS00 P-del 185%  —Fuwssa (USCY 1-AY-ao oad%%
= Giebal Ingome (USOHCHF hedged) Pdist 1.85% - Auga (US0) Pac 2.38%
= (abal income (US0) (EUR hedged) P-dist DAY - Russa (USDH O-acc 1.24%
= Ghebal Income (UE0) [5G0 hedged ) Prmdist 185% - %mall Caps Eurcps ([BURG Fraec 0.72%
= (obal Inoomse (LSO C-8% -t 1.03% = %mall Caps Bunope (EUA) 1-B-acc 095
= (pbal Inconse (LS00 O-ace L13% - Snaall Caps Burope (EUA) K-1-acc f.0ak
= (obal Inoome 1US00 (CHF hedged) Ceac L15% = Small Caps Bunope (EUA) P-acc L97%
= Glebal Ingome (LE0) {EUR hed ged) O-act 1.17% - Small Caps Burops (ELA) (USD hedged) P-ao 2.00%
= Global inoome (USD) C-dist L13% =%mall Caps Bunope LAY O-acc 107%
- (obal Incame (USE) IO hidaed) O-de L15% - Small Caps Burope (ELAY (USE hidosd) O-acc 1.11%
= Gebal Ingome (US00 (EUR hedged) O-dist L17% = Small Caps Eurcps (ELR) L-Reacc [
— Ghobal income (LS00 OL-89-mdu 094%  — St Oppotunety JCHF) Poace 156%
= (Fobal Ingome (US0HCOL -a0x 093% = %wiss Oppounity {CHE) (EUR} Pacc 1.56%
— bl Incoam {USE){CHE hedged) GL-acc LO0%  —Swits Oppontursty {CH) Q-aer 1.08%
= Ghobal ingome (S0 EUR hedged) OL-acc 0498% = Swiss Cpporunity (CHF} EUR) Qracc 107
— Gobal o (US0) CL-dit 094% - US Inoome (USD) F-tid L64%
= Gobal ingome (S0 ICHF hedg ed) Cl-dist 1L00% = U5 Income IUS00FA-B% mdist 06d%
—Gﬂlmﬁlﬂ.ﬁﬂ]mﬂlﬂwﬂ}ﬂbm 0983% - USIncome (USD)K-1-8%-ndist 1.16%
= Global Inggme (LS0) LX-AUE Sist-mais] 003% = USIncome IPE0) Pacc 1.56%
= Ohibal Cipponueety (LSO} P-acc 18M% - USInoomi (S0 (CHF bidged) P-adc 1.6%%
= Giebal Opporiundy (LS00} Crace L05% = USIncome ILS0)HEUR hedged) Pace 1.65%
— obal Cippontundy [UR0) |-3-ace 003%  —US Income (LA P-dist 1.65%
= Gebal Opponundy Uncomtraned (USD) H8-acx 005%% = USIncome IE0HECHF Fedged) Pt 1.70%
= (obal Dpportundy Unoonstraned (USD) EUR) 1B-an 009%% - USincomi DUSD)HEUR hedged) P-dat 1.70%
= Glebal Dpperiunity Urtorstraned (USD) P-4 8% -rdiit 209% - USIncome [LED) P-rndis 1.65%
LS [Lute) beguity SICAN
Anrual report and audited fmancial Ratements as of 31 May 2020
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U [Lux) Equity SICAV Tots] Expense atie (TER]  UES (Lux) Euity SICAY Totsl Expense Ratio (TER]
= LA Incoene (U500 Q-acg 0% - USA Growth (USD) (EUAR Fedged) O-ace 1.12%
= LS Income (LSO (CHF hedged) O-acc 1.05% = USA Growth 0USD) OL-acc 0L90%
— LS Inceene [USE {ELR hedged) O-ace 1078 — USA Growdth 1US0) (CHE hedged) QL-ate 0.96%
= LA Income (U501 Q- dest 103% = U5A Growth (US0) (EUR hedged) Cl-acc (9a%
— LS Inecrne (LSE] [CHE bedigd) O-dist 106% - USA Growth (USD) L-X-ace 0024
= L# Income (S0 CiL-acc 086%  =usa Growith Susiainable (USD} seeding 1-A3-acc 053%
- LS Incern (SO CHE b QL-acc 0O0% - USA Quartitstive (USD) F-bic 0.36%
= LI Income (USDHELR hedged | QL -ac QA% = uSa Quantitative (USD) Pac 0.71%
- L Inceene: (LED) DL-dst O8E% - USA Quarimative fUSD) O-ace 051%
= LI Income (LS0HICHF hedged]) OL-dist 08i%  =usa Quantitative (USD) U-X-acc Q0%
— LS Inceri [USC) U-X-AUKSfl-meksl 0.02%
= L Qpporunity 150K 181 -acc nast  The TER for classes of shares which were active less than
- U Oppornanity (USO) 1-B-ace oo% & 12 month penod are annualised.
= L1 Opportunity 10500 -K-acc 002 %
- LS Opperumity (S0} P-aoc 2% Transaclion costs, interest costs, secunties lending costs
= LS Opportunity (S0 (EUR hedged] Pace z13%  and any other costs incurred in connection with currency
= LS Cpperunity [U5C) Pdidt 209 hedging are not included in the TER.
= LS Opportunity (S0} O-aot 1.00%
- L& Opportunity (A0} ELUR hedged) O-ace L11%
= S Cpportuniy (U0} O-dist 1%  Note 9 - Transaction costs
= LS Opportunity 150} (GEF) O-tist 1.06%
— LS Tt Yield (ISD} Face osan  Transaction costs include brokerage fees, which also
= 1% Total Yield AUSC) Foist os6%  Include costs from Commission Sharing Arrangements, as
— L5 Total Yrld (SO A1 -act oaete  well as stamp duty, local taxes and other foreign charges
= 115 Tskal Yield IS0} -4 3-pec osa% if incurred during the fscal year, Transaction fees ane
— LS Tt Vield (LSO EUR hedigid) M-8%-mea 7se%  inCluded in the cost of secunties purchased and sold.
= 7% Total Yield (S0} Pacc 1.55%
— S Tots Yield (LS} (C0F hedged) P-ace 157%  For the financial vear ended on 321 May 2020, the fund
= 175 Tstal Vield (LISC) (EUR hedged) Pracg 15i%  incurred transaction costs relating 1o purchase or sale
— LS Totsl Yield (LSO} P-gist 155%  of investments in secunties and similar transactons, as
= L5 Total Yield 050} (CHF hedged) Pedist 1a9%  Tollows:
— L Tetal Yitdel (SO [ELR hetiged) P-6ia 1.58%
- % Total Yield (750} Pmeist 155% - UES D) Boully SICAY Transuct oty Costs
Z 1 Total vield (LSO} (SGD hedged) F-maist 1age AN China (US0) 4433 W74 62 USD
- L5 Total Yield (SO Draee Dagay Ak Seallin Compdriid 60 05, 14 M
15 Total Yield (S0} (CFF hedged) O-ae Doy  Bradl LSO 104 555.98 LSO
T r————— Bajw - Lwnging hiarisess Migh Dvidend (USC) 554 019, 76 1USD
= L% Toka Yield [Ug]} Q‘ﬁ'ﬂ (Laag - Erl'm Ilariets Sslamabls ['l.ﬁm 12 5588 UsD
= LS Total Yield (IS0} (CHE hedged Qi pas TS0 Counyiet ficonit U L e
— L% Total Vil (LSO} [EUR hedged) O-tst Dadsg = Eumpsan High Dhidend (ELF) A75 212,31 ELA
— LS Tostad Yield (LISE O radist a9 —[uwﬂpoﬂurnrmumm 1 249 &35 65 ELIR
= 1% Total Vil QLSO CIL-aoc 0.74% = Ggrman High Deidend (ELR) 1747774 ELUR
T Total vield (S0} (CrF Fedged QLace Daie -Gl Emergng Markets Opporunity (SO} 2 707 830.24 LSO
= LS Total Yield (USCH EUR hedged) GLacc trgs = G@cbal High Dhidend 0US0H £55 074,53 USD
21 Tt vieid (L50) CRge1 Drate  —Gicbal impadt USD) 53 178,22 USD
= L% Total Yield (LI5S0} (CHF rredig el CL-dist EIC Glchal incoms (LISDY 1561 XaF 58 USD
— U5 Tots Yield (LSO} EUR hedged) OL-chit pros - Oinal Opponundy (USD) 155 729.35 UsD
= 1% Tt Vietd (IS0 CL-madt O75%  ~Global Opportuney Uncomstramed (USCH A9 B66. 32 USD
Tk Growh (S et Degw - Oobal Cuantriatwe LSO} 572 @33.45 USD
= L8, Groswth (LSO (CHF hedged) F-ao o6 —Long ferm Thamed (US0) 3037 551,45 USH
Z LS, Growth (LISD) (LR hidged) F-ace oo - Pusse (SCH B2 505.18 WSO
= LIS, Growdh (50 1AL -atg 7% = Sreall Caps Burops (RLE) %3636 EUR
b Growth (U503 AT ace Dagw = Swiss Coporunity iCHE 19 3TA. 71 CHF
~ LA Growsh (U150} 1-9-at Dogey T VSineome (US0L 155 238,41 USD
LS Growah (US0) 1-K-act oo —M5 Opportuniy (S0} W02 594,71 LUSD
- LISA Growth (S0} K- 1ace 11N VS CNGRINIME Diftnshe 1) 45 890.68 VD
—L&mw}mﬂ: "rm ‘MTWTW'M SSHZ.HUSL'I
= LS Growsh (LIS0) (CHF hedged) Prac: 213%  ZWBA Gewdh USDH BIER0T.72 s
~ LUSA Growth (USD) (ELR hedged) P-ac 713% =LI5A, Growth Sustainable (LSO 22422008 USD
= LI Grosth (IS0 Cace 1.06% = LS4, Qusnitatlive (U500 Bdd 382 S0 UsD
= 1P Growth (LSO (CHF hedged) C-ate L10%
LA0E [Ligd) £ sty S

Srnyal repor, and awdded financial satements a5 of 31 May 2000
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Not all transaction costs are separately wentifiable, For
fixed income imvestments, forward curmency contracts
and other denvative contracts, transaction costs will be
included in the purchase and sale pnce of the invest-
ment. Whiki not separately identifiable these ransaction
costs will be captured within the perdformance of each
subfunds,

MNote 10 - Related party transactions

Connected persons in the context of Note 10 are those
defined in the SFC Code on Unit Trusts and Mutual Funds.
All transactions entered into dunng the year between the
subfunds and its connected persons were carmied out in
the normal course of business and on normal commercial
terms.

d) Transactions on securties and dervative financial
instruments

The volume of secunties and derivative financial instru-
ments undertaken via a broker that 15 an affiliate of the
Management Comparny (except options), the Portfolio
Manager, the Depositary or the Board of Directors for
the financial year from 1 June 2019 to 31 May 2020 for
the following subfunds licensed for sale in Hong Kong is:

EDINETOOOO

OO000oO00ooo0ooO00oOoo(E30637)
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b} Transactions in Shares of the SICAV

Connected persons may imvest in a new subfundishare-
class for the purpose of providing seed capital (“Direct
Investment ), with the intert of remaining invested until
the subfundfshareciass has substantial net assets. Such
investments are at arm’s length and comply with all late
trading/market timing prevention reguirements. No con-
nected person may invest for the purpose of exercising
managerment or control over any Fund or the Company.

The below subfundsfshareclasses were seeded by LBES
entities:

UBS fLux) Equity SICAY Share cless  Market value % Metfund

50 nERets
- Global Dpporluniy JUSDY Poaic 867400 002
= Gkl Cpporiundy (U5 Cract LR [T
=Long Termn Themes (S0 I-A3-arc 13 185.00 Ty
— LS, Gowth (USDH Fad-ace 9 Mz.00 il ]

Mote 11— Master Feeder Structure

LIB5 Investment Funds ICWC V — UBS Global Enhanced
Equity Income Fund s a feeder structure (UCITS) and
invests at least 85% of its net assets in shares of UBS
{Luxy Equity SICAV - Glabal Income (USD) {"the Master
LICITS "3, UBS Investment Funds ICVC W is an open-ended

LB ILu Equity SCAV W‘“Tnmm Asspementage  nyestment company with vanable capital incorporated
derivative financial security |1 ENQland and Wales.
Instruments wity transartions
reinted parties UBS Investment Funds IOWC W = UBS Global Enhanced
=l Chira (USO) = 236 562 197,66 U0 1933%  Fguity Incomie Fund owns 6.35% of the Net Asset of
TEmergineg Manets =
Dhidind lS0b a0 635 60418 50 163w WBS (Lux} Equity SICAV = Global Income {USD) as at
@obal Emerging Manets 31 May 2020.
Cpportuniy (USDH* 3176 767.04 LGD 0.14%
= Long Term Themes (G0 53 026 48418 50 2.3%
= Fssa 0] 267 27610 UED (AEE) _
= Total vield DS0F 1D 783 466.13 LAD srae  Mote 12 - Mergers
= BA Growah (U .00 R0 000%
Lot Subfunds Merged inte Date
UIBS (Luss} Equity SICAY LES fLu} Equity SICAN
LB [Lusn) Equiny SCAW Commisions on A% b peroentage ~ Brail (500 — okl Ermerging Marksts
trarsactian in ot the fatal Coporturiy (150 8112019
Securities and tommisdens
derhative financial LB (L uogk Equity SHCAN LES (Lun) Bquity SICAN
instram B with = Emarging Markes Hgh = (obal Ernengn g Markets
el partin Dradend (SO Cpporuity (LS0) 1462019
— Al Chera [LSCH 293 7326650 19.79% VB (ug Equity RCAY LS fLuc) Equety SCaw
“Erargng Markets —US Cuantitatve ~ LISA Growth BUSDY
High Cividend [USCH 7398823 150 2259%  Ddfensw lEm) I5.3.2020
= Global Envergeng Markets
Cpporunity (U501 000 LS 000%
=Long Term Thames (o0 1B 713,69 LAk 153% i
T T AT e Mm;e ;3 Significant event during the reporting
% ekl Vied 10 N UD ooy peno
Z 1A Growah S0 [ 000

" orapyed mim UM Gl iy DCAY < Gsbal | sammyireg W bl Oeee ey (UL g 10 L 2579
5 R v et Edeg am g B ey 2000 (e R e B B0 T e i orleied e e

As disclosed in Mote 9 = Trarsaction Costs, the transac-
fion costs for Teed-income investments, exchange-traded
futures contracts and other derivative contracts are inclu-
ded in the purchase and sale price of the investment and
are therefore not listed indvidually here.

UBE [Liee) Equity SICAW
Anrual report and audisd financal Salements as of 31 May J020

a) The Swiss UBS asset management business was
transferred from UBS AG to UBS Asset Management
Switzerland AG, 8 member of UBS Group. The transfer
becarme effective on 17 June 2019,

LIBS Asset Management Switzerland AG 15 a FINMA
approved asset manager of collective investment
schemes,
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b} On March 11, 2020, the World Health Organization
declared the outbreak of COVID-19 to be a pandemic. It
exists a continuing concern about the effects of thisvirus
on the global economy and as a result of this uncertainty
the valuation of assets in this report can deviate signi-
ficantly from the value of actual sales of these assets.
Significant corrections in the market and the increased
financial market volatility in recent manths could sigrafi-
cantly affect the fund in terms of future valuations of its
assets, The Board of Directors and the Investment mana-
gers continue o monitor the efforts of government to
reduce the spread of the virus and hence the economic
impact on the portfolios and the fund itself.

Ther 5 no evidence that the going concern assump-
tion made by the Board of Directors when prepaning the
financial statements of the fund & nappropriate.

MNote 14 = Subsequent events

@) The subfund UBS (Lux) Equity SICAV — Emerging
Markets Sustainable (USD) merged into UBS (Lu) Equity
SICAV — Giobal Emerging Markets Opportunity {USD)
with effect as per 24 June 2020,

b} The subfund UBS {Lux) Equity SICAV — USA Quantitative

{USDY will be liquidated with effect as per 10 September
2020,

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

The Luxem bourg District Court is the place of performance
for all legal disputes between the shareholders, the
company and the Depositary, Luxembourg law applies.
Howaever, in matters concerning the daims of investors
fram other countries, the company and/or the Depositany
can elect to make themselves subject to the junsdiction
of the countries i which company shares were bought
and sold.

The German version of these financal statements is the
authortative version and only this version was audited by
the auditor. However, in the case of company shares sold
10 investors from the ather countries in which compary
shares can be bought and sold, the company and the
Depositary may recognize approved translations (ie.
approved by the company} into the languages concemed
as binding upon itseli,

LS [Lind) Equety SaCav
Srnyal repor, and awdded financial satements a5 of 31 May 2000
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MNote 16 - OTC-Derivatives and Securities Lending

if the Company enters into OTC transactions, it may be exposed 1o rsks related to the creditworthiness of the
OTC counterparties: when the Company enters into futures contracts, options and swap transactions or uses other
derivative technigues it is subject to the risk that an OTC counterparty may not meet (or cannol meet) its obligations
under a specific or multiple contracts. Counterparty nsk can be reduced by depositing a security. If the Company
is owed a security pursuant 1o an applicable agreement, such securty shall be held in custody by the Depositary in
favour of the Company. Bankruptcy and insoivency events or other credit events with the OTC counterparty, the
Depositary or within their subdeposianycorespondent bank network may result in the nghts or recognition of
the Compary in connection with the securty 1o be delayed, restricted or even eliminated, which would force the
Company to fulfill its obligations in the framework of the OTC transaction, in sprte of any security that had previously
been made available 1o cover any such abligation.

The Campary may lend portions of s secunties portfolio to third partes, In general, lendings may anly be effected
via recognized clearing houses such as Clearstream International or Eurodear, or through the intermediary of prime
finanoal institutions that specalise in such activities and in the modus specified by them. Collateral 15 received in
relation to securities lent. Collateral is composed of high guality secunties in an amount typically at least equal to the
market value of the securities loaned.

LUBS Europe SE, Luxembourg Branch, acts as securities lending agent.

OTC-Derivatives*

Subfunds that invest in OTC dervatives have the margin accounts isted below as collateral.

