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11 30
Lux
UBS Lux Equity SICAV

Robert Suttinger
Raphael Schmidt-Richter
1855
33

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

Luxembourg

03 6212 8316

Lux

UBS Lux Equity SICAV
European High Dividend Sustainable EUR

European Opportunity Unconstrained EUR

Global Emerging Markets Opportunity USD

Long Term Themes USD
US Total Yield Sustainable USD
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16 9,480 2,198
15 940 1,659
29 3,670 3,809
23 7,560 2,611
19 5,680 2,151
22 6,860 2,493
26 270 2,860
2021
169.48
1,000 150.94 1,000
293.67 1,000
237.56 1,000
195.68 1,000
226.86 1,000
260.27 1,000
2021 11 29 Lux UBS
Lux Equity SICAV - European High Dividend EUR Lux
UBS Lux Equity SICAV - European High Dividend Sustainable
EUR Lux UBS Lux Equity SICAV -
US Total Yield USD Lux
UBS Lux Equity SICAV - US Total Yield Sustainable USD
2021 31
109.90 129.69
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Lux

UBS Lux Equity SICAV

European High Dividend Sustainable EUR
European Opportunity Unconstrained EUR
Global Emerging Markets Opportunity USD
Long Term Themes USD

US Total Yield Sustainable USD

Lux Lux
2021 11 29 Lux UBS Lux
Equity SICAV - European High Dividend EUR Lux
UBS Lux Equity SICAV - European High Dividend Sustainable EUR
Lux UBS Lux Equity SICAV - US Total Yield
usb Lux UBS Lux Equity

SICAV - US Total Yield Sustainable USD
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95 105
1,000
1,000
1,000
1,000
1,000
1,000
1,000
16 9,480 2,198
15 940 1,659
29 3,670 3,809
23 7,560 2,611
19 5,680 2,151
22 6,860 2,493
26 270 2,860
2021
169.48
1,000 150.94 1,000
293.67 1,000
237.56 1,000
195.68 1,000
226.86 1,000
260.27 1,000
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15
Northern Trust

Global Services SE

10

3.30 3.00
10

0.001
10

2021 12 2022 11 30

12 24 31
50

12

10

UBS SuMi TRUST

03 5293 3100
https://www.ubs-sumitrust.com/
UBS SuMi TRUST
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2021 10 UBS SuMi
TRUST
11
12
UBS SuMi TRUST
13
2014 10 2014 16 2016 22 2018 16
UBS SuMi TRUST
14
15
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2017 2018 2019 2020 2021
29,826,017.45 6,465,665.10 8,356,806.33 21,882,768.20 44,631,121.25
29,826,017.45 6,465,665.10 8,356,806.33 21,882,768.20 44,631,121.25
29,826,017.45 6,465,665.10 8,356,806.33 21,882,768.20 44,631,121.25

392,885,283.27

347,261,836.79

278,537,057.54

207,697,734.51

217,590,195.52

591,076.663

83,051.442

519,255.833

71,707.304

416,520.086

63,223.026

345,925.771

35,626.724

310,594.284

30,801.856

392,885,283.27

347,261,836.79

278,537,057.54

207,697,734.51

217,590,195.52

448,233,145.94

374,340,456.25

284,092,337.37

225,267,741.59

220,076,550.76

153.84 151.89 146.79 131.77 163.18
130.47 133.70 123.40 110.59 150.52
10.62 2.47 6.03 16.03 12.89
8.28 2.14 3.83 4.41 10.26
3,569,658.75 2,737,688.59 2,982,509.00 2,742,337.11 1,795,934.75
87.65 92.77 98.04 92.20 98.87
9.06 1.27 3.36 10.23 23.84
10.13 2.48 7.70 10.38 36.11
2010 12 10
2010 12 10 2010 12 20
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2017

2018

2019

2020

2021

98,061,961.10

51,454,505.17

60,881,335.37

46,073,033.37

142,886,513.94

98,061,961.10

51,454,505.17

60,881,335.37

46,073,033.37

142,886,513.94

98,061,961.10

51,454,505.17

60,881,335.37

46,073,033.37

142,886,513.94

2,015,220,728.73

971,496,633.23

707,630,482.86

639,920,969.96

708,434,445.25

4,970,827.296

2,127,220.514

1,492,870.009

1,099,948.690

1,053,208.779

) 3,654,815.681 1,659,149.481 805,068.119 528,237.431 420,477.969
2,015,220,728.73 971,496,633.23 707,630,482.86 639,920,969.96 708,434,445.25
2,953,309,398.01 991,645,814.46 713,985,818.23 649,268,350.70 718,232,561.04

190.32 190.52 201.37 215.33 268.36

) 141.14 144.07 156.55 171.96 216.84

8.63 9.11 13.04 15.52 233.97
) 2.48 13.17 23.29 18.03 24.67
23.00
68.24 97.97 99.11 98.56 98.64
0.79 0.11 5.69 6.93 24.63
) 2.34 2.08 8.66 9.84 26.10
2010 11 25
2012 14 2013 10 15
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2017

2018

2019

2020

2021

71,264,792.12

46,388,086.51

78,450,352.47

45,632,625.11

629,177,490.75

71,264,792.12

46,388,086.51

78,450,352.47

45,632,625.11

629,177,490.75

71,264,792.12

46,388,086.51

78,450,352.47

45,632,625.11

629,177,490.75

287,955,823.80

630,625,253.64

1,006,249,761.65

1,169,411,136.00

1,925,004,845.64

101,865.787

822,389.239

712,415.483

949,045.072

1,047,194.735

287,955,823.80

630,625,253.64

1,006,249,761.65

1,169,411,136.00

1,925,004,845.64

289,831,294.78

639,289,800.29

1,016,084,647.16

1,170,142,236.38

1,932,995,494.85

133.99 159.55 140.73 140.59 209.13
15.38 0.60 21.22 3.62 44.08
6,999.35 290,346.74 2,575,279.05 3,586,360.77
99.35 98.64 99.03 99.94 99.59
30.88 19.08 11.80 0.10 48.75
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2017

2018

2019

2020

2021

67,089,459.89

140,029,608.83

220,271,287.65

79,420,619.22

1,474,498,455.56

67,089,459.89

140,029,608.83

220,271,287.65

79,420,619.22

1,474,498,455.56

67,089,459.89

140,029,608.83

220,271,287.65

79,420,619.22

1,474,498,455.56

728,043,264.41

1,966,394,534.61

1,796,476,088.51

3,423,004,186.26

5,330,156,094.90

711,989.233

2,415,974.183

1,853,192.231

1,455,999.703

1,408,263.918

728,043,264.41

1,966,394,534.61

1,796,476,088.51

3,423,004,186.26

5,330,156,094.90

731,556,225.61

1,980,581,257.77

1,823,291,218.75

3,440,630,130.57

5,361,843,972.03

132.17 151.64 140.97 149.59 215.95
7.57 11.48 14.58 8.70 37.00
266,194.21 373,615.80 383,244.13

99.52 99.28 98.53 99.49 99.41

16.38 14.73 7.04 6.11 44.36
2016 29 2016 29

2017 2018 2019 2020 2021

187,145,581.52 141,825,576.93 19,262,798.32 2,601,400.73 175,015,515.51
187,145,581.52 141,825,576.93 19,262,798.32 2,601,400.73 175,015,515.51
187,145,581.52 141,825,576.93 19,262,798.32 2,601,400.73 175,015,515.51

1,418,358,427.42

739,605,420.56

569,644,873.09

411,009,542.18

623,893,107.72

2,321,146.671

1,273,894.426

975,523.080

591,354.300

572,630.223

1,418,358,427.42

739,605,420.56

569,644,873.09

411,009,542.18

623,893,107.72

1,517,616,403.86

744,939,872.77

570,452,904.99

412,086,486.83

642,238,063.03

159.55

181.18

178.61

177.27

249.63

19.77

28.50

2.01

1.03

28.13

24,707,240.15

18,246,441.70

14,361,002.20

14,226,801.40

10,759,153.50

93.46 99.28 99.86 99.74 97.14
12.72 13.56 1.42 0.75 40.82
2013
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Lux
UBS Lux Equity SICAV
2010 12 17 2010
1996 10
RCS B 56.386
31
11 24 11
30 11 24
1996 11
Mémorial, Recueil des Sociétés et
1996 10 o
Associations
1998 1998 14
2005 2005 22
2011 10 2011 24
2015 10 30 2015 11 25
UBS Fund Management Luxembourg S.A.
RCS B 154.210

Recueil Electronique des Sociétés et Associations
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1988

2005

30

2011
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Lux 1996 10
UBS Lux Equity SICAV
2011 14
UBS Fund Management
Luxembourg S.A.
2016 10 13
UBS Europe SE, Luxembourg
Branch
2017 10
Northern Trust Global
Services SE
2004 27 2014 10 27
2019 20
UBS Asset Management
Switzerland AG, Zurich
2013 15

UBS Asset Management

Americas Inc., Chicago
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2010
14
UBS Asset Management UK
Ltd., London
2016
UBS Switzerland AG,
Zurich
2013 10 22
UBS Asset Management
Switzerland AG, Zurich
UBS SuMi TRUST 2014 10 2014 16
2016 22 2018 16
2014 10 2014 16
2016 22 2018 16
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2021
P-acc
591,076.663
2017
392,885,283.27| 50,953
83,051.442
P-acc
P-acc
519,255.833
2018
347,261,836.79| 45,036
71,707.304
P-acc
P-acc
416,520.086
2019
278,537,057.54| 36,123
63,223.026
P-acc
P-acc
345,925.771
2020
207,697,734.51| 26,936
35,626.724
P-acc
P-acc
310,594.284
2021
217,590,195.52| 28,219
30,801.856
P-acc
P-acc
302,361.925
2021 244 ,687,548.42| 31,734
30,801.856
P-acc
2010 12 10

2010 12 10 2010 12 20
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P-acc
4,970,827.296
2017
2,015,220,728.73| 261,354
3,654,815.681
P-acc
P-acc
2,127,220.514
2018
971,496,633.23| 125,993
1,659,149.481
P-acc
P-acc
1,492,870.009
2019
707,630,482.86| 91,773
805,068.119
P-acc
P-acc
1,099,948.690
2020
639,920,969.96| 82,991
528,237.431
P-acc
P-acc
1,053,208.779
2021
708,434,445.25| 91,877
420,477.969
P-acc
P-acc
1,054,535.947
2021 816,161,082.08| 105,848
437,747 .594
P-acc
2010 11 25

2012 14 2013 10 15
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2017 P-acc
287,955,823.80| 31,646 101,865.787

2018 P-acc
630,625,253.64| 69,306 822,389.239

2019 P-acc
1,006,249,761.65| 110,587 712,415.483

2020 P-acc
1,169,411,136.00| 128,518 949,045.072

2021 P-acc
1,925,004,845.64| 211,558 1,047,194.735

P-acc
2021 1,777,903,824.48| 195,392 1,027,238.801

2017 P-acc
728,043,264.41| 80,012 711,989.233

2018 P-acc
1,966,394,534.61| 216,107 2,415,974.183

2019 P-acc
1,796,476,088.51| 197,433 1,853,192.231

2020 P-acc
3,423,004,186.26| 376,188 1,455,999.703

2021 P-acc
5,330,156,094.90| 585,784 1,408,263.918

P-acc
2021 5,680,229,819.53| 624,257 1,381,504.859

2016 29 2016 29
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2017 P-acc
1,418,358,427.42| 155,878 2,321,146.671

2018 P-acc
739,605,420.56| 81,283 1,273,894.426

2019 P-acc
569,644,873.09| 62,604 975,523.080

2020 P-acc
411,009,542.18| 45,170 591,354.300

2021 P-acc
623,893,107.72| 68,566 572,630.223

P-acc
2021 706,568,377.43| 77,652 574,189.821

2013 2013

1993 41
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25
15

15

2003 2003 48

10

1.1
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https://www.ubs.com/global/en/asset-management/investment-
capabilities/sustainability.html

https://ww._ubs.com/global/en/asset-management/investment-
capabilities/sustainability.html

EU 2019 2088

25/443



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

EU 2019 2088
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100 100

10

80 120
50 150
150
50

27/443



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

EU 2019 2088

100 100

51
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EU 2019 2088

10 10
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EU 2019 2088
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2004 39



10

2010

12

10

1.1

1.1
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1.1 1.1

2009 65
2009 65

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

2.5
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3.3

3.2

10

2010

10
10
25
10

3.3
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2010



3.4

3.5

3.6
3.7

3.8

1.1

1.1

10
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2010
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2010

2010

60
40
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10

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

S&P 500 INDEX

SPX
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RUSSELL 1000 INDEX RIY

S&P S&P
Moody*s Fitch

100%
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0 10 50 0 25 0 40 50

0 200 300 0 25 0 40 50

0 15 0 25 0 40 50

0 15 0 100 0 40 50

0 10 50 0 25 0 40 50
14 592
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20
2014
2014 937

1.1

10 049
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30
50

2010 12
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3.30 3.00
Lux
1.500 1.550
1.200 1.240
2.040 2.090
1.630 1.670
1.920 1.970
1.540 1.580
1.800 1.850
1.440 1.480
1.500 1.550
1.200 1.240

2021
1,867,927.98
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10,540,336.27
10,543,014.50
38,766,218.15

5,830,422.54

80

54/443



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2021
145,276.52
5,760,455.87
627,265.21
2,398,183.23
365,465.04

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

http://www._ubs.com/lu/en/asset__management/investor__information.html

20.315 15.315
2038 20 15
15.315 2038
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20.315 15.315
2038 20 15
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2014 11 14 2016 12

2014 81 81
2016 127 127 81 127

10

0.1

2018

2018 20
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2021
40,917,159.92 16.62
38,994,185.96 15.84
37,058,479.52 15.05
34,055,561.36 13.83
22,917,515.46 9.31
17,259,012.86 7.01
10,488,508.86 4.26
10,003,201.87 4.06

9,565,738.63 3.88
9,325,633.53 3.79
7,156,558.13 2.91
2,534,535.92 1.03
2,296,823.07 0.93
242,572,915.09 98.51
3,661,298.65 1.49
246,234,213.74 100.00
1,546,665.32 0.63
244,687,548.42
31,734 99.37
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2021
160,789,816.46 19.29
89,671,048.30 10.76
86,509,385.17 10.38
81,002,477.83 9.72
46,656,554.45 5.60
45,893,842.97 5.51
35,603,617.55 4.27
28,711,777.69 3.44
28,650,605.59 3.44
15,965,900.17 1.92
13,425,000.82 1.61
13,194,853.95 1.58
10,537,167.47 1.26
9,690,010.04 1.16
2,727,192.95 0.33
1,706,073.42 0.20
670,735,324.83 80.47
48,165,189.38 5.78
8,093,442.18 0.97
56,258,631.56 6.75
726,993,956.39 87.22
106,482 ,595.49 12.78
833,476,551.88 100.00
17,315,469.80 2.08
816,161,082.08
105,848 o792
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2021
418,438,525.39 23.49
328,776,596.41 18.46
225,767,569.66 12.68
203,706,824.67 11.44
111,155,208.71 6.24

88,375,637.56 4.96
77,678,450.20 4.36
75,166,267.45 4.22
50,525,831.14 2.84
49,766,155.75 2.79
44,928,804.66 2.52
41,613,360.00 2.34
1,715,899,231.60 96.35
65,072,452.25 3.65
1,780,971,683.85 100.00
3,067,859.37 0.17
1,777,903,824.48
195,392 %9.83
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2021
3,139,615,631.73 55.06
516,698,091.74 9.06
403,251,018.90 7.07
231,540,719.52 4.06
191,582,317.08 3.36
152,816,989.98 2.68
143,721,129.69 2.52
132,862,987.23 2.33
118,009, 632.66 2.07
98,825,986.24 1.73
92,435,291.78 1.62
75,271,275.60 1.32
61,129,411.94 1.07
58,586,915.65 1.03
56,112,855.84 0.98
53,929,097.36 0.95
37,059,812.29 0.65
19,855,146.04 0.35
5,583,304,311.27 97.91
58,445,278.32 1.02
5,641,749,589.59 98.94
60,675,391.62 1.06
5,702,424,981.21 100.00
22,195,161.68 0.39
5,680,229,819.53
624,257 %9-61
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2021
658,471,716.86 92.96
20,364,226.93 2.87
7,640,248.56 1.08
6,285,262.85 0.89
692,761,455.20 97.80
15,571,105.75 2.20
708,332,560.95 100.00
1,764,183.52 0.25
706,568,377.43
77,652 %975
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2021
1,000
KONINKLIJKE AHOLD 96.516 20.79 2,006,657.11 28.57 2,757,462.12| 1.12
EUR0.01
BOUYGUES EURL 76.716 33.21 2,548,026.45 35.43 2,718,047.88| 1.10
E.ON SE NPV 242.260 9.84 2,383,673.99 11.18 2,707,982.28| 1.10
TESCO ORD GBPO.0633333 909.366 3.09 2,814,394.61 2.97 2,705,104.34| 1.10
:E::E'DER ELECTRIC 17.831 87.06 1,552,335.33 151.30 2,697,830.30| 1.10
KUEHNEGNAGEL INTL CHF1
8.640 284.31 2,456,469.36 309.89 2,677,450.16| 1.09
(REGD) (POST-SUBD)
zg\é?;_‘ORD'SK AS DKKO.2 31.510 49.12 1,547,692.85 84.41 2,659,639.21| 1.08
ASM INTL NV EURO.04 8.067 279.33 2,253,316.11 328.60 2,650,816.20| 1.08
MERCK KGAA NPV 13.148 172.54 2,268,577.30 201.20 2,645,377.60| 1.07
10 | AXA EUR2.29 110.989 20.61 2,287,022.41 23.78 2,639,318.42| 1.07
11 | FORTUM OYJ EUR3.40 102.481 20.24 2,073,787.00 25.72 2,635,811.32| 1.07
12 | NN GROUP N.V. EUR0.12 59.930 31.82 1,906,816.12 43.97 2,635,122.10| 1.07
13 | SSE PLC ORD GBPO.50 137.915 16.13 2,224,480.78 19.03 2,624,910.08| 1.07
14 | SAMPO PLC SER*A"NPV 59.653 35.07 2,092,006.09 43.74 2,609,222.22| 1.06
15 | VIVENDI SA EUR5.50 80.59 22.25 1,793,019.96 32.32 2,604,862.72| 1.06
16 | SIEMENS HEALTHINEE NPV 43.900 39.41 1,729,973.74 58.90 2,585,710.00| 1.05
17 | ROCHE HLDGS AG 7.563 244.72 1,850,851.52 340.08 2,572,053.55 04
GENUSSCHEINE NPV . : IR : e .
18 | RWE AG(NEU)NPV 77.723 34.04 2,645,992.10 33.09 2,571,854.07| 1.04
19 | MUENCHENER RUECKVE NPV 10.347 180.81 1,870,822.26 247.45 2,560,365.15| 1.04
(REGD)
2o | ZURICH INSURANCE GRP 6.873 258.13 1,774,101.13 371.76 2,555,086.58| 1.04
CHFO.10
21 | NOVARTIS AG CHFO.50 32.460 69.50 2,255,866.71 78.41 2,545,226.14] 1.03
(REGD)
22 | EQUINOR ASA NOK2.50 141.449 15.95 2,256,458.11 17.98 2,542,886.57| 1.03
23 | TRYG A/S DKKS 121.009 20.22 2,446,526.49 20.97 2,537,612.15| 1.03
24 | CRH ORD EUR0.32 56.273 32.39 1,822,870.11 45.04 2,534,535.92| 1.03
AIR LIQUIDE(L")EUR5.5
25| posT-SUBDIVISION) 16.659 119.52 1,991,069.89 151.82 2,529,169.38| 1.03
26 | SIEMENS AG NPV(REGD) 17.891 139.66 2,498,580.39 140.84 2,519,768.44| 1.02
27 | BBVACBILB-VIZ-ARE) 451.59 4.54 2,049,914.02 5.55 2,505,003.01| 1.02
EUR0.49
2g | TERGUSON PLC(NEW)ORD 20.434 105.85 2,163,039.29 122.47 2,502,644.61| 1.02
GBP0.10
DIAGEO ORD GBPO.28
29 | 1017108 61.172 35.91 2,196,839.34 40.74 2,491,869.62| 1.01
30 ig;i)uFE HLDG CHFS.1 5.638 426.35 2,403,767.58 441.67 2,490,133.40| 1.01
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2021
1,000
UBS(IRL) INVESTOR
SELECTION PLC - EQUITY 263.548 154.51|  40,719,717.90 182.76| 48,165,189.38| 5.78
OPPORT L/S FD-1-B
ASHLHOLDING NV 49.576 202.58|  10,042,948.50 704.50|  34,926,292.00| 4.19
EUR0.09
NESTLE SA CHFO.10 289.955 87.82|  25,463,070.42 107.03| 31,034,682.35| 3.72
(REGD)
SAP AG ORD NPV 193.611 113.62|  21,997,183.28 127.46| 24,677,658.06] 2.96
17
LV WOET HENNESSY 36.279 359.37|  13,037,513.86 626.80| 22,739,677.20| 2.73
EUR0.30
SIEMENS AG NPV(REGD) 138.743 76.02| 10,547,781.74 140.84|  19,540,564.12| 2.34
LONZA GROUP AG CHF1 25.240 553.22|  13,963,283.15 716.70|  18,089,404.80| 2.17
(REGD)
L"OREAL EUR0.20 40.501 320.08|  12,992,170.59 396.30| 16,086,213.30| 1.93
IBERDROLA SA EUR0.75
(POST SUBDIVISION) 1,516.292 11.41|  17,296,634.50 10.50| 15,913,484.54| 1.91
10 | NORDEA HOLDING ABP NPV 1,560.968 7.89| 12,310,480.35 9.95| 15,524,732.69| 1.86
AIR LIQUIDE(L")EUR5.5
1 | (posT_SUBDIVISION) 99.702 112.08| 11,174,294.58 151.82| 15,136,757.64| 1.82
12 | SAMPO PLC SER"A"NPV 343.470 37.07| 12,733,920.10 43.74|  15,023,377.80| 1.80
13 | EDP RENOVAVEIS SA EURS 663.674 17.44|  11,574,171.84 22.52| 14,945,938.48| 1.79
14 | TELEPERFORMANCE 39.645 178.24 7,066,174.51 374.40| 14,843,088.00| 1.78
EUR2.50
15 | SANOFI EUR2 167.666 91.64| 15,365,320.36 87.62| 14,690,894.92| 1.76
16 | PERNOD RICARD EUR1.55 82.092 169.27|  13,896,019.41 177.95| 14,608,271.40| 1.75
KINGSPAN GROUP ORD
17 | EUR0.13(DUBLIN 143.314 64.58 9,255,252.88 96.78| 13,869,928.92| 1.66
LISTING)
MICROSOFT CORP COM
18| 600.0000175 N 50.419 169.82 8,561,958.00 257.67| 12,991,611.02| 1.56
PARTNERS GROUP HLG
19 | o o1(resD) 8.562 938.67 8,036,886.41|  1,501.82| 12,858,623.28| 1.54
20 | ADYEN NV EUR0.O1 4.584|  1,100.51 5,044,750.50|  2,734.50| 12,534,948.00| 1.50
21 | EQUINOR ASA NOK2.50 662.786 17.77|  11,777,617.18 17.98| 11,915,175.20| 1.43
22 | KERING EUR4 16.301 691.79|  11,276,826.41 674.00| 10,986,874.00| 1.32
23 | DEUTSCHE POST AG NPV 180.265 51.50 9,282,817.74 59.58|  10,740,188.70| 1.29
(REGD)
ATLAS COPCO AB
24 | ser-a-NpVEPOST SPLITY 182.027 54.82 9,978,626.56 58.09| 10,574,440.21| 1.27
25 Egg;N:"”KE DSH NV 57.522 112.44 6,467,774.00 180.25|  10,368,340.50| 1.24
26 | EPIROC AB SERTATNPY 548.009 14.49 7,937,998.51 18.57|  10,175,588.25 22
(POST SPLIT) - - ,937,998. . ,175,588. .
27 | LEGRAND SA EUR4 103.106 82.52 8,508,321.30 96.92 9,993,033.52| 1.20
28 | DSV PANALPINA A/S DKK1 44.898 190.34 8,545,900.36 215.82 9,690,010.04| 1.16
29 Eﬁgi OF [RELAND GR 1,747.611 4.33 7,573,910.27 5.33 9,307,776.19| 1.12
30 EEESL(I):LUXOTT'CA 55.340 163.48 9,047,138.50 166.26 9,200,828.40| 1.10
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2021
1,000
TATVAN SENTCON HAN 7,663.288 10.05|  77,022,522.44 22.12| 169,505,675.66| 9.52
TWD10
SASUNG. ELECTRONIC 1,752.802 45.08|  79,021,379.09 66.24| 116,102,629.48| 6.52
KRW100
TENCENT HLDGS LIMI
HKDD. 00002 N 1,442.700 54.03|  77,953,877.69 62.80| 90,598,298.91| 5.09
INFOSYS LTD SPON ADR
EACH REP 1 INRS N 3,641.300 18.17|  66,176,560.59 23.82|  86,735,766.00 4.87
WERCADOLIBRE INC COM 41.596 792.35| 32,958,555.97|  1,867.45| 77,678,450.20 36
STK USDO0.001 T : : PIOE9S- e e :
AXIS BANK INR2 6,250.112 8.31| 51,910,438.05 11.00| 68,765,571.60| 3.86
T:‘gEUSTAN UNILEVER 1,808.895 31.68| 57,309,513.55 37.76|  68,312,220.10| 3.84
CHINA VERCHANTS BK 7,882.500 5.28| 41,582,522.15 8.37|  65,980,153.91| 3.70
“HTCNYL
SBERBANK PAO 13,339.845 3.26|  43,439,567.00 4.49| 59,901,358.71| 3.36
10 | HDFC BANK INR1 2,706.189 14.76|  39,932,869.85 21.76| 58,873,951.20 3.31
11 | MEDIATEK INC TWD10 1,682.000 33.25|  55,931,633.18 33.45| 56,261,894.00 3.16
1p | MEITUAN USDO.00001(A & 1,652.900 35.16|  58,116,693.59 32.58| 53,854,444.00 3.02
B CLASS) T
13 [ YANDEX N.V. COM 666.500 49.15|  32,761,639.78 76.90|  51,253,850.00 88
USDO.01 CL A" : : i : Et b :
IT
14 | BK MANDIRI 1DR250 120,104.000 0.46| 55,761,791.73 0.42| 50,525,831.14| 2.84
15 | OTP BANK HUF100 824.656 39.16|  32,292,781.18 60.35| 49,766,155.75 2.79
16 | SK HYNIX INC KRW5000 504.897 71.90|  36,299,718.19 93.15|  47,029,950.46| 2.64
17 | EICHER WOTORS INRL 1,235.351 30.98|  38,270,892.76 37.31|  46,089,087.51| 2.59
18 Kﬁﬁsgw HouTAl 179.127 155.12|  27,785,636.97 250.96|  44,953,859.59| 2.52
GRUPO FINANCIERO
19 | BANORTE SAB DE CV COM 6,791.000 4.97|  33,765,517.99 6.62| 44,928,804.66| 2.52
SER"0"NPV
20 p:iNgNﬁ'I INSURANCE 5,587.500 10.64|  59,448,297.27 7.92|  44,255,434.05| 2.48
g1 | SEALTD ADS EACH REP 123.000 302.01| 37,147,328.54 338.32|  41,613,360.00| 2.34
ONE CL A SHS T
22 | LG CHEMICAL KRW5000 65.248 886.37| 57,834,116.54 621.85| 40,574,244.73| 2.28
23 | vALE sA com NPy 1,997.657 12.87|  25,716,262.49 19.28|  38,505,101.56| 2.16
24 | NASPERS *N* ZARD.02 222.240 163.21| 36,271,621.43 171.45|  38,102,675.41| 2.14
25 C;')EABA GROUP HLDG 1,699.080 24.55|  41,707,894.21 21.24|  36,000,444.18| 2.03
26 | OREE ELEC APPLICAN 4,575.599 9.12| 41,747,333.53 6.45| 20,493,045.92| 1.66
*ATCNYL
27 | BILIBILI INC USDO.0001 340.000 106.54|  36,222,337.36 81.97| 27,869,389.96| 1.56
28 J/:Agziti HENGRUI ViE 3,515.772 11.03|  38,778,657.10 7.21|  25,343,454.87| 1.42
29 | PETROL BRASILEIROS 2,326.600 11.39|  26,509,664.16 10.51|  24,452,566.00 37
SPON ADR REP 2 PRF SHS e : et : PO, OE0- :
3o | PETROL BRASILEIROS ADS 2,234.000 12.58|  28,111,738.37 10.84|  24,216,560.00 36
EACH 1 REP 2 COM NPV e : Ea i : PR :
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2021
1,000
DANONE EUR0.25 2,178.603 67.94| 148,013,360.45 73.03| 159,113,053.37| 2.79
SALESFORCE. COM_ INC. COM 595.964 194.26| 115,772,450.85 265.27| 158,001,370.28| 2.77
USD0.001
I
SPECTRIS ORD GBPO.05 2,854.140 37.43| 106,826,057.25 54.22| 154,763,600.91| 2.71
AUAZON COI INC COM 43.836|  1,962.03| 86,007,521.73|  3,470.79| 152,145,550.44] 2.67
USD0.01
%R'PR'SE FINL INC 485.591 150.01| 72,845,525.69 272.91| 132,522,639.81| 2.32
VINCI EUR2.50 1,225.375 104.59| 128,158,165.56 107.29| 131,471,832.29| 2.31
BUNGE LIMITED coi 1,575.080 48.34|  76,134,238.77 75.71| 119,249,306.80| 2.09
USD0.01
PRYSMIAN SPA EUR0.10 3,136.807 26.07|  81,764,900.74 37.62| 118,009,632.66| 2.07
gg;m WHSL CORP NEW 258.567 276.87|  71,590,538.27 455.49| 117,774,682.83| 2.07
10 | HILL-ROM HLDGS INC COM 804.806 104.24|  83,891,835.08 145.58| 117,163,657.48| 2.05
STK NPV
11 | CADENCE DESIGN SYS COM 694.471 133.55|  92,744,978.72 163.48| 113,532,119.08| 1.99
USD0.01
1T
1o | ASTRAZENECA ORD 966.022 113.88| 110,009,199.76 117.17| 113,192,589.38| 1.98
USD0.25
13 | ECOLAB INC COM 493.600 174.99|  86,374,087.15 225.36| 111,237,696.00| 1.95
VMWARE INC COM STK
14 | uspo 01 ClLass *A* N 730.511 145.02| 105,939,378.97 148.87| 108,751,172.57| 1.91
15 | PALO ALTO NETWORKS COM 221.655 241.42|  53,511,704.37 461.04| 102,191,821.20] 1.79
USD0.0001
I
WATTS WATER
16 | TEcHNOLOGIES 1N CL A 593.550 103.95|  61,702,147.49 171.57| 101,835,373.50| 1.79
17 QON PLC COM USD0.01 CL 352.736 180.93|  63,821,453.16 286.86| 101,185,848.96| 1.77
DIGITAL REALTY TRU COM
18 | st usoo.o1 617.197 130.66|  80,646,018.54 163.91| 101,164,760.27| 1.77
19 | APTIV PLC COM USDO.01 662.850 88.29|  58,522,422.79 152.19| 100,879,141.50| 1.77
20 | mowr AsA NOK7.50 3,736.816 22.35|  83,533,313.67 26.75|  99,973,515.85 1.75
AKAWAI TECHNOLOGIES
21 | e con 879.345 110.56|  97,219,475.57 113.25|  99,585,821.25| 1.75
I
22 ?’SQZZCENTRAL ASIA 43,038.300 1.96|  84,403,059.48 2.30] 98,825,986.24| 1.73
HARGREAVES LANSDOW ORD
23 4,637.569 23.17| 107,463,674.37 20.76|  96,279,323.68| 1.69
GBPO.004(WI)
24 | UNITEDHEALTH GRP COM 222.251 201.02| 64,678,926.41 416.27|  92,516,423.77| 1.62
USD0.01
25 | VARAVAL LIFESCIENC 1,550.371 29.69|  46,033,168.19 59.18|  91,750,955.78 61
USD0.01 A e : et : it :
SAGE GROUP
% | coro.01051948 N 8,551.946 8.80| 75,253,757.99 10.21|  87,354,087.60| 1.53
27 | HovA CORP NPV 539.200 98.02| 52,852,737.63 161.84|  87,265,392.48| 1.53
2g [T FOWE PRICE GROUP COM 388.718 118.84|  46,194,199.60 223.87|  87,022,298.66| 1.53
USD0.20
29 | SLM CORP COM USDO.20 4,619.560 9.64| 44,553,851.44 18.75|  86,616,750.00| 1.52
30 | PTC INC COM USDO.01 643.805 80.60|  51,890,627.10 131.66| 84,763,366.30| 1.49
I
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2021
1,000
MICROSOFT CORP COM
USDO. 0000125 N 168.852 268.21|  45,287,460.07 301.88| 50,973,041.76| 7.20
ALPHABET INC CAP STK
USD0.001 CL A N 15.191|  2,488.49| 37,802,577.85 2,893.95| 43,961,994.45| 6.21
BERKSHIRE HATHAWAY
CLASS*B*CON USDO..0033 71.085 270.40|  19,221,122.00 285.77|  20,313,960.45| 2.87
INTEL CORP COM
USDO.001 322.224 54.85| 17,675,364.97 54.06| 17,419,429.44| 2.46
LINDE PLC COM EUR0.001 53.527 303.18|  16,228,177.85 314.59|  16,839,058.93| 2.38
GOLDVAN SACHS GRP COM 40.188 408.27|  16,407,441.52 413.51|  16,618,139.88| 2.35
USD0.01
ORACLE CORP COM 185.021 74.05|  13,700,047.83 89.13|  16,490,921.73| 2.33
USD0.01
1T
CHARTER COMMUN INC COM 20.033 677.44|  13,571,118.57 816.66| 16,360,149.78 31
USD0.001 CLASS A" : : e - It .
LSHARRIS TECHNOLOG COM 62.602 213.84|  13,386,875.01 233.01| 14,586,892.02| 2.06
USD1.00
10 | DOLLAR GENERAL CP COM 61.980 192.65|  11,940,398.56 222.91| 13,815,961.80| 1.95
USD0.875
11 | VERIZON COMMUN COM 249.832 55.37| 13,833,228.27 55.00| 13,740,760.00 1.94
USDO. 10
12 | APPLE INC COM NPV 71.920 93.57 6,729,408.92 151.83| 10,919,613.60| 1.54
QUALCOMM INC COM
13| 500,001 68.771 144.20 9,916,489.65 146.69| 10,088,017.99| 1.42
14 | AW RESEARCH CORP COM 15.531 546.80 8,492,283.74 604.82 9,393,459.42| 1.33
USD0.001
15 | VEST PHARMACEUTICA COM 17.910 373.32 6,686,238.22 451.62 8,088,514.20| 1.14
USD0.25
16 ﬁON PLC COM USDO.01 CL 27.921 231.02 6,450,201.16 286.86 8,009,418.06| 1.13
17 [ AGILENT TECHNOLOGIES 45.529 121.81 5,545,754.69 175.47 7,988,973.63| 1.13
INC COM
18 | CDW CORP COM USDO.01 38.624 169.36 6,541,170.60 200.61 7,748,360.64| 1.09
19 ﬁgi’fTURE PLC SHS CL A 22.701 140.89 3,198,322.87 336.56 7,640,248.56| 1.08
20 | KLA CORPORATION COM 21.737 223.26 4,853,001.14 339.96 7,389,710.52| 1.04
USD0.001
COGNIZANT TECHNOLO COM
21| o oaeus00.01 N 96.829 72.70 7,039,068.32 76.31 7,389,020.99| 1.04
ADOBE INC COM
22 | o o001 N 11.018 396.82 4,372,123.94 663.70 7,312,646.60| 1.03
23 gg;Tco WHSL CORP NEW 16.021 369.50 5,919,819.17 455.49 7,297,405.29| 1.03
24 | T ROWE PRICE GROUP COM 32.536 103.48 3,366,747.75 223.87 7,283,834.32| 1.03
USD0.20
FACEBOOK INC COM
55 | 500000006 CL. "A" N 19.043 274.66 5,230,261.99 379.38 7,224,533.34] 1.02
26 | STATE STREET CORP COM 77.599 86.24 6,691,790.29 92.91 7,209,723.09 02
STK USD1 : : i . e less .
a7 | NWIDIA CORP COM 31.888 199.04 6,346,897.44 223.85 7,138,128.80| 1.01
USD0.001
1T
28 YJV:;EREiNS BOOTS AL COM 139.917 43.85 6,135,650.85 50.75 7,100,787.75| 1.00
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29