Subfund Unrealized galn Codlatersl
Ceunterparty {221 riceived
LBS [Lux) Equity $ICAV = Euro Countries Intome [EUR)

Bark of Anenca -5 FI6.50 EUR (00 EUR
BrF Paribad <22 B10JES ELR QD0 EUR
Canadan imperial Barik 1 537 91956 ELR QLG0 BUR
Cibbank -A01.92 LR 000 EUR
Goidmean Sachs <1 3/E N0 IFELR (.00 EUR
P Morgan -2 B16 44457 EUA DD B
Bl Lyrich <506 4086 EUR 000 BUR
Borgan Stankey -1 531 IS S0 KR 000 BUR
Stale Street 546 T4 96 ELR Q.00 BUR
LBS Al -367 13T B9 ELR D00 BUR
LBS [Lux] Equity SICAY = Eurcpean High Dhvidend [EUR)

Canadhan impdrial Bark -BET A0 ELR D00 EUR
F Morgan 125 (7986 EVR (00 EUR
LUBS &G SA1Z 16 EUR 00D BUR
LBS [Lux) Equity SICAY = European Gpportunity Unconstrained (EUR)

Barik of ArEncy =19 204 57 EUR 000 BUR
Barclays -1 030 73302 ELR Q.00 EUR
Canadhan impenal Bank FA0 53045 ELR 000 EUR
Cilibsnk 16 383,95 ELR 000 EUR
Gokdman Sachs 43 862 ADEUR 000 EUR
P bdengan 752 0297 ELR D00 EUR
BAcman Slankey 8222 03655 ELR 8 300 000.00 BUR
State Street -3 243553 3 ELR 0.00 EUR
UBS AL 1 24179 ELR 000 EUR
Ui [Lux) Equity SICAY = German High Dividend (EUR)

Bark of Amenca 348120 EWR (00 EUR
Canadan impenal Bark BrE SRR A 000 BUR
P Morgan 345 487 I0ELR 000 EUR
LBS &G -4 29092 ELR D00 BUR

= Gty § e b il ke oot M e 0 i o e e Pt e s ] By ki e B et 0 e i dedial e e e et e e ol e

UBE [Liee) Equity SICAW
Anrual report and audisd financal Salements as of 31 May J020
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Subfund Unrealized gain Cellnternl
Courrterparty (=2 received
LBS [Lux] Equity SICAV = Global Emerging Markets Opportunity [(USD)
Barlays 11 24163 U8D 0.0ouss
Lanaduan impsrial Bari 133000 5D 0,00 UsD
Citibank 428 07098 LED 0.00USD:
Gotdnan Sachs 4 B3B3 LED 0.0ousD
HS8C 43 12347 LED .00 50
P Morgan 4 146,04 LED 0.00UsD
Boman Slanky =13 758,849 5D 0.00usD
Stale Streel 942 2aa 0 LsD 0,00 usp
UES [Lux] Equity SICAY - Glebal High Dividend [USD)
Barchayt -19% 71440160 0,00 s
Canadan impsnial Bark 776 P49 5D .00 S0
Cilibarik 37 MEAET LED 0.00uED
Geobdman Sachs =36 26437 LGD 0.00 50
HERL -14 28045 LED 32 258 .15 UsD
JF Morgan <173 26420 5D 0.00usD
Maorgan Suanky 1 300 661.21 L&D 260 000 .00 UsD
State Street 138 8807 160 .00 usD
LBS &5 -168 830,11 L&D 0.0 sk
‘Wesipac Banking Corp A0 (2T 0 B0 Q.00 050
UBS [Lux] Equity SICAV — Glohal Impact (LSD)
Bark of Amenca 130382050 0,00 UsD
P bdorgan 2213724 6D D.00USD:
BAprgan Saniey 2 44891 LAD 0.00usD
State STreet 1 679 791,43 LED 0.00UsD:
LBS (Lux) Equity $ICAV = Global Income [LEO)
Barik of Anenca -1 261.56 USD 0.00USD:
Barclays AR 19060 0,00 usD
8NP Paribas -2 243 65570 LUSD 0.00UsSD
Canadan imperial Baric 126 244,01 LGD 000 U0
Citikanik; 118 91746 160 .00 usD
Gaddrman Sacke -1429 Rk s LRD 0.00uEh
H58L B0 48105 LUSD .00 50
WP Migegan 23021 49 L80 0.00usD
manﬁln’lw 875 80547 5D 526 141,55 USD
Lodels Genersle 557 11 80 LS50 0.00usD
State Street 16403.77 LAD 0.00 50
LBE &5 -1 075 350,40 LED D.00usD
‘Westpac Banking Corp 4 482 42 LBD O.00 S0
UBS [Lux] Equity SICAV - Global Opportunity Unconstrained [USD)
Bark of America 17637481 160 0.00UsD
Cansdhan implrial Bark 23 339 33 L&D 0.00UsD
Goldnsan Sachs 55 TUR.85 LGD 000 usD
P Moegan -11 2810 7 UED D.00usD
BAoegan Slandey -4 2819 1LED 0.00UsD
SLae Sireet Z 73333 6D 0.00USD
Ut A BE53I0.26 16D 0,00 us0
UES [Lux] Efuity SICAV — Glebal Qusntitstive (USD)
Barik of Amenca -6 8405 T LGD 0,00 U0
itk T 735,75 UGD L0 usD
HE8C 44 586 4% LG50 0.00uED
P Morgan 200 25495 5D 0.00U50
Bergan Hanky 15380737 G0 0.0 UsD
State Street =30 659,83 5D b.o0usD
LIS Lind £ gusty SaCAY
Srnyal repor, and awdded financial satements a5 of 31 May 2000
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Subsfumnd Unrealized gain Cellmtersl
Courterparty (el receivied
LBS [Lux] Equity SICAV = Long Term Themes (US0]
Barik of AnEnca 1391507 L&D 0.0ouss
Barclays 31 21126 U650 0.0 usD
Cilibank 4 595 374 89 6D 0.00USD:
Goidnian Sachs 3415 LBD 0.0ousD
HS8C B7 116,64 LED .00 USD
P Morgan 173 88383 LED 0.00UsD
BAorgan Sandey 2381719160 0.00UsD
Stale Stroet 16633 883,18 L6D 0,00 usp
Westpac Banking Cop A 547 44 LED D00 usD
UBS [Lux) Equity SICAY = Small Caps Europe [EUR)
iF Mprgan 3 618,14 EUR (Ui EUR
Bdcrgan Sanley P TEL T ] D00 B
State Street A 73 FIER (00 EUR
UBE AL -138 557,11 ELUR DLO0 EUR
LB [Lux] Equity SICAY = LS Income (LU50)
Bark of AnEncy -35T08 LED 0.00usD
BNF Faribas 0 183 BFEDE LSD 0.00use
Canachan impenal Bark -1 654 IFA24 LED .00 UsD
Cilibank 3463 571,02 USD 000 S0
Goidmean Sad -1 30021301 WsD 0.0ouss
P Mgrgan 70003 LsD 0.0 UsD
BAoagan Slanksy -5 POT 0714 LAD 0.00 usD
Soosle Generale 1 11912033 6D .00 usD
State Swreet 1 325 BI6.86 LSD .00 s
uet &G -1 564 58681 6D 000D
UB5 [Lux] Equity SICAV — Us Opportunity (USD)
HS8C B3 18 50 0,00 usD
P Morgan V54787 LED 0.00UsSD
Bagegan Stanky 127047 LED 0,00 UeD
Staie Street BO 273,95 USD .00 s
LS [Lux] Equity SICAWV = LS Total Yield [LS0)
Bark of Amenca 1 BIS. P8 LED .00 UsD
Cilibank FIE 35151 LD 0.00usD
H38L 124 65174 LED b.00usD
P Morgan JE937 35 LED 0.00usD
Bgrgan Slandey 1095651 LGD 0.00L50
Srate Street 1224 55471 USD 0.0 USD
‘Westpac Banking Corp 46753 LSD .00 usD
UGS [Lux) Eguity SICAY = USA Grvwth (LISD)
Citibank; 479 756,848 S0 0.00UsD
HEAL 163 462 44 L&D 0.00UsD
Bacegan Stankey 732763 50 .00 usD
Stale Street 8556 686,50 USD D.O0USD
LB [Lube) Eguity STV
Anrual report and audited financial siatements as of 31 May 2020
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Cempaosition of collsteral by type of et Welght %
UBS (Lux) Equity SICAV = Esropean Opportunity Unéomstrained (EUH)
BAcrgan Sandey
LCath 100008
Boncks ]
Epuatis 000
LB [Lux] Equity SICAY - Glebal High Dividend [USD]
HSOC, Roegan Stankiy
Cash 10000
Bk 0005
Equities 00
WUES [Lux] Eguity HCAY - Global Income [U50)
Magrgan Slaniey
Cash 1 O0D0Rs
Bonds o0t
Equetes 000%
Securities Lending
Coufterparty Expodin fom Collateral Breakdewn
Serurities Lending as of 33 May 2020 feveight in %] as of 31 May 2020
LES [Lux] Equity SICAW Maricet value of Coflnteral
securities lent (LS Switzerland AG) Equities Eonds Cash
= All Chare {USCH 110 073 847.52 USD 116 517 40660 USD 15.04 74 96 0.00
= bgan Smaler Companies (LED) E533 150,07 LED B 215 633,29 USD re0a 496 0,00
= Emesevging Markoels Susiainabie (USD) 797 (4199 USD 547 63968 USD 2504 1496 0.00
= Burt Counlries Incon (EUR) 155 811 663,90 EUR 164 932 64663 EUR 2504 1496 0,00
= Eurcpsan High Drvidend (EUR) 43 215 967.04 EUR A5 745 76530 EUR 15,04 7496 0.00
= Europban Opporiunity Unconstrained (BUR) 95 171 13962 EUR 100 742 316.38 LUR 2504 T4.96 o.od
= (3¢ an High Dvidend (EUR) 5 &8 (36,72 BUR 5§15 Ba%45 EUR 25004 7496 0.00
— Global Emérgng Markets Opportunity (USD) 92 830 975,56 U0 98 265 162.60 USD 2504 14,96 0.0o
= Global High Dividend (U500 131 128 0%5.23 WD 138 B4 14285 USD 25004 4,96 .00
— bl it (LS 19 298 131,09 USD 20 343 131.85 UsD 2504 14,96 0,00
= Gobal Ingome (501 257 579 066 S0 7L 657 B18.79 S0 2504 74,96 0.00
— Global Cippanturety Uncordirasied (USD) 13 835 354 68 LED 14 645 255 T4 USD 2504 7496 0.0o
= Gliobal Cuansiatwe QS0 150 A 893,79 D 200 B0% 18549 USD 25004 4,96 0.00
— Loy Tiern Thirnes 1US00 S9F2 629 393,77 LSO b 029 565 66980 Ush 2504 14,96 D.0o
= Russa (L50) 10 900 055.58 LD 11 535 199,37 Uso 15004 14,96 0,00
= Seeall Caps Burope (BUR) 34 30947415 EUR 40552 (53.71 EUR 25104 T4.96 D.0o
= Swass Opporiuniy (CHE) 8 7081835 O FaN JLANT CHF 25004 4,96 0.00
= L& Incoene (LSO 193 828 26363 USD 205 1 74 631.49 USD 2504 74,96 o.oo
= UG Cpportunity 1UE0) 3 728347 D a0 985 Bh3.81 U0 5004 T4.56 0,00
= L5 Total ¥iehd (LS00 128 870 120,77 USD 136 413 385. 70 USD 2504 74,96 0.00
= LA Groweh (U50) 365 663 222,77 LD 387 068 MO0 USD 504 74,56 0,00
= LR Cuanfitatee (A0} 12 123 489.59 USD 12 83847331 USD 25104 14,96 0.00
LS [Lind) Equety SaCav
Srnyal repor, and awdded financial satements a5 of 31 May 2000
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Statement of Investments in Securities and other Net Assets as of 31 May 2020
Bumcrighian wantgd Valuation in USD san
Mozt Uanealied gain of et
(i) om P s FEET
Bz
Fxchangs Coatrachn/
Lvaen (e 1]
Transferable securities and money market instruments lsted on an officdal stock exchange
Bearer thares
Ehea
D CHIGA MARCHAMTT B WO Ll ] W D am
EED GHIMASCAT T, ST MU0 05 0FOIT R CHAR ] e 0000 1 HEE IR an
(4 0 O LR DD AT W LD R P [ ¥4 ]
oy BUNAD GLALS DU A'CY T 134 D0 217N BEAT Qi
oY GEIL LG APRICAN A CHY 3 228 HT00 177N g
RO TR SO HEN BHE O pEr o
S iy s g FEEr 281 BELED s
oY G T WG HE B AT ThE D0 P Az S (¥
CNY RO A AT R A T 00 T £
D AR R D] et * EH b 1L R TR 1.0
oY MDA G RGUF COLTD DN LR TN DD M0 DIrAT aar
oEY R AN BANE DO (7 & THY 10 TN TADD TASTRANENG L
SO PN AN MEURASEL OO 00 8 B FHLIF 18
SO TISEEST S G U HEDS 0002 290 M0 155 187 BRLEY 1
BN s CeMECAL GE TN 1 478 00 R on
NV VRN EUUAGETE ATN X k20 18718 FRLAD an
WY YL BAMAG SRR WM T 1011 P s
Torsl Chima SN A0 W o
g oy
L] AL G RCUT LTD NP 2 0 DD 19 FEI MY L H
=D BOLCANG MTy SDG U500 000 11 Q40 00000 Z2am e Qa7
BEO CHA PERRGHT HED Pt b2 R RELEY o
RO Wk ad s G HED Y PR a8 e LS
R MM LA s D Y o g 00 B 48 paLaY Ly
=0 T b SGAL Chabl e [ F 2 DDDD ERET 2R 353
EED A CTIAT GAND HIDE M) 108 00080 I L]
=0 CHPGE RS LMD HEDS. 15 LF 1t TE A RN 103
=0 5 SHARMACIUTICA HEDD. 0 &1 00 D00 D0 EIRY 15 2.
=0 AN DALY HOMDTM o MED0ON 11 I8 DO0D0 VO TR LX)
EED MAMDOH FHABMACTUTICN, GEGUE E8TS Frrer 1 B
=0 el coeG Dxteangl i 188 o 4 T 108 10
] BUHRS C T DD 2 LR W00 D as
=11 b Ty HuZeS HEDH U E DD A5 PR RELEA oK
SO GG IO 00 DY 0 00 00 13 T DOAG amn
Totsl Hoeg Ko Fo L PO el ] 1200
Tatdl Bearer than-y TG A 1RBED L]
Reghresed thires
Chims
=0 AK WAIDECA WD L L HEDDOY LRl E ] AL L LERT. 5 ] [T B
=0 ALBARS SHDUP DG L0 # 08 S00D0 VIO s Tl DD a0
EEDALFAR DMCCS00Y ULD0 D000ND @7 s §R R (Y]
=0 CENT Ay Dt Wi HE DO 01 7 00 LLEREEFES (5]
=D PO AR PHARE [T U500 00T Rt ERFE R (21
RO T EHREC Y L RS BT BT a4
EEO i MESCAL G D B 190 00080 10 ER o
=D e EEe W N H 1 b 050 12 0 B a1
L1t FILAMELA, LTD LS00 OO0 5 o D DD PRI FP5IT nod
=0 k] T RRGATIO A, LHOO 0000 ¥ S OO0 D0 ¥ONEF BM3 T 152
Total Ehise O 1034 1.4
e fraws
D dREEAGH AT R E D LA Y aa
Tons Wnoed Yiate 9 T [
Teesl Regisremd shares 139 544 PREA] 135
L it I | Il
Ehea
wa ALRARA SODUP HLDG THOM A0 [ACH BIF 081 CAD- ADE F LR 5 a8
we SRR WIGGS 00 AD5 RADH KIM § THL 49 H 00 mINy 303
BB TRAL M AT P IE M i e 6 e 2 00 L
BB s CEnRas B8 TACH QAP I Rl ] B R FEn
WIS T dDUCaTiia GREADE LA BIFE D C1 A 0 e e 159 S R b
wo TS PNT BT DMTE TPOM ADS 1A RIF 3 O8O0 SHL [RR o] T DD [E1]
Toral Chiss P FRT B i
Tounl Depositony meeipts 07 F3 BB 1.0
Taedl Teanvhersble securitios snd maney market iamruments lited onan ol
stk exchange 0 1A 126 BREAG iy ]
Temal i i st 1284 125 B2RA5 R
Cosh st banks, depotin en demand snd depoui sccounts snd srher Byald saen 33 W0 24763 1540
Drher assers and Rakiise A% 534 A41RE 1.8
Tatal net atsehy TEIT i1 ABKES OO0
LIRS [Lube) Bepuity SICAN — A1 Ching LS
Anrual report and audisd fnancal Salements as of 31 May J020
The mobes ane an eegral pert of the financial statenents. 23
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2019 31

Lux

2019 31
217,216,566.64 23,079,260
(4,865,852.22) (516,997)
212,350,714.42 22,562,263

46,815,447.72 4,974,141

1,284,674.42 136,497

948,706.46 100,800

16,422.61 1,745

261,415,965.63 27,775,446

(1,537,953.22) (163,408)

(179,008.38) (19,020)
(15,594.47) (1,657)
(16,383.72) (1,741)
(210,986.57) (22,417)

(1,748,939.79) (185,825)

259,667,025.84 27,589,621
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Lux

2018 2019 31
73,559.97 7,816

2,401,668.00 255,177

15 18,858.00 2,004
342,224.41 36,361

2,836,310.38 301,358

(1,367,203.93) (145,265)

(40,120.90) (4,263)

15 (7,543.20) (801)
(30,778.92) (3,270)

(7,162.89) (761)

(1,452,809.84) (154,361)

1,383,500.54 146,997

1,110,630.62 118,005

(540.85) €D

(571,879.65) (60,762)

538,210.12 57,185

1,921,710.66 204,182

(4,952,963.88) (526,252)

(4,952,963.88) (526,252)

(3,031,253.22) (322,071)
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Lux

2019 31

50
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2019 31

2019 31

0.897384
1.005850
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2019 31 Lux
9,464,418.00
Lux
Lux
Lux

9,464,418.00

12,871,236,403.95

10,546,674.20

1721297

9,464,418.00
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Lux

2.150 2.200

2.150 1.020
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"taxe d"abonnement”
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0.05
0.01

2019 31

Lux
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Lux
Lux
2018 2019 31 Lux
12
Lux
2.36
12
2019 31
Lux
379 297.22
10
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2018 2019 31
Lux
Lux
11
85
Lux -
2019 31
Lux -
5.89
12
2019 30
Lux Lux
Lux Lux
13
2019 17
Lux Lux
2019 14
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2019 31 2019 31

Lux

40 442 996.45 43 058 011.38 40.21 59.79 0.00
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Statement of Net Assets

uso
AneEts nsamge
SIS o SEeLETIES, CoSL 217 216 56664
IfrvieSinents i SOt prreahiod aporecaiion (deparaaton) -4 B55 453 22
Tofal evvestments in secunles (Node 1) 212 350 Ma42
Carshi al banks, cpodts on dimnand and iposm ooounls 46 81544772
Heceaabie on subbrighons 1 784 Gra42
Aetedable on dnidends Sl T0E.a6
it recenvabies 16422 61
Total Assets 261 415 B65.63
Linbibties
Paryably on redemplions -1 537 953,22
Prowtsicns for fla fee (Noke 20 75 00835
Prowisins for tace o abonnement Note 3} <15 584.47
Provisions for ather commissions and Tees ot 2) -16 38372
Toad provigiond -210 586,57
Tetal Linbilkties -1 748 530.79
Mot assets at the end of the finandial year 255 BBT O25.84
Statement of Operations

Ush
income 16.2018-31.5.201%
Enterst on boued asiets 7355597
Dwidends A Bha00
Incorme on securilies knding (aote 15) 18 B0k
Criher ingonrs (Mote 4} 3 A
Tetsl Income 1836 11038
Expenses
Flat fee (Mot 2) 1 367 20393
Teook o bornasment {Faote 3) &0 12090
Lodt o diturmliis Rrding fhots 15) -1 B3 00
Criher commissions and fees (Note 2) <30 TTE92
Entereston cash and benk cverdrall -7 16289
Total expenses «1 452 B0G.84
et i (bores] on irmvestr 13RI S005
Realized gain (lom) (Note 1)
Aeakzed gan Do) on marked-poced securmiies witheaut options 1110 63062
Reabred gan (o5) on fonsard fomagn exihange CoMrans -S40 &5
Reabzed gan (oss) on fomgn exchange 571 BT9.65
Tetal realized gain (los1) 538 21092
Mot realized gain (loss) of the finandal year 1521 11086
thanges in unrealized appreciation [depredation) [Nate 1)
Unrealized appreciaton (depreciation) on market-priced weountes without oplicns -4 957 36388
Tetal changes in unrealized appreciation [deprediation) 4 953 96388
Mot increase (decrense] in net assets as a result of operations =3 031 3322

B L) Equrty SCAY = &) Ching (US0H
Anrual Report a6 of 31 May 209
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Notes to the Financial Statements

Note 1=Summary of significant accounting
policies

The finanoal statements have been prepaned in acoondanoe
with the generally accepted accounting principles for
investment funds in Luxembourg. The significant account-
ing policies are summansed as follows:

a) Caltudatron of the Net Asset Value

The nel asset value and the issue, redemption and
conversion price per share of each subfund or share dass
are expressed in the reference currency of the subfund or
share class concerned and are calculated every business
day by dividing the overall net assets of the subfund
attriputable 1o each share class by the number of shares
in this share dass of the subfund.

In this context, "business day™ refers to normal banking
days in Luxembourg {1e. each day on which the banks
are apen during normal business hours) with the excep-
tion aof indadual, non-statutony rest days as well as days
on which exchanges in the main countres in which the
subfund invests are closed or 50% or more of the
subfund’s iInvestments cannot be adequately valued,

The percentage of the net asset value which 15
attributable to each respective share class of a subfund
i5 determined, taking into account the commisssan
charged to that share class, by the ratio of the shares
in circulation in each share class 1o the total number of
shares in arculation in the subfund, and will change each
time shares are ssued or redeemed.

If the total subscriptions or redemptions of all the shane
classes of a subfund on a single trading day come 1o a net
caprtal inflow or outflow, the respective subfund's net asset
value per share may be increased or reduced accondinghy
{z:ngle swing pricing). The maximum adjustment amounts
10 2% of the net asset value, Estimated trarsaction costs
and tax charges that may be incurred by the subfund as
wiell as the estimated bid/offerspread of the assets inwhich
the subfund mvests may be taken into account. The
adjustment leads to an increase in the net asset value
per share if the net movements result in a net inflow of
capital in the subfund concerned. However, ths adjust-
ment leads 1o a fall in the net asset value per share if
the net movements result in a net outflow of capnal.
The Board of Directors of the Company can set a thresh-
ofd value for each subfund, This may consist in the net
movemnent on a trading day in relation to the net fund
assets or 10 an absolute amount in the currency of the
subfund concemed. The net asset value per share would

B ) Equrty BCAY
Anrual Report a6 of 31 May 2019

be adjusted only if this threshold were to be exceeded on
a trading day.

This adustment s in favour of the subfund and
mentoned in the Statement of Operations as “Qther
income”,

by Valuation panoples

- liquid assets (whether in the form of cash and bank
deposits, bills of ewchange, chegues, promissory
notes, expense advances, cash dradends and declared
or accrued interest still recervable) are valued at face
value, unless this value s unlikely 1o be fully pad or
receved, in which case their value = determined by
deducting an amount deemed appropnate to arrive at
their real val e,

- Securties, dervatives and other assets listed on a stock

exchange are valued at the most recent market prices
available, If these securties, dervatives or other assets
are listed on several stock exchanges, the most recently
available price on the stock exchange that represents
the major market for this asset shall apply.
In the case of securities, derivatives and other assels
not commenly traded on a stack exchange and for
which a secondary market ewsts among securities
traders with pricing based on market standards, the
Company may value these securities, dervatives and
other investments based on these prices. Securities,
dervatves and other investments not lsted on a stack
exchange, but traded on another regulated market
that operates reqularly and is recognised and open to
the public, are valued at the most recently available
price an this market.

- Securties and other investments not isted on a stock
exchange or traded on another requlated market, and
for which no appropriate price can be obtained, ame
valued by the Company on the basis of the likely sales
prices according to other principles chosen by the
Company in good faith.

— Derivatives not listed on a stock exchange {(OTC
derivatives) are valued on the basis of independent
pricing sources. If only one independent pricing
source 15 avalable for a dervatve, the plausibility of
the valuation obtained will be verfied using caleula-
tion models that are recognised by the Company and
the Company's auditors, based on the market value of
that derivative’s underlying.

= Units of other undertakings for collective investrent
in transferable securities (UCTS) amifor underlakings
for collective imvestment {IC1s) are valued at their last
known asset value,

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

2
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that has been provided by reliable service providers,
which are independent from the Portfolio Manager or
investment adviser {price estimation),

- Money market instruments not traded on a stock
exchange or on another regulated marketl open 1o
the public will be valued on the basis of the relevant
curves, Curve-based valuations are calculated from
interest rates and credit spreads. The following prin-
ciples are applied in this process: The interest rate near-
est the residual maturity is inerpolated for each maney
market instrument. Thus calculated, the interest rate is
converted imio a market price by adding a credit spread
that reflects the creditwarthiness of the underying
borrower, This credit spread is adjusted if there is a sig-
nificant change in the barrower's credit rating.

- Securities, money market instruments, dervatives and
other assets denominated in 2 currency other than
the mievant subfund's curmency of accourt, and not
hedged by foreign exchange transactions, are valued
using the average exchange rate {between the bid and
ask prices) known in Lusembourg or, if none s avail-
able, using the rate on the most representative market
far that currency.

- Term and Tiduciary deposits are valued at ther nominal
value plus accumulated interest.

— The value of swaps is calculated by an exiernal ser
vice provider and a second independent valuation s
proviced by angther external service prowvider, Such
calcufations are based on the net present value of all
cash flows (both inflows and outflows), In some spe-
cific cases, intermal calculations {based on models and
market data made available by Bloomberg) andior
broker statement valuations may be used, The valua-
tion method depends on the security in guestion and
is chosen pursuant to the applicable UBS valuation
policy.

If waluation mn accordance with the aforementoned
regulations proves to be impossible or inaccurate, the
Company 15 entitled 1o use other generally recognised
and verifiable valuation crileria in good faith in onder 1o
achieve a suitable valuation of the net assets. As some
of the Company's sulbfunds may be invested in markets
that are closed at the time their assets are valued, the
Board of Directors of the Company may — by way of
derogation to the aforementioned prowsions - allow
the net asset value per share 1o be adjusted in order 1o
more accurately reflect the fair value of these subfunds®
assets at the ume of valuation. In pracuce, the securities
i which the subfunds are invested are generally valued
on the basis of the latest available prices at the time of
calculating the net asset wolue per share, as descnbed
above. There may, however, be a substantial time
difference between the dose of the markets in which a
subfund irvests and the time of valuation.

As a result, developments that may influence the value
of these securities and that occur between the dosure
of the markets and the valuation time are not generally
takeninto account in the net asset value per share of the
subfund concernad, I, as a result of this, the Board of

20
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Dhrectors of the Company deems that the most recenthy
available prices of the secunties in-a subfund's portfolio
do not reflect ther fair value, it may have the Management
Company allow the net asset value per share to be
adjusted in order 1o reflect the assumed fair value of the
partfolio at the time of valuation. Such an adjustment &
based on the investment policy determined by the Board
of Directors of the Company and a number of prac-
tices, If the value & adjusted as descrnibed above, this will
be appled consistently o all share dlasses in the same
subfund.

The Board of Directors of the Company reserves the night
10 apply this measure to the relevamt subfunds of the
Company whenever it deems this to be appropnate.

Evaluating assets at far value calls for greater reliability
of judgement than evaluating assets for which readily
available market guotations can be referred 1o, Fair-value
calculations may also be based on quantitative models
used by price reporting provicders 1o determine the fair
value, No guarantee can be given that the Company will
be in a position to accurately establish the fair value of
an asset when itis about 10 sell the asset around the Time
at which the Company determines the net asset value
per share, As a consequence, if the Company salls or
redeems shares at the net asset value at a time when one
or mare participations are valued at fair value, this may
lead 1o a dilution or increase in the economic particpa-
tion of the exsting shareholders.

Furthermore, in exceptional circumstances, additional
valuations can be carried out over the course of the day,
These new valuations will then prevail for the subsequent
issue, redemption and converson of shares. Revaluations
only take place before publishing the anly net asset value
for that day. Issues, redemptions and corversions are
anly processed based on this sole net asset value.

¢} Net realized gains (losses) on sales of secunties

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

) Valuaton of forward foreign exchange contracts

The unrealized gain (koss} of outstanding forward foreign
exchange conracts is valued on the basis of the forward
exchange rates prevalling at valuation date.

&) Valuation of financial fulures contracts

Financial futures contracts are valued based on the lat-
est available published pnce applicable on the valuatian
date. Realized gains and losses and the changes in unre-
alized gains and losses are recorded in the statement of
operations. The realized gains and losses are calculated
in accordance with the FIFQ method, e, the first con-
tracts acquired are regarded as the first 1o be sold.

LIBS (L Eguiy SaCay
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) Vafuaton on oplions

Dutstanding options traded on a regulated market
are valued on the settlement price or the last available
market price of the instruments. Options which are not
listed on an official stock exchange (OTC-options) are
marked 1o markel based upon daly pnces obtaned
from Bloomberg aption pricer functionality and checked
against third party pricing agents. The realized gains or
losses on options and the change in unrealized appre-
ciation or depreciation on oplions are disdosed in the
statement of operations and in the changes in net assets
respectively under The positions realized gains fosses) on
options and Unrealized apprecation [depreciation) on
Oplions.,

g} Conversion of foreign cumenties

Bank accounts, other net assets and the valuation of the
investments in secunties held denominated in curren-
cies other than the reference cumency of the different
subfunds are converted at the mid closing spot rates on
the valuation date. Income and expenses denominated
in curencies other than the currency of the different
subfunds are comverted at the mid closing spot rates
at payment date, Gain or loss on foreign exchange 15
included in the statement of operations.

The cost of secunties denommated in currencies other
than the reference currency of the different subfunds
is converted at the mid closing spot rate on the day of
acguisitian.

h) Accounting of secunties” porifoln transactions
The secunties” portiolio transactons are accounted for
the bank business day follewing the transaction dates.

1} Fair Value prcing primoiple

The fair value pricing principle applies for funds with main
investments in Asan markets. The fair value principle
1akes into account important movements not reflected in
the last available Exchange closing prices, by reevaluating
all underlying assets of the Fund portfolio with snapshot
prices at a specified time, The net asset value is then cal-
culated based on these re-evaluated pnoes. The fair value
principle 5 applicable only in case the dewiation of a Fund
speafic benchmark exceads 3%.

) Combined financal statements

The combined financal statements are expressed in LSO,
The various items of the combined statement of net
assets and the combined statement of operations as of
31 May 2019 are equal to the sum of the corresponding
items in the finanaal statements of each subiund.

The following exchamge rates were used for the
conversion of foreign combined financal statements as
af 31 May 201¢:

Lxcharge rates
USD T o= EUR GasriIae
ush 1 = CHF L00sEE0

LB L) Equrty BCAY
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k) Recenable on secunties sales,

Fayabile on secunbes purchases

The account “Receivable on securities sales” can also
incude receivables from foresgn currency transactions.
The account “Payable on securties purchases” can also
include payables from foreign currency transactions.

Rincome recogmiton

Dividends, net of withholding takes, are recognized
as income on the date upon which the relevant
securities are first isted as "ex-dwidend” . Interest income
15 accrued on a daily bass,

m} Cross-subfund investments

As per 31 May 2019 the subfund UBS (Lux} Equrty
SICAV - European Opportunity Unconstrained (EUR) was
invested for 9 464 418.00 EUR in the subfund UBS (Lux)
Equrty SICAV - Global Opportunity Unconstrained (LSD).

UBS L] Equity SICAY AUt in ELR
= Eurcpean Opportunity Unconstralned [EUR)

UBS (Luh Equity LAY

= (iohal Dpponturity Unoonstrairid (LSDEU--A0C 9464 41800
Tetal G454 41800

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

1) Swaps

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

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

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

The wvalvation methods depend on the respective
security and are determined pursuant to the UBS
Valuation Policy,

This valuation methad s approved by the Board of
Dhrectors.

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

Gains or losses on swaps incurred when closed-out or

matured are recorded as "Realized gam {loss on swaps”
in the statement of operations.
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Note 2 - Flat fee Maximum Maximumn
flat fer pa flat few pua.
for share clastes
The company pays a maximum monthly flat fee for each with “hedged-
of the subfunds and share classes, calculated on the aver- n thiir name
age net asset value of the subfund and share class as  Sham ﬂ-::ﬂm . S
shown in the table below: L T - -
Share dasses wath
“URX" in 1 mane 0,000% 0.000 %
LBS (Lux) Equity SICAN — All China (LISD)
P maximem  LIBS (Lux) Equity SICAV — Braal (USD)
flat fe pua. Hat fee pa.
for sham classes
% . Maximurm Maximum
‘“:m:'d!':_ flstfee pa Hat fee pn,
ETe for share tlases
Share classes with ‘with “hedged®
“F* i thee name 2. 150" I 200%% n thelr name
Thane clagses with Shane classes waih
"I in their name 2 7H% L80% P i ther neme 1.920% 1.970%
Share classes with Cham dasses wath
“K-17 i thesr name 1.510% 1.600%  “N* in their name 7.7%0% 2.300%
“Share classes with Share classes with
“E-A" in thelr name 0.000% D000%  "Kk-1" in ther name 1.400% 1.430%
Lhare class s with Thane classes with
“F" i thisr name 10205 1.050% “Ee" m their nams 00004 .000 %
Lhare ¢lasss with Shane e wiih
" in ther name 1.250% 1.340%  “F" in their name 0. 740% C.IT0%
“hare classes with Share classes with
“1A17 1 e niame 12800 === 1.270%  -0" in their name L3808 1,030%
Share classes with Share glasses wiih
“1-A2" in thisr name 1070 1200% 141" inthes narne 0.830% G.910%
Chard ¢ latid wath Thang dasies wath
“1-A3" in thisr name 1004 1.050%  ~pA2" in ther rame 0.820% 0.850%
Lhare elasieswilh Shane dasses wiih
*I-8" in ther nare 01804 CIB0%  =Ad" inther reme 0. 740% 0. 770%
Shang ¢lasees with Share classes wath
“1-K" in thear nare 0. 000% QUD00%  <1B* in their narme 0, 180% 0.080%
Share classes with Sharg el with
“ILLE" in ther name 0000 GO00% =" i ther neme 00009 0.000%
Thary cased wath
N i =L0K" i thsir name 0.000% 0.000%
EES man P DA N DN
UBS {Lux) Equity SICAY - Asian Smaller Comparnies (USD}  UBS (Lux) Equity SICAV
- Emerging Markets High Dvidend (USDH
Maximum Maximum
fint fee pon. fint fee pon. Maximum Mnsimum
foor share clasees flat fee p.a. flat fes poa.
with “hedged™ tor share claites
in thesir name with
‘Share classes wath in their name
“F* in the name 1.500% LH70%  Shane caese wath
Shang ¢laSsES with “P" i thiber g 2. 300% 2. 500
S e ther nand 2.500% 2 550% Shane classes waih
Share clasmeswith “N" i thied namie 2.750% 2.800%
“K-1" o i naeme 1,300% 1.330%  Share dasses with
Sharg ¢lagses with “K+17 in fheeir name 1.500% 1.530%
SRS 0 e nank 0.000% 000w Shane tlasses walh
Sharg ¢lasies with “E-IC Ui e 00004 00005
“E" i their name O B00% CEI0% tham dases with
Shark classes with “F” in their nang 0L E80% 0.910%
Q" w ther e 1, 0804 1,130% Chare dlases wath
Share dasses with “00" m e T marnme 12009 1.750%:
=181 thisr name 0.950% G980%  Shar dasies wath
Charg dlatst with "l " in ther name 1.050% 1.080%
“1-A2" i thisr niame 0.900% CO30%  Shane caoses with
Chare dasse s with “A2" m thesr rame 0.5380% 1.010%:
=1-43" in their name G800 OB thare dasses with
Shang eESLES WLk "3 i thesr rame 0. &304 C210%
“I-8% i 1w rarme 0. 1804 TR0
LIBS (L Eguity Salay
Annua Report g5 of 371 May 2009
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Maximum Maximum Maximum Maximum

flat fee poa. fint foe poa. flat fer p.a. flat tes p.a.

for share classes tor chare clastes

with “hedged*™ ‘with “hedged”

in thelr name En thelir neme
Share ¢lasses with Shane Casses whih

“1-B° i e rdme 0 180% 00 1805% “FA3™ i e rame 0.600% D.630%
‘Share classes with Share dasses wath

“I-5" in thesr nams 0.000% [EEEIE “HA" in thr rame 0.055% 0.D65 %
Share lasses with Share classes with

“LEE" in Ther nam e 0. 000% 0U000% "X B thes nans O D004 000 %
Chare dases with

=L i their name 0, 000% 0.000%

UBS (Lux) Equity SICAV
— Emerging Markets Sustainable (USDH

UBS (Lux) Equity SICAV = European High Dwidend (ELR)

Maximum Merximum
flat toe pua. fint fee pa. [ MRXimUm
for thare ¢lasses Hat tee p.a it tee pa.
with “hedged™ for share dasses
in thelr name with “hedged™
Share classes wilh W thelrname
“F" m thew name 2. a4 20R0% Shame dasses waith
Chane ¢ g with “F" N thier neme 1.500% 1.550 %
=B in hear nane 2,.750% 2 BO0%; TRy clarssed wath
%hare classes with "NT i their name 1.500% 2.550%
“E-17 i hEr nasme 1,500% 1.530%: Share classes Wil
Thare el with "1 in their name 0.900% 0.930%
“ER” in their name G000 000 Share dasses with
T —— “E-KS n thieir name 00004 C.0D0%
“F" in ther name 95l (O80%  Shame dasses wiih
ChAng ¢ lags wilh “F" in 1heir nanse 0.520% G550 %
“0° v thiar name 1, 200% i 2E08 Tharg dases wath
Shane £lagses wilh "0 i their rame 0.al LEs0%
S1-A1" TR e 1. 1505 1.180%  Shane dasses wiith
Share clsses with 41" i ther ramne 0.640% 0.ETD%
“I-42" n thesr nams 1,050% 1080%  Shame dasses wath
Shane ¢ lagees with “182" i thiksr rame 0. B0 C.630%:
“I1-A3" i thiar fidme o508 10 0305% g diided with
Chare clasteswith “A3" in thier name 0.520% 0,550 %
“1-8= i 1M rarne [ER 1Y 0, 1808 Thary e wath
Share classes with 18" ini their name (065 % (065 %
1K™ i Thisr name 0.000% 0000%  Shane casses waih
Sharg dlasses with S e name 00004 D000 %
LK in ther name 0000% C000%  Shame dasses wiih
=1L%" i their name 0.600% 0.000%
UBS (Lux) Equity SICAV - Euro Countries Income (ELIR)
LBS (Lux) Equity SICAV
Masimum Maximum  — European Opportunity Unconstrained (EUR)
flat foe pua, flat foe pa
Tor share chasoas [ PARsimum
tantn."hacgm flat tee pa izt fee pua.
Ll L for share dasses
“hare ¢lasses with with “hedged”
“F* i thies name 1.600%% 1.650%: i HsiF nBmE
Share classs wilth Shany dasses with
“N" in thiew name 2.150% 2.300%  "F" in ther name &.0al% i.080%
Share classes with Shane dasses with
“KE-17 in ther name 1, 10048 11308 “N° i their name I, 500%% 28508
Share classes with Share dasses wath
“E-" in thedr nang 0:000% Q000% K17 in thir name 1.300% 1.330%
Share classes with Shane dasses with
“F" i T name 10.600%: 0UB30%: “E-K° n thier name 0.000%: 0000 %
‘Share glags s with Shang classes with
“ in theer name .530% 1.090%  "F" in their nans 0.850% (B30 %
Share ¢lass with Shank clnses wath
“I-A17 i thesr mame 0. 700% 0.730%: “0" i hedr marme 1.020% 1.070%:
Share classes with Snare classes with
“1-A2T m theer name 0 ES0% LR A “F&17 i thesr rameg 09509 0, a0
LB flise) Eguty SRV
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Maximum Maximum Maximum Maximum

flat fee poa. fint foe poa. flat fer p.a. flat tes p.a.

for share classes tor chare clastes

with “hedged*™ ‘with “hedged”

in thelr name En thelir neme
Share classes with Shane Casses whih

“IA27 i T name 0900%: 0930% “RAZ i e rame 0.900% 0.930%
Share classes with Share dasses wath

“I-A3" 1 thesr nidme B0 LB % “1A3" i thesr reme 0. &50% (.Ea0%
Share classes with Share classes with

148" i thesr rarme 0.065% 0065%  "FB" in ther name 0.180% 0.080%
Lharg ¢ lass s with hang dases itk

4" in thear name O.000% QL00%  "ERA° i ther name 0,000% 0.000%
Shane ¢lasses with Shane oaeses wih

SLRAT in e nam i 0, 0003 D00 %% SU-X" i i ramnt 0.000% 0000 %

UBS (Lux) Equity SICAY - German High Daadend (EUR)

LUBS {Lux) Equrty SICAY = Global High Dividend (USD}

M mum Maximum Maximum Mrmum
fint foe poa, fint fee pon. flat fee p.a. flat fes pua.
for share classes tor share clastes
with “hedged™ with “hedged”
in their name in their neme
Thane ¢lasses with Chang e wath
“F in thewr name 1, 800% 1850% P i ther name 1.500% 1.550%
Share classes with Shane dasses wiih
“I" an thaisr man 2.500% 2 5505%: “N° o their name Z 5004 2.550%
Share classes with Share classes with
“E-1° 0 ther name 0.9504% 0.980% “E-17 in teir name 0. 200% .930%
Share classes with Share dasses wiih
KX En Thet name 0.000% C000% KK in their name 0.000% 10,000 %
Lhare ¢lasies with Thany dasies with
“F" in ther name B0 CEI0%  °F in their nams 0.520% D.550%
“hare classes with Shane dlasses wih
=0F i thiear rame 1,050%: 1.000% =0 i i D309 O A0 5
Share classes with Share glasses wath
“1-&17 i thesr name OE30% 0UBL0% “RA1" i thiksr rame 0. 6209 CET0%:
Shar ¢lasid waith Sharg dlgsed with
“1-82" i thsr name G5M0% GB00%  "-AZT in ther rame 0L.600% 0.630%
Charg gl i wilh Thare casged wath
“I-43" in thesr name 05H0% 0550% 1A inther rame 0.520% b.ES0%
Shang Classes with S dasses Wi
“I-B* i 1he i 0.065% 0065 % “HBE® in b name 006536 COPD%
Share classes with Share dlasses wiih
“I-%" in thedr nanwe 0000 GB00%  "1N" in ther rame 0. 000% 0.000%
Share dagoes with Shane dased with
“U-K" in s name 000% OU000%  "L-X" iniher name 0L000% .000%

UBS {Lux) Equity SICAY
- Global Emerging Markets Opportunity (USD)

Paximum Maximum

Hlat fee poa. fint fee pon.