CISCO SYSTEMS COM
USD0.001

120.297

44.50

5,353,062.12

59.02

7,099,928.94

1.00

30

SHERWIN-WILLIAMS COM
usb1

23.380

258.89

6,052,819.93

303.67

7,099,804.60

1.00
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2021
2021
P-acc
P-acc

2012
286,375.61 37,140 283,880.94 36,817 89.44 11,599 83.42 9,168

2013
361,297.74 46,857 329,242.68 42,699 112.30 14,564 109.78 12,065

2014
469,795.19 60,928 431,053.16 55,903 131.27 17,024 135.11 14,849

2015
639,105.75 82,886 637,488.90 82,676 153.65 19,927 127.06 13,964

2016
610,417.93 79,165 575,190.41 74,596 141.06 18,294 118.47 13,020

2017
448,233.15 58,131 392,885.28 50,953 153.84 19,952 130.47 14,339

2018
374,340.46 48,548 347,261.84 45,036 151.89 19,699 133.70 14,694

2019
284,092.34 36,844 278,537.06 36,123 146.79 19,037 123.40 13,562

2020
225,267.74 29,215 207,697.73 26,936 131.77 17,089 110.59 12,154

2021
220,076.55 28,542 217,590.20 28,219 163.18 21,163 150.52 16,542
2020 199,433.16 25,864 199,041.54 25,814 134.73 17,473 119.19 13,099
10 186,919.18 24,242 186,477.09 24,184 127.54 16,541 112.08 12,318
11 206,216.19 26,744 205,863.02 26,698 143.99 18,674 129.94 14,280
12 203,824.31 26,434 203,605.70 26,406 146.58 19,010 136.03 14,950
2021 220,496.93 28,596 197,021.01 25,552 145.48 18,867 133.35 14,655
197,973.15 25,675 197,277.55 25,585 147.58 19,140 135.14 14,852
208,178.46 26,999 207,970.61 26,972 157.85 20,472 139.96 15,382
208,994.18 27,104 208,630.09 27,057 159.50 20,686 144.86 15,920
220,076.55 28,542 217,590.20 28,219 163.18 21,163 150.52 16,542
237,589.16 30,813 225,657.71 29,266 164.63 21,351 147.29 16,187
244,995.17 31,773 236,490.74 30,670 166.60 21,606 149.04 16,379
246,234.21 31,934 244,687 .55 31,734 169.48 21,980 150.94 16,588

2010 12 10
2010 12 10 2010 12 20

71/443



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

P-acc
P-acc
2012
31,647.72 4,104 30,980.25 4,018
2013
68,119.89 8,834 67,566.47 8,763 133.40 17,301
2014
1,072,827.39| 139,135 1,052,509.53| 136,500 153.03 19,846 113.43 12,466
2015
4,392,833.54| 569,707| 4,285,659.30| 555,807 195.95 25,413 144.00 15,826
2016
4,508,773.23| 584,743| 4,437,711.02| 575,527 188.83 24,489 137.91 15,156
2017
2,953,309.40| 383,015 2,015,220.73| 261,354 190.32 24,683 141.14 15,511
2018
991,645.81| 128,607 971,496.63| 125,993 190.52 24,709 144.07 15,833
2019
713,985.82 92,597 707,630.48 91,773 201.37 26,116 156.55 17,205
2020
649,268.35 84,204 639,920.97 82,991 215.33 27,926 171.96 18,898
2021
718,232.56 93,148 708,434.45 91,877 268.36 34,804 216.84 23,831
2020 676,214.77 87,698 653,876.66 84,801 233.64 30,301 187.32 20,586
10 643,096.81 83,403 617,738.82 80,115 219.35 28,448 176.03 19,346
11 666,259.20 86,407 653,432.09 84,744 235.63 30,559 189.36 20,811
12 689,362.05 89,403 671,356.81 87,068 243.97 31,640 196.35 21,579
2021 669,256.01 86,796 648,571.82 84,113 238.40 30,918 191.98 21,099
682,287.20 88,486 657,488.13 85,270 242.64 31,468 195.42 21,477
703,836.18 91,281 687,915.62 89,216 255.49 33,134 205.98 22,637
733,213.31 95,090 707,147.87 91,710 265.41 34,421 214.20 23,541
718,232.56 93,148 708,434._45 91,877 268.36 34,804 216.84 23,831
756,525.57 98,114 733,644.71 95,146 274.04 35,540 221.44 24,336
802,227.16| 104,041 779,407.02| 101,081 283.11 36,717 228.91 25,157
833,476.55| 108,094 816,161.08| 105,848 293.67 38,086 237.56 26,108
2010 11 25
2012 14 2013 10 15
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P-acc

2012
427,660.39 47,000 417,232.14 45,854 103.26 11,348

2013
321,843.95 35,371 315,981.09 34,726 119.49 13,132

2014
331,718.93 36,456 328,844.08 36,140 119.51 13,134

2015
333,680.28 36,671 333,475.65 36,649 125.55 13,798

2016
221,413.04 24,333 217,480.27 23,901 102.38 11,252

2017
289,831.29 31,852 287,955.82 31,646 133.99 14,726

2018
639,289.80 70,258 630,625.25 69,306 159.55 17,535

2019
1,016,084.65 111,668 1,006,249.76 110,587 140.73 15,466

2020
1,170,142.24 128,599 1,169,411.14 128,518 140.59 15,451

2021
1,932,995.49 212,436 1,925,004.85 211,558 209.13 22,983
2020 1,470,485.92 161,606 1,459,908.55 160,444 165.37 18,174
10 1,544,936.47 169,789 1,537,780.78 169,002 171.98 18,901
11 1,770,497.38 194,578 1,755,716.79 192,953 189.67 20,845
12 1,852,348.34 203,573 1,851,767.59 203,509 202.79 22,287
2021 2,029,175.46 223,006 1,996,690.32 219,436 212.70 23,376
1,996,057.71 219,367 1,986,465.83 218,313 210.08 23,088
1,942,835.90 213,518 1,932,858.78 212,421 205.68 22,604
1,870,582.32 205,577 1,863,528.87 204,802 203.70 22,387
1,932,995.49 212,436 1,925,004.85 211,558 209.13 22,983
1,895,087.40 208,270 1,889,569.86 207,664 205.62 22,598
1,779,744 .58 195,594 1,765,996.23 194,083 190.95 20,985
1,780,971.68 195,729 1,777,903.82 195,392 195.68 21,505

2008 26
2008 26
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P-acc

2016
88,490.32 9,725 84,520.35 9,289 113.57 12,481

2017
731,556.23 80,398 728,043.26 80,012 132.17 14,525

2018
1,980,581.26 217,666 1,966,394.53 216,107 151.64 16,665

2019
1,823,291.22 200,380 1,796,476.09 197,433 140.97 15,493

2020
3,440,630.13 378,125 3,423,004.19 376,188 149.59 16,440

2021
5,361,843.97 589,267 5,330,156.09 585,784 215.95 23,733
2020 3,098,531.47 340,529 3,081,576.02 338,665 164.70 18,101
10 3,162,054.59 347,510 3,152,735.19 346,486 162.59 17,869
11 3,714,908.35 408,268 3,707,050.29 407,405 187.46 20,602
12 3,934,076.95 432,355 3,917,281.52 430,509 196.87 21,636
2021 4,552,386.14 500,307 4,530,663.51 497,920 198.17 21,779
4,923,054.05 541,044 4,902,679.36 538,804 203.29 22,342
5,008,589.82 550,444 4,985,885.19 547,949 207.42 22,795
5,255,264.53 577,554 5,210,961.23 572,685 212.98 23,407
5,361,843.97 589,267 5,330,156.09 585,784 215.95 23,733
5,376,645.44 590,893 5,314,694.37 584,085 216.60 23,804
5,462,394.30 600,317 5,446,637.37 598,585 218.35 23,997
5,702,424 .98 626,697 5,680,229.82 624,257 226.86 24,932

2016 29 2016 29
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P-acc

2013
120,887.04 13,285 115,411.79 12,684 109.67 12,053

2014
783,373.15 86,093 769,812.69 84,602 132.07 14,514

2015
1,926,146.94 211,684 1,911,669.29 210,092 148.30 16,298

2016
1,545,114.66 169,808 1,540,603.87 169,312 141.55 15,556

2017
1,517,616.40 166,786 1,418,358.43 155,878 159.55 17,535

2018
744,939.87 81,869 739,605.42 81,283 181.18 19,912

2019
570,452.90 62,693 569,644 .87 62,604 178.61 19,629

2020
412,086.49 45,288 411,009.54 45,170 177.27 19,482

2021
642,238.06 70,582 623,893.11 68,566 249.63 27,434
2020 425,366.06 46,748 423,447 .54 46,537 191.43 21,038
10 410,825.17 45,150 408,953.27 44,944 186.40 20,485
11 459,423.63 50,491 456,654.33 50,186 207.26 22,778
12 475,221.71 52,227 474,279.65 52,123 214.82 23,609
2021 497,136.58 54,635 495,363.84 54,440 213.55 23,469
513,581.26 56,443 509,660.69 56,012 220.63 24,247
550,585.68 60,509 548,682.68 60,300 235.67 25,900
589,253.36 64,759 585,476.47 64,344 246.02 27,038
642,238.06 70,582 623,893.11 68,566 249.63 27,434
675,509.76 74,239 656,672.68 72,168 249.77 27,450
686,839.20 75,484 684,888.87 75,269 254.06 27,921
708,332.56 77,846 706,568.38 77,652 260.27 28,604

2013 2013
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P-acc
P-acc
2012 15.30 27.15
2013 25.56 31.60
2014 16.89 23.07
2015 17.05 5.96
2016 8.19 6.76
2017 9.06 10.13
2018 1.27 2.48
2019 3.36 7.70
2020 10.23 10.38
2021 23.84 36.11
P-acc
P-acc

2012

2013 33.40

2014 14.72 13.43
2015 28.05 26.95
2016 3.63 4.23
2017 0.79 2.34
2018 0.11 2.08
2019 5.69 8.66
2020 6.93 9.84
2021 24.63 26.10

76/443



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

P-acc
2012 25.02
2013 15.72
2014 0.02
2015 5.05
2016 18.45
2017 30.88
2018 19.08
2019 11.80
2020 0.10
2021 48.75

P-acc
2016 13.57
2017 16.38
2018 14.73
2019 7.04
2020 6.11
2021 44 _36

P-acc
2013 9.67
2014 20.42
2015 12.29
2016 4.55
2017 12.72
2018 13.56
2019 1.42
2020 0.75
2021 40.82

100x
100.00
100.00
100.00 100.00
100.00
100.00

77/443

100.00



2013

2010

12 10

2012

2008

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao
2010 12 10
2010 12 20
2010 11 25
14 2013 10 15

2008 26
26
2016 29 2016 29

2013
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UBS SuMi TRUST

2021 12

31

12

2022 11 30

50

15

3.30

0.001

12 24 31
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2010

2010

67
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131
23 103
2021 31
109.90 129.69
2021 11 29 Lux
UBS Lux Equity SICAV - European High Dividend EUR Lux
UBS Lux Equity
SICAV - European High Dividend Sustainable EUR Lux
UBS Lux Equity SICAV - US Total Yield USD
Lux UBS Lux Equity

SICAV - US Total Yield Sustainable USD
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Lux

31
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2021 31
193,735,236.45 25,125,523
22,009,418.84 2,854,402
215,744,655.29 27,979,924

412,746.22 53,529

702,700.00 91,133

2,264,927.45 293,738

451.11 59

324,585.92 42,096

626,484.77 81,249

220,076,550.76 28,541,728

(98,023.80) (12,713)

(925,625.31) (120,044)

(5.47) @

(1,082,079.15) (140,335)

(103,982.73) (13,486)

(241,893.86) (31,371)
(13,447.91) (1,744)
(21,297.01) (2,762)
(276,638.78) (35,877)

(2,486,355.24) (322,455)

217,590,195.52 28,219,272
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Lux
2021 31
532,039,183.29 69,000,162
120,768,560.18 15,662,475
652,807,743.47 84,662,636
53,285,217.25 6,910,560
7,828,323.28 1,015,255
915,964.45 118,791
8,355.90 1,084
2,361,003.13 306,198
1,025,953.56 133,056
718,232,561.04 93,147,581
(84,719.13) (10,987)
(4,906,789.19) (636,361)
(24,535.67) (3,182)
(1,247,142.44) (161,742)
(1,978,884.73) (256,642)
(58,540.82) (7,592)
(1,377,740.26) (178,679)
(49,398.38) (6,406)
(70,365.17) (9,126)
(1,497,503.81) (194,211)
(9,798,115.79) (1,270,718)
708,434 ,445.25 91,876,863
2021 31 130,000.00
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Lux

2021 31
1,438,622,162.08 158,104,576
446,826,345.36 49,106,215
1,885,448,507.44 207,210,791

35,172,571.94 3,865,466

2,120,935.65 233,001

5,224,578.48 574,181

312.56 34

4,024,720.87 442,317

1,003,867.91 110,325

1,932,995,494.85 212,436,205

(631,497.57) (69,402)

(10.57) @

(5.10) @

(2,649,855.71) (291,219)

(1,021,859.98) (112,302)

(1,961,782.98) (215,600)

(1,482,333.33) (162,908)
(65,823.68) (7,234)
(177,480.29) (19,505)
(1,725,637.30) (189,648)

(7,990,649.21) (878,172)

1,925,004,845.64 211,558,033

87/443



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

Lux

2021 31

4,136,995,837.76 454,655,843
1,039,701,687.09 114,263,215
5,176,697,524.85 568,919,058

151,059,450.17 16,601,434

13,383,393.99 1,470,835

12,489,313.97 1,372,576

7,336,882.70 806,323

877,406.35 96,427

5,361,843,972.03 589,266,653

(8,845,965.66) (972,172)

(1,744,187.43) (191,686)

(3,118,299.57) (342,701)

(11,197,187.03) (1,230,571)

(6,285,891.64) (690,819)
(229,252.96) (25,195)
(267,092.84) (29,354)
(6,782,237.44) (745,368)

(31,687,877.13) (3,482,498)

5,330, 156,094.90 585,784,155
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Lux

2021 31
520,879,137.10 57,244,617
98,133,534.57 10,784,875
619,012,671.67 68,029,493

18,120,887.65 1,991,486

4,170,523.51 458,341

835,200.60 91,789

98,779.60 10,856

642,238,063.03 70,581,963

(526,850.24) (57,901)

(2.97) O]

(16,227,724.05) (1,783,427)

(602,160.65) (66,177)

(892,889.50) (98,129)
(43,673.72) (4,800)
(51,654.18) (5,677)
(988,217.40) (108,605)

(18,344,955.31) (2,016,111)

623,893,107.72 68,565,853
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Lux

2020 2021 31
451.11 59
8,398,267.14 1,089,171
106,140.68 13,765
19,402.54 2,516
8,524,261.47 1,105,511
(1,867,927.98) (242,252)
(77,939.29) (10,108)
(42,456.27) (5.506)
(22,139.95) (2,871)
(2,741.01) (355)
(2,013,204.50) (261,092)
6,511,056.97 844,419
(1,277,016.56) (165,616)
(1,265,391.82) (164,109)
150,532.53 19,523
(2,391,875.85) (310,202)
4,119,181.12 534,217
40,178,804.42 5,210,789
333,135.71 43,204
40,511,940.13 5,253,994
44,631,121.25 5,788,210
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Lux
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2020 2021 31
35,106.99 4,553
12,949,495.16 1,679,420
3,812,022.35 494,381
1,252,133.78 162,389
61,293.28 7,949
18,110,051.56 2,348,693
(4,558,220.01) (591,156)
(10,540,336.27) (1,366,976)
(285,167.05) (36,983)
(500, 853.51) (64,956)
(72,320.47) (9,379)
(343,894.83) (44,600)
(16,300,792.14) (2,114,050)
1,809,259.42 234,643
48,573,391.01 6,299,483
(3,270,365.44) (424,134)
243,734.35 31,610
(319,514.39) (41,438)
45,227,245.53 5,865,521
47,036,504.95 6,100,164
98,574,518.18 12,784,129
5,582,246.49 723,962
(8,306,755.68) (1,077,303)
95,850,008.99 12,430,788
142,886,513.94 18,530,952
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Lux

2020 2021 31
6,567.62 722
31,083,231.74 3,416,047
236,813.93 26,026
933,466.71 102,588
32,260,080.00 3,545,383
(10,543,014.50) (1,158,677)
(353,961.96) (38,900)
(94,725.57) (10,410)
(174,771.33) (19,207)
(3,806.35) (418)
(11,170,279.71) (1,227,614)
21,089,800.29 2,317,769
155,508,964.83 17,090,435
7,468,431.46 820,781
1,101,616.50 121,068
164,079,012.79 18,032,284
185,168,813.08 20,350,053
446,059,469.66 49,021,936
(2,050,791.99) (225,382)
444.,008,677.67 48,796,554
629,177,490.75 69,146,606
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Lux