for share classes

with “hedged™

In thedr name
Share classes with

P e name 1.020% 19706,
Share classes with

"N in thisr nane 2.750% 2.300%
Share classes with

“E-1" i thesr namE 1.400% 1 A30%
‘Share classes with

" in thedr name 0. 000% C000%
Share ¢lases with

“E° in ther ame B0 a0
Share ¢lasses with

=0 n eer name 0 580% 1.030%
%hare classes with

“1-A17 @ Uhvesr nameE 0.950% 080%

206

UBS (Liee) Equity SICAV - Global Impact {USD}

Maximurn Mnximurm

flat fer p.a. flat fee p.a.

tor share o asses

with

in their name
Share dlsses wath

=P~ i thisr name 1.500% 1.550%
Thare daied with

“N" in thew name 2.000% 050%
Charg datoes wath

“K-17 in their name 0.550% 0.580%
Shank classes wWih

“E-)C 0 Ui A 00004 D.000%
Share dasses wath

=F" in thiir nans 0.550% .580%
Sharg glaiies with

“01™ i 1haa F P 0.B004% D.E50%
Shary damet vath

"1 in thier name [L650% (.580%
SR Classes Wi

“RAZ" i theer rame O E00% D.6305

LIB5 (L Eguity SaCay
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Maximum Maximum Maximum Maximum
flat foe pa. fiet fou poa. flat for p.a flat fee poa.
for share classes tor chare clastes
with “hedged*™ ‘with “hedged”
in thelr name En thelir neme
Share classes with Shane Casses whih
“I=A3 i T name 0.550% 05805% “FA3™ i e rame 0.85%0% .E80%
‘Share classes with Share dasses wath
“I-87 i e reme 0.065% OG0 “HA" in thr rame 0.055% C.OT0%
Share classes with Share classes with
“|-4" in thesr name 0.000% 0000%  "FK" bn ther nans 0.000% 0.000%
Sharg ¢lasss with Chare dases with
“LRA” in thir name O.000% Q000%  "LhAT intheir name 0, 000% 0.000%
UBS {Lux} Equity SICAY = Global Income (USD) LJBS (Lux) Eguity SICAV
- Global Quantitatve (USH)
Maxirurm Maximum
Hat fe poa. fiat o pu. e T
Tor shars claisas flatfee p.a. flat fon pu,
with “hedged fesF share ol asies
in their name withh “hedged®
Share classes with in their name
“F* in theek name 1.800% L850%  Spare casees vath
Thane ¢lases with =P~ n thor name 0, 200% 10, o500
"I in their name 2.500% 2550% o classes wih
Share ¢lasses with “H" m thew name 1.200% 1.250%
“K-1* in their name 1.300% L230% o casmed with
‘Share classes with "K:17 in e name 0. 0 0. 730%
“E-AC in thedr name {0004 0000%: CPare A EEs it
Share classes with “K-X" in their name 0.000% (.000%
“F" in thisr nane 0ES0% CE0% Gnam crosed vath
Lhare classswath =F* 0 ther nans 0. B00%: GEI0
" in ther namg 1.080% TOIO%  gnam dasses with
“hane classes with =0 i ihar marng OLES03% 0. T00 %
“1-817 1 thesr name 0.750% L R ——
Share classes with =141 in thesr name 0.600% 0.530%
“1-62" N thear name 0 004 0.7 30% T
Charg ¢ ladied walh “LAZ" in thisr FdmE 05504 DEB05
“1-A3" i thisr name GES0% © 680 Srare dasses v
Charg gl s wilh “1-A3" i thesr fame 05009 D530
“1-8" i thegeir marme 0E5% B L T ——T————
Lhang ¢lasses with =18 i LFEr name 0.065% 0.070%
“1-K" i thear nafre 0,000 C.D00% Sham clases with
Share dasses with "X i her name 0.000% 0000 %
“UE" in ther name 0 000% GO0 e casses v
“U-X" in T name D00 D000
LBS {Lux) Equity SICAN
- Global Opportunity Unconstrained (USOH LIBS {Lux) Equity SICAY
— Long Term Themes (LSD)
Mmximum Maximum
fint fee o, fint fee pa. Paaximurn PAnximarn
fw'ihl:l“hﬁﬂ’: Hat tee pa Hat fer pa.
with “hecged for share classes
i thisir i m with “hedged*
Share classes with in their name
“F" 0 ther name 2.060% ZO90% G caccrc wath
Share classes with “P* i Uhisr neamie 18005 1.850%
"Bt name 2.500% 2LENW Chare dasses with
Share classes with “N" in their name 2.500% 2.550%
“E1" m their nEme 1.300%: 13308, Srare BEEs vt
Share classes with “K:1" In ther name 1.080% 1.110%
“KAK" i ther rame 0.000% O000% Trare cases vath
‘Share g lagse s with “E-3° i thewr name 0.000% 0000 %
“F" in their name .850% CA0% name dacses with
Shane clasees with “F" in 1hasr nane 06704 10, TO0 %
“Q° n e name 1.020% 10005 hare dasses with
‘Share classes with "1™ i thar nanme 1. 020% 1.070%
“1-41" i thear name 0.050% CI00% g clnised with
%hare classes with =1AT" in e name 0.300% C.EI0 %
“1-A2 ) UvesT MEmE 0.000%: .930%
LB flise) Eguty SRV
Anruial Report as of 31 May 2019
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Maximum Maximum Maximum Maximum

flat fee poa. fint foe poa. flat fer p.a. flat tes p.a.

for share classes tor chare clastes

with “hedged*™ ‘with “hedged”

in thelr name En thelir neme
Share classes with Shane Casses whih

“IA27 i T name 0 1%0% 0 A0S “RAZ i e rame O Tales [ERd L
Share classes with Share dasses wath

“I-A3" 1 thesr nidme GBS 0 1005 “1A3" i thesr reme 0, MD0%a C.T30%
Share classes with Share classes with

148" i thesr rarme 0.065% 00M0%  "FB" in ther name 0.065% 0.070%
Lharg ¢ lass s with hang dases itk

4" in thear name O.000% QL00%  "ERA° i ther name 0,000% 0.000%
Shane ¢lasses with Shane oaeses wih

SLRAT in e nam i 0, 0003 D00 %% SU-X" i i ramnt 0.000% 0000 %

UBS (Lux} Eguity SICAY = Russa (USD)

LBS (Luot) Equrty SICAY — Swiss Opportunity (CHF)

M mum Maximum Maximum Mrmum
fint foe poa, fint fee pon. flat fee p.a. flat fes pua.
for share classes tor share clastes
with “hedged™ with “hedged”
I thesir name in their neme
Thane ¢lasses with Chang e wath
“F in thewr name 2.340% 23% P i ther name 1.500% 1.550%
Share classes with Shane dasses wiih
“I" an thaisr man 2.7%0% 2 B0 “N° o their name Z 5004 2.550%
Share classes with Share classes with
“E-1° 0 ther name 1,500% 1.530% “E-17 in teir name 0. 200% .930%
Share classes with Share dasses wiih
KX En Thet name 0.000% C000% KK in their name 0.000% 0000 %
Lhare s wath Tharg dasies wath
“F" in ther name T4l 7% °F in their nams 0.550% D.580%
“hare classes with Shane dlasses wih
=0F i thiear rame 1,200%: 1.250%; =0 i i 1.020% 1.070 5%
Share classes with Share glasses wath
“1-&17 i thesr name B0 00% “RA1" i thiksr rame 0. T20% b rS0%:
Shar ¢lasid waith Sharg dlgsed with
“1-82" i thsr name GA00% ©850%  “RAZT in ther name 0.650% 0,650 %
Charg gl i wilh Thare casged wath
“I-43" in thesr name 74l 0.7M% LAY iInther rame .550% 0.580%
Shang Classes with S dasses Wi
“I-B* i 1he i 0. 180% 0. 130% “HBE® in b name 006536 COPD%
Share classes with Share dlasses wiih
“I-%" in thedr nanwe 0000 GB00%  "1N" in ther rame 0. 000% 0.000%
Share dagoes with Shane dased with
“U-K" in s name 000% OU000%  "L-X" iniher name 0L000% .000%

UBS (Lux) Equity SICAV - Small Caps Europe (ELIR)

LIBS (Lioch Equty SICAV - LIS Income (USDY

Pmximum Maximum Maximurn Mnximurm
fiat fee pon, fint foe pua. flat fer p.a. flat fee p.a.
for share classes tor share o asses
with “hedged™ with
in thedr name in their name
Share classes with Share dlsses wath
“F* m 1heir name 1.900% 1.970%  "PF" m ther name 1.600% 1.650%
Chang ¢latsed wilh Thare daied with
=N" an Theesr nane 2. 500% 2550%  “N" N their name 1.750% 1.300%
Lhare £lasie s with Charg datoes wath
“E:1" in ther name 1,004 1050%  "K:1" in ther name 1.700% 1.030%
Shvare classes with Shank classes wWih
S o Thesd Rubii 0.000%: 10000 “E-)C 0 Ui A 00004 D.000%
Share classes with Share dasses wath
“F" i Thisr name 0. 700% 0.730%  "F" in their nane (L 600% (.630%
Share classs with Sharg glaiies with
“ in tviar pame 10004 1070% 0" i ihair namme 0.530% 1.030%
Share classs with Shary damet vath
“1=417 = thisr name . 7al% CBI0%  ChATT in ther name 0. 700 0.730%
LIBS (L Eguity Salay
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Maximum raximum Maximum Miaximum
flat foe pa. fint fou poa. flat foe o flat tes pon.
for thare claties for share clastes
with “hedged* with “hedged”
in thelr name En their neme
Share classes with Shane Casses wiih
“I-A27 i Thisr name 0.650% uGA0 %% S0 i i rame 0. 600% D.630%
Share classes with Shar dasses vath
“I-A3" I thesr nidme CE00% UB30 % “FA2" i thesr reme 0.550% 0.580%
Share ¢lasses with Share classes with
“1<8" i s name 10 065% 0070% “FA3™ i thiesr name O.500%% 0.530%
Lhang las s wath “harg dasses with
14" in thear name O.000% QL00%  "1B° in ther name 0.065% 0.070%
Shane ¢lasses with Snane oS wWih
SLRA" in e nam i 0, 000% CLD00 %% “EXT B e i 0.000% 0.000 %
Share classes with
“U-X" i their rame 0,000% 0,000
UBS (Lux} Eguity SICAV = US Opportumty (USDH
— m— 35 (Lux) Equity SICAV — US Total Yield (USD)
fint foe poa. fint fee pon.
for chare clateps LT L LE T
with “hedged= flat fee pa flat fee pua.
in their name for share classes
; ‘with “hedged®
Thane ¢lasses with
“F* in theis name 2.040% 20H% RPN
M G W
Share classes with o
“ha* i thei 2.500% 2 550% ﬂ: ""::“’ "““; 1S 15505
e KA
Lhare ¢lasies with mask
“¥:1* in thesr D 1,300% 130w O m NG name 2.500% 2550%
Shane casses waih
Shane classeswith e
KA 6 Thetr name 0.000% 0.000% 5:;1 d"l“'“' Lt bE LR
Lhare ¢lagses waith - r!_ Es wath
£ in ther name 0.820% oaow KX Dmernn: 0.0 00005
Shang ¢lasses with = .m e
- in thiir name 1,004 10008 T Aneirnane o.520r% 500 %
: Shang classes wath
Share classes with P
“1-41% i their name 0.500% Cospw 07 M Uwir ik D-2s% 0.290%
Shane classes wih
Shar ¢ lasis wilh R
“I-52" i thisrname a0 doipi [T in e name L ik
Shang casses with
Charg glasses wilh - =
43" i ther ntie G0N O.850% 1AZ™ in ther name CLE00% 0.630%
Sriane vl with
hang ¢lasses with EehiE
14 iy e ruarne 0.065% o008 g::‘a d:“’""":'""‘ i oa%
13 SR
Share classes with i
15" in their nane 0.000% 0.000% ;: ';‘“"’:;"* S0EN DA
i e S5ES
Share dagses with R
=LLX" in thier name .000% ooop X0 e name 2 ] D.000%
Share classes with
“LEX" in their name QGO0% GLO00%
UBS (Lux) Equity SICAV
- US Quantitative Defenswve (USD) LUBS (Lux) Equity SICAV — USA Growth (USD)
PAaximum Maximum
ik o i, Nrthana, Maximurm Maximum
foor share tlases flat few p.a. flat few p.o.
% . for share classes
with “hedged ‘with “hedged*
In thedr name
Share classes with Lt
chasses
~p* in thoit name: D.200% posom: LTI o S
Share classes with
L Share classes with
SNM::M'“;:: A0 1390% “N" in their name 2.500% 2.550%
lasses
“K-1" i T name 0.700% 0.730% ?:‘d‘:ﬁmt i T
‘Sharg classes wath
g thang diided with
K3 in fhesr name 0.000% COOO% e i thei rame 0.000% CLO00%
Shang ¢lasee i with
“£* in their name 0.500% 0.530% ":‘“:";:f""’“ & i i
Share ¢lasses with
AF NAeiran g0 R0 Sl horshin 1.020% 1.070%
® fowomaply NS fuan] Bgainy SICAN - US Syt Da i {101
LIBS fluse) Eguty LAV
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Maximum Maximum

flat fee poa. fint foe poa.

for share classes

with “hedged*

in thelr name
Share classes with

“I-A17 i Thisr name 0. 700%: 0. 130%
Share classes with

“I-A2" 1 thesr nidme D% [NE Y0k
Share classes with

“|-A3" in thesr name 0.560% 0.5%0%
Shar ¢lasses with

148" i b narme O0E5% Qim0%
Share ¢lasses with

“I-A" i thesr nams 0.000%: DLD00 %
Share classes with

“LEX® in Thir name 0,000 DUD00 %

UBS (Lux) Equity SICAV - UISA Guantiative (USDH*

Paximum Faximum
flat foe poa. fint fow pua.
for share classes
with “hedged~
In thedr name
Share ¢lasses with
“F* bl name 0:S00%: 0-950%:
“Share clagses with
“P B ther name 1,200% 1.250%
Share classes with
“K:1" i thisr name 0. 700% 0.730%
Lharg ¢lasses with
“E-%” in ther namsg 000 C000%
“hane ¢lasses with
“F in T name 0 500% 0530%
Share classes with
0 i Her rame B0 0. 100%
Sharg ¢lasid with
“1-A17 i thisr name G.E00% $B30%
Charg classe i wilh
“1=52" i thesr name 550% O580%
hane ¢lasses with
“I-83* w thiar name 05004 C530%
Share classes with
=<8 im ther rarne 0085% G0T0%
Share ¢lasss with
“I-X" in thisr nanse 000 D000%
“Shargr dinigar s with
"X in ther name 0.000% G000

= ligw iy Lol Sl juive SICAY = UTAL o momd (LS00

The Company pays a maximum monthly flat manage-
ment fee for share classes “P“, "N", “K-1%, “F", “Q",
AT, *-AZY, "1-A37 and "A", calculated on the aver-
age net assel value of the subfunds, This shall be used

as follows:

1. In accordance with the followang provisions, a masi-
mum flat management fee based on the net asset
value of the Company 5 paid from the Company’s
assets for the management, administration, portfolio
management, investmert advice, and distnbution of
the Company (f applicable), as well as for all Deposi-
tary tasks, such as the safekeeping and supervision
of the Company's assets, the processing of payment
transactions and all other tasks fisted in the "Deposi-
tary and Main Paying Agent” section: This fee is
charged to the Company's assets on a pro rata basis
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upan every calculation of the net asset value and &
paid on a monthly basis {maxmum flat management
feah, The relevant maxmum flat management fee will
not be charged until the corresponding share classes
have been launched, An oveniew of the maximum flat
management fees can be found under "The sulbfunds
and their special investment policies”, The actual max-
imum rale apglied to the flat management fee can be
found in the annual and semi-annual reports.

. The maximum flat management fee does not include

the folowing fees and additional expenses, which are
also charged to the Company's assets:
a) all additional expenses refated 10 management of
the Company's assets for the sabke and purchase of
assets {bid-ask spread, brokerage fees in line with
the market, commissions, fees, etc). As a rule,
these expenses are calculated upon the purchase or
sale of the respectve assets. In derogation hereto,
these additional expenses, which anse through the
sale and purchase of assets in connection with the
settlernent of the ssue and redemption of shares,
are coverad by the application of the single swing
pricing princple pursuant 1o the section titled “Net
asset wvalue, ssue, redemption and conversion
price”,
fees of the supervisory authonty for the establish-
ment, modification, liguidation and merger of the
Company, as well as all charges payable to the
supenisory authomties and any stock exchanges on
which the subfunds are listed;
¢} auditor's fess for the annual audit and certification
in connection with the establishment, modifica-
tion, liguidation and merger of the Company, as
well as any other fees paid 1o the audit firm for the
sennices (t provides in relation 1o the administration
of the Fund as permitted by law;
fees for legal and tax advisers, as well 25 notaries, in
connection with the establishment, registration in
distribution countries, modification, liguidation and
merger of the Company, as well as for the general
safequarding of the interests of the Company and
its investors, insofar as this 5 not expressly prohib-
ited by law;

er Costs for the publicaton of the Company's net
asset value and all costs for notices to investors,
including transiation costs;

f) costs for the Compary’s legal documents (prospec-

tuses, KliDs, annual and semi-annual reports, as

well as all other documents legally required in the
countries of domiciliation and distribution);

costs Tor the Company’s registration with any for-

eign supenvisory authorities, if applicable, including

fees payable to the foreign supervisary authorities,
as well as translation costs and fees for the foreign
representative o paying agent;

h} expenses incurred through use of voting or credi-
tors” rights by the Company, induding fees for
external advisers;

i} costs and fees related to any intellectual prop-
erty reqistered 1n the Company’s name or 10 the
Company's nghts of usufruct;

4}

d

g
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§ all edpenses arising in connection with any extraor-
dinary measures taken by the Management
Company, Partfolio Manager ar Depositary to pro-
tect the interests of the investors;

If the Management Company parlicipates in class-
action suis in the interests of investors, it may
charge the Compary's assets for the expenses aris-
ing in connection with third parties (e.g. legal and
Depositary costsy. Furthermore, the hManagement
Company may charge for all administrative costs,
provided these are verifiable, and published andf
or taken into account in the disclosure of the
Company’s total experse ratio {TER)

k

3. The Management Company may pay retrocessions 1o
cover the distribution activities of the Company,

Al taxes levied on the income and assets of the
Company, particularly the taxe d'abonnement, will also
be borne by the Company.

For purposes of general comparability with fee rules of
different fund providers that do not have a flat manage-
ment fee, the term “maxdimum management fee" s set
at 80% of the flat management fee.

For share class “I-8", a fee 5 charged to cover the costs
of fund administration {comprising the costs of the
Company, the administrative agent and the Depostary).
The costs for asset management and distnbution are
charged outside of the Company under a separate con-
tract concluded directly between the shareholder and
UBs Asset Management or one of its authonsad repre-
sentatves.

Unless otherwise provided for in the imvestment policy
of the relevant subfund, the Portfolio Manager shall
be pad a perdormance fee for share casses with "PF"
in their name. This shall amount to 20% of the posi-
tve difference between (13 the net assel value per share
of the subfund {after deduction of all fees accrued dur
ing the period, excluding the performance fee) on the
performance fee valuation date (the last valuation date
of the performance fee period, as specified below) and
{23 the high water mark. The high water mark on a given
valuation date 15 egual to the greater of (1) the initial
subscription price and (2) the last end-of-penod NAV per
share at which a performance fee has been pad. On each
valuation date, the calculated performance fee is acorued
and adjusted for subscrptions and redemplions dunng
the performance fee penod. If shames are redeemed, the
acorued performance Tee attributable 1o these redeemed
shams will be paid to the Portfolio Manager.

The performance fee shall be calculated and accrued each
time the net asset value is cakulated. The perfarmance
fee is paid on a yearly basis, calculated for the last valua-
tion date in December.

Shamholders are informed that the performance fee is
calculated based on the development of the share classes
and not the holdings of the individual shareholders. As a

LB fLue) Equity BCAY
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result, shareholders may still be charged a performance
fea if the net asset value of their shares remains the same,
oreven it falls, because shareholders may, for example,
purchase or redeem their shares at a time other than
the beginning of the calculation period. Furthermaore,
shareholders who purchase shares during the caloulation
period may benefit from an increase in the net asset value
of their shares without being charged a performance fee,
or may be charged a lower perfarmance fee than would
be the case if this fee were calculated based solely on the
holdings of the individual shareholders.

Costs relating 1o the services perfoemed for share classes
|-¥, K-X and L-X for asset management, fund administra-
tion {compnsing the costs of the Company, the admin-
istrative agent and the Depostary) and dstnbution are
covered by the compensation 1o which UBS AG s enti-
tled to under a separate contract with the shareholder.

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

Costs that can be attnbuted 1o individual share classes
will be charged to these share classes, If costs are incurred
in connection with several or all subfundsfshare classes,
however, these costs will be charged 1o these subfunds!
share classes in proportion to ther relative net asset
values,

With regard to subfunds that may smest in other UCks or
LUCITS under the terms of ther investment policies, fees
may be incurred both at the level of the subfund as wedll
as 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 1o a maxkimum of 3%,
taking into acoount any trailer fees.

Should asubfundinvest in units of funds that are managed
directly or by delegation by the Management Company
or by another company linked 10 the Management
Company through common management or cortrol or
through a substantial direct or indirect holding, no ssue
or redemplion charges may be charged to the investing
subfund in connection with these target fund units.

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

Mote 3 - Taxe d'abonnement

In accordance with the law and the regulations cur-
rently in force, the company is subject in Luxembourg
1o the subscriplion 1ax at the annual rate of 0.05%, or
a reduced taxe d'abonnement amounting to 0.01 % p.a.
for some share ¢lasses, payable guarterly and calculated
oan the bass of ts net assets at the end of each quarter,

The taxe d'abonnement is waned for that part of the net
assets invested in units or shares of other undertakings
for collecive investment that have already paid the taxe
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d'abonnement in accordance with the statutory prowi-
sions of Luembourg law,

Note 4 = Other income

Ctther income mainly consist of income resulting fram
Single Swing Pricing.

MNote 5 - Income distribution

Dvstribution Polcy

The general meeting of shareholders of the nespec-
tive subfunds shall decte, at the proposal of the Boand
of Directors and after closing the annual accounts per
subfund, whether and to what extent distrbutions are 1o
be paid out by each subfund or share class. The payment
of distnbutions must not result in the net assets of the
company falling below the mimimum amount of assets
prescribed by law. if a distribution is made, payment will
be effected no later than four months after the end of the
financial year.

The Board of Directors is authorized to pay interim
didends and to suspend the payment of distabutions,

An income equalization amount will be calculated so
that the dstrnbution corresponds o the actual income
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&) Syrthetic Equity Swaps
U5 [Lisx] Equity SICAV Syrrthetic Equity Syrthise Equity
Swaps [bought] Swaps (sald)
= EUImDEan

Unconstrained ELR) 11943 SFLITELUR 188 312 17569 EUR
- (cbal Cpporturty

Unconsiramed (S0}

23 630 06159 L50 18 196 23778 USD

Note 7 - Soft dollar arrangements

During the financial year from 1 June 2018 until
31 May 2079, no "soft dollar arrangements” were
entered into on behalf of UBS {Lux) Eguity SICAV and
“soft dallars™ amaunt to nil,

Mote 8 - Total Expense Ratio (TER)

This ratso was calculated in accordance wath the Swiss
Funds & Asset Management Association (SFAMA}
*Guedelines on the calculation and disclosure of the TER”
in the current version and expresses the sum of all costs
and commissions charged on an ongaing basis 10 the
net assets (operating expenses) taken retrospectively as a
percentage of the net assets,

TER for the last 12 months:

entitlement. S [Lux] Equity S6CAY Total Expente Ratic (TER)
= Al Chira (LS00 1-A1-at0 1.36%
= AN Chira (US0) seeting <A1 -a0c 1.06%
Note 6 - Commitments on Finandial Futures, 'z :u"“ z;’:::*l'“‘ ':';::
Options and Synthetic Equity Sw = L. a2
o At QUL Sweaps — AN Chira 1150} K-x-acc 0.10%
Commitments on Financal Futures, Options and 2% China LS Pac Lk
Synthetic Equity Swaps per subfund and respectwe —2fChind LISD) (HKD)Pace Lty
currency as of 31 May 2079 can be summarised as fol- 2% Ching 1/50) BGOI Face EAN
lowars: = AR China (US0) G-acc 5.53%
— Aizh Srraller Companies (USC) HB-ate 022%
2 Finanoal Futures = Asian Srnaller Compan gs (S0 Pacg 1.30%
— Asign Srrsller Cornpanies (LUS0) Qract 1.16%
U (Lus) Equity SCaV Fnancial Futures  Financi Futures  —Sraad (LGEH Pace 1.9 %
o Indices (bought]  onindices [seld) - Aramt (USCH C-ace L0 %
-TCWWM#M# :E;‘;}EE trsLE - Emgrging Markets High Dividend (LUS0H 8-ack 2%
L% ncorne 0200 ! 5 - Emarging Markets High Dividend I-Hedist 003%
K Gt T TTIT A0 %G L LE0
— Ererging Markets High Dradend (USEHP-ace TIE%
A L e - Emeerging Markets High Dividend (USO} CHF hedged) Pracc 236%
— Emrging Markets Migh Dracens (USD) (ELR hetged) £ I26%
The commitments on Financoal Futures on bonds or index _Emmm: ﬁu (USGH(OF hodged) Pais 2265
{if anyd are calculated based on the market value of the - - i AT o ST
Finanoal Futures (Mumber of contracts* notional contract L o : :
size*market price of the futures) —Emrgn arkts ) et 150%
* = Emering Markets High Divigend (USD) (CHF hedged) Cranc 1.25%
b3 Oplions - Emarging Markets High Drvidsnd (LSO (LR hedged) G-ace 1.276%
pu - Emerging Markets High Dradend (S CHF hedged) C-cst 175 5%
TTT—r—r Options on shares,  ETTOING Markets Sustanable (LUSD) P-ace 1%
classic styled [soid)  — Emerging Markets Sustanable (LSOHELR! Pacc 1%
= Bur Courris income (ELIRY 19 728 961 B0EUR - Emerging Markets Sustenable (U500 O-acc 128%
~ Ghabal income (LU5D) B5 665 832 16 A0 —Emerging Markets Sustanable (LEDG (LR} O-acc L27%
= LIS Income {US0) W sEESILED = Eum Counines inocme [EURH A1 -ac 074 %
IG5 [Ligd) Equnty SACay
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LS [Lux] Equity SICAY Total Cxpence Ratio (TER]  U0S [Lux) Cquity SCAY Total Expense Ratio (TER)
= E4rp Copunines ingome (ELIAY K- 1-ac 1.07% = German Hgh Dwderd [ELRE (racc 0%
— Eurts Couririts rtcené (LAY K-X-ace D07% -G High Didend [EUR] ICHF hedged) Orac: 1.08%
= Eurpy Counines ingome (ELR) (050 hedged) P8% st 1.66% = German High Oividersd (EUR} Crist 104 %
~ Eure Countrats ncome (ELUR) P-acc 1E7%  —Germian Hph Diackred (ELR} ICHF hedged) Ghonl 1.08%
— ure Courtriet ineceme (£} (CHE hedged) P-ace 167%  —Global Ernerging Marksts Opportunity USD) E-dist DA
= Eurg Corrirss necome (ELR) (LD hedged) Pac 1.65% = Global Ererging Markeds Opportundty (USDH AT -acc 098 5%
— Eure Courras reene (L) P-dist 167% - Global Emerging Markess Opportunity (USD) AT-ace 0a1%
= Eurg Counines iIncome (EUR) (OHF hedged) Pt 1LE7%  =Giobal Emerging Markets Opportunity (LSO (EUR) 1-A3-dis 8% %
— Fues Courirts rteene (SR (LSO hidged) gt 1665 - Global Emerging Markits Dppertunity (USDH 1x-aee 00a%
= Burg Coynilrgs Ingome [ELA) (LSO hedged) O-B% -moks1 1.06% = Gichal Emerging Markets Opportunity (U500 P-a% -mdisl 1.96%
— Burs Courines rcome (ELR) (O-ace 105% - Gicbal Emerging Markets Opportunidy (USD) GHIDH P-4%-maia 1.99%
= Burg Counirigs Income [EUR) (OHF hedged) O-act 1.06%  -Global Emerging Markets Opportunity (USDH)

= Eure Counings ircome (ELIR) (LSO hedged) Grace 105% (560 hedged) Pa%-mdl 2.00%
T Hre Countries Feome (AL ., Toew - Glcbal Emerging Mirkets Opgortunidy (USD) P-ace 1.99%
= Eurp Couniries income ([ELURY (CHF hedped) O-dist 1055 = Glchal Emerging Markets Cpportunity (U0 (CHF hédged) Pa &09%
Eoro Countres wcome (EUR) (USO hdged) G- TDaw - Gdcbal Emerging Markets Cppertunity (USD) (EUR hedped) Pace 1,085
= Eurcs € ounries Income (ELIR L Ldist mdist ooay.  —Olhaliedrging Madk: Opporunity AUS0) GG hedoed) Pxe 2.00%
— Eurcpean wmm {EL.R}H-&%M‘L 2578 ‘m'm‘l’wmﬂﬁ Wﬁ'm‘{“" hedged) P-gid 2%
— Eurcpean High Cradend (ELRS F-act 1568 - Okchal Emerging Merkits Opportunity (USDH Grace 1.08%
= European High Diidend (ELR) (CHF) P-acs 157w —Giohal Emerging Markets Ooportunity (USDH EUR hedoedl Qace 1.05%
_w wmw [ELRS IS0 Poace 1518 —ﬁinbaltmtwmm wﬁ'w]ﬂ'ﬁlﬂ §.06%
= Eyropean High Dradend (EUR} Pt 1568  —Gichbal Emerging Markets Opportunity (USDH U-X-acc C0a%
Eurcpean Fgh Dhdend (EUR} (CHE hidged) P-aat Teres - Global High Dividend (LAD) Face 0,55 5
= Eurcpsan High Dradend (ELR} (GP) P-dist 1578 T Gichal High Onndend (LUSCY (EUR hedged) F-ace 055%
Eurcpean ragh Didend (ELR) Pmdist Tees - Global High Diidend LEC) 1-AT-ace 068%
= Eurcpean High Dradend (ELR) Crace ponw  —Olcbal High Dividend 1L5E) (CHF hidged) Fad -der BT %
~ Eurcpean High Dradend [ELR) (CHF) Grace gors = Giobal High Dnidend (LG0) (EUR hedged) =4 1-a0c 057 %
Europsan Fagh Didend (LR} (USD} Crace Domss —Glcbal High Diidend (LSE) 1-X-ae 0%
= Eyrppean High Drddend [EUR} Crdst o = Galchal High Dradend (L850 (CHF hedged) 150t 003%
_hmnw Crvadend [ELR) (CHF WD_‘! Do1% = (3ol w‘m m K Nsang D965
= Europsan High Drddend (EUR} IGAP) Ordist Ggn,.  ~iobal High Dividend 1500 (LR hadoed) N-8M-nuciiay 251%
 European ragh Didend (ELR) U-F-acx Goaw - Gibal High Dividend (LSC) (ELR hedged) N-dist 2565
~ Eurcpean Cppertunity Uncensirained (ELE) 151 act pgew  —iobal High Dividend (LEE) P-sor 157%
= Eurcpean Oppertindy Unconstraingd (EUF) (S0 hesged) kAl ace 0.98% - @ctal High Dividend (501 (LR hedged) P-ao 156%
Eropesn Coporiunity Unconsrired (R0 A2 40c Zos = Dlchsl High Diidend LED) (CHF hedged) P-dst 157%
= Eurcpean Cpporkniy Unconsirained (ELR) -A3-acc gy —Giobal High Dfvidend (LE0) (EUR hedged) Pdist L6 %
 Eurcpean Oppertndy Unconstrairgd (EUR) |8-aee oo9% - Wokal High Dividend (LSC) P-moist 1.56%
= Eurcpsan Cpponunay Unconsirained (ELR) (50 hedged) FB-ar (9% - Oickel High Dividend (L800 Crace B %
= European Cpparkndy Unconstrained (EUR) 5200 s = Global High Dividend (LSC) [EUR hedged) Gacc D30 %
- Eurepean Cpponun Ay Uinconsirained (ELR) K-1-ace 13w _Skedl Hoh DRideng BSE [CHE hedoed) G Gial Licih .l
= Eurcpean Cpporiundy Linconsrained (ELF) (G0 hedged) E-1ace | 1.38% = 0wokal High Dnidend (600 Crmdist DA%
— Eurcpean Cpgentundy Uneenraingd [ELR) N-ace zogw ikl npact (USD) (EUR hedgae] |-A0-acc D&%
= Eurcpsan Cpporiundy Linconsrained (ELF) P 2.00%  ZGiobal impact ME0)P-ac 156%
Z Eurcpean Cpponundy Unconsrained (ELR) (AU hwoged) F-ace | 2.09% - Oobal impact (USD) EUR hedged) Prac 1.57%
= Eurcpean Cpportundy Linconirained (ELR) (CHF hedged) Pact 20%  lohal kngact AFS0)O-aec 0a1 %
~ Eurcpean Opperkiniy Unconstrained (EUR) (GBP hedged) P-act 2008  Diobal mpact (LSO) (ELA hedged) Cracc 047 %
- Eurcpean Cpporundy Unconstrared (ELF) (F8 hediged] F-ace zav kbl Enpact (LFSO)ELIR hundged) L cerl DEL%
= Eurcpean Dpporundy Unconsirained [ELR) (SEC} Fac 2% = Giobal ncome (USDH (CHF hedged) Pacc 067 %
— Eurnpan Dppounity Uneondrained (ELR) (9GO0 hadged) P-aoe 20% T ‘Ofcbal ncome (LUS0H [ELR hedged) Facc L.o8%
= European Opporundy Unconstrained (EUR} 150 hecged) Prac: 200%  ~Slobal mcome (USDH 1A -B%-mdi Lre%
Z European Cpporundy Linconsirsined (ELR) Crace 1.08% = (inksal dnooeme (USDH-A) -2 0.78%
- Eurcpean Dpporundy Unconstrained [ELF) (CHF hedged! Crace  1.09%  ZGiobal meomia [USGH A2 8% mai i,
- European Cpperundy Unconatrained (ELR) (GBP hedged) Doace 1.09%  — bl ncome (LSO} [ELR) 1aZd-acc 071 %
- Eurcpean Opportundy Linconsirained (EUR) (SEX) Q-aex om: IR O OO0 AR T e il
= Eurcpean Upperiuniy Unconstralned {ELR) (UBD hedged) G-acc TigW = Giotal ncome (US0} -89 0.09%
orooun Coporunily Unconeised (R U Hacc Doms —Slebal nicome (USD (GBP hiedgie) 1-B-Ldist-mekst 009%
o — M‘IMIIMP‘KE 1,865 = (abobal ngome (USDH 1--ace D03%
—Bmmhﬂﬂbhﬂndmmudpd}mm A5 —ﬁmaltm[‘.ﬁﬂﬁtﬂmﬂﬂ-lm 0.0 5%
= Germian High Divident (ELIRY P-ist 1.6 — Glcbal rcome (US0E 1-4-UK gt O03 %
— Gt High Divicent (EUR) (CHF hecged) P-dist 1.E5% = Global Income (USDE ELR hedged] K- 1-acc 1.278%

LIBS fluse) Eguty LAV
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LS [Lux] Equity SICAV Tatnl Expence Ratic (TER)  UBS [Lux] Equity S0CAV Total Expense Ratio [TER)
= (gbal inoome: (LPS0H K- 1.5t 1.30% = Small Caps Eunope [EUR) S0 hedged) O-acc 1.14%
— (obal ke (LSO (EUIR beind gt 35 - et 1.27% — Srall Caps Eunope [EURYU-X-acc oo3 %
= Gigbal Ingome: (USD) E-Xa GOT% =St Cppordunity (ICHRHPao 57%
= (obal inoomie (LIS0H ELIR Pk peed) K- -aoc 03% ~ St Oppodtunity (CHF)HEUR) P-ac 1.56%
— Global Income: (US0) P-B% -mdel 1.86% - Sweg Opportunily (CHE) Q-ace 1.08%
= (Fobal inoorme P50 P-act 1.85% = %wess Cpporbunity (CHFHELUR) Cracg 03 5%
— Gobal income (US0) (CHF hedgeed) P-stc 1.87% = US Income {LEL) {EUR hidged) 141 -dist oras
= Ghobal inoome: {LP50) ELIR hed ged) Padg 185% = USIncome (US0) kA28 %-mdist (58 %
— Eobal Incoeme (USD) P-diot 1.87% — IS Ineame LE00 6 1-3 5% -mon. 1.12%
= Gigbal income: (LS00 (CHF hedped) P-dust 187T% = USingome US0) P-ace 157%
= Ghobal ncome (IS (EUR hidgad) P-cest 186% - US Income (USDOCHF hedged) P-ace 1.66%
= Glgbal tncome: (LS00 (SG0 hedged) P-mdsl 1.87% - USincone (SO [EUR hedged) Pact 167 %
= Gobal inoome (S0 O-8%-mdist 1.16% = USinoome IUSD) Pt 167%
— Ghobal income (LUIS0) Qrace 1.05% - USincome (USDOCHF hedged) P-dia 167%
= (dobal income (S0 (CHF hedged) O-acc 1.15% = L5 Incomee (U500 (EUR hedged) P-dist 167 %
— Ghobal ko FLISOE (EUR Fasd i) -0 1145 — LIS Inoonse (LS00 P-mdist 1.67%
= Global Ingome (S0 Ordist 1.15% = L5 Ingome (LS00 Gratc T05%
= (hobal inoomi ALISDY (CHF hidged) O-dint 1.15% = S Incomse (USDHICHF hedged) Gatc 1105 %:
= Glhobal income (US0) (ELIA bed ged) O-deil 1.15% = USingone (US0) EUR hedged) O-ac 105%
= Gchal Inoome: QU0 LUkX-Licdist:rdist GO3% = USincome (US0) Q-dist 105%
— Giabal Dpportunity Unsshdtrsndd (LSO} 1-8-ace 00E% - USinceme [USEHCHE hedged) O-din 105 %
= (dobal Opporiunity Unconsiraned (S0} EUR} 1 Bace 0 10% = U5 Ingomee (LS00 LN ARG s midist 0.3 %
— (bl Dpportunity Uncanstrandd 1LS0) P-4%-midist 2.00% - US Dpporiurey (LS00 1A a0 CL95 %
= Ghobal Opporfuniy Unconstramed (LS0) (EUR hedged) P-a%-mds1  2.09% - US Cipporturety (LS00 1-8-acg D09 %
= (obal Opportunty Unconstraingd (LSO} P-acc 2.07% =S Cpporiurey (LS00 1 X-a00 003 %
= Gigbal Dpportunity Unconsiramed (S0} EUR hedged) P-acc 209% - U5 Dpporunsty (S0} Paace 0%
= (dobal Cpporiunity Unoonstraned (LAD) O-aoc 1.67% = U5 Cipporturety 1US0) (EUR hedged) P-acc 209%
- bl Dpporiunty Uncongtrsingd (LSO} [EUR hedged) Q- att 107%  —USCpportunay (USD) P-de 210%
= Ggbal Cpportunity Unconsirained (IS0} U-X-acc GiE% = U5 Opportundy (L0500 Gra 0%
— Gobal Guartrtatve (LUEC) i-A2 a0 53% — US Cipporiurety (LUSCH{EUR hisd ged} O-aoc 1.07%
= Gigbal Cuantitathe (LS00 1-%-acc G03% = USOpporiurety (U500 O-dig 108%
= Qobal Cuantrialhe (USD (ELF} K-X-a0C G075 = U5 Crpponiurey (S0 (GBF) O disl 1.08%
= Global Quanttatre (LE0) Lkd-ace 003% - uSQuantitathe Do fendne (S0) Facc™ 053%
= Long Teden Themes USCH [CHF portiolio hedged) F-acc 0F0% = US Cuantitative Defenssve (USD) {CHF hedged) Facc® 053 %
—Leng e Themes (LE0) [EUR portfoio badged] F-ace 070% = US Quantitatie Cefename (L0 {EUR hedged) F-ac™ D535
= Long e Themes (S0 (GBP portiolio hedged) F-aoc G70% =5 Tolal vield (US0 Feacc 055 %
—Lewig Beren Thenaes (USD) (USD porttolio Fisdged) F-ace LR L — IS Tonal wield (USCH 1-A0-a0e DUGT7 %%
= Long Term Themes U500 (CHF portioho hedged) F-dist 0% =S Tolad Wield (USCH AT-acc 055%
= Loeg e Themes (LSCH (LSD portiolio hedged) F-det G70% - LS Total Yiedd (USD) EUR hedged) N-8% -mdst 15i%
= Leng %erm Thenaes (LG0H Fad-a B3% -5 Tolal vield (USCY P-ace 1.56%
= Long Term Themes 1600 K- 1-ac 1.13% =5 Todal Wield (USE) (CHF hedged) P-act b.56%
—Lewig Terrn Themes (S0 (CHF hedged) i 1-ace 1A% - LS Tenal vield (USCH EUR hedged) P-ace 156%
= Long Term Themes ILUS0H EUR hedged) K1 -a0r 1145 =15 Todal Wield (US0H Podest 1565
= Lewig Weren Therses (LS00 (EUR hedipidh N-aoe 257% — U5 Toal Wiidd (USCY (CHF hidged) P-dis 1.56%
=Long e Themes (LG0H Prace 1.86% - USTolal vield (USCY EUR hedged) P-dat 1.56%
= Loy Yern Thenses (LUGDY (CHF Pedged) P-ace 1.86% = LIS Tedal Wiedd (USD) P-rdist 1.57%
=Leng Yerm Thenes (LUG00 (EUR hedged) P-acc 1.85% - USTolal vield (U508 (Y00 hedged) P-mdiit 151%
= Long Term Themes (S0 (EUR hedged) P-gis 168% =S Tolal vield (US0Y O-acc ats
= Leng Wern Themes (USD) O-ace 1.09% —US Tenad Wiedd (USCH (OHF hedged) O-ace 09
= Long Term Themes (U500 (CHF hedged} Cracc 1.08% = L5 Todal Wigdd (U508 EUR hedged) Cracs 08 %
— Lewig Werrn Thies (LSC) (EUR hedged) Qoo 1.08% - US Towal Yield (USC) Q-dist o9 %
= Leng Term Themes (LS0) (GEP hedged] Qracc 108% - US Tolal Wield (U508 (OHF hedged) O-dist 091 %
= R fUSD) kAT -acc 91 % = U5 Toal ield (LS (EUR hediped) Crokal LS9 %
= Pussaa (USH) P-ax 240% - U5 Total wield (USCH Q-mddt 092%
= Russa (USD) Qracc 1.27%  =USA Growth 1USD) F-acc 0585
= Small Caps Eurepe (LAY B-ace 073% - USA Growsh (USOH (CHE hedged) F-ac D.59%
= Small Caps Europe (ELUA) HB-acc 9% =uSA Growth ILS0) EUR hedged) Fac 058%
— Semall Caps Europe (EURY K- -850 1.08% — LISA Grewath (LSOR A0 s 0TI
= Small Caps Eurdpe (EUR) P-acc 1.57%  =uUSa Growth LUS0) -8acc 009%
= Small Caps Europe (ELIR) (UISD hedged) P-acc 1.93% = LISA, Grewwth (LSO} |-X-aoc D%
- Small Caps Eunops (RURY Crac 1.08%  -uUSa Growth (LSO} K-1-ace {RELS
LIBS (Ligd) Eunty SaCay
Annudl Repor &5 of 31 May 2019
214