2020 2021 31
37,761.54 4,150
48,827,281.44 5,366,118
1,900,614.37 208,878
2,438,924.40 268,038
53,204,581.75 5,847,184
(38,766,218.15) (4,260,407)
(1,167,026.82) (128,256)
(760,245.75) (83,551)
(407,296..56) (44,762)
(63,614.10) (6,991)
(41,164,401.38) (4,523,968)
12,040,180.37 1,323,216
507,550,226.20 55,779,770
112,357,929.90 12,348,136
6,496,420.42 713,957
626,404,576.52 68,841,863
638,444,756.89 70,165,079
866,112,642.37 95,185,779
(30,058,943.70) (3,303,478)
836,053,698.67 91,882,301
1,474,498 ,455.56 162,047,380
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Lux
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2020 2021 31
6,455,121.39 709,418
223,305.32 24,541
22,383.36 2,460
6,700,810.07 736,419
(5,830,422.54) (640,763)
(221,062.44) (24,295)
(89,322.13) (9,817)
(49,953.97) (5,490)
(5,126.50) (563)
(6,195,887.58) (680,928)
504,922.49 55,491
89,017,609.86 9,783,035
293,747.34 32,283
11,214,484.94 1,232,472
399,332.31 43,887
100,925,174.45 11,001,677
101,430,096.94 11,147,168
76,235,397.43 8,378,270
(2,649,978.86) (291,233)
73,585,418.57 8,087,038
175,015,515.51 19,234,205
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Lux

2021 31
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2021 31

2021 31
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2021 31 Lux
160,350.93
Lux
Lux
Lux
- - 160 350.93
160 350.93
196,053.06

21,734,413,727.84
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2020 31

Lux

2020 31
224,666,819.71 29,137,040
(18,169,385.58) (2.356,388)
206,497,434.13 26,780,652
943,203.59 122,324
17,360,702.31 2,251,509
3,095.94 402
141.88 18
395,690.94 51,317
498,632.31 64,668
(431,159.51) (55,917)
225,267,741.59 29,214,973
(4.05) @
(17,387,970.87) (2,255,046)
(86,592.86) (11,230)
(70,139.52) (9,096)
(12,731.49) (1,651)
(12,568.29) (1,630)
(95,439.30) (12,378)
(17,570,007.08) (2,278,654)
207,697,734.51 26,936,319
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Lux

2020 31

547,935,644 .54 71,061,774
22,194,042.00 2,878,345
570,129,686.54 73,940,119

68,093,286.92 8,831,018

2,673,030.71 346,665

691,726.78 89,710

82.59 11

1,260,614.95 163,489

2,754,178.59 357,189

(4,556,292.93) (590,906)

8,222,036.55 1,066,316

649,268,350.70 84,203,612

(5,118.21) (664)

(24,553.33) (3,184)

(8,188,404.27) (1,061,954)

(547,807.36) (71,045)

(128,661.54) (16,686)

(357,239.48) (46,330)
(42,728.17) (5,541)
(52,868.38) (6,857)
(452,836.03) (58,728)

(9,347,380.74) (1,212,262)

639,920,969.96 82,991,351
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Lux

2020 31
1,151,649,025.27 126,566,228
766,875.70 84,280
1,152,415,900.97 126,650,508

9,472,820.23 1,041,063

4,171,334.59 458,430

1,368,726.00 150,423

221.40 24

1,293,938.77 142,204

1,419,294.42 155,980

1,170,142,236.38 128,598,632

(10.35) @

(12.32) @

(392,000.05) (43,081)

(282,005.70) (30,992)
(39,237.91) (4,312)
(17,834.05) (1,960)
(339,077.66) (37,265)

(731,100.38) (80,348)

1,169,411,136.00 128,518,284
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Lux

2020 31
3,207,097,183.47 352,459,980
173,589,044.72 19,077,436
3,380,686,228.19 371,537,416

20,558,199.59 2,259,346

1,354,645.20 148,876

9,050,742.46 994,677

7,210,115.60 792,392

557,221.49 61,239

21,212,978.04 2,331,306

3,440,630,130.57 378,125,251

(15,948,322.90) @1,752,721)

(1,192,015.65) (131,003)
(146,183.15) (16,066)
(339,422.61) (37,303)
(1,677,621.41) (184,371)

(17,625,944.31) (1,937,091)

3,423,004,186.26 376,188,160
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Lux

2020 31
384,986,997.59 42,310,071
21,898,137.14 2,406,605
406,885,134.73 44,716,676

961,938.07 105,717

179.19 20

1,468,670.78 161,407

617,952.65 67,913

29,482.79 3,240

2,123,128.62 233,332

412,086,486.83 45,288,305

(2.78) )

(776,877.80) (85,379)

(194,352.43) (21,359)
(32,123.42) (3,530)
(73,588.22) (8,087)
(300,064.07) (32,977)

(1,076,944.65) (118,356)

411,009,542.18 45,169,949
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Lux

2019 2020 31
710.52 92
8,686,716.35 1,126,580
111,790.38 14,498
21,236.41 2,754
8,820,453.66 1,143,925
(2,379,316.39) (308,574)
(93,778.60) (12,162)
(44,716.15) (5,799)
(36,050.32) (4,675)
(3,333.65) (432)
(2,557,195.11) (331,643)
6,263,258.55 812,282
(23,066,886.96) (2,991,545)
1,723,877.03 223,570
435,754.54 56,513
(20,907, 255.39) (2,711,462)
(14,643,996.84) (1,899,180)
(6,762,738.73) (877,060)
(476,032.63) (61,737)
(7,238,771.36) (938,796)
(21,882,768.20) (2,837,976)
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Lux

2019 2020 31
47,371.17 6,144
8,482,122.27 1,100,046
9,766,538.07 1,266,622
410,259.62 53,207
120,634.54 15,645
18,826,925.67 2,441,664
(8,353,458.68) (1,083,360)
(10,952,316.61) (1,420,406)
(282,490.75) (36,636)
(164,103.85) (21,283)
(99,180.02) (12,863)
(315,996.05) (40,982)
(20,167,545.96) (2,615,529)
(1,340,620.29) (173,865)
28,081,803.28 3,641,929
47,949.47 6,219
7,877,649.65 1,021,652
28,793,345.22 3,734,209
(5,137,424.54) (666,273)
59,663,323.08 7,737,736
58,322,702.79 7,563,871
(5,786,089.26) (750,398)
1,363,635.17 176,850
(7.827,215.33) (1,015,112)
(12,249,669.42) (1,588,660)
46,073,033.37 5,975,212
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Lux

2019 2020 31
82,759.38 9,095
29,834,491.30 3,278,811
135,578.62 14,900
2,162,650.60 237,675
32,215,479.90 3,540,481
(7,873,792.72) (865,330)
(233,164.90) (25,625)
(54,231.45) (5,960)
(157,968.43) (17,361)
(19,550.00) (2,149)
(8,338,707.50) (916,424)
23,876,772.40 2,624,057
(74,834,029.28) (8,224,260)
(3,583,334.98) (393,809)
645,750.79 70,968
(77,771,613.47) (8,547,100)
(53,894,841.07) (5,923,043)
6,869,747.68 754,985
1,392,468.28 153,032
8,262,215.96 908,018
(45,632,625.11) (5,015,025)
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Lux

2019 2020 31
384,416.64 42,247
31,193,498.67 3,428,166
1,024,074.02 112,546
2,163,952.01 237,818
34,765,941.34 3,820,777
(26,050,697.47) (2,862,972)
(829,211.35) (91,130)
(409,629.61) (45,018)
(311,882.04) (34,276)
(15,450.41) (1,698)
(27,616,870.88) (3,035,094)
7,149,070.46 785,683
(32,550,537.22) (3,577,304)
(41,118,906.35) (4,518,968)
9,421,043.66 1,035,373
(64,248,399.91) (7,060,899)
(57,099,329.45) (6,275,216)
116,177,006.04 12,767,853
20,342,942.63 2,235,689
136,519,948.67 15,003,542
79,420,619.22 8,728,326
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Lux
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2019 2020 31
28,851.00 3,171
8,219,576.82 903,331
181,396.32 19,935
31,829.47 3,498
8,461,653.61 929,936
(6,563,903.47) (721,373)
(234,808.11) (25,805)
(72,558.53) (7,974)
(71,622.94) (7,871)
(6.54) @
(6,942,899.59) (763,025)
1,518,754.02 166,911
(19,031,679.08) (2,091,582)
170,098.88 18,694
(3,937,704.83) (432,754)
1,777,483.72 195,345
(21,021,801.31) (2,310,296)
(19,503,047.29) (2,143,385)
15,106,691.82 1,660,225
1,794,954.74 197,266
16,901, 646.56 1,857,491
(2,601,400.73) (285,894)
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11 24 11 30

12

1986 7701 30

1933 17 230.902
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4.7 17 4.7

1940 202 30
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1996 10
1996 11
1998

2005

2011 10
2015 10 30

2021 11 29

Robert Suttinger

Thomas Rose

Raphael Schmidt
Richter

Francesca Guagnini

Josée Lynda Denis

PricewaterhouseCoopers, Société coopérative
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1915

Financier

1915
1915
2010

société anonyme

1915

10
10

10

10

2010

1915

1915

10

1915
420
30,000.00
10 420 15
1915
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10
2010

Commission de Surveillance du Sector

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

2010 41
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1915 10
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50

0.001
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12 24 31

15



20
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12 24 31
50

15
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2004 11 12
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2018
2016
27 2016 679

FATCA CRS

EEA
EEA

EEA
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4361

1011

36

https://registers._esma.europa.eu

https://register.fca.org.uk/BenchmarksRegister
2019
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EU 2016



28
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Caisse de Consignation

10
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30

2010

10

2010

67
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30

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
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2021 13,000,000 17
2021 500,000 5,995
2021 31
119.90
2021 179,589,267 197
2021 125,000,000 189
2021 31
151.27
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Barra
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2021
45 6,500 100
CH 8001
UBS Asset Management
AG
2021
45 5,000,000 100
UBS AG CH-8001
2021
50 100
UBS Americas Inc.
251
2021
124,999,999 99.999
UBS Asset Management
Holding Ltd
1 0.001
Phildrew Nominees Ltd
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2021

UBS AG

8001

45 CH-

100,000,000 100

2021

André Valente

Gilbert Schintgen

Christian Maurer

Francesca Gigli Prym
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2021
2019 20
Miederhoff Markus
Johannes
2020 24
Ketterer Reto U.
2019 20
von Schuckmann Dierk
Joachim
2020 24
Ivanovic Aleksandar
2019 20
Stillhart Sharp Yvonne
Silvia
2019 20
Bjorheim Jacob
2021
2017 28
William J.Ferri
2021 14
Nicholas Vagra
2021 14
John Krieg
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2021
2019 10 30
lan Ashment
2017 20
Priscilla Davies
2017 15
Eric Charles Sprague
Byrne
2018 26
Ruth Beechey
2018 10
Keith Martin Jecks
2021
2020 12 31
2017 21
Lukas Gahwiler
2020 24
Roger von Mentlen
2015 12
Hubert Emil Markus
Achermann
2016 25
Daniel J. Crittin
2016 25 259,745
Christian Eckehard
Bluhm
2015 12
Gabriela Huber
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2021 411

548,104,729.72
3,470,902,125.34
15,792,623,442.15
24,622,659,057.78
583,393,854.30
358 53,431,688,349.46
1,861,404,709.72
326,084,370.23
583,756,156,068.97
62,073,158.91
145,674,201,311.85

415,757,452.07
213,377,110.79
2,555,070,104.35

53

2,615,954,116.16

3,840,043,152.91

33,791,082,200.35

2021 134
10

UBS (Lux) Bond Sicav -
Convert Global (EUR) 2004 11 23 5,557,772,808
UBS (Lux) Fund Solutions -
VSCI EMU UCITS ETF 2002 20 4,049,058,186
UBS (Lux) Money Market Fund - 1088 11 29 3,183,296, 236
usD
UBS (Lux) Institutional Fund
- Equities Europe (ex UK ex 2020 13 2,458,167,430
Switzerland) Passive Il
Focused Sicav - High Grade
Long Term Bond USD 2006 10 31 1,986,525,615
UBS (Lux) Fund Solutions -
MSCI Switzerland 20/35 UCITS 2013 10 31 1,763,276,581
ETF
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Focused Sicav - World Bank

Long Term Bond USD 2018 13 1,743,171,891
UBS (Lux) Strategy Sicav -
Systematic Allocation 2017 31 1,646,252,212
Portfolio Medium (USD)
UBS (Lux) Institutional Fund
- Equities Europe (ex UK ex 2020 13 1,535,682,637
Switzerland) Passive
UBS (Lux) Equity Sicav -
10 |Global Emerging Markets 2008 25 1,437,779,362
Opportunity (USD)
2021 45
10
UBS (Lgx) Real Estate Funds 2008 24 6,649,139,468
Selection - Global
UBS (Lux) Equity Sicav -
Long Term Themes (USD) 2016 28 4,797,102, 165
Focused Fund - Corporate
Bond USD 2003 12 2,682,845,019
UBS (Lux) Bond Sicav - USD
Investment Grade Corporates 2017 30 2,208,635,370
(USD)
Focused Sicav - US Corporate
Bond Sustainable USD 2016 11 7 1,499,995,377
UBS (Lux) Equity Sicav - USA
Growth (USD) 2004 10 13 1,471,725,470
UBS (Lux) Key Selection
Sicav - Digital 2020 1,296,804,269
Transformation Themes (USD)
UBS (Lux) Equity Fund -
Global Sustainable (USD) 2019 81 1,139,796,235
UBS (Lux) Emerging Economies
Fund - Global Bonds (USD) 1998 20 1,067,190, 884
UBS (L Bond Si - USD
10 (Lux) Bond Sicav 2015 888,480,000

High Yield (USD)

2021

157/443
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UBS (Lux) Fund Solutions -
MSCI World Socially
Responsible UCITS ETF

2018

14

3,734,503,724

UBS (Irl) ETF plc - MSCI ACWI
Socially Responsible UCITS
ETF

2017

12

20

3,385,232,686

UBS (Lux) Fund Solutions -
MSCI Emerging Markets UCITS
ETF

2010

11

12

3,194,298,314

UBS (Lux) Fund Solutions -
MSCI Japan UCITS ETF

2010

11

12

3,163,883,909

UBS (Irl) ETF plc - MSCI Acwl
ESG Universal Low Carbon
Select UCITS ETF

2017

12

19

2,487,853,560

UBS (Lux) Fund Solutions -
MSCI EMU Socially Responsible
UCITS ETF

2011

18

2,475,096,407

UBS (Lux) Fund Solutions -
MSCI Canada UCITS ETF

2009

29

2,364,027,232

UBS (Lux) Fund Solutions -
MSCI USA Socially Responsible
UCITS ETF

2020

30

1,870,426,802

UBS (Irl) ETF plc - MSCI USA
UCITS ETF

2012

11

1,867,175,017

10

UBS (Lux) Bond Fund - Euro
High Yield (EUR)

1998

20

1,811,103,261
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99

22

41

57

35

357

41

206

10
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2021

1973

Societas Europaea

2021 416,513,837
1915 10
2001 1993
2021 500,000

UBS SuMi TRUST

2021 5,165

540

2001 10

5,995
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Societas Europaea
2157



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2010

UBS SuMi TRUST
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131

Lux

23 103

2021 31
109.90 129.69
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2021 11 29 Lux
UBS Lux Equity SICAV - European High Dividend EUR Lux
UBS Lux Equity
SICAV - European High Dividend Sustainable EUR Lux
UBS Lux Equity SICAV - US Total Yield USD
Lux UBS Lux Equity

SICAV - US Total Yield Sustainable USD
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Lux

31
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2021 31
193,735,236.45 25,125,523
22,009,418.84 2,854,402
215,744,655.29 27,979,924

412,746.22 53,529

702,700.00 91,133

2,264,927.45 293,738

451.11 59

324,585.92 42,096

626,484.77 81,249

220,076,550.76 28,541,728

(98,023.80) (12,713)

(925,625.31) (120,044)

(5.47) @

(1,082,079.15) (140,335)

(103,982.73) (13,486)

(241,893.86) (31,371)
(13,447.91) (1,744)
(21,297.01) (2,762)
(276,638.78) (35,877)

(2,486,355.24) (322,455)

217,590,195.52 28,219,272
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Lux
2021 31
532,039,183.29 69,000,162
120,768,560.18 15,662,475
652,807,743.47 84,662,636
53,285,217.25 6,910,560
7,828,323.28 1,015,255
915,964.45 118,791
8,355.90 1,084
2,361,003.13 306,198
1,025,953.56 133,056
718,232,561.04 93,147,581
(84,719.13) (10,987)
(4,906,789.19) (636,361)
(24,535.67) (3,182)
(1,247,142.44) (161,742)
(1,978,884.73) (256,642)
(58,540.82) (7,592)
(1,377,740.26) (178,679)
(49,398.38) (6,406)
(70,365.17) (9,126)
(1,497,503.81) (194,211)
(9,798,115.79) (1,270,718)
708,434 ,445.25 91,876,863
2021 31 130,000.00
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Lux

2021 31
1,438,622,162.08 158,104,576
446,826,345.36 49,106,215
1,885,448,507.44 207,210,791

35,172,571.94 3,865,466

2,120,935.65 233,001

5,224,578.48 574,181

312.56 34

4,024,720.87 442,317

1,003,867.91 110,325

1,932,995,494.85 212,436,205

(631,497.57) (69,402)

(10.57) @

(5.10) @

(2,649,855.71) (291,219)

(1,021,859.98) (112,302)

(1,961,782.98) (215,600)

(1,482,333.33) (162,908)
(65,823.68) (7,234)
(177,480.29) (19,505)
(1,725,637.30) (189,648)

(7,990,649.21) (878,172)

1,925,004,845.64 211,558,033
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Lux

2021 31

4,136,995,837.76 454,655,843
1,039,701,687.09 114,263,215
5,176,697,524.85 568,919,058

151,059,450.17 16,601,434

13,383,393.99 1,470,835

12,489,313.97 1,372,576

7,336,882.70 806,323

877,406.35 96,427

5,361,843,972.03 589,266,653

(8,845,965.66) (972,172)

(1,744,187.43) (191,686)

(3,118,299.57) (342,701)

(11,197,187.03) (1,230,571)

(6,285,891.64) (690,819)
(229,252.96) (25,195)
(267,092.84) (29,354)
(6,782,237.44) (745,368)

(31,687,877.13) (3,482,498)

5,330, 156,094.90 585,784,155
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Lux

2021 31
520,879,137.10 57,244,617
98,133,534.57 10,784,875
619,012,671.67 68,029,493

18,120,887.65 1,991,486

4,170,523.51 458,341

835,200.60 91,789

98,779.60 10,856

642,238,063.03 70,581,963

(526,850.24) (57,901)

(2.97) O]

(16,227,724.05) (1,783,427)

(602,160.65) (66,177)

(892,889.50) (98,129)
(43,673.72) (4,800)
(51,654.18) (5,677)
(988,217.40) (108,605)

(18,344,955.31) (2,016,111)

623,893,107.72 68,565,853
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Lux

2020 2021 31
451.11 59

8,398,267.14 1,089,171

18 106,140.68 13,765
19,402.54 2,516

8,524,261.47 1,105,511

(1,867,927.98) (242,252)

(77,939.29) (10,108)

18 (42,456.27) (5.506)
(22,139.95) (2,871)

(2,741.01) (355)

(2,013,204.50) (261,092)

6,511,056.97 844,419

(1,277,016.56) (165,616)

(1,265,391.82) (164,109)

150,532.53 19,523

(2,391,875.85) (310,202)

4,119,181.12 534,217

40,178,804.42 5,210,789

333,135.71 43,204

40,511,940.13 5,253,994

44,631,121.25 5,788,210
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Lux

2020 2021 31
35,106.99 4,553

12,949,495.16 1,679,420

3,812,022.35 494,381

18 1,252,133.78 162,389
61,293.28 7,949

18,110,051.56 2,348,693

(4,558,220.01) (591,156)

(10,540,336.27) (1,366,976)

(285,167.05) (36,983)

18 (500, 853.51) (64,956)
(72,320.47) (9,379)

(343,894.83) (44,600)

(16,300,792.14) (2,114,050)

1,809,259.42 234,643

48,573,391.01 6,299,483

(3,270,365.44) (424,134)

243,734.35 31,610

(319,514.39) (41,438)

45,227,245.53 5,865,521

47,036,504.95 6,100,164

98,574,518.18 12,784,129

5,582,246.49 723,962

(8,306,755.68) (1,077,303)

95,850,008.99 12,430,788

142,886,513.94 18,530,952
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Lux

2020 2021 31
6,567.62 722

31,083,231.74 3,416,047

18 236,813.93 26,026
933,466.71 102,588

32,260,080.00 3,545,383
(10,543,014.50) (1,158,677)
(353,961.96) (38,900)

18 (94,725.57) (10,410)
(174,771.33) (19,207)

(3,806.35) (418)

(11,170,279.71) (1,227,614)
21,089,800.29 2,317,769
155,508,964.83 17,090,435
7,468,431.46 820,781

1,101,616.50 121,068
164,079,012.79 18,032,284
185,168,813.08 20,350,053
446,059,469_.66 49,021,936
(2,050,791.99) (225,382)
444.,008,677.67 48,796,554
629,177,490.75 69,146,606
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Lux

2020 2021 31
37,761.54 4,150

48,827,281.44 5,366,118

18 1,900,614.37 208,878
2,438,924.40 268,038

53,204,581.75 5,847,184

(38,766,218.15) (4,260,407)

(1,167,026.82) (128,256)

18 (760,245.75) (83,551)
(407,296..56) (44,762)

(63,614.10) (6,991)

(41,164,401.38) (4,523,968)

12,040,180.37 1,323,216

507,550,226.20 55,779,770

112,357,929.90 12,348,136

6,496,420.42 713,957

626,404,576.52 68,841,863

638,444,756.89 70,165,079

866,112,642.37 95,185,779

(30,058,943.70) (3,303,478)

836,053,698.67 91,882,301

1,474,498 ,455.56 162,047,380
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Lux

2020 2021 31
6,455,121.39 709,418

18 223,305.32 24,541
22,383.36 2,460

6,700,810.07 736,419

(5,830,422.54) (640,763)

(221,062.44) (24,295)

18 (89,322.13) (9,817)
(49,953.97) (5,490)

(5,126.50) (563)

(6,195,887.58) (680,928)

504,922.49 55,491

89,017,609.86 9,783,035

293,747.34 32,283

11,214,484.94 1,232,472

399,332.31 43,887

100,925,174.45 11,001,677

101,430,096.94 11,147,168

76,235,397.43 8,378,270

(2,649,978.86) (291,233)

73,585,418.57 8,087,038

175,015,515.51 19,234,205
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2020
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14,794,138.33
(47,736,863.82)

6,511,056.97
(2,391,875.85)
40,511,940.13

2020

2021 31

207,697,734.51 26,936,319

1,918,652

(6,190,994)

(32,942,725.49) (4,272,342)

(1,795,934.75) (232,915)

844,419

(310,202)

5,253,994

44,631,121.25 5,788,210

217,590,195.52 28,219,272
2021 31

174/443

345,925.7710
27,998.2920
(63,329.7790)

310,594.2840

35,626.7240
817.7970
(5,642.6650)

30,801.8560
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Lux

ISIN 2021 31
217 590 195.52

2020 31
207 697 734.51

2019 31
278 537 057.54

LU0566497433
310 594.2840 345 925.7710 416 520.0860
163.18 131.77 146.79
163.18 131.77 146.79
LUO571745446
30 801.8560 35 626.7240 63 223.0260
150.52 110.59 123.40
150.52 110.59 123.40
2020 2021 2019 2020 2018 2019
23.8 10.2 3.4
36.1 10.4 7.7
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Lux

18.32 12.98
15.84 10.03
12.88 7.89
12.88 7.80
10.57 6.04
5.93 5.91

4.97 5.73

3.92 4.07

3.92 4.00

3.89 3.99

2.99 2.97

1.06 2.89

1.01 2.05

0.97 2.04

99.15 2.03
2.00

1.95

1.91

1.07

1.02

1.01

1.01

1.00

0.99

0.99

0.98

0.97

0.97

0.97

0.95

0.94

99.15
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2020 2021 31
639,920,969.96 82,991,351
101,350,982.13 13,144,209
(175,724,020.78) (22,789,648)
(74,373,038.65) (9,645,439)
1,809,259.42 234,643
45,227,245.53 5,865,521
95,850,008.99 12,430,788
142,886,513.94 18,530,952
708,434,445.25 91,876,863

2020 2021 31

1,099,948.6900
132,906.6040
(179,646.5150)

1,053,208.7790

528,237.4310
15,149.9280
(122,909.3900)

420,477.9690

1771443
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Lux

ISIN 2021 31
708 434 445.25

2020 31
639 920 969.96

2019 31
707 630 482.86

LU0723564463
1 053 208.7790 1 099 948.6900 1 492 870.0090
268.36 215.33 201.37
268.36 215.33 201.27

LU0975313742

420 477.9690

528 237.4310

805 068.1190

216.84 171.96 156.55
216.84 171.96 156.47
2020 2021 2019 2020 2018 2019
24.6 7.0 5.7
26.1 9.9 8.7
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Lux

22.99 11.99
11.98 6.73
10.24 6.14
9.40 6.08

9.26 5.93

6.81 4.78

5.32 4.48

4.93 4.45

4.13 4.19

2.08 4.01

1.25 3.74

1.23 3.57

1.06 3.30

0.60 3.15

0.45 2.58

0.40 2.52

0.02 2.23

92.15 2.15
2.13

1.86

1.81

1.00

0.90

0.75

0.53

0.41

0.40

0.34

92.15
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Lux

2020 2021 31
1,169,411,136.00 128,518,284
663,159,644.72 72,881,245
(533,157,065.06) (58,593,961)
130,002,579.66 14,287,284
(3,586,360.77) (394,141)
21,089,800.29 2,317,769
164,079,012.79 18,032,284
444,008,677.67 48,796,554
629,177,490.75 69,146,606
1,925,004,845.64 211,558,033

2020 2021 31

949,045.0720
479,205.2690
(381,055.6060)

1,047,194.7350
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Lux

ISIN 2021 31 2020 31 2019 31
1 925 004 845.64 1 169 411 136.00 1 006 249 761.65

LU0328353924

1 047 194.7350 949 045.0720 712 415.4830
209.13 140.59 140.73
209.13 140.59 140.73

2020 2021 2019 2020 2018 2019

48.8 0.1 12.0
31.82 20.87
15.59 20.73
12.33 18.58
11.90 5.24
5.39 5.20
5.37 4.22
4.99 3.36
3.00 3.25
2.67 3.21
2.49 2.55
2.40 2.52
97.95 2.44
2.35
2.26
1.17
97.95
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2020 2021 31
3,423,004,186.26 376,188,160
2,180,904,864.71 239,681,445
(1,747,868,167.50) (192,090,712)
433,036,697.21 47,590,733
(383,244.13) (42,119)
12,040,180.37 1,323,216
626,404,576.52 68,841,863
836,053,698.67 91,882,301
1,474,498,455.56 162,047,380
5,330, 156,094.90 585,784,155

2020 2021 31

1,455,999.7030
313,155.7280
(360,891.5130)

1,408,263.9180
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ISIN 2021 31 2020 31 2019 31
5 330 156 094.90 3 423 004 186.26 1 796 476 088.51
LU1323610961

1 408 263.9180 1 455 999.7030 1 853 192.2310
215.95 149.59 140.97

215.95 149.59 140.97

2020 2021 2019 2020 2018 2019
44.3 6.1 7.0
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Lux

50.89 13.50
9.92 13.27
7.07 8.79
3.88 6.17
3.61 5.28
3.27 4.49
2.93 4.44
2.76 3.97
2.35 3.05
1.80 2.99
1.50 2.70
1.46 2.58
1.09 2.47
1.07 2.46
0.87 2.45
0.73 2.14
0.65 1.99
0.64 1.89
0.63 1.75

97.12 1.54

1.41
1.15
1.08
1.07
1.00
0.89
0.76
0.71
0.63
0.50
97.12
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2020 2021 31
411,009,542.18 45,169,949
227,236,547.08 24,973,297
(178,609, 343.55) (19,629,167)
48,627,203.53 5,344,130
(10,759,153.50) (1,182,431)
504,922.49 55,491
100,925,174.45 11,091,677
73,585,418.57 8,087,038
175,015,515.51 19,234,205
623,893,107.72 68,565,853

2020 2021 31

591,354.3000
150,191.4670
(168,915.5440)

572,630.2230
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ISIN 2021 31
623 893 107.72
LU0868494617
572 630.2230
249.63

249.63

2020 2021
40.8

186/443

EDINETOOOO

OO000oO00ooo0ooO00oOoo(E30637)

2020 31
411 009 542.18

591 354.3000
177.27

177.27

2019 2020
0.8
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2019 31
569 644 873.09

975 523.0800
178.61

178.61

2018 2019
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2021 31 Lux
160,350.93
Lux
Lux
Lux
- - 160 350.93
160 350.93
196,053.06

21,734,413,727.84
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Lux

1.500 1.550

Lux

2.040 2.090
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Lux

1.920 1.970
Lux

1.800 1.850
Lux

1.500 1.550
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0.05
0.01

2021 31

Lux

Lux

Lux
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Lux
259 000 439.66 140 716 894.30
Lux
1 585 366 348.75 55 711.04
5 135 593 085.98 173 342.41
1 392 919 590.57
12
Lux
1.57
1.57
2.11
2.16
2.00
1.88
1.57
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203.30
182.85
40.36
45.87
207.04

10

2021

Lux

31

339 314.31
1 189 600.11
2 781 513.72
4 358 733.92
62 940.76

11
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BLUESCOUT TECHNOLOGIES COM NPV 61 850.00
CHINA METAL RECYCLING H 676 800.00
12
2020 2021 31
Lux
12 570 186.56 0.37
16 088 530.75 0.05
111 834 471.35 3.47
Lux
0.00 0.00
8 630.89 0.00
1 713.27 0.00
2021 31
10
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Lux
284 341 300.00 8.39
0.00 0.00
0.00 0.00
2021 31
2021 31
2021 31
2021 31
13
85
Lux
2021 31

Lus
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2010 12 17
41
14
Lux Lux
2020 22

2021 31 3,710.44

15
Lux
2020 10

2021 31 541,983.77
16

2020 19

2020

17
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Lux
98 023.80 0.00
Lux
420.53 0.00
1 143.56 0.00
853 601.23 0.00
184 233.93 0.00
400.54 0.00
271 885.80 0.00
370 451.16 0.00
Lux
1 892.60 0.00
468 351.89 0.00
165 038.28 0.00
Lux
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2 025.20 0.00

88 005.06 0.00

5 097.64 0.00

365 556.58 0.00

6 321 916.90 0.00

364.56 0.00

7 011 540.93 0.00

Lux

138.47 0.00

121 204.04 0.00

581 699.35 0.00

361 818.32 0.00

0.68 0.00

2021 31 2021 31
Lux

30 220 207.04 32 308 400.94 45.68 54.32 0.00
89 485 819.10 95 669 222.83 45.68 54.32 0.00
119 801 709.87 128 079 919.16 45.68 54.32 0.00
894 515 744.33 956 326 118.78 45.68 54.32 0.00
83 964 172.79 89 766 034.85 45.68 54.32 0.00
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Lux
2021 31
EUR GPE BRUXELLES LAM NPV 22 736.00 2 109 446.08 0.97
2 109 446.08 0.97
DKK A.P. MOELLER-MAERSK SER’ B’ DKK1000 947.00 2 142 977.92 0.98
2 142 977.92 0.98
EUR KONE CORPORATION NPV ORD * B’ 31 229.00 2 065 486.06 0.95
2 065 486.06 0.95
EUR AIR LIQUIDE(L’ ) EUR5.5 (POST-SUBDIVISION) 15 866.00 2 206 643.28 1.02
EUR AXA EUR2.29 96 291.00 2 174 250.78 1.00
EUR BOUYGUES EUR1 64 195.00 2 142 829.10 0.99
EUR CARREFOUR EUR2.50 135 823.00 2 270 960.56 1.04
EUR DANONE EUR0.25 36 633.00 2 135 703.90 0.98
EUR HERMES INTL NPV 1 816.00 2 092 940.00 0.96
EUR KERING EUR4 2 759.00 2 064 559.70 0.95
EUR L' OREAL EUR0.20 6 344.00 2 336 495.20 1.07
EUR LVMH MOET HENNESSY EUR0.30 3 170.00 2 066 840.00 0.95
EUR ORANGE EUR4 205 422.00 2 138 443.02 0.98
EUR PUBLICIS GROUPE SA EUR0.40 39 387.00 2 185 978.50 1.01
EUR SANOFI EUR2 23 813.00 2 071 016.61 0.95
EUR SCHNEIDER ELECTRIC EURS 16 965.00 2 195 271.00 1.01
EUR TOTAL SE EUR2.5 57 426.00 2 176 732.53 1.00
EUR VIVENDI SA EUR5.50 68 793.00 2 044 527.96 0.94
32 303 192.14  14.85
EUR BAYERISCHE MOTOREN WERKE AG EUR1 25 663.00 2 224 982.10 1.02
EUR RWE AG (NEU) NPV 66 240.00 2 043 504.00 0.94
EUR SAP AG ORD NPV 18 460.00 2 095 579.20 0.96
6 364 065.30 2.92
EUR ASSIC GENERALI SPA EUR1 131 305.00 2 207 893.58 1.01
2 207 893.58 1.01
EUR AKZO NOBEL NV EUR0.50(POST REV SPLIT) 20 713.00 2 181 078.90 1.00
EUR KON KPN NV EURO.04 783 416.00 2 129 324.69 0.98
EUR KONINKLIJKE AHOLD EUR0.01 92 343.00 2 181 603.38 1.00
6 492 006.97 2.98
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Lux
NOK ORKLA ASA NOK1.25 258 658.00 2 206 780.99 1.01
NOK YARA INTERNATIONAL NOK1.7 48 521.00 2 124 203.45 0.98
4 330 984.44 1.99
EUR ENDESA SA EUR1.2 98 508.00 2 196 728.40 1.01
EUR IBERDROLA SA EUR0.75 (POST SUBDIVISION) 193 967.00 2 132 667.17 0.98
EUR NATURGY ENERGY GRO EUR1 95 398.00 2 044 379.14 0.94
6 373 774.71 2.93
SEK ASSA ABLOY SER’ B’ NPV (POST SPLIT) 80 822.00 2 032 017.80 0.94
SEK ICA GRUPPEN AB 52 254.00 2 068 315.47 0.95
SEK TELIA COMPANY AB NPV 567 998.00 2 028 632.65 0.93
6 128 965.92 2.82
CHF SWISS RE AG CHFO0.10 28 967.00 2 276 073.96 1.05
2 276 073.96 1.05
GBP ASTRAZENECA ORD USDO.25 25 161.00 2 353 708.29 1.08
GBP AVIVA ORD GBPO.25 449 251.00 2 147 765.54 0.99
GBP BAE SYSTEMS ORD GBP0.025 379 686.00 2 324 610.27 1.07
GBP BRIT AMER TOBACCO ORD GBP0.25 68 304.00 2 154 470.95 0.99
GBP NATIONAL GRID ORD GBPO.12431289 193 581.00 2 113 807.94 0.97
GBP RECKITT BENCK GRP ORD GBPO.10 28 990.00 2 146 327.46 0.99
GBP SSE PLC ORD GBPO.50 129 878.00 2 328 438.00 1.07
15 569 128.45 7.16
88 363 995.53  40.61
CHF ROCHE HLDGS AG GENUSSCHEINE NPV 7 765.00 2 208 200.23 1.01
2 208 200.23 1.01
2 208 200.23 1.01
EUR HENKEL AG&CO. KGAA NON-VTG PRF NPV 22 380.00 2 099 691.60 0.97
2 099 691.60 0.97
2 099 691.60 0.97
GBP BHP GROUP PLC ORD USDO0.50 89 008.00 2 196 968.09 1.01

2 196 968.09 1.01
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Lux

DKK COLOPLAST DKK1 B 15 867.00 2 049 372.97 0.94
DKK NOVO-NORDISK AS DKK0.2 SER’ B’ 32 601.00 2 109 747.03 0.97
DKK TRYG A/S DKK5 113 158.00 2 180 293.98 1.00

6 339 413.98 2.91
EUR FORTUM QOYJ EUR3.40 99 124.00 2 310 580.44 1.06
EUR NESTE OIL OYJ NPV 40 022.00 2 157 185.80 0.99
EUR ORION CORP SER’ B’ NPV 61 671.00 2 170 819.20 1.00
EUR SAMPO PLC SER* A* NPV 55 045.00 2 097 214.50 0.96
EUR UPM-KYMMENE CORP NPV 67 712.00 2 109 905.92 0.97

10 845 705.86 4.98
EUR MICHELIN (CGDE) EUR2 17 069.00 2 147 280.20 0.99

2 147 280.20 0.99
EUR ALLIANZ SE NPV(REGD) (VINKULIERT) 10 225.00 2 202 976.25 1.01
EUR BASF SE NPV 32 086.00 2 138 852.76 0.98
EUR DEUTSCHE POST AG NPV(REGD) 39 523.00 2 205 383.40 1.01
EUR DEUTSCHE TELEKOM NPV(REGD) 132 491.00 2 251 552.05 1.03
EUR EVONIK INDUSTRIES NPV 73 523.00 2 150 547.75 0.99
EUR MUENCHENER RUECKVE NPV(REGD) 9 177.00 2 167 148.55 1.00
EUR SIEMENS AG NPV(REGD) 15 884.00 2 106 853.76 0.97
EUR SIEMENS HEALTHINEE NPV 46 626.00 2 143 863.48 0.99
EUR VONOVIA SE NPV 43 113.00 2 204 798.82 1.01

19 571 976.82 8.99
EUR CRH ORD EUR0.32 54 409.00 2 316 191.13 1.06

2 316 191.13 1.06
EUR ENEL EUR1 262 499.00 2 114 691.94 0.97
EUR SNAM EUR1 456 441.00 2 194 111.89 1.01

4 308 803.83 1.98
EUR KONINKLIJKE DSM NV EUR1.5 14 096.00 2 124 267.20 0.98
EUR NN GROUP N.V. EUR0.12 51 416.00 2 135 306.48 0.98

4 259 573.68 1.96
NOK EQUINOR ASA NOK2.50 124 840.00 2 205 051.96 1.01
NOK TELENOR ASA ORD NOK6 140 704.00 1 997 502.40 0.92

4 202 554.36 1.93
EUR BBVA(BILB-VIZ-ARG) EUR0.49 421 268.00 2 163 632.45 0.99

2 163 632.45 0.99
SEK ATLAS COPCO AB SER' A’ NPV (POST SPLIT) 40 551.00 2 011 059.49 0.92
SEK ATLAS COPCO AB SER' B’ NPV (POST SPLIT) 49 405.00 2 084 681.74 0.96
SEK ELECTROLUX AB SER’ B’ NPV (POST SPLIT) 88 554.00 2 053 472.50 0.94
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SEK ERICSSON SER’ B’ NPV 192 148.00 2 084 004.63 0.96
SEK EVOLUTION AB NPV 13 710.00 2 146 603.88 0.99
SEK SANDVIK AB NPV (POST SPLIT) 96 190.00 2 073 997.18 0.95
SEK SKF AB SER' B’ NPV 100 037.00 2 209 239.67 1.02
SEK VOLVO AB SER’ B’ NPV (POST SPLIT) 102 288.00 2 190 345.32 1.01

16 853 404.41 7.75
CHF ABB LTD CHF0.12 (REGD) 81 104.00 2 262 169.58 1.04
CHF ADECCO GROUP AG CHF0.1 (REGD) 36 606.00 2 062 018.63 0.95
CHF BALOISE-HLDGS CHF0.1(REGD) 15 406.00 2 077 782.83 0.95
CHF EMS-CHEMIE HLDG AG CHFO.01(REGD)(POST RECON) 2 684.00 2 057 686.44 0.95
CHF GEBERIT CHF0.10(REGD) 3 641.00 2 154 288.42 0.99
CHF HOLCIM LTD CHF2 (REGD) 43 820.00 2 130 445.54 0.98
CHF LOGITECH INTL CHFO.25(REGD) (POST-SUBD) 21 949.00 2 223 663.35 1.02
CHF NOVARTIS AG CHFO0.50(REGD) 30 089.00 2 159 553.36 0.99
CHF SWISS LIFE HLDG CHF5.1(REGD) 5 139.00 2 179 747.90 1.00
CHF SWISSCOM AG CHF1(REGD) 4 713.00 2 168 787.82 1.00
CHF ZURICH INSURANCE GRP CHFO0.10 6 068.00 2 072 718.22 0.95

23 548 862.09  10.82
GBP ANGLO AMERICAN USDO0.54945 61 192.00 2 230 369.95 1.03
GBP DIAGEO ORD GBP0.28 101/108 56 745.00 2 245 752.35 1.03
GBP FERGUSON PLC (NEW) ORD GBPO.10 19 892.00 2 216 511.39 1.02
GBP GLAXOSMITHKLINE ORD GBPO.25 142 118.00 2 221 046.70 1.02
GBP IMPERIAL BRANDS PL GBPO.10 110 675.00 2 058 800.31 0.95
GBP LEGAL & GENERAL GP ORD GBP0.025 680 709.00 2 250 002.83 1.04
GBP PERSIMMON ORD GBPO.10 59 357.00 2 180 739.23 1.00
GBP RI0 TINTO ORD GBPO.10 31 327.00 2 208 628.70 1.02
GBP TESCO ORD GBPO.0633333 842 736.00 2 187 397.57 1.01
GBP UNILEVER PLC ORD GBP0.031111 46 159.00 2 268 203.30 1.04
GBP VODAFONE GROUP ORD USD0.2095238(POST CONS) 1 459 046.00 2 176 408.20 1.00

24 243 860.53  11.16

122 998 227.43  56.53

215 670 114.79  99.12
EUR NN GROUP NV (STOCK DIVIDEND) 09.06.21 51 416.00 74 540.50 0.03

74 540.50 0.03

74 540.50 0.03

74 540.50 0.03

215 744 655.29 99.15
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Lux
CHF 26 692 200.00 EUR 24 376 638.71 28.6.2021 -98 378.04 -0.05
EUR 102 498.26 CHF 112 300.00 28.6.2021 354.24 0.00

-98 023.80 -0.05

412 746.22 0.19
-925 625.31  -0.43

2 456 443.12 1.14
217 590 195.52 100.00
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Lux

2021 31
EUR MITHRA PHARMACEUTI NPV 211 814.00 4 956 447.60 0.70
4 956 447.60 0.70
CAD IVANHOE MINES LTD COM NPV CL’ A’ 465 042.00 2 852 432.26 0.40
2 852 432.26 0.40
DKK DSV PANALPINA A/S DKK1 44 898.00 8 889 265.96 1.25
8 889 265.96 1.25
EUR AIR LIQUIDE(L' ) EUR5.5 (POST-SUBDIVISION) 99 702.00 13 866 554.16 1.96
EUR DASSAULT SYSTEMES EUR0.50 28 880.00 5 436 660.00 0.77
EUR EIFFAGE EUR4 26 806.00 2 421 654.04 0.34
EUR KERING EUR4 17 623.00 13 187 290.90 1.86
EUR L' OREAL EUR0.20 52 614.00 19 377 736.20 2.74
EUR LEGRAND SA EUR4 70 017.00 5 996 255.88 0.85
EUR LVMH MOET HENNESSY EUR0.30 45 634.00 29 753 368.00 4.20
EUR PERNOD RICARD EUR1.55 84 465.00 15 216 369.75 2.15
EUR SANOFI EUR2 167 666.00 14 581 912.02 2.06
EUR SARTORIUS STEDIM B EUR0.20 (POST SUBD) 8 818.00 3 125 099.20 0.44
EUR SOC GENERALE EUR1.25 603 902.00 15 825 251.91 2.23
EUR TELEPERFORMANCE EUR2.50 39 645.00 12 472 317.00 1.76
EUR VIVENDI SA EUR5.50 237 154.00 7 048 216.88 0.99
EUR WORLDLINE EUR0.68 45 113.00 3 531 445.64 0.50
161 840 131.58  22.85
EUR APONTIS PHARMA AG EUR1 109 694.00 1 963 522.60 0.28
EUR AURELIUS EQUITY OP NPV 90 830.00 2 408 811.60 0.34
EUR CROPENERGIES AG NPV (BR) 262 877.00 2 912 677.16 0.41
EUR ECKERT & ZIEGLER ORD NPV 63 215.00 5 799 976.25 0.82
EUR NEXUS AG NPV 38 617.00 2 448 317.80 0.35
EUR SAP AG ORD NPV 181 168.00 20 566 191.36 2.90
EUR ZALANDO SE NPV 69 349.00 6 062 489.58 0.86
42 161 986.35 5.96
EUR KERRY GROUP * A’ ORD EUR0.125(DUBLIN LIST) 29 709.00 3 285 815.40 0.46
3 285 815.40 0.46
EUR ASSIC GENERALI SPA EUR1 407 135.00 6 845 975.03 0.97
EUR INFRASTRUTTURE WIR NPV 605 929.00 5 547 885.92 0.78
EUR TELECOM ITALIA SPA DI RISP EUR0.55 6 537 780.00 3 063 603.71 0.43
15 457 464.66 2.18
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NOK MELTWATER BV USD0.0001 267 286.00 1 445 019.15 0.20
EUR SHOP APOTHEKE EURO NPV 22 438.00 3 430 770.20 0.49
EUR WOLTERS KLUWER EUR0.12 80 978.00 6 351 914.32 0.90
11 227 703.67 1.59
EUR EDP RENOVAVEIS SA EUR5 663 674.00 12 802 271.46 1.81
EUR FLUIDRA SA EUR1 223 324.00 7 380 858.20 1.04
EUR GRENERGY RENOVABLE EUR0.35 27 571.00 825 751.45 0.12
EUR IBERDROLA SA EUR0.75 (POST SUBDIVISION) 1 516 292.00 16 671 630.54 2.35
37 680 511.65 5.32
SEK FORTNOX AB NPV 113 147.00 4 669 418.49 0.66
4 669 418.49 0.66
CHF COMET HOLDINGS CHF1 (REGD) 14 975.00 3 282 108.87 0.46
3 282 108.87 0.46
296 303 286.49  41.83
EUR VOLKSWAGEN AG NON VTG PRF NPV 36 464.00 8 328 377.60 1.17
8 328 377.60 1.17
8 328 377.60 1.17
EUR UNIFIEDPOST GROUP EUR0.01 247 241.00 3 753 118.38 0.53
3 753 118.38 0.53
EUR NESTE OIL 0YJ NPV 98 089.00 5 286 997.10 0.75
SEK NORDEA HOLDING ABP NPV 1 363 150.00 11 952 905.57 1.69
EUR SAMPO PLC SER’” A’ NPV 315 147.00 12 007 100.70 1.69
29 247 003.37 4.13
EUR NEOEN SA EUR2 28 698.00 969 418.44 0.14
969 418.44 0.14
EUR DEUTSCHE POST AG NPV(REGD) 180 265.00 10 058 787.00 1.42
EUR EXASOL AG ORD NPV 172 631.00 2 931 274.38 0.41
EUR SIEMENS AG NPV(REGD) 134 761.00 17 874 699.04 2.52
EUR ZEAL NETWORK SE NPV 88 963.00 3 514 038.50 0.50
34 378 798.92 4.85
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EUR CRH ORD EUR0.32 129 743.00 5 523 159.51 0.78
EUR KINGSPAN GROUP ORD EURO.13(DUBLIN LISTING) 134 113.00 10 307 925.18 1.45

15 831 084.69 2.23
EUR ENEL EUR1 120 493.00 9 026 691.61 1.27
EUR MEDIOBANCA SPA EUR0.5 326 648.00 3 188 084.48 0.45
EUR MONCLER SPA NPV 125 228.00 7 278 251.36 1.03

19 493 027.45 2.75
SEK MEDIA AND GAMES IN EUR1.00 985 293.00 4 246 928.15 0.60

4 246 928.15 0.60
EUR ADYEN NV EURO.01 4 584.00 8 665 593.60 1.22
EUR ASML HOLDING NV EUR0.09 47 102.00 25 774 214.40 3.64
EUR KONINKLIJKE DSM NV EUR1.5 52 077.00 7 848 003.90 1.11
EUR NN GROUP N.V. EUR0.12 295 148.00 12 257 496.44 1.73
EUR PROSUS N.V. EUR0.05 74 076.00 6 289 793.16 0.89

60 835 101.50 8.59
NOK LINK MOBILITY NOK 320 582.00 1 222 566.77 0.17
NOK MERCELL HOLDING AS 252 734.00 1971 122.40 0.28

3 193 689.17 0.45
SEK ADDLIFE AB SER' B’ NPV (POST SPLIT) 158 322.00 3 903 995.93 0.55
SEK ADDTECH AB SER’ B’ NPV (POST SPLIT) 222 851.00 3 033 344.62 0.43
SEK EPIROC AB SER* A" NPV (POST SPLIT) 411 887.00 7 625 537.08 1.07
SEK EVOLUTION AB NPV 81 783.00 12 804 938.38 1.81
SEK NORDNET AB NPV 255 309.00 3 888 136.47 0.55
SEK SANDVIK AB NPV (POST SPLIT) 246 310.00 5 310 804.09 0.75
SEK STILLFRONT GP AB NPV (POST SPLIT) 810 614.00 7 035 984.14 0.99

43 602 740.71 6.15
CHF KUEHNE&NAGEL INTL CHF1(REGD)(POST-SUBD) 23 023.00 6 356 715.72 0.90
CHF LONZA GROUP AG CHF1(REGD) 19 064.00 10 038 335.39 1.42
CHF NESTLE SA CHFO.10(REGD) 282 898.00 28 480 434.25 4.02
CHF PARTNERS GROUP HLG CHF0.01 (REGD) 7 995.00 9 939 306.69 1.40
CHF POLYPEPTIDE GROUP CHF0.01 28 171.00 1 937 862.21 0.27
CHF SIEGFRIED HLDG AG CHF27 (REGD) 2 827.00 2 097 901.42 0.30
CHF SOFTWAREONE HLD AG CHF0.01 169 191.00 3 438 934.42 0.49

62 289 490.10 8.80
EUR STELLANTIS N V COM EUR0.01 461 258.00 7 499 132.56 1.06

7 499 132.56 1.06
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UsD MICROSOFT CORP COM USD0.0000125 58 501.00 12 038 483.29 1.70
12 038 483.29 1.70