195/297



EDINETOOOO
O00000000000000000(E30637)

OJOoOooooooooooodo
LS [Lux] Equity SICAY Total Capense Ratio (TER]  UES [Lux) Equity SICAY Transaction costs
= LS8 Growth 150} Pacc 200%  =W5 Cpportyrety (L9500 7 165,46 USD
— LS, Growth (LSO} (CHF biedoed) P-aoc 2.10% — LS Cuantiatn Difensme (IS0 A8 00304 USD
= L Growth (L7500} ELR hedged) Prac 200% =S Tolal vield (USCH 111 B3g 14 USD
= LA, Growth (LS00 O-a0r 1.03% ~ LIS, Growth IS0H Fa5 198,18 ush
= LS, Growth (L0} (CHF hediged) Q-acc 1080 = LS Crasnitative pUSD= 06 &R, 29 wSh
= LA Growth (LISD) (EUR hedged) Cracc 1.0a% 5 iy U 0 il ity DR = L Spimnaiic iiekin g 15 B0
TS Growth USD) U ace Doam LG Tnaty DOV < U (Vs 1S
= LS, Quantitative [USE) Facc™ Gai%
STy Py e e r— o Mot all transaction costs are separately identifiable, For

= LA Quantiatng (LS00 {EUR hedged] Fracc™ Gal%

= U Cuantaatve (USD) P-acc™* G.79%
= LS8, Qusintatinvg (LSCH {EUR hedged) Poacc™ BZ%
= LS, Quantdatrve (USD) Oracce™ F57%

— L, Cuaaniatative (USD U-K-aec™ >03%

® lorma oy U fLant] iy I = UL Syt atac Dwlangiten (LI
8 owms e LIRS Trcon] Lquaing TECAA — UL B sacad (U5 D0

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

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

Mote 9 — Transaction costs

fued income investments, forward cumency confracts
and other derivative contracts, transaction costs will be
included in the purchase and sale price of the irvest-
ment. Whilst not separately identifiable these transaction
costs will be captured within the performance of each
subfunds,

Note 10 — Related party transactions

The volume of securties and money-market transac-
tions undertaken via a broker that is an affiliate of the
Management Company (except options), the Portfolio
Manager or the Board of Directors for the financial year
from 1 June 2018 1o 31 May 2019 for the following
subfunds licensed for sale in Hong Kong is:

Transaction costs include brokerage fees, which ako UBSHued quity Sicay MT::'H:: s Soppiot

include costs from Commission Sharing Arrangements, as {soxest cptions) with pisiara

wedl as stamp duty, local taxes and other foreign charges relates partie: tramsachions

if incurmed during the fiscal year. Transaction fees are - tmeeging Markets

inclugied n the cost of securities purchased and sold, High Diaddend 1LSCH 0.00L5D Deo%
— Calebal Energing Parkets

For the financial year ended on 31 May 2019, the fund 5 m;fmm Mfaﬁigﬁ E&:

incurred transaction costs relating to purchase or sale of  Z0S Tolal Yield (US0F C.O0LED [T

investments in securities and similar transaclions, as fol- - US4 Growth (LSO L.O0LED 0005

lows: L5 (Lioe) Equity SICAY Commissions on A% a pertentage

VS o) Equity SICAY Transaction costs Sucurhios et spons B

= All China (USCH 370 26722 LBD with related parties

- i Srmalier Cornparies (UISD) 322 38810 S0 - Emerging Markets

= Brail (USD) 413 00493 UsD Figh Dnaderdd (LAD)® .00 LRD il

T Enrging Markets High Ciwdend LUS0) 222 963 8D mmm’;‘*“’ S —

= Emerging Markes Sustainable (LISD) PHOLIS UED TR TR CODLAD o0

— Eure C0uniras incoeme (LAY B30 456.27 EUR 15 fotal Yield (URCE CODUSD D.00%

— Eurcpsan High Diidend LR 484 10411 EUR = UISA Growth 1ISHF 0,00 U0 000%

= Eurcpean Cpportuniy Unoonsirained [ELUR) 1371 193.5% ELR = anal B by 20T U P e B 15 10O W e R

— G Pigh Onadend (LR 12 623,14 Ei8

= Ghobal Energing Marioets Cpporiuniy (U50) 2 338 78597 WAD

~ ekl High Divdend (LSO} 64 32053 so Mote 11— Master Feeder Structure

= Gigkal impact IS0) 87 11345 LD

- Global inoome (USD) 1558 33438 uso UBS Investment Funds ICVC W - UBS Global Enhanced

- Glabal Dpportunity Unesnstrangd (LSO} 129 14636 50 EQuity Income Fund is a feeder structure (UCITS) and

- Gobal Quantiatve (5G] B15 42150 wsp  Invests at least 85% of ds net assets in shares of UBS

— Leng Tem Themes [LSCH 1416 2ar36 use (L) Equity SICAY — Global Income (USD) (“the Master

- Rusga (USD) g2 eas50 so UCITS ™). LBS investment Funds ICWC Vs an open-ended

— Sl Caps Bunope (R 133 80803 LR Investment company with vanable capital incorporated

- s Dipporiundy [CHE) #woasn oo In England and Wales,

- LS Incorne (USD) 85 847 96 LAD

LB fLue) Equity BCAY
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LBS Investment Funds ICWVC W - UBS Global Enhanced
Eguity Income Fund owns 5.8%% of the Net Asset of
UBS (Lux) Equity SICAV — Global Income (USDH as at
3T May 2019

Note 12 - Change of name
With effect 30 lanuary 2012, the Board of Directors of

the Compary has deaded to change the name of the
subfunds as follows:

Old Mame M Blame
LIBS fLuse) Egrurty AN = LIBS ek Equity SCAN =
U5 Systennatic Defenseve 1US0) U5 Quantitatve Detensve {UA0)
LIES, (Lise) Ecquity HEAY - 1185 (i) Equity AN —
USA Enhanced (LI5S0} L858 Cuariti v (UA0)

Mote 13 - Subsequent events

¢ The Swiss UBS asset managemenl business was
transferred from UBS AG to UBS Asset Management
Switzerland AG, a member of LUBS Group. The transfer
became effectve on 17 June 2019,

UBS Asset Management Switzerland AG 5 a FINMA
approved asset manager of collective investment schemes.

2} The following merger occurred:

Subfund menged inte Date
LIBS fLunc) Bty SICAN UES (Lo Equity SICAY
= Emgrging Marke1s = Gigbal Emergng

Figh Dtndend (S0} Ikt Dpponurdty (UBD) 1462019
£16
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Note 14 — Applicable law, place of performance and
authoritative language

The Luxemboung District Court s the place of performance
for all legal disputes between the shareholders, the
company and the Depostary. Luxembourg law applies.
However, iIn matters concerning the claims of investors
from other countries, the company andfor the Crepositany
can elect to make themselves subject to the junsdiction
of the courtnes in which company shares were bought
and sold.

The German version of these financial statements 15 the
authoritative version and only this version was audied by
the auditor. However, in the case of company shares sold
to investors from the other coundries in which company
shares can be bought and sold, the company and the
Depositary may recognize approved  translations (e
approved by the company) into the languages concemed
as binding upon iself.

W85 (e Equity Sy
Annual Report a5 of 31 May 2019

197/297



EDINETOOOO
O00000000000000000(E30637)
Ooooooooooooood

MNote 15 — OTC-Derivatives and Securities Lending

If the Company enters into OTC transactions, il may be expased to nsks related to the credaworthiness of the
OTC counterparties: when the Company enters into futures contracts, options and swap trarsactions or uses other
denvative technigues it is subject 1o the risk that an OTC counterparty may nol meet {or Cannot meet) its o¥igations
under a specific or multiple contracts. Counterparty nsk can be reduced by depositing a secunty. if the Company
is owed a securty pursuant 1o an applicable agreement, such securty shall be held in custody by the Depositary in
favour of the Compary. Bankrupicy and insalvency events ar other credit events with the OTC counterparty, the
Depositany or within their subdepositary/correspondent bank network may result in the rights or recognition of
the Company in conmection with the security 1o be delayed, resticted or even eliminated, which would force the
Company to fulill its obligations in the framework of the OTC transaction, in spite of any secunty that had previously
been made available to cover any such obligation,

The Company may lend portions of its securiiies portfolio to third parties. In general, lendings may anly be effected
via recogrized cleanng houses such as Clearstream International or Euroclear, or through the intermediary of prime
financal instrtutions that specialise in such activities and in the modus specified by them. Collateral is recewed in
relation 10 securities lent. Collateral is composed of high guality securities in an amount typically at least egual 1o the
market value of the securties loaned.

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

OTC-Derivatives®

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

Subfund Unrealized gain Cesllateral
Courterparty ) received
LB [Lux] Equity SICAV = Emerging Markets High Dividend (uSo)

UBs AG 56083380 0.00UsD
‘Wigtpat Banking Corp 105 S35 58 LED 0,00 sl
UBS [Lux] Equity SICAV - Eure Countries Inooms (EUR)

Goldman Sackd -1 7 6380 LR QD0 B
HS8C @143 EUR (00 EUR
P borgan 203 239.77 ELR 000 EUR
BaAgrgan Slanisy 34 86707 ELR (.00 BUR
Sodele Geneale 5358257 ELR 000 BUR
Stater Sirevl -4 Gh4 4B ELR 000 BUR
UBS A5 A8 558 35 ELR 00 BUR
Westpar Banking Coep 48195 ELR 0,00 BUR
LB [Lux] Equity SICAY = Eurcpean High Dividend [EUR)

P bAorgan 46 36722 ELR 000 BUR
Ste Strest <1 (9177 ELR 000 EUR
UBS AG <40 IIELR D0 EUR
LS [Lux] Equity SICAY = Euncpean Opportunity Unconstrained (EUR)

Barlays 5 50 4504 ELR (.00 EUR
P bnngin -1 032 264 T4 ELR D00 EUR
BAgrgan Hankey 16 (4% 25188 ELR 16490 000,00 EUR
S Stret 53305767 ELR 000 EUR
RS 4G 2% TIS99 ELR 000 EUR
UBS (Lux] Equity SeCAV — German High Dividend (EUH)

JP bAorgan IE1EE TIELR D0 ELUR
UBS AG <l 23381 ELR 000 BUR

LB fLue) Equity BCAY
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‘Subfund Unrealized gain Collateral
Counterparty hess) received
UBS [Lux] Equity SICAY - Global Emerming Markets Opportunity (USR]
Loy 15514 ¥ 6IISILED 0,00 D
Goldman Sachs 27 TELAD 0.00 W50
HSAC 24 663 3% 5D 000 usD
‘Westpat Banking Corp 254,50 0U50 .00 S0
UES [Lux] Equity SICAY — Glabal High Dividend [U50)
Citibank 1921384 5D 0,00 LD
Goldman Sachs -1 38481 S0 .00 usD
31" [ B8 FAT 19 AD 0,00 D
JF Morgan -3 S 75 LSD .00 w50
omgan Sankey 451 972.62 LS 0,00 usD
State Sreel i B304 LED 0,00 5D
UBS AG -3 572680 0.00UsD
UBS (Lux] Equity $CAV = Global impart [US0)
ﬂi‘tlﬂi 57134 LBD 0.00-UsD
Stale Sreel F B0 TILED 0.00 sl
‘Wesipac Banking Corp | 383750 Q.o usn
LS [Lux] Equity SICAV - Global Income (LSO}
Bamlays 506 37924 LED Q.00 50
Cilibank F55 03329 LD 590 00000 UsD
‘Goldman Sachs -325 G58.58 LD 0.00 50
HSEC <107 054,11 LED: .00 s
P Miorgan 166 313,96 50 0,00 50
Baoman Sanky A3 F 17506 S0 000 B0
Lodite Giniali -236 67283 8D 000 usD
Stale Sreel =1 727 9521 USD (.00 50
LUBS &5 924 432 4 TLRD 0.00 UsD
‘Wiestpac Banking Corp 15 280,74 LED 0,00 L0
UBS (Lux) Equity SICAY ~ Global Opperunity Uncenstrained (ISE)
Bark of Amenc 23 I 9aLED 0,00 D
Goldman Sachs 568 331.71 L8D 340 BO0.00 S0
HSAC 325 14081 LSD 0.00 usD
P Mprgan -84 BE304 050 .00 S0
Siae Street Z4B AT VB LED 0.00UsD
Ut ah 2T AIED 0,00 LD
WMNCW 61 314,77 B0 000 50
WS [Lux) Equity SICAY = Global Quantitative (LIS0]
Hank of Amena 116 $#.1 3 L5D .00 w50
Cilibank -T6F DPZ.02 8D 0,00 usD
JF Morgan 162 20451 LED .00 5D
Siate Street 114 314 36 LED 0.00UsD
Wesipac Banking Corp AT 03D 0.00 U0
UBS [Lux] Equity SICAV - Long Term Themes [LWS0)
Barctars -1 4T T4 LED 0.00 sl
Canadan impenal Bank -6 T13AGLSD Q.o usn
L1154 -380 93 96 USD 000 D
Goldman Sachd FSEI5LED Q.00 50
JF borgan -53 813.44 LBD 0.00 usl
Bagrgan Sanky 37 34029 LD 0.00 50
Siate Street | 35% 74652 LAD 0.00 B0
Westpat Sanking Corp 3 1168350 0,00 S0
LES [Lux] Equity SICAY - Small Caps Eurcpe [EUR)
Wsitpar Banking Cerp A0BAT ELR 0,00 BUR
LB (Lipd) Eguity SaCay

£18
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Subfund unrealized gain Collateral
Counterparty hores] received
WS [Lux] Equity SPCAY — LS Iname (LISD)
Bl 3 92 T0LED 0,00 sl
Canackan impenal Bank Bl 68207 LED .00 5D
Cilibaek -1 (4B 365D 0.00 UED
P Migrgan -14 564,86 LUSD 0,00 50
BAagan Sankey -7 3B365 LD 0.00 USD
Sodete Generale CRATLED 0,00 LED
State Street 332 05749 L50 000 5D
UBE AL 314405 16D 0,00 UED
Westpac Banking Corp 70696 LED (.00 80
VRS [Lux] Equity SICAY - US Dpportunity [USD)
Bamlas 17722 L8D 000 LD
LB [Lux] Equity SICAY - US Quansitative Detensive (USD*
Barclays 04k D 0,00 U500
Cilibank <394.73 LBD .00 S0
P Margan 11966 LED 0,00 5D
State Street L RAFAFLY e gte]
Westpar Banking Cerp AM50LED 0.00 S0
LES [Lux] Equity SICAV = LS Total Yisld (U5S0)
Bank of Ansnca 52339080 0.00UsD
Barclays I 596, T4 LED 0.00us0
HSBC A0 535.01 LED (.00 5D
JP Iongin -3 IERATLED 0,00 LD
State Street 2% 334,38 USD 000 S50
Westpar Banking Cerp 95031 LED 0.00150
UBS [Lux] Equity SICAV = USA Growth (USD)
L 306389 80 0.00 LS
Citibearik 232450 0,00 ED
Goidman Sachs 14 456,55 LSD 0.00 UsD
JF Mgogan -1 468 3% USD 0,00 sl
Sitate Street 135 71695 L50D (.00 5D
‘Westpar Banking Corp 318116050 0.00 UED
LB [Lux] Equity SICAV - USA Quantitative (LS0]==
Bank of Andeca -12 31831 LSD 0.00 UsD
Barlay: 389135080 0,00 LED
P Morgan -1 708,39 150 0,00 50
Tose Stroet 241 1230 5D 0,00 UED
Westpac Banking Corp 23174280 .00 50
= D 18] 00 04 G O S g e M k] o L LR AL Py el e D B T PO I P e 0 0 e e e, e e S A T L 0 27
== e b U i Bty AV < T Tiea e Gt (U550
== ks by U il By SEAY < T4 Femied S0
Composition of tollaters] by type of assets Waight %
LBS [Lux] Equity SICAW = Eurspean Opportunity Untonstrained [CUR)
Boman Sankey
Cash 100005
Bonds 000%
Equetes (005
UBS [Lux) Equity SIEAV - Global Income [LSD)
Crlibani
Cash 100005
Bonds 0.00%
Equstas 000%
UBS [Lux] Equity SICAV = Global Oppertunity Unconstrained (U50)
oidman Sachs
Cash 100.00%
Bonds 00%
Eguatas 000%

B L) Equrty BCAY
Anrual Report a6 of 31 May 2019
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Securities Lending
Countsrparty Exposire from Collsters] Break disam
Securities Lending as of 31 bay 2019 paieight in %) as of 31 May 201%