297 378 016.73  41.98

SEK SMART WIRES TECHNOLOGY LTD-SHS-SDR 894 185.00 2 698 838.43 0.38
2 698 838.43 0.38

2 698 838.43 0.38

604 708 519.25 85.36

EUR NN GROUP NV (STOCK DIVIDEND) 09.06.21 295 148.00 427 891.70 0.06

427 891.70 0.06

427 891.70 0.06

427 891.70 0.06

2010 12 17 41 (1)e) ucITs/ Ucls

EUR UBS (IRL) INVESTOR SELECTION PLC - EQUITY OPPORT L/S FD-
1-B 274 273.42 47 341 237.07 6.68
EUR UBS (IRL) SELECT MONEY MARKET FUND-EUR-S-DIST 17.20 169 744.52 .03
47 510 981.59 6.71

o

usb UBS (LUX) EQUITY SICAV - GLOB OPPORT UNCONST USD-U-X-ACC 10.22 160 350.93 0.02
160 350.93 0.02

47 671 332.52 6.73

2010 12 17 41 (De)
ucITS/ Ucls 47 671 332.52  6.73

652 807 743.47  92.15
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GBP MORGAN STANLEY/G4S ORD(SYNTHETIC EQUITY SWAP) -43 849.00 101.96 0.00
GBP UBS/SAINSBURY (J) PLC (SYNTHETIC EQUITY SWAP) -475 531.00 2 211.48 0.00
EUR UBS/KLEPIERRE EUR1.40(SYNTHETIC EQUITY SWAP) -155 532.00 32 661.72 0.00
GBP UBS/ASHTEAD GROUP ORD (SYNTHETIC EQUITY SWAP) 190 280.00 -225 651.40  -0.03
GBP UBS/KINGFISHER ORD (SYNTHETIC EQUITY SWAP) -410 055.00 -3 813.97 0.00
EUR UBS/ZARDOYA-OTIS(SYNTHETIC EQUITY SWAP) -203 453.00 6 103.59 0.00
GBP UBS/LONDON STK EX (SYNTHETIC EQUITY SWAP) 134 503.00 344 032.41 0.05
EUR UBS/TELEFONICA DEUTSCH (SYNTHETIC EQUITY SWAP) -1 064 098.00 23 410.16 0.00
GBP UBS/PETROFAC ORD (SYNTHETIC EQUITY SWAP) -1 279 458.00 49 089.05 0.01
GBP UBS AG/SOUTH32 LTD NPV(SYNTHETIC EQUITY SWAP) -207 991.00 -18 861.83 0.00
SEK UBS/TELIA COMPANY AB NPV (SYNTHETIC EQUITY SWAP) -807 800.00 54 977.00 0.01
NOK UBS/NEL ASA(SYNTHETIC EQUITY SWAP) -758 805.00 14 174.16 0.00
GBP UBS/DIXONS CARPHONE (SYNTHETIC EQUITY SWAP) -1 436 611.00 3 340.52 0.00
GBP UBS/ SMITH(DS) ORD (SYNTHETIC EQUITY SWAP) -186 183.00 649.39 0.00
GBP UBS/ROLLS-ROYCE HLDGS ORD(SYNTHETIC EQUITY SWAP) -2 934 913.00 1 364.90 0.00
GBP UBS AG/RENTOKIL INITIAL (SYNTHETIC EQUITY SWAP) -588 978.00 7 532.46 0.00
GBP UBS AG/DOMINO’ S PI1ZZA GRP ORD (SYNTHETIC EQUITY SWAP) -933 563.00 56 440.61 0.01
GBP UBS/RIO TINTO (SYNTHETIC EQUITY SWAP) 148 274.00 -17 238.91 0.00
GBP UBS/TUI AG (SYNTHETIC EQUITY SWAP) -483 651.00 3 373.87 0.00
EUR UBS/THYSSENKRUPP NPV(SYNTHETIC EQUITY SWAP) -213 721.00 1 282.33 0.00
EUR UBS/JC DECAUX (SYNTHETIC EQUITY SWAP) -30 000.00 600.00 0.00
DKK UBS/GENMAB(SYNTHETIC EQUITY SWAP) 28 691.00 -123 446.64  -0.02
EUR UBS/BOLLORE(SYNTHETIC EQUITY SWAP) -304 526.00 -6 699.57 0.00
GBP UBS/PEARSON ORD (SYNTHETIC EQUITY SWAP) -69 755.00 6 487.99 0.00
DKK UBS/TRYG A/S (SYNTHETIC EQUITY SWAP) 292 987.00 -65 000.38  -0.01
DKK UBS/NOVO-NORDISK AS(SYNTHETIC EQUITY SWAP) 306 266.00 -55 592.49  -0.01
GBP UBS/BT GROUP ORD (SYNTHETIC EQUITY SWAP) 5 142 978.00 -98 660.51  -0.01
DKK UBS/H.LUNDBECK (SYNTHETIC EQUITY SWAP) -54 778.00 22 095.87 0.00
EUR UBS/LAGARDERE (SYNTHETIC EQUITY SWAP) -326 394.00 -52 223.04 -0.01
EUR UBS/RENAULT SA (SYNTHETIC EQUITY SWAP) -41 417.00 12 010.93 0.00
EUR UBS/SCHNEIDER ELECTRIC (SYNTHETIC EQUITY SWAP) 123 308.00 -150 435.76  -0.02
GBP UBS/PRUDENTIAL ORD (SYNTHETIC EQUITY SWAP) 764 462.00 8 887.93 0.00
EUR UBS/CASINO GUICH-PERR (SYNTHETIC EQUITY SWAP) -75 573.00 7 557.30 0.00
DKK UBS/CHR. HANSEN HLDG (SYNTHETIC EQUITY SWAP) -32 295.00 6 079.21 0.00
SEK UBS/BILLERUDKORSNAS AB NPV(SYNTHETIC EQUITY SWAP) -83 258.00 3 695.44 0.00
EUR UBS/EDENRED (SYNTHETIC EQUITY SWAP) -55 749.00 41 254.26 0.01
NOK UBS/NORSK HYDRO ASA (SYNTHETIC EQUITY SWAP) -272 043.00 -14 977.50 0.00
SEK UBS/SECURITAS SER (SYNTHETIC EQUITY SWAP) -272 157.00 89 927.47 0.01
GBP UBS/ITV ORD(SYNTHETIC EQUITY SWAP) -576 707.00 -8 381.28 0.00
GBP UBS/HARGREAVES LANSDOW (SYNTHETIC EQUITY SWAP) -18 040.00 -1 573.05 0.00
GBP UBS/MORRISON(W)SUPRMKT (SYNTHETIC EQUITY SWAP) -1 679 148.00 25 379.14 0.00
EUR UBS/TELECOM ITALIA SPA (SYNTHETIC EQUITY SWAP) -9 126 764.00 10 039.44 0.00
EUR UBS/ILIAD NPV (SYNTHETIC EQUITY SWAP) -15 100.00 -16 610.00 0.00
GBP UBS/SHAFTESBURY ORD (SYNTHETIC EQUITY SWAP) -268 109.00 -31 171.39 0.00
EUR UBS/METRO AG (SYNTHETIC EQUITY SWAP) -397 824.00 -35 008.51 0.00
EUR UBS/TELEFONICA (SYNTHETIC EQUITY SWAP) -550 700.00 6 883.75 0.00
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GBP UBS/ASTRAZENECA ORD (SYNTHETIC EQUITY SWAP) 212 634.00 -133 496.90  -0.02
DKK UBS/CARLSBERG SER’ B’ (SYNTHETIC EQUITY SWAP) 80 586.00 -65 012.14  -0.01
GBP UBS/BRITISH LAND CO PLC REIT(SYNTHETIC EQUITY SWAP) -337 640.00 -10 991.49 0.00
SEK UBS/HUSQVARNA AB SER’ B’ NPV (SYNTHETIC EQUITY SWAP) -227 431.00 21 310.88 0.00
EUR UBS/SAIPEM NPV (SYNTHETIC EQUITY SWAP) -1 420 589.00 -31 252.96 0.00
CHF UBS/DUFRY AG(SYNTHETIC EQUITY SWAP) -27 145.00 -27 648.84 0.00
DKK UBS/1SS A/S DKK1 (SYNTHETIC EQUITY SWAP) -641 580.00 -43 132.48  -0.01
EUR UBS/LEONARDO SPA (SYNTHETIC EQUITY SWAP) -200 126.00 12 007.56 0.00
SEK UBS/ELECTROLUX AB SER’ B (SYNTHETIC EQUITY SWAP) -117 400.00 17 369.50 0.00
CHF UBS/SIKA AG (SYNTHETIC EQUITY SWAP) 51 623.00 -37 557.99  -0.01
EUR UBS/METRO AG (SYNTHETIC EQUITY SWAP) -153 638.00 19 972.94 0.00
GBP UBS/DECHRA PHARMA ORD (SYNTHETIC EQUITY SWAP) 65 743.00 15 287.07 0.00
GBP UBS/HSBC HLDGS ORD (SYNTHETIC EQUITY SWAP) 3 294 568.00 195 349.98 0.03
GBP UBS/FEVERTREE DRINKS ORD (SYNTHETIC EQUITY SWAP) -123 336.00 17 207.42 0.00
EUR MORGAN STANLEY/KONINKLIJKE PHILIPS (SYNTHETIC EQUITY

SWAP) 247 157.00 184 131.97 0.03
CHF UBS/STADLER RAIL AG (SYNTHETIC EQUITY SWAP) -59 115.00 11 827.41 0.00
CHF UBS/LANDIS & GYR GROUP (SYNTHETIC EQUITY SWAP) -5 336.00 -19 410.87 0.00
GBP UBS/WIZZ AIR HLDGS PLC OR (SYNTHETIC EQUITY SWAP) 124 896.00 33 398.05 0.00
CHF UBS/GALENICA (SYNTHETIC EQUITY SWAP) -4 987.00 1 360.60 0.00
EUR UBS/HELLOFRESH SE NPV (SYNTHETIC EQUITY SWAP) -35 218.00 -18 313.36 0.00
EUR UBS/INFINEON TECHNOLOG AG NPV (REGD) (SYNTHETIC EQUITY

SWAP) 306 687.00 15 334.35 0.00
EUR UBS/MUENCHENER RUECKVE NPV (SYNTHETIC EQUITY SWAP) 46 698.00 2 334.90 0.00
CHF UBS/CLARIANT (SYNTHETIC EQUITY SWAP) -178 591.00 2 436.24 0.00
GBP UBS/LAND SECURITIES GP ORD (SYNTHETIC EQUITY SWAP) -321 744.00 -14 214.73 0.00
GBP UBS/HALMA ORD (SYNTHETIC EQUITY SWAP) 128 537.00 19 427.47 0.00
EUR UBS/UNIBAIL-RODAMCO-WE NPV (SYNTHETIC EQUITY SWAP) -28 458.00 28 173.42 0.00
GBP MORGAN STANLEY/HAMMERSON ORD (SYNTHETIC EQUITY SWAP) -3 503 707.00 0.00 0.00
GBP UBS/COMPUTACENTER ORD (SYNTHETIC EQUITY SWAP) 223 829.00 72 865.02 0.01
EUR UBS/DERMAPHARM HLDG SE NPV(SYNTHETIC EQUITY SWAP) 95 161.00 -66 612.70  -0.01
EUR UBS AG/JDE PEETS N.V. (SYNTHETIC EQUITY SWAP) -79 749.00 7 177.41 0.00
GBP UBS/TEAM17 GROUP PLC ORD (SYNTHETIC EQUITY SWAP) 81 910.00 -33 331.10 0.00
EUR UBS/TECHNIPFMC PLC (SYNTHETIC EQUITY SWAP) -198 378.00 9 918.90 0.00
GBP UBS/GREGGS ORD (SYNTHETIC EQUITY SWAP) -189 501.00 -35 251.39 0.00
GBP UBS/CVS GROUP PLC (SYNTHETIC EQUITY SWAP) 449 009.00 -26 101.76 0.00
EUR UBS/FUGRO NV (SYNTHETIC EQUITY SWAP) -186 779.00 12 140.64 0.00
EUR UBS/VERBIO VGT BIOENERGIE AG (SYNTHETIC EQUITY SWAP) -60 332.00 -59 125.36  -0.01
EUR UBS/WERELDHAVE NV (SYNTHETIC EQUITY SWAP) -27 964.00 2 237.12 0.00
GBP UBS/THG PLC ORD (SYNTHETIC EQUITY SWAP) 437 536.00 2 543.48 0.00
GBP UBS/RWS HOLDINGS PLC ORD(SYNTHETIC EQUITY SWAP) 387 954.00 4 510.50 0.00
GBP UBS/GB GROUP ORD (SYNTHETIC EQUITY SWAP) 277 965.00 38 780.74 0.02
GBP UBS/DARKTRACE PLC (SYNTHETIC EQUITY SWAP) 677 191.00 -50 389.01 -0.01
EUR UBS/INTERTRUST NV (SYNTHETIC EQUITY SWAP) -92 808.00 7 424.64 0.00
GBP UBS/DIPLOMA ORD (SYNTHETIC EQUITY SWAP) 107 163.00 -42 361.22  -0.01
EUR UBS/SGL CARBON SE (SYNTHETIC EQUITY SWAP) -319 587.00 -35 154.57 0.00
NOK UBS/PGS ASA (SYNTHETIC EQUITY SWAP) -359 583.00 -6 186.58 0.00

-84 719.13  -0.01

-84 719.13  -0.01

-84 719.13  -0.01
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S6D 10 628 600.00 EUR 6 547 061.21 28.6.2021 30 344.19  0.00
CHE 22 220 000.00 EUR 20 292 404.23 28.6.2021 -81 895.09  -0.01
CHE 14 522 800.00 EUR 13 262 940.06 28.6.2021 53 525.92  -0.01
GBP 148 860 000.00 ER 172 178 495.18 28.6.2021 817 435.40  0.12
GBP 6 788 800.00 EUR 7 852 246.19 28.6.2021 37 279.36  0.00
USD 116 085 600.00 EUR 94 630 037.07 28.6.2021 271 885.80  0.04
UsD 1 127 600.00 EUR 921 411.36 28.6.2021 420.53  0.00
SGD 208 600.00 EUR 128 689.53 28.6.2021 400.54  0.00
CHF 320 700.00 EUR 292 810.66 28.6.2021 -1 113.53  0.00
GBP 163 400.00 EUR 188 749.86 28.6.2021 1143.56  0.00
EUR 1 793 695.16 USD 2 189 700.00 28.6.2021 3578.72  0.00
1025 953.56  0.14
53 285 217.25 /-92
-4 906 789.19  -0.69
6 307 039.29  0.89
708 434 445.25 100.00

*

2021 31 130,000.00
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2021 31
BRL VALE SA COM NPV 1 997 657.00 43 690 717.58 2.27
43 690 717.58 2.27
HKD CHINA MERCHANTS BK * H CNY1 8 059 500.00 73 364 471.79 3.81
CNY GREE ELEC APPLICAN * A’ CNY1 4 575 599.00 40 500 302.46 2.10
CNY JIANGSU HENGRUI ME * A’ CNY1 2 929 810.00 40 290 299.79 2.09
CNY KWEICHOW MOUTAI * A’ CNY1 183 427.00 64 624 522.19 3.36
HKD PING AN INSURANCE * H' CNY1 5 718 500.00 61 743 560.99 3.21
HKD TENCENT HLDGS LIMI HKDO.00002 1 958 200.00 158 446 342.72 8.23
438 969 499.94  22.80
HUF OTP BANK HUF100 840 813.00 46 225 598.19 2.40
46 225 598.19 2.40
INR AXIS BANK INR2 6 391 808.00 65 544 141.66 3.41
INR HINDUSTAN UNILEVER INR1 1 850 141.00 59 896 953.62 3.11
125 441 095.28 6.52
IDR BK MANDIRI 1DR250 122 452 000.00 51 450 411.94 2.67
51 450 411.94 2.67
MXN GRUPO FINANCIERO BANORTE SAB DE CV COM SER’ O NPV 6 927 000.00 47 835 644.01 2.49
47 835 644.01 2.49
@D
usD YANDEX N.V. 679 800.00 45 913 692.00 2.39
(CI19) 45 913 692.00 2.39
ZAR ANGLO PLATINUM LTD ZAR0.10 162 647.00 21 560 092.72 1.12
ZAR IMPALA PLATINUM ZARO.025 1 202 397.00 21 953 385.44 1.14
ZAR NASPERS * N ZAR0.02 271 223.00 60 292 556.54 3.13
103 806 034.70 5.39
KRW LG CHEMICAL KRW5000 65 248.00 48 449 304.57 2.52
KRW SAMSUNG ELECTRONIC KRW100 1 773 391.00 128 648 858.44 6.68
KRW SK HYNIX INC KRW5000 521 590.00 60 325 201.20 3.13

237 423 364.21 12.33
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TWD MEDIATEK INC TWD10 1 708 000.00 60 449 773.59 3.14
TWD TAIWAN SEMICON MAN TWD10 7 785 288.00 168 650 687.34 8.76
229 100 460.93  11.90

1 369 856 518.78  71.16

UsD MERCADOLIBRE INC COM STK USD0.001 42 523.00 57 774 724.41 3.00
57 774 724.41 3.00

HKD ALIBABA GROUP HLDG USD1 2 222 880.00 62 493 708.00 3.25
HKD BILIBILI INC USD0.0001 185 580.00 20 957 941.32 1.09
HKD MEITUAN USD0.00001 (A & B CLASS) 1 676 000.00 67 590 223.27 3.51
151 041 872.59 7.85

INR EICHER MOTORS INR1 1 235 351.00 45 238 792.71 2.35
INR HDFC BANK INR1 2 758 335.00 57 398 132.27 2.98
102 636 924.98 5.33

311 453 521.98  16.18

UsD PETROL BRASILEIROS ADS EACH 1 REP 2 COM NPV 2 346 700.00 23 959 807.00 1.24
usD PETROL BRASILEIROS SPON ADR REP 2 PRF SHS 2 443 700.00 25 194 547.00 1.31
UsD VALE S.A. SPONS ADR REPR 1 COM NPV 153 000.00 3 292 560.00 0.17
52 446 914.00 2.72

UsD TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 562 200.00 22 471 134.00 1.17
22 471 134.00 1.17

UsD INFOSYS LTD SPON ADR EACH REP 1 INR5 3 721 300.00 71 969 942.00 3.74

71 969 942.00 3.74

146 887 990.00 7.63

1 828 198 030.76  94.97
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(C19)
UsD SBERBANK PAQ 13 551 641.00 57 250 476.68 2.98
(C1S) 57 250 476.68 2.98
57 250 476.68 2.98
57 250 476.68 2.98
1 885 448 507.44  97.95
EUR 46 958 900.00 usD 57 605 938.36 28.6.2021 -165 038.28  -0.01
CHF 60 123 100.00 usD 67 358 742.43 28.6.2021 -466 172.59  -0.02
EUR 551 800.00 usD 673 078.25 28.6.2021 1 892.60 0.00
CHF 693 500.00 usD 773 762.89 28.6.2021 -2 179.30 0.00

-631 497.57  -0.03

35 172 571.94 1.83
-10.57 0.00
5 015 274.40 0.25

1 925 004 845.64 100.00
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2021 31
AUD BRAMBLES LTD NPV 6 906 815.00 57 846 102.03 1.09
57 846 102.03 1.09
EUR GALAPAGOS NV NPV 459 811.00 34 349 681.86 0.64
34 349 681.86 0.64
HKD PING AN INSURANCE * H' CNY1 4 195 000.00 45 645 413.78 0.86
45 645 413.78 0.86
DKK GENMAB AS DKK1 (BEARER) 113 932.00 46 131 320.49 0.87
46 131 320.49 0.87
EUR AXA EUR2.29 1 868 405.00 51 581 873.34 0.97
EUR DANONE EUR0.25 2 025 017.00 144 344 214.15 2.71
EUR ORPEA EUR2.5 394 159.00 49 396 646.39 0.92
EUR VINCI EUR2.50 1 158 174.00 131 578 570.72 2.47
376 901 304.60 7.07
EUR CONTINENTAL AG ORD NPV 508 460.00 75 159 736.04 1.41
75 159 736.04 1.41
IDR BANK CENTRAL ASIA IDR62.5 43 038 300.00 96 067 618.56 1.80
96 067 618.56 1.80
EUR KERRY GROUP * A’ ORD EUR0.125(DUBLIN LIST) 354 254.00 47 904 029.04 0.90
47 904 029.04 0.90
UsD SOLAREDGE TECHNOLO USD0.0001 129 946.00 33 527 367.46 0.63
33 527 367.46 0.63
EUR BANCA MEDIOLANUM NPV 4 846 745.00 48 035 124.71 0.90
48 035 124.71 0.90
JPY 1 181 300.00 54 208 382.40 1.02

54 208 382.40 1.02
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EUR AALBERTS NV EUR0.25 1 185 792.00 66 995 654.89 1.26
usD NXP SEMICONDUCTORS EURO.20 273 394.00 57 800 959.48 1.08
124 796 614.37 2.34

NZD FISHER & PAYKEL HE NPV 1 590 725.00 34 498 243.96 0.65
34 498 243.96 0.65

NOK YARA INTERNATIONAL NOK1.7 626 015.00 33 508 366.67 0.63
33 508 366.67 0.63

THB AIRPORTS OF THAILA THB1.00(ALIEN MKT) 28 371 100.00 57 223 604.79 1.07
57 223 604.79 1.07

GBP ASTRAZENECA ORD USDO.25 576 211.00 65 903 493.54 1.24
GBP SAGE GROUP GBP0.01051948 8 551 946.00 79 820 178.09 1.50
GBP SPECTRIS ORD GBPO.05 2 725 096.00 124 424 013.73 2.33
270 147 685.36 5.07

UsD AKAMAI TECHNOLOGIES INC COM 802 889.00 91 697 952.69 1.72
usD BIOMARIN PHARMA COM USDO.001 269 678.00 20 846 109.40 0.39
UsD BRIGHT HORIZONS FA COM USDO.001 290 944.00 40 217 189.12 0.75
UsD CADENCE DESIGN SYS COM USD0.01 595 592.00 75 634 228.08 1.42
UsD CIENA CORP COM STK USDO.01 966 362.00 51 091 558.94 0.96
UsD DEXCOM INC COM 138 015.00 50 981 360.85 0.96
UsD DIGITAL REALTY TRU COM STK USDO.01 617 197.00 93 542 377.32 1.75
UsD ECOLAB INC COM 493 600.00 106 163 488.00 1.99
UsD HILL-ROM HLDGS INC COM STK NPV 804 806.00 89 558 811.68 1.68
usD IPG PHOTONICS CORP COM USDO0.0001 190 269.00 39 815 690.94 0.75
usD MSA SAFETY INC COM NPV 479 075.00 80 513 344.50 1.51
UsD PTC INC COM USDO.01 643 805.00 86 360 002.70 1.62
usD SLM CORP COM USDO.20 4 619 560.00 93 546 090.00 1.76
usD TRIMBLE INC COM NPV 753 270.00 58 596 873.30 1.10
usD VMWARE INC COM STK USDO.01 CLASS * A’ 649 077.00 102 482 767.53 1.92
usD WATTS WATER TECHNOLOGIES INC CL A 593 550.00 80 663 445.00 1.51
1161 711 290.05  21.79

2 597 661 886.17  48.74

EUR INFINEON TECHNOLOG AG NPV (REGD) 1 771 197.00 72 037 154.22 1.35
72 037 154.22 1.35

usD APTIV PLC COM USDO.01 662 850.00 99 705 897.00 1.87

99 705 897.00 1.87
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EUR PRYSMIAN SPA EUR0.10 136 807.00 108 268 178.14 2.03
108 268 178.14 2.03

JPY 539 200.00 70 730 106.40 1.32
JPY 864 700.00 40 391 398.09 0.76
JPY 218 600.00 41 427 609.98 0.78
152 549 114.47 2.86

NOK EQUINOR ASA NOK2.50 837 331.00 61 274 139.79 1.15
NOK MOWI ASA NOK7.50 736 816.00 97 606 168.43 1.83
158 880 308.22 2.98

CHF ALCON AG CHFO0.04 560 766.00 39 007 639.92 0.73
39 007 639.92 0.73

usb AON PLC COM USDO.01 CL A 386 544.00 97 938 653.28 1.84
GBP HARGREAVES LANSDOW ORD GBPO0.004 (WI) 163 117.00 98 059 119.42 1.84
usD LINDE PLC COM EUR0.001 206 963.00 62 213 077.80 1.17
258 210 850.50 4.85

usD AGCO CORP COM USDO.01 568 747.00 78 697 522.39 1.48
usb AMAZON COM INC COM USDO.01 43 836.00 141 286 496.52 2.65
usD AMERICAN WELL CORP COM USDO0.01 CL A 786 374.00 22 240 356.30 0.42
usD AMERIPRISE FINL INC COM 485 591.00 126 175 965.44 2.37
usD BLOOM ENERGY CORP COM USD0.0001 CL A 642 895.00 39 708 772.15 0.74
usD BUNGE LIMITED COM USDO.01 575 080.00 136 748 445.60 2.57
usb COSTCO WHSL CORP NEW COM 258 567.00 97 808 139.09 1.82
usD COURSERA INC COM USD0.00001 805 227.00 30 598 626.00 0.57
usD LYFT INC COM USD0.00001 CLASS A 930 209.00 53 105 631.81 1.00
usb MARAVAI LIFESCIENC USD0.01 A 500 526.00 56 329 746.04 1.06
usD METLIFE INC COM USDO.01 000 754.00 65 409 281.44 1.23
usD MICRON TECHNOLOGY COM USDO.10 533 961.00 44 927 478.54 0.84
usb NIKE INC CLASS’ B’ COM NPV 346 352.00 47 263 193.92 0.89
usD PALO ALTO NETWORKS COM USDO.0001 221 655.00 80 516 178.75 1.51
usD PPD INC COM USDO.01 204 197.00 9 417 565.64 0.18
usb PRELUDE THERAPEUTI COM USDO.0001 965 147.00 33 548 509.72 0.63
usD PRIVIA HEALTH GROU USDO0.01 901 929.00 29 520 136.17 0.55
usD SALESFORCE.COM INC COM USDO.001 506 639.00 120 630 745.90 2.26
usb SCHWAB(CHARLES)CP COM USDO0.01 837 114.00 61 820 868.90 1.16
usD SHOALS TECHNOLOGIE COM USD0.00001 CLASS A 373 128.00 37 898 332.80 0.71
usD STERICYCLE INC COM USDO.01 043 564.00 81 982 387.84 1.54
usb T ROWE PRICE GROUP COM USDO.20 388 718.00 74 381 189.30 1.40
usD UNITEDHEALTH GRP COM USDO0.01 196 487.00 80 936 925.04 1.52
1 550 952 495.30 29.10

2 439 611 637.77  45.77
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usD L1 AUTO INC SPN ADS ECH REP 2 ORD SHS 1 376 400.00 32 070 120.00 0.60
32 070 120.00 0.60
UsD MAHINDRA & MAHINDRA GDR REG S 6 781 196.00 80 018 112.80 1.50
80 018 112.80 1.50
112 088 232.80 2.10
5 149 361 756.74  96.61
EUR AALBERTS NV (STOCK DIVIDEND) RIGHTS PRP 1 185 792.00 869 885.15 0.01
869 885.15 0.01
869 885.15 0.01
869 885.15 0.01
2010 12 17 41 (De) UciTs/ UCls
usD SPDR ETFS EUROPE I PLC - SPDR MSCI ACWI ETF 140 492.00 26 465 882.96 0.50
26 465 882.96 0.50
26 465 882.96 0.50
2010 12 17 41 (De)
ucITs/ UCls 26 465 882.96 0.50

5 176 697 524.85 97.12
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usD 7 142 117.20 AUD 9 197 500.00 28.6.2021 21 996.56 0.00
GBP 69 918 700.00 usD 99 150 233.19 28.6.2021 242 481.77 0.01
UsD 1 124 078.83 AUD 1 447 300.00 28.6.2021 3 671.05 0.00
UsD 38 049 751.24 GBP 26 831 900.00 28.6.2021 -93 054.45 0.00
UsD 5 881 666.96 AUD 7 572 900.00 28.6.2021 19 208.51 0.00
UsD 33 248 136.08 GBP 23 445 900.00 28.6.2021 -81 311.63 0.00
UsD 5 139 089.91 AUD 6 616 800.00 28.6.2021 16 783.39 0.00
uUsD 46 214 907.74 GBP 32 589 800.00 28.6.2021 -113 023.16 0.00
GBP 65 826 800.00 UsD 93 347 596.13 28.6.2021 228 290.85 0.00
usD 4 081 074.16 NZD 5 644 900.00 28.6.2021 -28 231.42 0.00
usD 4 044 971.24 CHF 3 613 300.00 28.6.2021 24 837.17 0.00
UsD 21 849 756.67 JPY 2 375 512 100.00 28.6.2021 130 768.92 0.00
UsD 4 751 519.67 HKD 36 881 500.00 28.6.2021 -712.30 0.00
uUsD 19 093 751.58 JPY 2 075 878 400.00 28.6.2021 114 274.47 0.00
uUsD 4 122 587.31 HKD 31 999 700.00 28.6.2021 -618.02 0.00
UsD 3 566 321.94 NZD 4 932 900.00 28.6.2021 -24 670.55 0.00
UsD 26 544 506.41 JPY 2 885 926 700.00 28.6.2021 158 866.60 0.00
UsD 5 707 440.68 HKD 44 301 400.00 28.6.2021 -855.61 0.00
UsD 4 959 984.66 NZD 6 860 600.00 28.6.2021 -34 311.40 0.00
UsD 4 912 670.35 CHF 4 388 400.00 28.6.2021 30 165.07 0.00
usD 4 176 114.30 JPY 454 028 400.00 28.6.2021 24 993.68 0.00
uUsD 883 633.34 HKD 6 858 800.00 28.6.2021 -132.47 0.00
UsD 796 389.05 CHF 711 400.00 28.6.2021 4 890.04 0.00
usD 810 228.67 NZD 1 120 700.00 28.6.2021 -5 604.87 0.00
usD 4 417 853.53 DKK 26 794 700.00 28.6.2021 11 382.25 0.00
UsD 19 935 348.65 NOK 165 684 100.00 28.6.2021 18 508.15 0.00
usD 4 050 950.76 DKK 24 569 400.00 28.6.2021 10 436.95 0.00
usD 17 421 521.04 NOK 144 791 500.00 28.6.2021 16 174.29 0.00
UsD 5 628 650.78 DKK 34 138 300.00 28.6.2021 14 501.77 0.00
usD 24 220 091.20 NOK 201 294 900.00 28.6.2021 22 486.14 0.00
uUsD 3 810 459.52 NOK 31 669 000.00 28.6.2021 3 537.66 0.00
UsD 886 301.08 DKK 5 375 500.00 28.6.2021 2 283.48 0.00
EUR 698 129 300.00 usD 856 416 854.32 28.6.2021 -2 453 593.61  -0.05
EUR 356 985 400.00 usD 437 925 056.73 28.6.2021 -1 254 634.49  -0.02
UsD 75 885 211.64 EUR 61 859 700.00 28.6.2021 217 407.53 0.00
UsD 105 483 654.54 EUR 85 987 600.00 28.6.2021 302 205.66 0.01
uUsD 16 598 406.47 EUR 13 530 600.00 28.6.2021 47 553.65 0.00
CHF 423 461 800.00 UsD 474 424 211.60 28.6.2021 -3 283 368.40 -0.06
CHF 408 676 400.00 usD 457 859 431.17 28.6.2021 -3 168 727.80 -0.06
EUR 13 098 300.00 usD 15 991 269.13 28.6.2021 30 787.21 0.00
EUR 2 901 900.00 UsD 3 542 831.05 28.6.2021 6 820.84 0.00
UsD 249 118.18 DKK 1 517 400.00 28.6.2021 -422.94 0.00
UsD 517 280.92 EUR 423 700.00 28.6.2021 -995.90 0.00
CHF 2 825 200.00 usD 3 150 287.98 28.6.2021 -6 988.84 0.00
UsD 268 441.67 NOK 2 242 700.00 28.6.2021 -1 152.69 0.00
UsD 861 320.96 EUR 705 500.00 28.6.2021 -1 658.26 0.00
usD 143 085.50 EUR 117 200.00 28.6.2021 -275.47 0.00
uUsD 44 383.19 NOK 370 800.00 28.6.2021 -190.58 0.00
GBP 1 149 100.00 usD 1 623 085.82 28.6.2021 10 413.78 0.00
usD 368 375.93 GBP 260 800.00 28.6.2021 -2 363.52 0.00
usD 573 327.42 GBP 405 900.00 28.6.2021 -3 678.49 0.00
GBP 458 600.00 UsD 647 765.35 28.6.2021 4 156.08 0.00
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usD 1 344 461.83 CHF 1 205 000.00 28.6.2021 3 786.67 0.00
usD 547 349.65 GBP 386 100.00 28.6.2021 -1 509.63 0.00
UsD 298 165.57 JPY 32 756 300.00 28.6.2021 -1 320.88 0.00
UsD 492 067.91 JPY 54 058 300.00 28.6.2021 -2 179.86 0.00
UsD 76 340.28 JPY 8 386 700.00 28.6.2021 -338.19 0.00
UsD 379 021.97 NOK 3 163 400.00 28.6.2021 -1 249.48 0.00
usD 712 469.27 EUR 583 600.00 28.6.2021 -1 399.86 0.00
uUsD 336 176.21 NOK 2 805 800.00 28.6.2021 -1 108.24 0.00
UsD 1 549 706.12 EUR 1 269 400.00 28.6.2021 -3 044.87 0.00
usD 4 413 134.27 EUR 3 614 900.00 28.6.2021 -8 670.96 0.00
usD 305 326.53 EUR 250 100.00 28.6.2021 -599.91 0.00
CHF 2 627 000.00 UsD 2 923 052.61 28.6.2021 -269.50 0.00
usD 443 517.17 JPY 48 695 200.00 28.6.2021 -1 696.50 0.00
uUsD 320 739.77 GBP 226 000.00 28.6.2021 -529.84 0.00
GBP 137 500.00 IS)) 195 369.09 28.6.2021 93.62 0.00
UsD 96 841.19 NOK 805 200.00 28.6.2021 48.32 0.00
UsD 94 641.82 JPY 10 359 400.00 28.6.2021 -72.78 0.00
CHF 9 001 400.00 UsD 10 024 241.53 28.6.2021 -9 342.46 0.00
UsD 4 557 202.34 CHF 4 092 200.00 28.6.2021 4 247.25 0.00
UsD 503 147.25 JPY 55 074 000.00 28.6.2021 -386.93 0.00
usD 544 629.45 NOK 4 528 400.00 28.6.2021 271.72 0.00

-8 845 965.66  -0.17

151 059 450.17 2.83
-1 744 187.43  -0.03
12 989 272.97 0.25

5 330 156 094.90 100.00
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2021 31
uUsD AMDOCS ORD GBPO.01 78 771.00 6 152 015.10 0.99
6 152 015.10 0.99
UsD AFLAC INC COM USDO.10 107 885.00 6 114 921.80 0.98
UsD AVNET INC COM 136 525.00 6 015 291.50 0.96
usD BERKSHIRE HATHAWAY CLASS’ B’ COM USD0.0033 21 552.00 6 238 010.88 1.00
uUsD BLACKROCK INC COM STK USD0.01 7 322.00 6 421 686.88 1.03
usD BOOZ ALLEN HAMILTO COM USDO.01 CLASS * A’ 70 451.00 5 983 403.43 0.96
usD BRUNSWICK CORP COM 60 007.00 6 134 515.61 0.98
UsD CARLISLE COS INC COM 32 474.00 6 245 399.68 1.00
UsD CERNER CORP COM 75 329.00 5 894 494.25 0.94
usD CHEMED CORP NEW COM 12 349.00 6 067 557.66 0.97
uUsD CINCINNATI FINL CORP COM 51 043.00 6 212 443.53 1.00
UsD CME GROUP INC COM STK USDO.01 CLASS' A’ 28 078.00 6 142 343.28 0.98
usD EQUITY COMMONWEALT USD0.01( BNF INT) 226 831.00 6 224 242.64 1.00
usDb EVERCORE INC COM USD0.01 CLASS * A’ 42 221.00 6 158 355.06 0.99
UsD F5 NETWORK INC COM STK NPV 32 790.00 6 080 249.70 0.97
usD FASTENAL COM USDO0.01 114 696.00 6 083 475.84 0.98
UsD GEN DYNAMICS CORP COM USD1 31 632.00 6 007 233.12 0.96
UsD GENTEX CORP COM 174 153.00 6 182 431.50 0.99
usD HENRY JACK & ASSOC COM USDO.01 38 761.00 5 975 008.15 0.96
usD HONEYWELL INTL INC COM USD1 27 077.00 6 249 642.37 1.00
uUsD INTERCONTINENTAL E COM USDO.01 54 005.00 6 096 084.40 0.98
uUsD JOHNSON & JOHNSON COM USD1 36 096.00 6 109 248.00 0.98
UsD LOEWS CORP COM 105 620.00 6 166 095.60 0.99
UsD MOLINA HEALTHCARE INC COM 24 118.00 6 062 300.48 0.97
UsD MURPHY USA INC COM USD0.01 44 995.00 6 065 775.95 0.97
UsD NU SKIN ENTERPRISES INC CL A 105 467.00 6 344 894.72 1.02
usD PULTE GROUP INC COM USDO.01 105 320.00 6 086 442.80 0.98
UsD SHERWIN-WILLIAMS COM USD1 21 245.00 6 023 594.85 0.97
UsD TETRA TECH INC COM USDO.01 51 376.00 6 137 890.72 0.98
usD TOLL BROS INC COM USDO0.01 92 697.00 6 047 552.28 0.97
UsD WILLIAMS-SONOMA IN COM USD0.01 35 428.00 6 006 463.12 0.96
183 577 049.80  29.42
189 729 064.90  30.41
usD EVEREST RE GROUP COM USDO0.01 23 826.00 6 193 806.96 0.99
6 193 806.96 0.99
usb ACCENTURE PLC SHS CL A * NEW 21 041.00 5 936 928.56 0.95

5 936 928.56 0.95
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uUsD AON PLC COM USD0.01 CL A 24 168.00 6 123 446.16 0.98

6 123 446.16 0.98
usD ACUITY BRANDS INC COM STK USDO.01 33 785.00 6 275 563.75 1.01
UsD ADOBE INC COM USDO.0001 12 487.00 6 300 690.46 1.01
UsD ADVANCE AUTO PARTS COM USD0.0001 32 107.00 6 091 661.11 0.98
usD AGILENT TECHNOLOGIES INC COM 45 529.00 6 288 920.77 1.01
UsD ALLSTATE CORP COM 46 163.00 6 306 327.43 1.01
UsD ALPHABET INC CAP STK USD0.001 CL A 2 553.00 6 017 038.05 0.96
usD AMERIPRISE FINL INC COM 23 646.00 6 144 176.64 0.98
UsD AMGEN INC COM USDO.0001 25 439.00 6 052 955.66 0.97
UsD ANTHEM INC COM USDO0.01 15 283.00 6 085 996.26 0.98
usD APPLE INC COM NPV 48 120.00 5 996 233.20 0.96
usD ASSURANT INC COM 38 035.00 6 129 340.25 0.98
UsD AUTO DATA PROCESS COM USDO.10 31 220.00 6 119 744.40 0.98
usD BEST BUY CO INC COM USDO.10 51 885.00 6 031 112.40 0.97
UsD CBOE GLOBAL MARKET COM USD0.01 56 377.00 6 274 760.10 1.01
usD CELANESE CORP COM SERIES * A’ USD0.0001 37 014.00 6 123 966.30 0.98
usD CHARTER COMMUN INC COM USD0.001 CLASS * A’ 8 802.00 6 113 253.06 0.98
uUsD CHEVRON CORP COM USDO0.75 58 284.00 6 049 296.36 0.97
UsD CIGNA CORP COM USDO.25 23 395.00 6 055 795.75 0.97
usD CISCO SYSTEMS COM USDO0.001 114 696.00 6 067 418.40 0.97
UsD COGNIZANT TECHNOLO COM CL’ A’ USDO0.01 85 472.00 6 116 376.32 0.98
UsD CORTEVA INC COM USDO.01 135 519.00 6 166 114.50 0.99
uUsD COSTCO WHSL CORP NEW COM 16 021.00 6 060 263.67 0.97
UsD CUMMINS INC COM 23 789.00 6 120 433.92 0.98
UsD D R HORTON INC COM 64 360.00 6 132 864.40 0.98
usD DOLLAR GENERAL CP COM USDO0.875 30 345.00 6 158 821.20 0.99
UsD ELECTRONIC ARTS INC COM 41 625.00 5 949 461.25 0.95
uUsD EXXON MOBIL CORP COM NPV 103 332.00 6 031 488.84 0.97
usb FACEBOOK INC COM USD0.000006 CL * A’ 19 766.00 6 497 677.18 1.04
UsD GOLDMAN SACHS GRP COM USD0.01 16 689.00 6 208 641.78 0.99
UsD GRAINGER W W INC COM 13 030.00 6 021 944.80 0.97
usD HELMERICH & PAYNE COM USDO.10 211 614.00 5 978 095.50 0.96
UsD HP INC COM USDO.01 188 640.00 5 513 947.20 0.88
UsD HUMANA INC COM USDO.166 13 828.00 6 052 515.60 0.97
usD INTEL CORP COM USDO.001 110 079.00 6 287 712.48 1.01
UsD JOHNSON CTLS INTL COM USD0.01 94 476.00 6 286 433.04 1.01
UsD KLA CORPORATION COM USDO.001 20 113.00 6 373 608.57 1.02
usD L3HARRIS TECHNOLOG COM USD1.00 28 401.00 6 193 122.06 0.99
UsD LAM RESEARCH CORP COM USD0.001 10 227.00 6 646 015.95 1.07
UsD LOWE’ S COS INC COM USDO.50 31 345.00 6 106 946.35 0.98
UsD MASCO CORP COM 99 240.00 5 985 164.40 0.96
usD MASTERCARD INC COM USD0.0001 CLASS * A’ 16 733.00 6 033 585.14 0.97
uUsD MERCK & CO INC COM USD0.50 78 577.00 5 963 208.53 0.96
UsD MICROSOFT CORP COM USD0.0000125 24 606.00 6 143 626.08 0.98
uUsD MONDELEZ INTL INC COM USD0.01 95 372.00 6 058 983.16 0.97
UsD NEWMONT CORPORATIO COM USD1.60 86 981.00 6 391 363.88 1.02
UsD NORFOLK STHN CORP COM USD1 21 700.00 6 095 530.00 0.98
UsD OLD DOMINION FGHT LINES INC COM 22 937.00 6 088 626.65 0.98
usD ORACLE CORP COM USD0.01 77 986.00 6 140 617.64 0.98
uUsD OREILLY AUTO NEW COM USDO.01 11 423.00 6 112 675.76 0.98
UsD PAYCHEX INC COM 59 791.00 6 047 261.74 0.97
usD PHILLIPS 66 COM USDO.01 72 790.00 6 130 373.80 0.98

230/443



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

Lux

usD PROCTER & GAMBLE COM NPV 44 228.00 5 964 145.80 0.96
UsD QUALCOMM INC COM USD0.0001 47 197.00 6 349 884.38 1.02
uUsD QUEST DIAGNOSTICS INC COM 45 748.00 6 023 639.16 0.97
usD REGENERON PHARMACE COM USDO.001 12 067.00 6 062 822.81 0.97
UsD ROBERT HALF INTL COM USDO.001 69 718.00 6 190 261.22 0.99
UsD SEI INVESTMENT COM USDO.01 97 753.00 6 201 450.32 0.99
UsD SKYWORKS SOLUTIONS INC COM 36 304.00 6 171 680.00 0.99
UsD SNAP-ON INC COM USD1 24 358.00 6 202 033.96 0.99
usD STATE STREET CORP COM STK USD1 70 327.00 6 117 042.46 0.98
UsD T ROWE PRICE GROUP COM USDO.20 32 536.00 6 225 763.60 1.00
UsD TEXAS INSTRUMENTS COM USD1 33 072.00 6 277 727.04 1.01
usD TRACTOR SUPPLY CO COM USDO.008 33 157.00 6 024 626.90 0.97
UsD UNION PACIFIC CORP COM USD2.50 27 110.00 6 092 430.30 0.98
UsD VALERO ENERGY CORP NEW COM 77 814.00 6 256 245.60 1.00
usD VISA INC COM STK USD0.0001 26 870.00 6 107 551.00 0.98
usD WALGREENS BOOTS AL COM USD0.01 116 680.00 6 144 368.80 0.98
411 029 425.09  65.89

429 283 606.77  68.81

619 012 671.67  99.22

619 012 671.67  99.22

SGD 28 237 600.00 usD 21 218 164.41 28.6.2021 157 010.16 0.03
SGD 147 200.00 usD 110 760.05 28.6.2021 666.76 0.00
EUR 45 391 600.00 usD 55 683 282.86 28.6.2021 -159 529.96  -0.03
CHF 67 982 600.00 usD 76 164 110.69 28.6.2021 -527 112.29  -0.08
UsD 115 975.65 SGD 153 600.00 28.6.2021 -295.80 0.00
CHF 103 600.00 usD 115 322.54 1.6.2021 -128.23 0.00
uUsD 115 400.00 CHF 103 600.00 28.6.2021 135.31 0.00
UsD 159 796.03 EUR 131 000.00 28.6.2021 -445.33 0.00
usD 27 691.59 SGD 36 700.00 28.6.2021 -89.42 0.00
SGD 36 700.00 usD 27 693.72 1.6.2021 89.31 0.00
EUR 101 000.00 S)) 123 302.60 28.6.2021 242.26 0.00
SGD 486 400.00 UsD 367 774.10 28.6.2021 418.84 0.00
CHF 878 900.00 usD 977 028.44 28.6.2021 829.98 0.00
SGD 371 300.00 UsD 280 948.19 28.6.2021 116.86 0.00
EUR 595 900.00 usD 727 673.39 28.6.2021 1 241.31 0.00
-526 850.24  -0.08

18 120 887.65 2.90

-2.97 0.00
-12 713 598.39  -2.04
623 893 107.72 100.00
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Statement of Net Assets

EUR
AsTel 31.5.2021
Il SLAnELS o SECurThies, oot 193 135 236,45
Invelmenls in Seyritied, uesalsed appreaation (depeeoaton 200381884
Todal investrents in seouniies (Note 1) 215 7ad 65509
Cash at banks, depoats on demand and deposit soounty 412 146,22
Aecersable on securilies sales (Note 1) P 70000
Aecerwabie on b nplons 2 2Bt 92T AS
Ineresd recetvable on liquid assets as1.1
Ricrabit on deadindd 24 5F6 07
Criber recenvibed E25A84. 77
Tetal Assets 120 076 550,76
Lizbilities
Ursealized bosd on fonwand forsgn eahange contacts (Note 1} -53 023,80
Bank overdralt 42561501
Intenest paya bie on bank overdraft 547
Payvable on senaities purthases Note 1) 1 G2 0r3I5
Payable on redemplons <103 9a2.73
Prosidions For fag fee (ot 23 -141 89385
Presisions for taee dabonnerment (Note 3 SEFEER-
Prosngionsd for other commissions and fees (o 23 21 2arm
Total prowsons. 276 638,78
Testal Lizbdlities -2 agk 3155.24
Mit srtets ot the end of the finandal year 217 590 195.52
Statement of Operations

EUR
Income 1.6.2020-31.5.2021
Inienesl o lguid atoets 451.11
Drediends 8 353 267,14
Encomie on seeunties kending MNote 18} 106 1463
Cither income (hote 4) 19 415 54
Total inccme 0524 261.47
Expenses
Fat fee (Note 23 1 BET §27.53
Tame d'a Bonrwment (MNole 3) -¥F 43909
Lot on securies lending (Note 18} 42 456,27
Cither comnissans and fees ot 2) -2E 1309
Iniene= on i and Bank ceerdralt -2 M1mM
Total expenses 42013 204,50
Net income (loss) on Investments 6511 056,57
Realized gain (ioss) (Note 1)
Rizhred gain Toss) on markel-prd od SeounDes withoul optons -1 23T 016.56
Reatized gain (oss) on fonward foreign echange contrach 1 265 391 82
Agalized pain (oss) on foreign eedhange 150 532.53
Tetal reslized gain (lows) -2 391 BT5.85
et realized gain (loe) of the financdal year 4 11918112
Changes in unrealized apprecintion idepredation) (Note 1)
Unrealized appreciaton ideprecation) on market paoed sounties withoul options Al e a0e a2
Unreadzed appreciation deprecaton) on foraerd foregn sschange contracls 333 1FH/mN
Total changes in unrealized apprecistion [depreciation) 40511 940.13
Mt increase [decreate) in net amets a & ecult of operations 44 511 121.2%
LB [Lunc) Bquity SOa = Eurcpgan High Dividend (ELR)
Annyal repor] and audiled fnanoal statements as of 31 May 2021
The notes ane an inlegral part of the financia slatements, 55
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Statement of Changes in Net Assets

EUR
1.6.2020-31,5.2021
et assits ot thie bagrmng of thi Tinancal year J07 69T 73451
Subscrpbond 14 734 133,33
Aedemptions 47 736 863 67
Total ret subderiplions (redemptiong) 32 942 12549
Drsckend pasd 1 795 934,75
et inoomel (1084} on FmEslrments 6511 05697
Tedal realingd gain Do) =2 39 ArhEs
Tetal charagid i Arbakied apprecition [Beprecistion) 40511 %4043
et increase (decroase) innet assets as a result of cperaticns L 63105
et auets mt the end of the tinandal year 217 590 195.52
Changes in the Number of Shares outstanding
1.E2020-31.5.2021
Cass M-8 -mdist
Busnber of dhanes outsanding a1 the beginning of the fnancial year A7 B41.4330
bnber of shares isued 4 7374650
usniser of thanes red pernind <13 231 4310
Number of shares outstanding at the end of the financial year B4 1474870
Class Peait
Hurnber of sharss culflanding a1 the beguinning of the Enancial year 35 5257710
Humber of dhams issued 17 99826050
Murnber of dhans nedeemed 53 3297750
Number of shares outstanding at the end of the financial year 310 5042840
Clast [CHF) P-acc
HNusnber of shares culflanding a1 the beginning of the Snancial year 1 sanig
Muber of shanes issued 5 1922840
Murnber of $hanks red etmied -18 3641240
Mumber of shares autstanding ot the end of the financial year 104 ¢.B510
Clasz (LSO Paace
Humber of shares outflanding ai the beginning of the Snancial year 35 6267240
Baurnber of dhares issued arrang
Humber of ghares redeemed 5 Gl 55G0
Mumber of shares outrmnding st the end of the financial yesr 30 BOV.ESED
Class P-dist
Huemnber of shares culslanding a1 the beginning of the Snanciad year 136 BAE A0
Husnber of S vidued 2 509310
Humber of shares redeemed 33 S18.3HE0
Mumber of tharet cutstanding st the end of the financial year 106 6189660
Clase [CHF hedged) Pdist
HMumber of shares culslanding a1 the beginning of the fnancial year 123 ¥98.5240
Husnber of shares isued 62502310
Boumber of shares redesmed 25 d&5 860
Nismber of thared outitsnding st the end of the financial year 104 IR ESHD
Class [GEP) Pdist
husrnbir of $ams outfanding a1 the beginning of the fnancisl yiar 22 9281360
Hummber of dhams igued 5439330
Humber of shares redeemed «1 9276310
Mumber of thares outrtanding ot the end of the financial year 11 5004320
Class P-rnelist
Munier of dhares sutRlanding 21 the Beginning of the Snancisl year I 1128000
Humber of dhares issued LEERS i
Humber of shames redeemed <123.15580
Number of shares cutstanding at the end of the financial year 2 21337500
Class Q-mex
Humber of shares cutslanding 21 the beginning of the $nancisl year 125 £78.1420
Burnber of shamss isued 00,3600
Murnber of $hae red eomed -A473 G447 3400
Number of shares outstanding at the end of the financlal year B3 020.6620
Class [CHF) Q-nee
Hurnbir of $ares outaanding 31 the begunning of the fnancisl year T ZATAGID
Hurnber of dhams igued L0000
turmber of dhans redeemed -3 131, 7800
MHumber of shares outstanding at the end of the financlal year 3 505 680
Class (US0) Q-mex
HNumber of shares cutsianding al the beginning of the fnancial year b §n3.7360
Musnber of dnares issued L0000
Murnber of $hags redeemed =2 220, 1960
Number of shares outstznding at the end of the financlal year 39335830
Class G-dist
Humber of shares cutstanding a1 the beginning of the nancial year Ab OO 2730
ke of dnanes isued F93.0000
Murnber of dhags redoerned 0 BEG 1000
Mismber of tharet outstanding st the end of the financial year 35 8260760

1
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Murnbier of dhanes outRanding &1 the beginning of the Snancial yoar
Mumnber of shanes issued

umber of hangs redeemed

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

Bunber of shares cutsianding 31 the beginning of the nancial year
urnber of dhangs isued

Humber of shanes redeemed

Number of shares outstanding at the end of the financial year
alEi]

Humber of hams cutsianding a1 the beginning of the Snancial year
Musmber of dhanes issued

Humber of shangs redesmed

Kumber of shares cutstanding at the end of the financial year
Cass

HMusmber of shares cutstanding a1 the beginning of the fnancial year
turmnber of dhans iSued

HNumber of $hans redesmed

Mumber of tharet outstanding st the end of the financial year
Class

Burnber of shames cutstanding al the begnmng of the fnancial year
b of dhans iiduid

HMumber of dhares redeemed

Muember of shares outstanding at the end of the financial year
Class

Humber of dhares cutsianding a1 the beginning of the fnancial year
Mumber of hars issued

humber of shanes redeemed

Mumber of tharet outstanding ot the end of the financial year
Class

Mumnber of shams cutflanding 31 the beginning of the Snancial year
murmbier of shares issued

b of A fed eemied

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

Husmber of tharss outfandng 31 the beginning of the Snancial year
Humber of shares isued

Muenber of dhams nedeemed

Number of shares cutstanding st the end of the financial year
fa ]

Humber of dhares cutflanding a1 the beginning of the nancial year
Humber of shares issued

murmber of shames redeemed

Number of shares cutstanding ot the end of the financial year

Annual Distribution®
IS (Luxh Equity SICAW

= Eurcpean High Dividend [EUR) Ex-Date
Pt 18300
CHF hediged ) P-dist 3.8.3000
{aBF) Pt 382000
Qs 38,2000
{CHF hieded) Grdist 3.8.2000
{GAF) Okl 3,8 2020
Ca-dist 38,2080
{CHF i) OL-dest 382020
(GAF) CL-dist 38,2020
© w8

RS (Lo} Equity SOAY — Burcpean High Caddend (ELR)
Annyal repor] and audiled fnanoal statements as of 31 May 2021

The notes ane an inlegral part of the financial satements,

52020
GAII0
[F: Pt
GEI0ED
G800
BR2020
A0
GE2020
GRI0E0
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ELR
CHF
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(EHF hedged) O-dist
39 3447250
0.0000
-26.274,5080
13 570.2180
(GER) Q-dist
B 97 a0
9778580

-1 (24,7700
B SILTIHD
OL-mee

By 303.2030
13 530.8450
19 443, 7530
75 390.2950
(EHFY OL-aor
£6 654,050
| B53.0530
33 1086350
35 4093530
LS QL-ser
TR0AN0
28171500
3000500
2.537.0540
OLdist

43 5362580
5 PO 1ED
-6 3457490
43 (416270
[CHF hedged) OL-dist
145 635, 7220
F433. 3340
Al 912.9350
114 220,6810
IGE) OL-dist
477 7800
Q450830
Q4B TED
A73.3870
U-X-mee

5 4450000
F25.0000
B85, 0000

4 E85.0000

Ameunt per than
ERH|

2.57
07
2.4
2,60
145
143
146

57
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Menthly Distribution’
LIES [Lux) Equity SICaY
- Eurapean High Dividend [EUR) Ex-Date Pay-Date Curreney Amount per hare
-0 - mdist 106, 2020 1562020 ELIR 41
-4 - it 16, 7. 1320 15.7.2000 ELIR G417
MeB% - mndist 1082020 1382020 ELIR a1
-8t 10.9. 5020 1552020 EUR oAl
M-BiG-midist 12102020 15102020 ELIR Al
M=% ndist 101 1. 3020 13112020 ELIR 3
B -t 100122020 18122020 EUR 43
B8 % - rrdist 1.0 (LR rd] EUR a3
B-B - it 102002 152300 ELR a2
N-BA-mdist 03,2021 1532021 ELIR 43
M-B3% -l 12,4.2020 i54.2021 ELR 0dS
N-B%-mdift 10,5, 2021 1352021 ELIR L]
Pomidst 15,6500 1862020 ELIR ls
P-mchsl 15, 7. 2020 072020 ELR Gr2dl
Pt 11.8.2020 082020 ELIR e
Pkl 15.9.2020 18.9.2020 ELIR id
Pk 15.10.3020 20.10.2020 ELIR L]
Pamdest 16,11, 2080 TR, 2000 ELIA Iz
Pomcki 15123020 18122020 ELR b
Pamoisl 15,1002 v ELIR b5
Pkt 15,2 2021 18.2.202 4 ELR 25
Pomial 153,200 1832021 ELIR [
Pamst 15.4. 20210 a0 ELIR k.
Pemekil 17,5202 052021 ELIR 22
* o i §
WS (Lunc) Equarty SICAV = Eurcpesn High Dinedend (ELR}