UBS [Lux] Equity SICAV Raarket value of Collnteral

sncurities lent UEE Switzerland AG) Equiting Bends Cach
= All Chana (A0 A A4 F35.45 LISD a3 058 011.38 UsD &0.21 5%.75 (e
— Aaan Sraber Cornpanied (USO) 1 633 200,37 LD 1 738 80192 LSO &0.21 53,79 0,00
= Bragd (D} 75385227 LD 818 565,71 L4D &0 55,79 0.00
~ Emsging Mikels High Civdend (LISD) 9 568 302,76 LUSD 10 186 982 30 LISD 4021 59.79 0.00
= Emgrging Markorls Susamable (L0} 1352 653,72 LD 1440 115,33 USD 4 55,79 0.00
= Bur Counires income (ELIRY 95 455 42666 ELR 160 BB 57025 EUR &2 55,79 0.00
= Buropban High Dridgnd [ELR) 36 061 D364 ELR I8 ¥32 784.79 LA 0.2 59,73 0.00
= Burcpsan Dpponurey Uncondiraned (LAY 112 408 033,38 EUR 118 677 320,27 ELA 8.2 58,79 [Ne )
~ Gteerman High Dnadend LR 9753 333,14 B 10 341 443,47 ELR A0 24 43,73 o.00
= (Fobal Emerging Markets Cpportunity USD) 52 437 (80EL LD 55 B27 Gr441 LD &bl 5979 000
~ Gobal High Dadend (S0} 71 126 0B2.BS LSD 75 @31 509,70 USD 4021 5%.79 000
= Global impact 1USE) 34 B0 852 00 LD 36 B2 376 T4 UED 4021 59,79 .00
= Ghobal Income (USD) 170 347 BO7 B LSD 181 367 160,94 USD a0 5579 0.00
- Eobal Opportunity Unconstraned (150} 6 097 380,86 LS 6491 T38.56 USD 4021 55,79 0.00
= Global Cuantiatve LSO 231 368 55823 LED 246 328 M85 U0 b 5% 79 0.0
= Leng Term Themss LS00 5 631 834,75 LD 336 Dal 41865 LD | 5 79 0.00
- Pusss USH 13 014 118,48 LUSD 13 855 £01.98 LD 4071 59,79 0.00
= Small Caps Eunope (ELRY 21 (53 02444 ELR a3 756457 67 ELA 021 55,79 0.00
~ S Dppeniundy (CHF) 7002 17745 CHF 2423 17303 OHF 40621 5579 0.00
= LG Incorme (USD) 91 585 855, 16 1D Gre07 rab3 v &0.21 55,79 0.00
= L& Opporumity {USD) 32 601 43221 LSD 34 709.417.26 USD 4621 55.79 0.00
~ L& Quarititsteg Befendve {USOT™ 3 229 042 46 LSO A1 765 564.00 USH 4021 53713 o.oo
=LA Todal Yield (LA0) 157 520 708,38 LS50 167 705 B33.58 U0 &0 5579 oG
— LA Growth (LSD} 308 63% 059,04 LED 328 591 178.99 USD 4021 55,79 oo
= L& Quanitatne USDI"" 216 18 a3 LD 230 N0 ETEI LD 4021 5479 000
MY o e i v

LB (L Equiy LAy
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Lux

2020 11 30
2,822,320,062.60 299,871,507
427,937,400.41 45,468,349
3,250,257,463.01 345,339,855
697,035,268.21 74,059,997
773,822.64 82,219
84,472,338.81 8,975,186
183,205.90 19,466
4,032,722,098.57 428,476,723
(841,965.32) (89,459)
(35,040,586.20) (3.,723,062)
(2,596,122.78) (275,838)
(244,863.08) (26,017)
(174,419.11) (18,532)
(3,015,404.97) (320,387)
(38,897,956.49) (4,132,908)
3,993,824,142.08 424,343,815
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Lux

2020 2020 11 30
15,979,179.96 1,697,788

14 256,078.30 27,208
3,661,059.45 388,988

19,896,317.71 2,113,984

(25,265,697.59) (2.684,480)

(668,185.91) (70,995)

14 (102,431.32) (10,883)
(171,602.90) (18,233)

(400,594.19) (42,563)

(26,608,511.91) (2.,827,154)

(6,712,194.20) (713,171)

99,451,884.10 10,566,763

(6,857.96) (729)

11,814,587.51 1,255,300

111,259,613.65 11,821,334

104,547,419.45 11,108,163

377,278,016.74 40,085,789

377,278,016.74 40,085,789

481,825,436.19 51,193,953
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2020 11 30

3,358,951,651.12
(1,464,664,444.18)

1,617,711,498.95

171,881,847
356,888,613
(155,620,597)

(6,712,194.20)
111,259,613.65
377,278,016.74

1,894,287,206.94

201,268,016
(713,171)

11,821,334

40,085,789

481,825,436.19

51,193,953

3,993,824,142.08

424,343,815

2020

2020 11 30

6,006,172.8000
10,214,718.3850
(4,868,006.9260)

11,352,884.2590
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Lux

ISIN 2020 11 30 2020 5 31 2019 5 31
3 993 824 142.08 1 617 711 498.95 259 667 025.84
LU1807302812
11 352 884.2590 6 006 172.8000 1 023 375.3960
140.81 114.09 93.58

2 141.05 114.09 93.58

67.05
14.27

0.06
81.38

=
[=2]

.94
.05
.61
.03
.47
.29
.49
.17
.29
.97
.74
.32
.99
.85
.41
.32
.32
.12
.38

=
o O O O O O Pk kP kP W o 00 o N O O o

©
ey
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2020 11 30

2020 11 30
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2020 11 30 Lux
3,301.20
Lux
Lux
Lux
- - 3 301.20
3 301.20

18,115,613,573.90

3,948.90
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12
Lux
2.20
12
85
Lux -
2020 11 30
Lux -
6.61
10
Lux Lux
2020 22
11
Lux
2020 10
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2020
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COVID-19
2020
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2020 11 30

268 213 539.06
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Lux

2020 11 30
HKD ANHUI GUJING DISTL * B’ CNY1 416 673.00 4 934 762.96 0.12
HKD CHINA MERCHANTS BK * H CNY1 14 214 000.00 89 946 357.06 2.25
HKD CHINA VANKE CO * H CNY1 3 871 300.00 14 708 567.65 0.37
HKD CHINASOFT INTL LTD HKDO.05 (POST B/L CHANGE) 37 820 000.00 40 155 923.25 1.00
CNY DONG-E-E-JIAO CO * A’ CNY1 924 220.00 5 856 585.37 0.15
CNY GREE ELEC APPLICAN * A’ CNY1 5 657 914.00 57 282 274.79 1.43
CNY JIANGSU HENGRUI ME * A’ CNY1 4 339 203.00 56 687 439.78 1.42
CNY JIANGSU YANGHE BRE * A’ CNY1 677 760.00 18 328 413.00 0.46
CNY KWEICHOW MOUTAI * A’ CNY1 988 421.00 257 370 580.78 6.44
HKD LONGFOR GROUP HLDG HKDO.10 7 748 500.00 50 781 977.11 1.27
CNY MIDEA GROUP CO LTD CNY1 923 774.00 12 188 899.14 0.30
CNY PING AN BANK CO LT * A’ CNY1 12 064 413.00 36 181 141.98 0.91
HKD PING AN INSURANCE * H' CNY1 15 260 500.00 179 158 909.90 4.49
HKD TENCENT HLDGS LIMI HKDO.00002 5 045 600.00 366 479 316.34 9.18
CNY YIBIN WULIANGYE ¢ A’ CNY1 2 076 209.00 80 118 666.44 2.01
CNY YUNNAN BAIYAO GRP * A’ CNY1 3 051 386.00 44 165 407.36 1.11
HKD ZIJIN MINING GROUP * H' CNYO.1 39 704 000.00 39 595 151.76 0.99
1 353 940 374.67  33.90
HKD AIA GROUP LTD NPV 2 489 600.00 27 284 827.62 0.68
HKD ALIBABA HEALTH INF HKDO.01 4 306 000.00 12 665 931.30 0.32
HKD BOSIDENG INTL HLDG USD0.00001 11 040 000.00 4 842 573.78 0.12
HKD CHINA EVERBRIGHT HKD1 9 762 000.00 14 080 201.26 0.35
HKD CHINA GAS HOLDINGS HKDO.01 11 343 600.00 41 781 619.75 1.05
HKD CHINA JINMAO HOLDI NPV 98 134 000.00 50 515 034.36 1.26
HKD CHINA O/SEAS LAND HKDO.10 6 068 500.00 14 765 606.84 0.37
HKD CHINA RES LAND HKDO.10 10 034 000.00 43 495 229.81 1.09
HKD CSPC PHARMACEUTICA HKDO0.10 70 807 360.00 69 151 648.49 1.73
HKD FAR EAST HORIZON L HKDO.01 36 768 000.00 39 038 947.28 0.98
HKD GALAXY ENTERTAINME HKDO.10 2 147 000.00 16 342 267.38 0.41
HKD HANSOH PHARMACEUTICAL GROUP CO LTD 4 300 000.00 20 664 408.97 0.52
HKD HONG KONG EXCHANGE HKD1 2 514 800.00 125 038 402.87 3.13
HKD LI NING CO LTD HKDO.1 6 239 000.00 33 805 902.28 0.85
HKD SHN INTL HLDGS HKD1 17 009 000.00 27 956 092.25 0.70
HKD SSY GROUP LIMITED HKDO.02 46 306 000.00 28 316 779.88 0.71
569 745 474.12  14.27
1 923 685 848.79  48.17
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HKD AK MEDICAL HLDGS L HKDO.01 12 602 000.00 19 932 336.08 0.50
HKD ALIBABA GROUP HLDG USD1 11 223 600.00 378 500 118.14 9.48
HKD ALPHMAB ONCOLOGY USDO.000002 3 418 568.00 6 694 902.40 0.17
HKD ARCHOSAUR GAMES IN HKDO.00001 10 596 000.00 27 203 405.91 0.68
HKD ASCENTAGE PHARMA G NPV 3 758 600.00 12 898 404.77 0.32
HKD CENTRAL CHINA NEW HKDO.01 4 572 000.00 4 016 812.77 0.10
HKD EXCELLENCE COML PT HKDO.01 10 393 000.00 13 408 159.98 0.34
HKD HAINAN MEILAN INTL ° H CNY1 3 119 000.00 12 916 613.45 0.32
HKD INNOCARE PHARMA LT USDO0.000002 4 814 000.00 7 949 582.33 0.20
HKD JINKE SMART SERVIC CNY1 H 3 691 200.00 23 167 473.64 0.58
HKD MING YUAN CLOUD GR HKDO.0001 906 000.00 4 558 490.57 0.11
HKD NETEASE INC USDO0.0001 5 346 100.00 99 662 822.15 2.50
HKD NEW ORIENTAL EDUCA COM STK USDO.01 139 420.00 22 951 126.60 0.57
HKD OCUMENSION THERAPE USDO0.00001 3 514 000.00 9 996 284.47 0.25
HKD PEIJIA MEDICAL LIM USDO.0001 3 531 000.00 9 384 112.25 0.23
HKD REMEGEN CO LTD CNY1 H 211 500.00 1 910 014.51 0.05
HKD SHANGHAI KINDLY ME CNY1 H 3 006 800.00 15 031 575.56 0.38
HKD XI1AOMI CORPORATION USD0.0000025 15 608 000.00 53 360 683.77 1.34
HKD YIHAT INTERNATIONA USD0.00001 4 495 000.00 52 684 502.52 1.32
776 227 421.87 19.44

HKD FRONTAGE HOLDINGS NPV 5 254 000.00 2 494 400.26 0.06
2 494 400.26 0.06

778 721 822.13  19.50

usD GENETRON HOLDINGS SPON ADS EACH REP 5 ORD SHS 600 000.00 8 238 000.00 0.20
usb JUPAI HLDGS LTD ADS EACH REPR 6 SHS 49 665.00 98 336.70 0.00
usD NETEASE INC ADR REP 25 COM USDO0.0001 825 403.00 77 043 116.02 1.93
usD NEW ORIENTAL ED & TECH GRP INC SPON ADR 467 561.00 78 802 730.94 1.97
usb TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 5 247 813.00 383 667 608.43 9.61

547 849 792.09  13.71

547 849 792.09  13.71

3 250 257 463.01  81.38

3 250 257 463.01 81.38

697 035 268.21 17.45
46 531 410.86 1.17

3 993 824 142.08 100.00
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2021
4,975,226,902.82 528,617,858
86,083,335.74 9,146,354
4,889,143,567.08 519,471,504

12,169,695.722

152.76 16,231
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2018 9,920.513 0.000 9,920.513
0.000 0.000 0.000

2019 1,452,766.797 439,311.914 1,023,375.396
0.000 0.000 0.000

2020 7,147,210.509 2,164,413.105 6,006,172.800
0.000 0.000 0.000

Lux 2018
24
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2020
1993 1993
2002 2002 12 20
2007 2007 13
2010 2010 12 17
1915 1915 10
2013 2013 12
2011 61
2009 65
2013 39
2010
2009 65
2010

Registre de Commerce et des Sociétés

Recueil Electronique des Sociétés et des Associations
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1,406
1960
Holding

Investment Trust
1968

2019 31

United States Trust Investment

Idem

Idem

1972 12 22

30

1999

1.1.
1988
25

1959

8,410 1,800

2,420

1965

1983 5 20

1915

1.2.
1983 25
1988 30

10

19

1998

1988
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2019 31

1959
Pan-
Selected Risks Investments

Commonwealth and European

1967

Fund 2019 31

3 4,814 1,400
4 3,504 4,900
22
1998 12 23
1983

1915

1988 30
30 85 611
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2002 12 20 2002
2001 107 2001 108 2002 2002
12 31 2003
2002 1988 30 1988 30
2004 13 2007 13
2010 12 17 2010 2009
13 2009 65 2010
2010 12 24 2011 2012 2002
2002 2011 2010
2010 2013 12 2013
2013 2013 15
2014 23 2014 91
2016 10
2016 10 2016 12 2016
2010 2018
2018
1.3.
1991 19 1991
2007 13 2007 13 1991
2007
2007 2013 2007 2013 15
2007
2016 23 2016 2016 2016 28
2016
1.4.
2016 23 2013 2010
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2010 12 17
2.1.
2.1.1. 2010
2010
2010 2013
2013
2.1.2. 2010
2.1.3. 2010
2010 41
/
2.1.4. 2010
2010
2.1.5. 2003 22 03 88 2002
2010
2002 41 2010 41
20

20
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25
2002
2010
2.1.6. 2010
fonds commun de placement FCP , common fund
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
2010 12 2010

11
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1,250,000

2,500,000

2010 1 FCP

FCP

2.2.1.1.
2010

2010 41 52

10
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10
2018 18 02
50
50
10
12
2007 07 308
2011 30

11 512 2010 28 2011 14
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2010 12 22 10

2010

10,000,000 2013 34

2010

10

10 12 13
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10

10
20

10

40

20

35

25

80

10 10
10

40

35

2013 34

20
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11 15
12 10
35
13
30

100

20

10

30

20

11

35

2010
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14

15

10
10
2010
25
10

13
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2010
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16

17

18

19

20

15

2010 41
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10 11 12 13

11 13

10

10
15

85

235/297



2010 41 42
21
10
2010
2007
2007 16 2007 16

2002 2008

08 380 2008 19
2002

2008
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2010

2007 19
2008 11 26
08 339
356 11 512



2008 11 26
08/380
08/339
/07-044
08/380
2011
2010 19 10 049
2009 65 2010
2010 12 22
2009 65 2010
2010 12 22 10 5
11 509
10 4
2011 30 11 512
2012
2010 12 17 15
2010 12 17
2012 10 24
2013 10 15
2014 6 27 14/589
2014 22 14 591

2014 30 14 592
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08/380

2007

21

2010 43

2010 44

2011 15

11/512 18/698

27
12 546
13-02

2014 937
13 559
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2012 2012 832
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
2018
23 18/698
2002 2010
2011 30
11 512 18/698
2011 12 31
14 592

2014 937
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2010 91
2010

91 75

2.2.1.2.
2010 16 15
2.2.1.2.1. 2010 16
125 125
2010
2010 125

Sociétés et des Associations
2010 125

2011 61
2011 61

2010

2010 88

89

2010

2010

126
125
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2010

1991 21
02 80

15

16

16
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2010 88
2013
2013 30
2011 61
16
125,000

625,000
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2010 129
16
12
16
2010
2010
2010 125
2010 88
2011 61 2010
125 2 2013
2013
2013
2013
2010 16
2010
104 2.2.1.2.2. 17 18

2.2.1.2.2 2010 15

241/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

101 124 15
15
1915 2010
2010 15
2009 65
2009
65
2010
1993
2011 61
15
2013
2013 2010 101
2013
2013
1993 37 37

575 2013
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2013/36/

10,000,000

2013 92

129

95

50

250,000,000

243/297

26

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

125,000

250,000,000

575

2010



10

11
12

2013 36

2010
2010

12

13

14

15

16 1915

17

2010

18

140

116
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15

1993

1993

2010 15



18

2010

2010

2010

16

2010

1993
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2.2.1.2.2.

1993
97 2000 27

2010 15
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2010

2010 53

1993

2010
1993 37
37

2010

16
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2010 15

2010

2012 10 24 12 546

2010 15
2010 27 2010
2010 43 10
03 108 05 185
11
508

2018 23

248/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

18/698

2012 10 24 12/546

2.2.1.3.

1993

249/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

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

2016 10 2010 12 17

2016 10 11

16/644
14/587 2010 12 17

2010 17
18 18 19

250/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2010 18

2010

1993

2010

2016 10 11
16 664

2010 2013 2013

2010 88

2010
2018 7024
2010
2010

251/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2016 2010
2.2.1.4.
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

252/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

of 24 Prairial, year XI

1915 10

24

2010
30

1,250,000 60
250

253/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2.2.2.2.

2.2.2.3.
2.2.1.1.

2.2.2.4.

2010 33

254/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2010 34

2010

2013

2010 95

2.2.2.5.

2.2.1.4.

2.2.2.6.
2010 27

255/297



2.3.

1983

24

12

2010

2010
2.2.1.2.2. 21 22

2009 65
12 546

2010

256/297

15

EDINETOOOO

OO000oO00ooo0ooO00oOoo(E30637)

2009 65

2010

27

OOoooooooooooOooao

2012 10



2002
2011

2.3.1.

2.3.1.1. 1915
1915
2010

société anonyme

2.3.1.1.1.

2.3.1.1.2.

2.3.1.1.3.

2.3.1.1.4.

1988
2007

1915

30
13

1915

1983

1988

1915

26

1915

25
2003

30
2010

27

30,000.00

31

257/297

1915

32

29

2012

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

1983
2002

2002



2.3.1.2. 2010

2010

2.3.1.2.1.

2.3.1.2.2.

2.3.1.3.

2010 129

2010

2013

2011 61

2010

2.3.1.3.1. 1972 12 22

21 91 75

130

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

25

2.3.1.1.2.

87

58

2013

87

tribunal administratif

fonds d"investissement 1991

258/297



2010 25
2.3.1.3.2. 1945 10 17
Institut Monétaire Luxembourgeois
1998 22
2010
2.3.1.3.3. 2010 21
2010 150
2010
2010 54
2010 21

259/297

38 89

1983

159

2010

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

93 97
20
1998 12 23
2010 133
155 156



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2014 10 24
1286 2014
20 2016 12 31
2.3.1.4. 2010
2010 129
2010 129
2013
2010 2010 88
2010 88
129 2013
2010 88
2005 05 177 2002 2010

2010

260/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2010 153
1915
2010 154

réviseur d*entreprises agréé

2004 02 81 réviseur
d"entreprises agréé
02 81

2010 155

97 136 08 348 15 627

2002 2010

1915 2010

2010

261/297



2010 70

73

2010 73

2010
2010 75

2010

2010 69

2009 65 41
2009 65

72

262/297

2010

2010

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

67

2009 65 78

2010

69

20

2010 66



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

75

1915

2.5
2.5.1.
2010

2.5.1.1.

2.5.1.2.

263/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

40
2.5.1.3.
2.5.2.
2.5.2.1.
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

264/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2010 174 2010 41
2003 14

12

2010 175

2010 174 2007 68

90

2.6.2.

2.6.3.

265/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

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

266/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2.6.5
2014 12 2011 15 2011716/
20147107/
2016
2016
Controlling Person
2.6.6

2015 24

267/297



2007

1991

2007
3.1.

2007

19

13

2007

2016

2014 65

30

13

2007

2003 71

2009 65

13

268/297

30

2007

2013 36

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2002

13

2007 13

125,000



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

3.2.
3.2.1.
3.2.1.1.
2007
2.2.1
2.2.2
2007 2010
2007
2007 1915

2007

269/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

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

270/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

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.

3.4.4.

271/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

3.4.5.
3.4.6.
3.4.7.

2007

2018 1286 2014
2014 65
2018
2019 31

3.5.

2721297



0.

01

2007

2016

2007

2010

23

68

46

2010

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

0.05
2010

174

90

273/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2016 23 2010 12 17

125,000

10

0.01 taxe d’ abonnement

2741297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2751297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2761297



Lux

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

Lux

0.001

2771297



EDINETOOOO

OO000oO00ooo0ooO00oOoo(E30637)

Oooobooooooaoon

12 24
31
50
Lux -
13
Northern Trust Global Services SE
3.30 3.00
13
2.150
0.05

2781297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
Oooobooooooaoon

2791297



Lux
Lux
2020 31

2020 31

2020 31
2016 23
CSSF

2016 23

2016

280/297

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

1SAs
1SAs

CSSF



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2016 23 CSSF I1SAs

2016 23 CSSF ISAs

Lux

281/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2020 31

282/297



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

Audit report

To the Shareholders of
UBS (Lux) Equity SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of UBS (Lux)
Equity SICAV (the “Fund”) and of each of its subfunds as at 31 May 2020, and of the results of their operations and
changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements.