Annial report and audied finangial ftaterments as of 31 May 2001

] The ncdes are an integral part of the finardial stalements.
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UBS (Lux) Equity SICAV
— European High Dividend (EUR)

Three-year comparison

15N 1.5.2021 31.5.2020 nsng
et assets in ELA 217 550 19552 207 697 13451 ZPB 57 057 54
Class N-EB%-mdist LU 121265576
Shar cutitanding B4 17 460 ar 8414330 148151610
et aset value per share in EUR oS B1.71 wmh
Fssu and redemplion pace per share n EUR' 005 6171 5.0
Clast P-aee LS BEAD AT
Shares cutstanding 310 5842840 345 9257110 416 520.0850
Mot adiet value per share in BUR 163,18 131,77 14679
Tssug and redemplion pace per share n EUR' 16318 13077 146,79
Ca s [CHF) P-pee LUOS 71745792
‘Shares cutstanding 104 0918510 FiT 163,110 130 062 4500
il asset value per share in OHF ETE: ] 110.09 128.63
15w and redgrnplion pace pér Share i CHE 14078 110.09 128063
Class USD] Paacc LLUDS7 1745446
Shares cutstanding 30 800 A560 35 626.7240 B3 223.0260
Het asset value per share in USD 154h52 15% 12340
st and redermplion poce pi shane n USD! 15052 11058 123040
Class Pedist LS G647 16
Shares cutstandng 106 6189660 V36 gasang 1A G610
et agigt valus per sharg in EUR 125,64 105,24 12049
tssue and redemplion prce per share n ELR! 15,64 10524 120.49
Ol gt [CHF hidgldj P-digt LUDBZ6I 16233
‘Shares cutitanding 104 Fraasso 123 958,5240 173 4428040
et Astet e per share in CHE 1#8.37 10681 122,63
Issug and redermplion pace per share n CHE 128.37 10681 12263
Class [GEP) P-dist LIS 71744555
Shari cutstanding 21 5844320 22 978 1368 I oM 2050
et asset value pef share in GEF 12850 11104 124.84
150 and redemplion poce per share r GRF 128,50 111.02 12486
Class P-rmdist LU 245365007
Shares cutstanding 2 1337500 2 INZER0 1 657.9160
Mgt assel value per share in EUR .57 M4 a6.08
Tssue and redemplion prce per shane n ELR' 8857 7414 8608
Cast Q-acc LU FaTES
Shares cutitanding B3 Q206620 125 678, 1420 240 02 6580
Mot aed walind per sharg i EUR M0 8340 araz
Igsue and redemplicn prce per share n ELR M0 8340 -
Cinss [CHF) Q-»et LU 280TBAI 11
Shari cutitanding T E05 EATD T 23T AETD M3 A9E 2 A0
Wit assed value per share in CHF 11354 8351 1072
Igsue and redgmplion pace pr sharg n CHP 113,54 2an 102,72
Class U50] Q-poc LUN2407Rasha
Shares cutstanding 39335430 6853.7300 188232770
Mot asset valug per sharg in USD 122,86 B9.66 9a.41
Nssue and Federnplion pice pis Shae n UsD VI2.8E 89.66 4341
Class Cudist LU 2anrearan
“hares outstanding 5 Q260760 A5 0022730 1eT 1113160
it Bssit value per shar in BUR @554 TE. 64 o004
Fssue and redemplion prce per share n ELR' 5,54 7864 SO0
Class [CHF hedged) Q-dist LUNZ80TRAZIR
Shares cutitanding 13502160 33 Bad 1250 2BV 1A0.2050
Met asset value per share in (HF 2340 FRE] i 8-
ssug and redemplion pace per sharg m CHE 9340 a3 a5
Cass [GEF] O-dist LU 2407R4402
Shares culstanding B932. 1180 6979 6380 S 58T 460D
Mot asiet value per share in GBP 1746 00,08 113462
1950 and redemplion poce pdr dhane i GEP 1146 100.08 ML62
Cass OL-acc LU0 5072425
Shares cutstanding 75 30,2950 81 303.2030
it Bsset valud per share im EUR 109.98 aa.08
busue and redemplion pce e share n EUR [v.2 ) #3.08
Class (CHIF) OL-aee? LU0 S0 r2 RS
Shares cutstanding T5 405 3530 G5 G, a5
et asset value per share in CHF (ARNT] #5571
tssue and redemplion pace per share n CHP (RAM L B5.51

LS (Lux) Equety RICAV — Eurcpedn High Dinddend [ELR)
Annial report and audied finangial ftaterments as of 31 May 2001
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(] 31.5.2021 31.5.2020 3151019
Class (WD) QL-pee? LU0 00723496
Shares cutstanding 2 9370540 105140
Het asset value per share in USD 1274 #9.43
1550k and redemplion prce ped share i USD! 12274 #a.43
Class C-dist? LU0 5072692
Shares cutstanding 43 36270 43 B35 JSE0
et asset value per sharg im BLIR 108,23 807
Tssus and redemplion pnce per share m ELR® 108232 .07
Class [CHF hedged) OL-dist® LU0 9072007
Shares cutstanding 114 B2006810 15 693 7220
Mt assid wahok per share in CHF 10783 BT 95
Issug and redemplicn pace pér sharg n CHE 107,83 Br.95
Class [GEF] QL-fist LU0 5072262
Shares cutstanding 4733870 4771800
et asset walue per share in GBF 103.7% 83,36
155ue and redemplion prce per share 0 GBF 103.79 83,35
Class U-X-acc LS GE459T FRS
Shares cutstandng 4 B35 0000 & 445 DO0D 6 454.0000
Het asiet valus per share in EUR 14 E1045 g 12 raash
Fssue and redemplion pce per share n EUR" 14 61045 eI 12 74456
L
# it 390 T
Performance

Currency 2020/2021 2019/ 2020 21BN S

Class N-@%-mdist ELR 21.6% 11.1% -4.3%
Clags P-acc ELR 23.8% A0.2% -14%
Class (CHF} Pacc CHF 2T.4% Nd A% 5,650
Class (LS0) P-acc usD 361 % -1G4% 1%
Clasgs Pdig EUR 23.8% -A0.2% -14%
Class (OHF hidgeed) P-dist CHF 23.6% A0.5% -36%
Clags (GEF P-disl Gap 18.4% -3.6% -2.6%
Class Pmdist ELR 23.8% 10.2% -33%
Class O-pir ELR 2. T -3,6% -2 T
Class (CHF}O-acc CHE 28.3% 138% 5.0%
Class (UrSDy O-acc UsD I7.0% -9.8% -11%
Clags Q-dist ELR 24.7% -9.6% 2. 1%
Class (OHF hedged) J-dst CHF 24.4% 4.5% -3.0%
Class (GEP)O-dst GBP 19.2% -Bi0%% =1.9%
Class OL-ace ELR 24.9% . .
Class (CHE} OL-ace CHF Z28.5%
Clags 0500 QL-ace UsD r.1%
Class GL-oist ELR 24.9%
Clags (OHF hedged) QL-dist CHF 24.6% . .
Class (GEF} CiL-gist GaP 19.4% : .
Clasg U-M-aee EuR 25.8% 283 -1.9%
Benthmari
MASC) Burope [nil div. md rvestid ) ELR 9.7% A4.2% L.7%
S0 Ewrope (nel div. reinvested) CHF 33.4% -8.7% “1.0%
BASC) Burope (el dic md restid) UsD 47 5% -2 5 2%
MASCH Europe (nit div. renvested) (hedged CHE CHf 28.4% -4,9% 1%
BASCH Eurmpe (ned die e rvested) GaP 24.0% «2.5% 0%

iy | el o soe iy oo e ol crenl o llaw e lerason.
Tow gt ma Wi i S Aod Libe 300 o Ty COWTEROTE & ] CORE TN ] W B & i e g L
T gl oo v i et A k!

UBS (L) Equity SCAY ~ Eurcpsan High Dividend (ELR)
Annyal repor] and audiled fnanoal statements as of 31 May 2021
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Report of the Portfolio Manager

In the financial year, from 1 June 2020 10 31 May 2021,
the European equity market performance was positive,
Markets ralied strongly, underpinned by accommo-
dative central banking policy (monetary support) and
various government support programs (fiscal support).
While there was substantial uncertainty on the pandemic
effects in the beginning of the period, towards the end
the situation had normalized.

The subfund posted positive performance in the finanoial
year. At the sector and country level, finanoials, utilities
and communication serices detracted as did the expo-
sure to Germary, Finfand and aly. From a stock per-
spective, ASML, LVMH, Daimler, Airbus and 8NP Panbas
detracted the most. Exposure 1o health care and maten-
als, Switzerland and United Kingdom as well as Boliden,
MWW Group, Deutsche Post, Atlas Copoo and Persimmon
contributed,

54
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Structure of the Securities Portfolio

Geographical Breakdewn ot 8 % of net assets
Uretid Kingdom

France

GerrneeTy
Senlzerand
et
Firdand

e Pesthieriands
Cpain
Norwy
Denmark
Maly
Ireland
ALSirakR

Bedgium
Tetal

Economic Breakdown as a % of net assrts
lrisuran:

&
Pharmaceuicals, cosmetcs & medcal produds
EnErgy & water supply

TeleLomniu recations

Buslchineg irtdusing & rratenals

Chimicals

KMechanial engneenng & industnal equipment
Petroleumn

Agtal rade, depariment Siores
Focd & sof drinks

Tobacoo & aloohol
hscullaneous moaimer goods
Electnca devices & components
Nen-fermous metss

Vehadéy

Tratli & randportation
Irtemet, softeere & IT services

Testiles, garmunts & |eather goods

PETCERSE INCUSErY
Compirter hambamne & netwost equipment provders

Aeal Estate
WARing, coal & steel
faraphs; design, publshing & media
Banks & credd institubons
Rubber & tyres

Hure & fisheny
Forgstry, paper & puip products
Hrance & holding companies
Vol capiial goods
mg;i_;'lm wnmm
L catiring & leisurs
Total

Ooooooooooooood

18.32

1283
[FE:
10.57

5.43

= P e
HEEERS

1.0
0.97
.15

Bocrpooooo oo oo cmm e e e 26
AR RSB ERNS EFEEERESEESU SR BREaE

LBS (Lund) Bty RO — Eurcpean High Diridond [EUR)
Annial report and audied finangial ftaterments as of 31 May 2001
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Statement of Net Assets

AsTel

Il SLAETLS o SECurThies, ookt

Invelmenls in sSeyrities, uresalted appreaation (depeeoaion
Todal investroents in secunies (Note 1)

Cash at banks, depoats on demand and deposit soounty
Recerabie on securies sales (hote 1)

Reoeeabii on S HELORS

Rgceheabic on dradends

itk recioyablid

Unrialized gain on forward forsgn eechange ontracts (ot 1)
Total Assets

Lizbalithes

Urneealized kosd on Syniherts: Equily Swapd Nobe 1)
Bank overdraly

Intenest paya bie on bank: overdratt

Payvable on seoaities purthases Note 1)

Payakde on redemplions

Otk hiabil itees

Presisions for flat fee (Note 2}

Prosgions for e d'abenngment (MNote 3
Presisions for other commissions and fees Mot 2)
Todal provesens

Total Lisbilities

et assets at the end of the finandal year

Statement of Operations

Ineeame

Intenet on iqud assets

Dividgncl

Incoime on Syrihetic Bquity Saaps (Note 1)
Encomie on SeCunties lenoing (Note 16}
Criher imcome (Note 4)

Total incoame

Expenzes

Inderes] pasd on Symibetc Eguity Swaps Pote 1)
Flat Tee MNote 2}

Tamé d abonrernent (Nele 3)

Cost on secuntss lending [Note 18)

Criher commitsang ard fees (Node 1)
Interest on cash and bank cverdraft

Tetal expenses

et intome [loss) on investments

Healized gain (loss) (Note 1)

Realized gain (foss) on markel-prced SEcuntss withoul oplons
Realized pain (oss) on fonwvard foreign exchange contracts
Ruahized gain (fost) on Spnthett Eguty Swaps

Agalired gain (ess) on forign eodhange

Tetal realized gain (loss)

Net renlized gain (loe) of the finandal year

Changes in unmealized appreciation (depredation) (Mote 1)

Unrealized sopreciation (deprecation] on market-prced ©o0uities without options
Unrealized appreciation {deprecation) on fonsard foreign exchange contracls
Unrealized appreciation {deprecation] on Synithetic Bouity Seaps

Tetal changes in unrealized spprecintion [deprecation)

et increase [decreate) in net asets as & result of operations

Sdp o Ry 3O S om0l |k ek e iy kg Lt by Laadon e an evocss al Bt | RD0E0 50

UBE [Lua) Equity SICAY — Burcpian Opporiunily Uncondtrained (EUR)
Annyal repor] and audied fnanoal statements as of 31 May 2021

The notes ane an inlegral part of the financial satements,
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EUR
31.5.2021
532 039 183,29

120 768 560,13

652 BOT 7d3.47
53245 21729
TeEIN
1596445
8355 50
236100303

1 (0% 951,56
718 232 561.04

-B4 71943

2 906 789,19

-3k 53567

AT 12 Al

A 97388473

<58 B40 B2
=1 377 md2G
~% 338,53
Tl 365,17

-1 487 503.81
4 15E 11578

708 434 445,25

LuR
1.6.2020-31.5.2021
35 105.99

12 43 295,16
IS
125213378

61 293.28
1811005156

4 558 X
<10 540 335.27
285 167.08
500 853,57
=12 33047
343 B5a 53
<16 300 79214

1 80D 159,42

43573 391.01
3 27036544
243 73235
313514,39
45 227 245,53

AT 036 504.95
2387451818
5 ST M543
-8 306 755 63
25 850 00850

142 BB 513,54
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Statement of Changes in Net Assets

EUR
1.6.2020-31,5.2021
et assits af thie bagrmng of th Tinanc al year B33 920 969.55
Suberptong 101 350 a3
Aedemplions =175 T2a G
Total ret subderiptions (redemptiong) 14 31303065
et inoome (oss) on mvestments 1 504 15942
Todal reslized gaim fods) 45 J27 245.53
Tedal changes in unrealized appreciation (depreciation) 95 @50 008 93
et ircreade (decrihie) i net A5t &0 A ridull of cpEralioRs 147 88651304
et assets at the end of the tinandal year TOB 434 445 2%
Changes in the Number of Shares outstanding
1.6.2020-31.5.2021
Class (AT
Humber of shares cutslanding al the beginning of the Enancial year 114 F83.5380
Musnbier of ohanes issued 26.857.9210
bunber of shares redeemed 72 1200850
Nuimber of tharet outetsnding &t the end of the financial year BE 5213770
Class (WSO hiedged) 1A 1-a0c
Humber of shames cutflanding a1 the beginning of the fnancial year FEIRENED
Hurnber of sharss iswued L0000
Humber of dhames redeemed -7 632760
Nuember of thares outstanding st the end of the financial year DoDDCD
Class l-Ad-acc
Humber of thares cutflanding 21 the beginning of the Snancisl year 291 S68.4970
HNusnber of shares issued 29 5205030
Muber of shanes redeemed 164 7431750
Number of shares outstanding st the end of the financial year 156 3658250
Class I-A3-nee
Iumber of dhanks cutlandng &1 the beginning of the Enancid year & 651.0000
rumber of shams issued 1 600000
Baurnber of dhares redeemed <1 B2 1.0000
Number of shares cutstanding at the end of the financlal year 4 BDO.000D
Clast I-B-a0
Hurnber of shars cutfanding 1 the beginning of the Snancisl year 10 5319710
tusmber of sharss iswued (L0000
Husnber of S red eimed -130.9780
Number of shares cutstanding st the end of the financial year Tl 7519930
Clast S0 hedged] FB-po
hurnbier of $hares outfanding a1 the beginning of the Snancial year 12 345 3860
HMumber of dhares issued L0000
Hurmnber of sharss redeemed -6 GIE. 1850
Number of shares cutstanding at the end of the financlal year 5 BHE. 2040
Class I-K-m0t
MHumber of shars outflanding 21 the beginning of the Snancial year 29 6831720
husnbir of dhames iued 28 248.3090
Husmber of $harss redeemed 4 4673880
Number of shares outstanding at the end of the financlal year 53 464.0030
Class K-1-a0e
bmber of $hares cutstanding 31 the beginming of the nancial year A4.6000
Bl e of e idued 00000
Hurmber of shares redesmed 16000
Humber of thares outstanding at the end of the financial year 3.0000
Class (50 hedged) K-1-an
Humber of dhams cutsianding a1 the beginning of the fnancial year GLat0g
Mumber of dhans idued L2000
Hurnber of shams redesmed LE000
Muember of shares outstanding ot the end of the financial year D.4000
Cass L8214
Musmbrer of shares outstanding at the beginning of the Snancial year 000G
Murnber of faes isued 4% F35.4840
Hurnber of dnaks redeemed L0000
Muember of thares outstanding st the end of the financial year 45 235 4840

Class
mumber of dhanes cutstanding a1 the beginning of the Snancial year

[CHF hedged) K-8-po
00000

B ef hares issued 5 6212770
Murmber of dhanes nedeemed C.0000
Humber of shares outstanding at the end of the financial year SE2.200

&6
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Clnag

Murnbier of dhanes outRanding &1 the beginning of the Snancial yoar
Mumnber of dhanes issued

hurmbier of shangs redeemed

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

Hunber of shares cutsianding 31 the beginning of the nancial year
urnber of dhanes isued

Humber of shanes redeemed

Number of shares outstanding #t the end of the financial year
Clnsx

mumber of shams cutstanding a1 the beginning of the $nancial year
Musmber of dhanes issued

Hunber of s$hangs redesmed

Rumber of shares cutstanding at the end of the financial year
Class

HMusmber of shares cutstanding a1 the beginning of the fnancial year
turnbr of dhans iiued

HNumber of $hars redesmed

Mumber of tharet outstanding st the end of the financial year
Class

Burnber of shares cutstianding a1 the beginmng of the Snancial year
b of dhans iiduid

HMumber of dhares redeemed

Muember of shares outstanding at the end of the financial year
Class

Humber of dhares cutsianding a1 the beginning of the fnancial year
Mumber of thars issued

humber of shanes redeemed

Number of thares outstanding st the end of the financial year
Class

Murnber of hams cutslanding a1 the beginning of the Snancial year
hurnber of shares issued

b of 4nans fed eemid

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

Husmber of tharss outfandng 31 the beginning of the Snancial year
Humber of shares issued

Musnber of dhares nedeemed

Number of shares cutstanding ot the end of the financial year
fal.E]

Humber of dhares cutslanding a1 the beginning of the nancial year
Humber of shares issued

murmber of shames redeemed

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

Burnber of shams eutfanding al the beginning of the Snancial year
murnber of shanes issued

Hurnber of shares redeemed

Mumber of shares outstanding st the end of the financial year
Class

HNumber of dhams cutslanding al the beginning of the fnancial year
tumber of dhaks igued

rumber of shams redesmed

Mumber of shares cutstanding at the end of the financial yesr
st

Mumnber of dhanes cutnianding 51 the beginning of the Snancial year
Hurnber of s sued

Mumnbier of shares redeemed

Number of shares outstanding ot the end of the financial year
Class

umber of shanes cutsianding a1 the begnning of the Snancial year
Murnbier of o i ctued

Humber of shares redesmed

Number of shares outstanding at the end of the financial year

UBS [Lunc) Bquity S0Ca = Eurcpan Cpporiunity Unconatriingd (BLE)
Annyal repor] and audied fnanoal statements as of 31 May 2021

The notes ane an inlegral part of the financial satements,
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M-sor

B3 0901440
2523840

-12 193.2080

B0 14593200

P-aece

1 099 948 6000

132 S06 6040

179 6465180
1053 2087750
[CHF hedged) P-pec
33 8712080

| T23.4960

-4 0398660

31 554.8350

(GEF hedged) Pao
1 4314110

4 420 3860

5 3776760
114781210

[5EK) Parec

60Z 1534000

8 1367280

56 654, 3480
554 225 TR0

[5G0 hedged) Pao
BY 973.9350
85,4530

-3 4 70 ZH60

53 4891120

(USD hedged) Pao
528 F37.43100

15 1A% 9080

122 909.3900
420 477 9650
Q-aet

202 0081630

164 1464150

-166 620 5300

15% 534.0520

(EHF hedged) Q-aet
&1 1350620

5 3801200

-4 1538350

B1 715.8470

[GEP hedged) Q-act
26 88,0700

2 9963330

2 MTEND

17 637.2820

(5LK) Q-act

705, 7300

2 00,0800

- 705, 7300

2 0010800

[LSE hedged) O-act
90 465 4380

24 128.6790

A7 022 raa

57 571.3730
[ E 114

I BIA6140
1420000

3823330
24292810

&7
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UBS (Lux) Equity SICAV
— European Opportunity Unconstrained (EUR)

Three-year comparison

154 1.5.2021 31.5.2020 nsng
et assets in ELA M08 43 445 05 639 920 969.96 FO? B30 48286
Class 18 1-a0¢ LS 45584471
Shari cutitandng 68 0213710 114 283,538 30 002 D000
et asmet value per share in EUR e Rk 165,86 15333
Fssu and redemplion pRce per share n EUR' 2007 16585 153.30
Clastx [LSD hedged) 1-41-a00° LU 195740000
Shares cutstanding . TE38. 2760 Fraang
Mgt asiat valus per share in LUSD . 13030 1Mrm
Tssug and redemplion pace per share n USD! . 130,30 nels
Cass -A2-see LU 952145405
Shares cutstanding 156 3658250 Z91 5534970 162 37T B0
Ml asset vslue per share in EUR 141.68 112.34 10384
I85ue and redemption prc per share in ELR 141 68 112.34 10379
Class 1A 3a0c LU 226874545
Shares cutstandng 4 6000000 5 6610000 ¥ 7840000
Het asset value per share in EUR lddd Nnre2 10864
Iggu and redemplion Doce P hane m ELR' 148432 117162 10861
Class 1-B-acc LIS 7 1305401
Shares cutstandng 10 519830 aELEnG 10 D62 s2 0
et akigt valus per sharg in EUR X2 AR 174.92 16034
tssue and redemplion prce per share n ELR! e 17492 16015
Class [WSD hedged) I-B-acc LU FOEED 156
‘Shares cutitanding 5 EER 2040 12 346, 3850 125136770
et Astet v per share in USD 4880 193.75 171242
Issug and redermplion prce per share n USD! 4880 15025 1723
Cinss |-X-mee LU 001 TDDEDS.
Shari cutstanding 53 464 0930 29633 20 63 80 3920
et asset value pef share in BUR 2a.0a 171.34 156.95
15 and redermplion poce per shane n ELR Hand 171,34 5B &T
Class K=1=nacc LLOSS955E19)
Shares culstanding 30000 &.6000 74000
Het assel value per share in EUR GBrazary 4927 9835 4574 50082
Tssue and redemplion prce per shane n ELR' 618742473 4937 HA36 4572 21357
Clasz WD hedged) K- 1-8cc LUNDI26343 36
Shares cutstanding DAL00 CLEO0D (B0
Mot aed walid per sharg in USD 10 0eT 21543 FOIS02r 80 TA53 483 2%
Tisug and redemplion pace per share n US0" 10057 81543 s 7 I4GA0651
CInss K-B-are’ LUZZTSO607TE
Shari cutitanding 4% FA5 ABAD
et asset walip per share im BUR 1z
Igsue and redemplion pace pér share n LR 109,29
Class [CHF hedged) K-B-acc* LLERGI 20740
Shares cutstanding 56212770
Mot asset valug per share in CHF 10283
Hssu and redemplion proe per $hare n CHF 10483
Class Neage LUGB 15274740
“Shares outstanding G0 482200 B3 090 1Al 83113030
et assel walok per share in BUR s Y 182 34 17134
Fssue and redemplion prce per share n ELR' 11625 1838 17085
Clast P-poe LT 23564861
Shares cutitantding 1 053 A& 1260 1 093 S48 fa00 1452 2300090
Mt asset value per share in ELIR 68,36 21533 2onar
ssug and redemplion pace per share m ELR! 168,36 215,33 bl B
Cass [AUD hedged) P-aoc® LUNON TER4862
Shares culstandeng - s 2T 653 8460
Mot asiet value per share in AUD d . 150, 35
tssue and redemplion prce pér dhane n ALD? - - 150.74
Class [CHF hedged) P-acc [RUREE Rlee] #ER
Shares cutstanding 31 5543350 33 812090 50 2B6.0980
et asset valul per share im OHF 166.04 133 62 12544
busie and redemplion pce per share n CHE 16604 133 64 12534
Class [GEP hedged) P-acc LU TESSEAT 12
‘Shares cutstanding 114731300 1Zaznang 18652 6000
et asset value per share in GBF 1591 N 11414
ssue and redemplion prce per share n GBF TS nean N

LBE {Luic) Equity SICAY - Bunpean Dpporunity Urgonstraingd [ELE}
Annial report and audied finangial ftaterments as of 31 May 200
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151N 31.5.2021 31.5.2020 3151019
Class [RMEB hedged) P-pect LU0 FEGR1BE
Shares cutstanding - + PR
Het asset value per share in CNH . . 161077
1550k and redemplion e per share n A - - 1 605 %5
Class [SEK] P-pr LUNO3603LIAT
Shares cutstanding 554 X35 TRID BOZ 153.4010 BIT 18033810
et dgset valus per share in SEK 1418.2% 113899 111330
Tssus and redemplion prce per share m SEK" Ta1g.2% 1175.98 Tk
Class [5G0 hedged) P-acc LU 96T0B193
Shares cutstanding 534851120 B1 473.9350 96 262 2950
et assed wahuk per share in 360 205,95 16355 150,73
Iz5ug and redemplion pace per share n 560" 206,95 163,85 150.65
Class USD hedged) P-ace LG 75313742
Shares cutstanding 4204779650 EFCFEREE Y] B0s 0621130
et asset walue per share in USD 6.8 17186 15655
1g5im and redirmplion piee pir Share n US0' 216.84 17196 15647
Class Qearcx UGB SRC02 165
Shares cutstandng 1995340620 T02 0081630 18 00 P2 0
Mot asiet valus per share in EUR FrERE:) 171,55 16409
Fssue and redermplion pce per share n EUR" ks RE 177155 164.M
Clats [CHF hedged) Q-ace LU 240TRS12E
Shares cautsiandmg 61 7154470 BY 1391620 B3 707.8300
et asget valoe per sharein CHF 120,06 11955 111048
gue and redemplion poce per share n CHE 15006 119.55 1102
Class [GEP hedged) G-acx LU 055304855
Shares cutstanding 27 6372820 26 933.0700 31 9534180
el asset value per share in GBF 192 74 153.92 14311
s and redernplion prce s dhare n GRS 194,74 153,92 14304
Class (SEK] Grace LU 2a0Tasssy
Shares cutstanding 2 001 0800 M0, P3O0 12648290
Met asset value per share in SEK 115058 il s 884,53
Basu and redimplion prde pir $hane n SEX 115058 944 26 844 44
ass (WSO hedged) G-acc LU 055394535
Shares culstandng ar 5113730 S0 4654380 101 5781680
Het dset walue por share in USDH 21046 165,19 14891
Issue and redemplion prce per share n LSD! 246 165.19 148 5
Class L-X-see LLAS 80584711
Shares cutstanding 2d2%2810 2 BTEENA0 P i XA P
Pt asied vEue par share im BUR J7 26338 20713 632334
Issug and redernplion pace per sharem ELRY 3726335 W 26805497
© R v
* Toog i it 00 [ Pt kb e i ol 155 2
"l M 25 2000
LT L B
* Toop b drtbes GRLID P g, ] (000§ gl P ot i ot s el 10100 21
Performance