What we have audited

The Fund's financial statements comprise:

the combined statement of net assets for the Fund and the statement of net assets for each of the subfunds as at 31 May
2020;

the statement of investments in securities and other net assets as at 31 May 2020;

the combined statement of operations for the Fund and the statement of operations for each of the subfunds for the
year then ended;

the combined statement of changes in net assets the Fund and the statement of changes in net assets for each of the
subfunds for the year then ended; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016) and
with International Standards on Auditing (ISASs) as adopted for Luxembourg by the “Commission de Surveillance du
Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and | SAs as adopted for Luxembourg by
the CSSF are further described in the “ Responsibilities of the “Réviseur d entreprises agréé” for the audit of the financial
statements” section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants Code of
Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements. We have fulfilled our other ethical responsibilities
under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information stated in the annual report but does not include the financial statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information identified
above and, in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

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

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

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

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

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as awhole are free
from material misstatement, whether due to fraud or error, and to issue an audit report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the
Law of 23 July 2016 and with 1SAs as adopted for Luxembourg by the CSSF will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

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

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

obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund's internal
control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors of the Fund;

conclude on the appropriateness of the Board of Directors of the Fund's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Fund's or any of its subfunds ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our audit report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our audit report. However, future events or conditions may cause the Fund or
any of its subfunds (except for UBS (Lux) Equity SICAV - USA Quantitative (USD) where an intent to liquidate
exists) to cease to continue as a going concern;
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evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and

whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

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

PricewaterhouseCoopers, Société coopérative Luxembourg, 31 August 2020
Represented by

Alain Maechling

Only the German version of the present annual report has been audited by the “Réviseur dentreprise agréé’.
Consequently, the Audit Report refers to the German version of the report; other versions result from a conscientious
trangation made under the responsibility of the Board of Directors of the Fund. In case of differences between the
German version and the trandation, the German version shall be the authentic text.
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Prufungsvermerk

An die Aktionare der
UBS (Lux) Equity SICAV

Unser Prifungsurteil

Nach unserer Beurteilung vermittelt der beigefiigte Abschluss in Ubereinstimmung mit den in Luxemburg geltenden
gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des Abschlusses ein den
tatséchlichen Verhaltnissen entsprechendes Bild der Vermdgens - und Finanzlage der UBS (Lux) Equity SICAV und
ihrer jeweiligen Teilfonds (der Fonds ) zum 31. Mai 2020 sowie der Ertragslage und der Entwicklung des
Fondsvermégens fir das an diesem Datum endende Geschéftsjahr.

Was wir gepriift haben

Der Abschluss des Fonds besteht aus:
der kombinierten Nettovermtgensaufstellung des Fonds und der Nettovermogensaufstellung der Teilfonds zum 31.
Mai 2020;
der Aufstellung der Wertpapi erbesténde und anderer Nettovermégenswerte der Teilfonds zum 31. Mai 2020;
der kombinierten Ertrags - und Aufwandsrechnung des Fonds und der Ertrags- und Aufwands rechnung der Teilfonds
fr das an diesem Datum endende Geschéftsjahr;
der kombinierten Verédnderung des Nettovermdgens des Fonds und der Verdnderung der Nettovermégen der
Teilfonds fir das an diesem Datum endende Geschéftsahr; und
dem Anhang, einschliesslich der Zusammenfassung bedeutsamer Rechnungsl egungsmethoden.

Grundlage fir das Prifungsurteil

Wir fiihrten unsere Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 (iber die Prifungstétigkeit
(Gesetz vom 23. Juli 2016) und nach den fir Luxemburg von der Commission de Surveillance du Secteur
Financier  (CSSF) angenommenen internationalen Prifungsstandards (ISAs) durch. Unsere Verantwortung gemass
dem Gesetz vom 23. Juli 2016 und den fir Luxemburg von der CSSF angenommenen ISAs wird im Abschnitt
Verantwortung des, Réviseur d entreprises agré€’ fur die Abschlussprifung  weitergehend beschrieben.

Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet sind, um als
Grundlage fir unser Prifungsurteil zu dienen.

Wir sind unabhangig von dem Fonds in Ubereinstimmung mit dem fir Luxemburg von der CSSF angenommenen

International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants  (IESBA Code)
sowie den beruflichen Verhatensanforderungen, die wir im Rahmen der Abschlusspriifung einzuhalten haben und haben
alle sonstigen Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfiillt.

Sonstige Informationen
Der Verwaltungsrat des Fonds ist verantwortlich fir die sonstigen Informationen. Die sonstigen Informationen
beinhalten die Informationen, die im Jahresbericht enthalten sind, jedoch beinhalten sie nicht den Abschluss oder unseren

Prifungsvermerk zu diesem Abschluss.

Unser Prufungsurteil zum Abschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlei Sicherheit
jedweder Art auf diese Informationen.
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Im Zusammenhang mit der Prifung des Abschlusses besteht unsere Verantwortung darin, die sonstigen Informationen
zu lesen und dabei zu beurteilen, ob eine wesentliche Unstimmigkeit zwischen diesen und dem Abschluss oder mit den
bei der Abschlussprifung gewonnenen Erkenntnissen besteht oder auch ansonsten die sonstigen Informationen
wesentlich falsch dargestellt erscheinen. Sollten wir auf Basis der von uns durchgefiihrten Arbeiten schlussfolgern, dass
sonstige Informationen wesentliche falsche Darstellungen enthalten, sind wir verpflichtet, diesen Sachverhalt zu
berichten. Wir haben diesbezliglich nichts zu berichten.

Verantwortung des Verwatungsrates des Fonds flr den Abschluss

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

Bei der Aufstellung des Abschlusses ist der Verwaltungsrat des Fonds verantwortlich fir die Beurteilung der Fahigkeit
des Fonds und seiner Teilfonds zur FortfUhrung der Téatigkeit und, sofern einschldgig, Angaben zu Sachverhalten zu
machen, die im Zusammenhang mit der Fortflhrung der Tétigkeit stehen, und die Annahme der
Unternehmensfortfihrung als Rechnungslegungsgrundsatz zu nutzen, sofern nicht der Verwaltungsrat des Fonds
beabsichtigt, den Fonds zu liquidieren oder einen/mehrere seiner Teilfonds zu schliessen, die Geschéftstétigkeit
einzustellen oder keine andere realistische Alternative mehr hat, als so zu handeln.

Verantwortung des  Réviseur d entreprises agréé  fiir die Abschlusspriifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Abschluss als Ganzes frei von
wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist, und dartber einen Prifungsvermerk,
der unser Prifungsurteil enthélt, zu erteilen. Hinreichende Sicherheit entspricht einem hohen Grad an Sicherheit, ist aber
keine Garantie dafir, dass eine Prifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fir
Luxemburg von der CSSF angenommenen |SAs stets eine wesentliche falsche Darstellung, falls vorhanden, aufdeckt.
Unzutreffende Angaben kdnnen entweder aus Unrichtigkeiten oder aus Verstdssen resultieren und werden als wesentlich
angesehen, wenn verniuinftigerweise davon ausgegangen werden kann, dass diese individuell oder insgesamt die auf der
Grundlage dieses Abschlusses getroffenen wirtschaftlichen Entscheidungen von Adressaten beeinflussen.

Im Rahmen einer Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fir
Luxemburg von der CSSF angenommenen 1SAs tben wir unser pflichtgemésses Ermessen aus und bewahren eine
kritische Grundhaltung. Dartiber hinaus:

identifizieren und beurteilen wir das Risiko von wesentlichen falschen Darstellungen im Abschluss aus
Unrichtigkeiten oder Verstdssen, planen und fuihren Prifungshandlungen durch als Antwort auf diese Risiken und
erlangen Prifungsnachweise, die ausreichend und angemessen sind, um als Grundlage fir unser Prifungsurteil zu
dienen. Das Risiko, dass wesentliche falsche Darstellungen nicht aufgedeckt werden, ist bei Verstdssen hoher als bel
Unrichtigkeiten, da Verstdsse betriigerisches Zusammenwirken, Faschungen, beabsichtigte Unvollstandigkeiten,
irreflihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten konnen;

gewinnen wir ein Verstéandnis von dem fir die Abschlussprifung relevanten internen Kontrollsystem, um
Prifungshandiungen zu planen, die unter den gegebenen Umsténden angemessen sind, jedoch nicht mit dem Ziel, ein
Prifungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben;

beurteilen wir die Angemessenheit der durch den Verwaltungsrat des Fonds angewandten Bilanzie - rungsmethoden,
der rechnungslegungsrel evanten Schatzungen und den entsprechenden Anhangsangaben;
schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundstatzes der Fortfihrung der
Tétigkeit durch den Verwaltungsrat des Fonds sowie auf der Grundlage der erlangten Prifungsnachweise, ob eine
wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die bedeutsame Zweifel an
der Fahigkeit des Fonds oder einer seiner Teilfonds zur Fortfihrung der Tétigkeit aufwerfen kdnnten. Sollten wir
schlussfolgern, dass eine wesentliche Unsicherheit besteht, sind wir verpflichtet, im Prafungsvermerk auf die
dazugehdrigen Anhangsangaben zum Abschluss hinzuweisen oder, falls die Angaben unangemessen sind, das
Prifungsurteil zu modifizieren. Diese Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des
Prifungsvermerks erlangten Priifungsnachweise. Zukinftige Ereignisse oder Gegebenheiten kdnnen jedoch dazu
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flhren, dass der Fonds oder einer seiner Teilfonds (abgesehen von UBS (Lux) Equity SICAV - USA Quantitative

(USD), fur den die Absicht zur Liquidation besteht) seine Téatigkeit nicht mehr fortfiihren kann;
beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Abschlusses einschliesslich der Anhangsangaben
und beurteilen, ob dieser die zugrundeliegenden Geschéftsvorfélle und Ereignisse sachgerecht darstellt.

Wir kommunizieren mit den fur die Uberwachung Verantwortlichen, unter anderem den geplanten Prifungsumfang und

Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwéachen im internen Kontrollsystem,
die wir im Rahmen der Prufung identifizieren.

PricewaterhouseCoopers, Société coopérative Luxemburg, 31. August 2020
Vertreten durch

Alain Maechling
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Audit report

To the Shareholders of
UBS (Lux) Equity SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of UBS (Lux)
Equity SICAV (the “Fund”) and of each of its subfunds as at 31 May 2019, and of the results of their operations and
changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements.

What we have audited

The Fund's financial statements comprise;
the combined statement of net assets for the Fund and the statement of net assets for each of the subfunds as at 31 May
2019;
the statement of investments in securities and other net assets as at 31 May 2019;
the combined statement of operations for the Fund and the statement of operations for each of the subfunds for the
year then ended;
the statement of changes in net assets for each of the subfunds for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016) and
with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de Surveillance du
Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and | SAs as adopted for Luxembourg by
the CSSF are further described in the “Responsibilities of the “ Réviseur d entreprises agréé” for the audit of the financia
statements” section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants Code of
Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements. We have fulfilled our other ethical responsibilities
under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information stated in the annual report but does not include the financial statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information identified
above and, in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.
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Responsihilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial statementsin
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors of the Fund determinesis necessary to enable
the preparation of financial statementsthat are free from material misstatement, whether due to fraud or error.

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

Responsihbilities of the “ Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as awhole are free
from material misstatement, whether due to fraud or error, and to issue an audit report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the
Law of 23 July 2016 and with 1SAs as adopted for L uxembourg by the CSSF will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered materia if, individualy or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

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

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

obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund's internal
control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors of the Fund;

conclude on the appropriateness of the Board of Directors of the Fund's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Fund's or any of its subfunds ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our audit report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our audit report. However, future events or conditions may cause the Fund or
any of its subfunds to cease to continue as a going concern;

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

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 27 August 2019
Represented by

Alain Maechling
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Only the German version of the present annual report has been audited by the “Réviseur dentreprise agréé’.
Consequently, the Audit Report refers to the German version of the report; other versions result from a conscientious
trandation made under the responsibility of the Board of Directors of the Fund. In case of differences between the
German version and the trand ation, the German version shall be the authentic text.
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Prufungsvermerk

An die Aktionare der
UBS (Lux) Equity SICAV

Unser Prifungsurteil

Nach unserer Beurteilung vermittelt der beigefiigte Abschluss in Ubereinstimmung mit den in Luxemburg geltenden
gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des Abschlusses ein den
tatsichlichen Verhaltnissen entsprechendes Bild der Vermogens - und Finanzlage der UBS (Lux) Equity SICAV und
ihrer jeweiligen Teilfonds (der Fonds ) zum 31. Mai 2019 sowie der Ertragslage und der Entwicklung des
Fondsvermégens fir das an diesem Datum endende Geschéftsjahr.

Was wir gepriift haben

Der Abschluss des Fonds besteht aus:
der kombinierten Nettovermogensaufstellung des Fonds und der Nettovermogensaufstellung der Teilfonds zum 31.
Mai 2019;
der Aufstellung der Wertpapi erbesténde und anderer Nettovermégenswerte der Teilfonds per 31. Mai 2019;
der kombinierten Ertrags - und Aufwandsrechnung des Fonds und der Ertrags- und Aufwands- rechnung der Teilfonds
fr das an diesem Datum endende Geschéftsjahr;
der Verédnderungen des Nettovermdgens der Teilfonds fir das an diesem Datum endende Geschéftsjahr; und
einer Zusammenfassung bedeutsamer Rechnungslegungsmethoden und anderen erléuternden Informationen (Anhang).

Grundlage flr das Prifungsurteil

Wir fuhrten unsere Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 (iber die Priifungstatigkeit
(Gesetz vom 23. Juli 2016) und nach den fir Luxemburg von der Commission de Surveillance du Secteur
Financier  (CSSF) angenommenen internationalen Prifungsstandards (ISAs) durch. Unsere Verantwortung gemass
dem Gesetz vom 23. Juli 2016 und den fur Luxemburg von der CSSF angenommenen ISAs wird im Abschnitt
Verantwortung des  Réviseur d entreprises agréé  fur die Abschlussprifung — weitergehend beschrieben.

Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet sind, um als
Grundlage fur unser Prifungsurteil zu dienen.

Wir sind unabhéngig von dem Fonds in Ubereinstimmung mit dem fir Luxemburg von der CSSF angenommenen

International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants  (IESBA Code)
sowie den beruflichen Verhatensanforderungen, die wir im Rahmen der Abschlusspriifung einzuhalten haben und haben
alle sonstigen Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfillt.

Sonstige Informationen
Der Verwaltungsrat des Fonds ist verantwortlich fir die sonstigen Informationen. Die sonstigen Informationen
beinhalten die Informationen, die im Jahresbericht enthalten sind, jedoch beinhalten sie nicht den Abschluss oder unseren

Prifungsvermerk zu diesem Abschluss.

Unser Prifungsurteil zum Abschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlei Sicherheit
jedweder Art auf diese Informationen.
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Im Zusammenhang mit der Prifung des Abschlusses besteht unsere Verantwortung darin, die sonstigen Informationen
zu lesen und dabei zu beurteilen, ob eine wesentliche Unstimmigkeit zwischen diesen und dem Abschluss oder mit den
bei der Abschlussprifung gewonnenen Erkenntnissen besteht oder auch ansonsten die sonstigen Informationen
wesentlich falsch dargestellt erscheinen. Sollten wir auf Basis der von uns durchgefiihrten Arbeiten schlussfolgern, dass
sonstige Informationen wesentliche falsche Darstellungen enthalten, sind wir verpflichtet, diesen Sachverhat zu
berichten. Wir haben diesbeziiglich nichts zu berichten.

Verantwortung des Verwaltungsrates des Fonds fir den Abschluss

Der Verwaltungsrat des Fonds ist verantwortlich fur die Aufstellung und sachgerechte Gesamtdarstellung des
Abschlusses in Ubereinstimmung mit den in Luxemburg geltenden gesetzlichen Bestimmungen und Verordnungen zur
Aufstellung des Abschlusses und fur die internen Kontrollen, die er als notwendig erachtet, um die Aufstellung des
Abschlusses zu ermdglichen, der frei von wesentlichen unzutreffenden Angaben ist, unabhéngig davon, ob diese aus
Unrichtigkeiten oder Verstdssen resultieren.

Bei der Aufstellung des Abschlussesist der Verwaltungsrat des Fonds verantwortlich fir die Beurteilung der Fahigkeit
des Fonds und seiner Teilfonds zur FortfUhrung der Téatigkeit und, sofern einschldgig, Angaben zu Sachverhalten zu
machen, die im Zusammenhang mit der Fortflhrung der Tétigkeit stehen, und die Annahme der
Unternehmensfortfihrung als Rechnungslegungsgrundsatz zu nutzen, sofern nicht der Verwaltungsrat des Fonds
beabsichtigt, den Fonds zu liquidieren oder einen/mehrere seiner Teilfonds zu schliessen, die Geschéftstétigkeit
einzustellen oder keine andere realistische Alternative mehr hat, als so zu handeln.

Verantwortung des  Réviseur d' entreprises agréé  fir die Abschlusspriifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Abschluss als Ganzes frei von
wesentlichen unzutreffenden Angaben, entweder aus Unrichtigkeiten oder aus Verstdssen ist, und dariber einen
Prufungsvermerk, der unser Prifungsurteil enthélt, zu erteilen. Hinreichende Sicherheit entspricht einem hohen Grad an
Sicherheit, ist aber keine Garantie dafiir, dass eine Priifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und
nach den fur Luxemburg von der CSSF angenommenen ISAs stets eine wesentliche unzutreffende Angabe, falls
vorhanden, aufdeckt. Unzutreffende Angaben kénnen entweder aus Unrichtigkeiten oder aus Verstdssen resultieren und
werden als wesentlich angesehen, wenn verniinftigerweise davon ausgegangen werden kann, dass diese individuell oder
insgesamt die auf der Grundlage dieses Abschlusses getroffenen wirtschaftlichen Entscheidungen von Adressaten
beeinflussen kdnnten.

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

identifizieren und beurteilen wir das Risiko von wesentlichen unzutreffenden Angaben im Abschluss aus
Unrichtigkeiten oder Verstéssen, planen und fuhren Prifungshandlungen durch als Antwort auf diese Risiken und
erlangen Prifungsnachweise, die ausreichend und angemessen sind, um als Grundlage fir unser Prifungsurteil zu
dienen. Das Risiko, dass wesentliche falsche Angaben nicht aufgedeckt werden, ist bel Verstdssen hoher als bel
Unrichtigkeiten, da Verstdsse betriigerisches Zusammenwirken, Falschungen, beabsichtigte Unvollstandigkeiten,
irreflihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten kdnnen;

gewinnen wir ein Versténdnis von dem fir die Abschlussprifung relevanten internen Kontrollsystem, um
Prufungshandlungen zu planen, die unter den gegebenen Umsténden angemessen sind, jedoch nicht mit dem Ziel, ein
Prifungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben;

beurteilen wir die Angemessenheit der durch den Verwaltungsrat des Fonds angewandten Bilanzie - rungsmethoden,
der rechnungslegungsrel evanten Schatzungen und den entsprechenden Anhangsangaben;

schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der Fortfiihrung der
Tétigkeit durch den Verwaltungsrat des Fonds sowie auf der Grundlage der erlangten Prifungsnachweise, ob eine
wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die bedeutsame Zweifel an
der Fahigkeit des Fonds oder einer seiner Teilfonds zur Fortfihrung der Tétigkeit aufwerfen kdnnten. Sollten wir
schlussfolgern, dass eine wesentliche Unsicherheit besteht, sind wir verpflichtet, im Prifungsvermerk auf die
dazugehérigen Anhangsangaben zum Abschluss hinzuweisen oder, falls die Angaben unangemessen sind, das
Prifungsurteil zu modifizieren. Diese Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des
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Prifungsvermerks erlangten Priifungsnachweise. Zukinftige Ereignisse oder Gegebenheiten kdnnen jedoch dazu
fuhren, dass der Fonds oder einer seiner Teilfonds seine Tatigkeit nicht mehr fortfUhren kann;
beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Abschlusses einschliesslich der Anhangsangaben
und beurteilen, ob dieser die zugrundeliegenden Geschéftsvorfélle und Ereignisse sachgerecht darstellt.

Wir kommunizieren mit den fur die Uberwachung Verantwortlichen, unter anderem den geplanten Prifungsumfang und

Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwéachen im internen Kontrollsystem,
die wir im Rahmen der Prufung identifizieren.

PricewaterhouseCoopers, Société coopérative Luxemburg, 27. August 2019
Vertreten durch

Alain Maechling
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