Currenoy 202072021 2019/ 2020 BN S
Class 1-ad-ace ELR 26.1% a.1% £.9%
Class (LS50 hedged) 1Al -ace! usD . 1.1% 5.59%
Class |A2-arc ELR 26.0% 8.0% E
Class I-43-acg ELR 26, 2% B.1% 7.0%
Class 8-acc ELR 2.1% 1% 8%
Clags (IS0 b goed} 1-B-262 usD 28.1% 12.1% 10.9%
Class =¥-acc ELR ir.3% 3.0% 795
Class K-1-ac ELR 25.6% T.8% 6.5%
Class (LI5S0 beed e} K- uso 271's 107% %.5%
Class K-B-ace? ELR - . -
Clags (OHF hedged) K-B-acd® CHE - - -
Class N-acg ELR 0% 6.5% 51%
Clags Parc ELR 24.6% 1.0 57%
Class (AUD hedged) P-acc ALID g : B3%
Class (OHF hedged) P-aod CHF 24, 2% 6.6% 5.3%
Clas (GBP hedged) P-acc Gar 25.2% B.5% 6.8%
Clag (RME hedged) P-ace? ChE - - 4%
Clags (SEE} Pace SEE 20.6% 51% Ba%
Class (300 hedged) P-acc a0 25.7% a9.8% BO0%
Class (LSOr beie] it} Paice UsD 26.1% 9.9% B7%
Clasgs Cracc ELR 25.9% a.1% 6.8%
Class (CHF hedged) O-ace CHF 25.5% 1.7% B
Class (GEPF hedged) J-acg Gar 26.5% T.6% 8%
Class (3ER} Gracc SEK 21.3% 5.8% G.9%
Class (USD b gyted} Q-2 usD 2T 4% H1.0% 9.8%
Class U-}¥-a0c ELR 27.3% 9% 1.9%
UBE (Lu) Equity SICAY — Burcpean Opporiunily Unconstrained (EUR)
Annyal repor] and audied fnanoal statements as of 31 May 2021
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Currency 020021 20972020 ZMER0MT
Benthmarks
S0 Burope (net die. mirvestid) ELR 29.7% b, 1 . 7%
MSC Burope (net div. reinvested) hedged LED) usD 25.9% 2.0% 21%
RS Burope (et die i nvested) fhedged CHF) CHF 28.4% A% 1A%
S0 Eusopd inet div. niameestid) (hedgod ALG) ALUD = c *
BASC) Buroper (ned dre reirmested ) hedged GBF) Gar 29.1% 4. 3% L.1%
MASCH Busrepe (net div. meinvestid) e dgid RIVE) ChH 3 = :
KASC1 Europer (ned div. merestied) SEE 25.5% 54% .2%
BASCH Europe (net div. renvestid) (hedged SG0) G0 29.6% 3. 1% 14%

= Trop phae i (U5 D P B4 1gms wan i oo s o vil 255 2000 Daw o el i b oo diis oo i e orteion 9l ihe pe e avidab e

B i L e e e o i B e kol L 0 e bk e e

0 o g o i, GRS il B e (0l ] Pl vt B s et 0 0 N D e s L P Pt i T P it B8 ] i e e o vl
e R e T ]

Vb et o o b i 34 L g o oy e S e el O ] e o e e i 4 .
T et md 0w G e e dudked

Report of the Portfolio Manager Structure of the Seourities Portfolio
During the financial year, from 1 June 2020 to 31 May  Seomaphical Breakdowin a3 2 % of net assats
2021, European equities rebounded strongly on hopesof 6

a post-pandemic recovery and thanks 1o the more cyclical o0
nature of the market. The general market optimism car-  Swatzedand
ried over into 2021, which saw faster than expected vac-  fao
cine rollouts and reopening of economies. The improved  nay

deun o 52
SHeREYES

autlook for global growth and signs of re-emerging Infla- | e it
tion pushed bond yields higher, which prompted a shift ao;mam }zzg
inta more cyclical sectors and tnggered a rally in reflation  iteq Kingdom e
plays and value stocks, Meita 0ED
L=yt Gas
Canada Gad
The subfund's performance was positive over the finan- wmq !&E
cial year driven mainly by stock selection in the health
care sector, where shares in an online pharmacy retailer
rase on the back of strong demand for prescnption €rul  econamic Breskdown as a % of net assets
delivenes. Conversely IT was the largest detracting sec- n“‘““*‘ijtmw**“ ] ’kﬁ
tor, followed by financials and materials, while our shors  sanks & cred instituions 604
Teatiles, Garments & leather good: 6.08
in the real estate and industralk sectors weighed on ﬁmmlif;ﬂ_ﬂing”&’mﬁ o
performance. In the medium to longer term we would  crermicas 478
expect the focus 1o shift back to fundamentals and, ﬁ"::x’;m crinks :ﬁ
therefore, companies with attractive nsk-reward should  Eecronics & semicondudtons 418
Ef & 40
perform well. ﬂ:a:'?tre &m;%s 74
i ek s nitsdia it 330
rechamical mdusinal equi R
1hh-mrrumwn?\u 3,15
Buglcng industry & ratenals .58
anous capitsl goods 52
vehies n
Tobds oo & Mool 215
Eiectrical devices & components 2.3
Rt 1 s, ﬂq}ll"l.l'ﬁtﬂ'l SIS 1.86
Eraronmental serviced & regycling 1.4
Lodigreg, caberng & lesure 1.00
Graphic design, publishing & media .50
POl .75
ACEIanEOuUs SN0 53
Bictechnology o
Precious metals & slones .40
Real Estaie [T
Total 8218

LBIE fLu) Equity SCAY ~ Bunspean Dpporunity Unsonstraingd (LR
Annial report and audied finangial staterments as of 31 May 200
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Statement of Net Assets

usp
AsTel 31.5.2021
Il SRS o SECurThies, oost 1438 622 162.08
Invelmenls in Seyrities, uesalded appreaation (depeeoaion) 446 826 345 36
Todal investrents in secunies (Note 1) 1835 448 507 44
Cash at banks, depoats on demand and deposit oounts FATZEN 5
Aecersable on securilies sales (Note 1) 21195565
Aecerwabie on b nplions 5224 57848
Inforest receivabiy on liguid asiets 3256
Rictrwabit on deadindd 4 024 7087
Criher recenvables 1 003 867,91
Total Assets 1 $32 995 454,85
Lizbilities
Ursealized bosd on forwand forsgn eahange conracts (Note 1} -631 497 57
Bank overdralt 5T
Intenest paya bie on bank: overdratt 5,10
Payvable on seoxities purthases Note 1) 3 G483 855,71
Payable on mdemplons 1 021 859.93
Otk b abil it -1 961 782,58
Presisions for flat fee (Note 2} 1482 33333
Prosngions for tae d'abonnement Note 3) -B5 823,68
Presisions for other commissions and fees Mot 2) =177 Al 25
Tl prowis. -1 715 637.30
Total Lisbilities <7 B50 BaAS 31
Nt astets at the end of the finandal year 1 525 004 B4S. 64
Statement of Operations

uso
Inpeme 1.6.2020-31.5.2021
Inteneit on gud adsets GEAT.E2
Divdgnct AN E
Incoime on SeCunties knoing Note 18} 236813.93
Cither income Mede 4) 933 46571
Total inceme 32 260 0€0.00
Expenses
Flat Tee Nale 2} S HEE P ER-Ti]
Tawe d'abonnement (Nole 31 353 461,55
Corst on skouritas ending (Note 18] -84 77557
CitFier commeidanns arvd feed (Note 1) AMrnaa
Entereslon cash and bank overdrafy A 80535
Total expentes =11 170 27801
Mit inteme (los4) on imaertments 21 DED BOD.29
Realized gain (o) (Note 1)
Fealized gain (ess) on markel-priged Securities without eptions 155 508 #6483
Aealized gain foss) on forward foreign exchange contracts T AE3 A3 A5
Realized gain (oss) on Tomgn sehange 1101 B16.50
Tetal realized gain (loss) 164 079 12T
et nealized gain {loss) of the finandal year 185 168 813,08
Changes in unrealized apprecintion idepredation) [Note 1)
Unrealzed appreciation deprecaton) on market-proed secunties without options A4 (159 469 .65
Uneealized spprociation (deprecration} on fonwerd foomgn eachange coniracls -2 050 791 .99
Total changes in unrealized appreciation [deprediation) 444 D08 EFT.E7
Net increase [decrease) in net assets as a msult of operations BXG 177 459075

L5 L) E ity SICAN — Global Emérging Parkets Dppanunity (LE0)
Annial report and audied finangial staterments as of 31 May 2001

-3 Thie nodes are an infegral part of the finangial stalements.
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Statement of Changes in Net Assets

et assits af thie bagrmng of thi Tinancal year
Subscrptong

Aedemplions

Todal red subseriptions. (redemptons]

Dinickend pasd

e income (Joss} on Fvesiments

1ot redined gain o)

Tetal charsgsd i nntakbed apprecislion (depnecialion)

Het increass (decroase) in net amets a5 a result of cperations
et auets mt the end of the tinandal year

Changes in the Number of Shares cutstanding

ass

Murmbier of ghanes outsianding a1 the beginning of the Enancial year
huenber of shares issued

Musnier of thanes red eernicd

Humber of shares outstanding st the end of the financial year
Class

HMumber of shanes cutslanding a1 the beginning of the Enancia year
Bumber of ghams isued

Hurnber of $hanes redesmed

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

Humber of shares cutslandng a1 the beginning of the Snancia year
Murber of shanes issued

Hurnber of $hanks red eemied

Mumber of shares autstanding ot the end of the financial yesr
Clasz

Mumber of shams putRianding a1 the beginning of the Snanciad year
Baurnber of dhares issued

Humber of hares redeemed

Number of shares cutrmnding st the end of the financial yesr
Class

Mumber of shames putstanding 21 the beginning of the Snancis year
Huber of Frass idued

HMumber of shars redeemed

Mumber of tharet cutstanding st the end of the financial year
Clasz

HMumber of $haes culslanding a1 the beginning of the fnancial year
Hurnber of shares isued

Bounber of shares redeemed

Mismber of thares outstanding ot the end of the financial yesr
Class

husnbir of $hams outfanding a1 the beginning of the fnancisl yiar
Husmber of $harss isued

Humber of shares redeemed

Mumber of thares outstanding st the end of the financial year
Class

burnbsie of dhares sutfanding 31 the beginning of the Snancial year
Hurmber of dhares issued

Humber of shanes redeemed

Number of shares cutstanding at the end of the financial year
Class

hurnbier of dhanes outnanding &1 the beginning of the Snancisl year
Hurnber of shams issued

Murmber of $hae redeemed

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

Hurnbir of $ares outaanding 31 the begunning of the fnancisl year
Husnber of gnams isued

turmber of dhans redetmed

Number of shares cutstanding at the end of the financial year
Class

Number of ghames cutstanding a1 the beginning of the $nancid year
Musnber of dhanes issued

Murnber of $hargs redeemed

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

Humber of shares cutstanding at the beginning of the fnancial year
Mumnber of dnanes isued

Murnber of $hags redeerned

Mismber of tharet outstanding st the end of the financial year

UBS [Lun) Bquity SOa — Global Emergrsg Markets Cpporiunity (USDE
Annyal repor] and audied fnanoal statements as of 31 May 2021

The notes ane an inlegral part of the financia slatements,
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s

1.6.2020-31.5.2021

1169 417 135.00
G563 153 644,72
533 157 5506

130 002 579,65

-3 586 36077
21039 8p029
164 078 (2,79
424 A ETRET

B9 177 a9 TS
1 525 004 B45.64

TE2020:31.5.2021
Fdist

389 D51 6630
177 5602600
44 0585000
455 5634140
[ECART4 4

S84 FROGEN0
323 6126660
254 BS0L1550
663 7331530
|=A3-A00

1097 471,100
134 9376130
-36:0 928 4850
B 1 4704340
ELR) 1-AT-dist
a7 F33sa0
560 3650000
477 F33.0000
962 3655210
I B-ane

9 DBE61 70
564 5950420
155 4741870
419 183.3730
[CHF hediged] 1 B-noc
0.0000
1206221310
A7 A FIH
78 1238080
I-X-a0e

G610 811.4630
413 6345310
47 6837380
926 TELZRED
I-%-glist

o5 TR0Z190
2103344850
A 0514110
302 0122960
P-4% milist

I rarrran

4 0292050
-¥h1 5830

5 4554010
[HKD] P-a% -mdist
Z 331.0810
22,7600

-2 1 ratdid
409650

[5G0 hedged] P-4% - mditt
6 2036950
914130

+6 295, 1080
0.0000

Peaot

945 (u5.070
479 205 2690
-381 (55 E0E0
1 047 1947350

B?
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fal Tt [CHF hedged) P-aet
Murnbier of dhanes outRanding &1 the beginning of (he Snancial yoar 138 90,9950
Bumnber of shanes issued 15 3510450
humbier of hangs redeemed 21 352.2240
Number of shares outstanding at the end of the financial year 132 589.8240
Class (EUR hedged) P-ace
Hunber of shares cutsianding 31 the beginming of the nancial year 270 5377060
urnbe of dhanes isued 7% 275 TAA0
hurnber of dhares redeerned £5 121.0870
Number of shares cutstanding #t the end of the financlal yesr BB 1514060
Class [5G0 hedged) P-ace
mumber of shams cutstanding a1 the beginning of the $nancial year 5715840
Musmber of dhanes issued 284 2R
Humber of s$hangs redesmed -74 B05. TEE0
Kumber of shares cutstanding at the end of the financial year 0.0000
Class [CHF hedged) P-dist
HMusmber of shares cutsianding at the beginning of the fnancial year 92 ar0.0580
turnber of dhanks isued 3 2219810
HNumber of $hars redesmed +14 555, 5550
Mumber of tharet outstanding st the end of the financial year B1 5364400
Class Q-0
Burnber of shares cutstianding a1 the beginmng of the Snancial year 506 bA5.4560
b of dhans iduid Z80 114.5000
Mumber of ghanes redeemed <175 214 8950
Muember of shares outstanding at the end of the financial year 611 545.0670
Class IEHF hedged) Q- aoc
Humber of ghares cutsianding a1 the beginning of the fnancial year #8 621.2070
Mumber of hares issued 67 9555850
Husnber of shanes redeemed 55 4773570
Number of tharet outstanding ot the end of the financial year 102 095 3950
Class [EUR hedged) Q-an
Murnber of shams cutslanding a1 the beginning of the Snancial year 100 (82 8630
hurnbier of shares issued 62 6552850
b of A fed emied A7 4380380
Humber of thares outstanding at the end of the financial year 116 3148900
Class Cdist
Husmber of thares outfanding 31 the beginning of the Snancial year a4 BTRA2I0
Humber of shares issued 148 114.MEG
Musnber of dhares nedeemed -261 118.0780
Number of shares cutstanding st the end of the financial year 311 574.2600
Clate {CHF hedged) Q-dist
Humber of dhares cutslanding a1 the beginning of the nancial year 65 38E. 1000
Humber of shares issued & 1288950
murnber of shames redeemed 7 1268780
Number of shares cutstanding at the end of the financial year B8 4BR.7230
Clatt (EUR] Q-dist
Burnber of shams eutfanding ai the beginning of the Snancial year &4 (87,0000
murnber of shanes issued 154 a2 0000
Hurnber of shares redeemed 4 1770000
Musmber of thares outstanding st the end of the financial year 174 3720000
Class LkXAa0t
HNumber of dhams cutslanding a1 the beginning of the fnancial year 18 1448370
tumber of dhans rsued 3 30 2000
rumber of shams redesmed 4 333,300
Mumber of thares cutstanding at the end of the financial yesr 17 170LTBTD
Annual Distribution®
LS [Lup Equity SICAW
= Global Emenging Markets Oppertunity (L50) Ex-Date Pay-Date Currency Amount per shane
Class Fdigt 3,8.2020 BRIDID UsD 1,81
Clags (LAY 1-43-dhsd 1.8.2000 GRI0E0 ELIR 1.63
Class -x-cist 3,8.2000 ERIDTD T 0,85
Class (CHF hedged) Pdist 3.8.2020 GA2000 CHF 1.3
Class Q-ist 1.8.000 G0 ush 202
Clags (OHF hedged) O-det 383020 BE 020 CHF 95
Class [ELR) -1 38100 G.B.2020 ELIR 05
Monthly Distribution’
UIES [Lux) Equity SICAV
- Glebal Emerging Markets Opportunity (LSO Ex-Date Pay-Drate Currency Armeunt per thame
Class P-a%-mdl 106, 2020 1562020 IS0 (36
Class P23 -nodist 72020 1572020 uso [}
Clas P-2% -t 10.8. 2020 182020 ush 3
“ tow e §

LIS [Lusd E cquinty SiCAW — Global Ermerging Markes Dpporiunity (US0)

Annial report and audied finangial staterments as of 31 May 2001

a8 Thie nodes are an infegral part of the finangial stalements.
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UIES [Lux) Equity SICAV

- Global Emerging Markets Opportunity (USD)
Class P-2% -mdul

Clags P-2%-madit

Class P-4%-ndst

Clags P-3%-mudet

Clags P-a%-medist

Clags P-2%-rmdet

Clags P-2%-mdnt

Class P-0%-mdist

Clad P-296-mdl

Class (HKD) P-4 % maist

Clags (ol P-4 5% mdist

Class (HID) P-a% mdist

Class (HIOD) P-4% mdist

Class (HIOD) Pl b mudist

Class (HIKD) P-4% madist

Clags (HKD) P-4% madist

Class (HIOD) P-4% madist

Clags (HICD) P-4% mdist

Class (HKD) P-a% maist

Class (-0 P-4 % modist

Clags (HED) P-4% -mdist

Class (3a0 hedged) P-4% mdist
Clags (560 hodged) P-4% -mdis
Class (360 hedged) P-d% -mdist
Class (350 hedged) P-4 %-mdist
Clags (560 hedged) P-4%-mdist
Clags (SG0 hadied) P-4 %-mdist

Ex-Date
1082020
13100020
10 1.0
12300
1112021
002,302
13200
124200
10,5, 20210
1062020

1 2. 2020
108, 1020
1092020
TR v aRD
10 LD
10123020
1112021
1032, 2020
3200
1243020
10,5, 2021
1 2020
10, 7. 2020
108 5000
19,2020
12102020
oo

U (Lu) Equity SICaY - Global Emrging Markets Opportunity (S0
Annyal repor] and audied fnanoal statements as of 31 May 2021

The notes ane an inlegral part of the financia slatements,

Pay-Drate
1592000
15102020
13011, 2080
15122020
14,1, 2021
15.2. 3024
15320001
154,202 ¥
1352071
1562000
15, 7.2020
1182020
1592000
15 10200
13112080
18122020
FA Rl ]
i5.2.2021
1532021
1542021
13523021
1562000
15,7.2020
1182020
1592000
18102020
13011.2020
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Amount per shars
[ ]
&n
32
&35
&3z
&3
33
37
&.37
263
2,84
.06
313
or
7
349
.12
183
183
i
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UBS (Lux) Equity SICAV
— Global Emerging Markets Opportunity (USD)

Three-year comparison

154 152021 31.5.2020 nsng
Mt assets in IS0 1525 D0 845 B 116411 13600 | 006 249 TB1.65
Class Fdist LU0399011294
Shar cutitandng 498 553 4140 389 0616630 102 3054870
et aset value per share in USD 1ag53 100 ¥.n
Fssu and redemplion prce per share n US0DY 148.52 16001 Gan
Clase 1-A&1-5c8 LLADA9901 Th0R
Shares cutstanding 663 7331530 S04 7706420 330 7556330
Mot asiat valus per shre in LUSD 21835 145 31 144.06
Tssu and redemplion pce per share n USD! 218,35 145,31 144,06
Cass -A3-see L3 S9012185
Shares cutstanding AT 4704340 10874713100 160 2859970
it Bsset value per share in LUSD 13453 Ba.44 Basa
5w and redernplion pice pr Share m USD! Fa4583 2944 aa sl
Class [EUH] 1-A3-dist LU BE2ASIER0
‘Shares culstanding 462 365.5200 879 2335210 I AME0
Het asset value per share in EUR 132,37 a0 4865
Husu and redemplion prce pa hane n ELRY 132.37 43,18 93 55
Cass 1-B-pec LLAD355012425
Shares cutstanding 4181833730 FLEEE 70
et agigt valus per sharg in USD 151.09 L
tssue and redemplion prce per share in LSO 151.09 T3
Cla sz [CHF hedged) I-B-aee® LU 1 TI60E54
‘Shares cutitandng T8 2238580
et Astet vaue per share in CHE 125.31
Issug and redermplion prce per share n CHE 17531
Cinss |-X-mee LIS
Shari cutstanding 926 he2 2660 GEO811.4630 G206 164 A6
et asset value pef share in UBD 14540 4584 13
15 and redemplion pace pi share i US0Y 14540 95 a4 a4 13
Class 1-X-dist’ LUO35SS012650
Shares culstanding 302 022960 85 7192140
Het assel valus per share in USD 15040 .95
Fssue and redemplion prce per shane n LSDH 15040 .95
Class P-4 %-mdist LU TE0E1 7096
Shares cutstandmg SARFAN0 1781, 7780 ELRRL T
ML aied walind per share if USD 1453 an0m 8332
Issue and redemplicn prce per share n S0 14853 8003 8332
s (HED) P-4% - mdist LU TEIENTITD
Shari cutitanding AD9aon 2330810 & TR IE40
et asset valiog per share in HED 113475 T2 334,43
Igsue and redemplion prce per sharg n HED' 113478 91 T2 83443
Cass (60 hedged) P-4 % mdist’ LUNBI542E5 34
Shares cutstanding . 6 203.6950 BET A0
Mot asset valug per share in 560 - B3 8372
Tssu and redemplion proe pir share n 5000 - #4213 aarz
Class P-act LU ZEISIS24
Shares outstanding B 047 19,7350 S8 05,0728 712 4154530
et asset welog per share in USD a3 14(1.54 140,73
Fssue and redemplion prce per share n UsDY 2013 1a0.5% 140,73
Class [CHF hedged) Patc LU 95305666
Shares cutitanding 132 5858240 133 8509290 2Ma0e0
Met asset value per share in (HF 136.9% G368 8667
ssug and redemplion pace per share m CHE 12699 53.69 G667
Cass [EUR hedged) P-aex LUMETEN 15320
Shares cutstandng 2856 1524090 271 99730480 118 6821540
Mot asiet value per share in EUR 121,97 8173 BE6
1o5ue and rediemplion poce per dang n ELRY 1z1.93 #31.r3 a6 16
Class (560 hedged) P-aoc LU 7i 7043200
Shares cutstanding . 74 5015240 432300810
et asset valul per share im 560 3 Bo.ES arrs
busie and redemplion pRce e share n 5000 . BA.65 arms

UBS [Lun) Bquity SOa — Global Emergrsg Markets Cpporiunity (USDE
Annyal repor] and audied fnanoal statements as of 31 May 2021
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151N 31.5.2021 31.5.2020 3151019
Cla st [CHF hedged) P-dist LU 953056840
Shares cutstanding 81 5364400 52 BI0.0580 1412360
Het asset value per share in CHF 135,26 43.54 67
155u and redemplion pRce per share in CHF 13526 93 54 46 BT
Class Q-pex LUO3 95011534
Shares cutstanding 611 5450670 506 645 4660 B& 1223990
et asset valus per share in USD 17551 8189 200
Fssus and redemplion prce per share m US0Y 11551 B1.5% 890
Class [CHF hedged) Q-aee’ LLNS7 2674706
Shares cutstanding 10 0% 2950 836212070
et assed wahuk per share in CHF 141,76 6.0
Izsug and redemplicn prce per sharg n CHE 141,76 56,02
Class [EUR hedged) C-2cc LU BS a6 75
Shares cutstanding 116 1148100 100 092 530 B4 94870
et asset walue per share in EUR V2420 B4 02 FiT el
155um and redirmplion pece pir Sharen ELR" 124.20 Bz 86.12
Class Qdist L3950 1450
Shares cutstandng 311 SM4.2600 474 533.3230 BE4 132 1070
et amet valps per share in VR0 151,56 1063 3N
Fssue and redermplion prce per share n USD! 151.56 .63 hLiz & )|
Class [CHF hedged) O-dist* LUNGP2EERT3R
Shares cautsiandmg 63 488 7230 B3 336.7020
et asget valoe per sharein CHF AETEL G602 =
sue and redemplion poce per thare n CHE 57 G604 .
Clpss [EUR] O-dist® LU 02204266
Shares cutstanding 174 3720000 24 0370000
el st value per share in EUR 1789 B8535
s and redernplion prce s dhare i LR 1nras BE. 3L
Class U-X-arc LUO3S9012930
Shares cutstanding 1R rarn 18 144 8370 161348370
Met asset valus per share in USD A 19578 26485 50 26 020058
Basu and redimplion prde pir Shane n LSD! 4019578 26 49590 26020068
" L v 1
# oy - b i
1 g sy 0 IO
4 Thap nhaw clirm (IGO0 Repdged] Pl - o wan i crcaleion gail B9 2 U0
¥ Trat ntae Cm C1G0 Apdgaed] Pebcs s i chculitos wmgll 1502 2030
R T s B ]
Performance

Currency 202002021 2019/ 2020 MERMS

Class F-disi usD 50.4% 1.0% =
Class I-a)-act Uush 50.3% 0.9% -10.9%:
Class iwA3-arg usp 50.4% 1.0% A0.3%
Clags (BUR 1-A3-dhit ELR 3685 1.1% -56%
Clags 8-acc usn 51 4% ' :
Class (OHF hedged) 1-8-acc’ CHF - . .
Class l¥%acg usD 51.7% 1.48% .
Class |-X-disi. usD 51.7% - -
Class P-2%-mdet LS 48, 7% - 1% -12.0%
Class (HED) P-a%-mdist HED 45.0% -1.3% 12.0%
Clag (560 hedged) P-4%-mdist! G0 - -1.3% :
Class Pacc usD a45.8% 1% 12.0%
Class (CHF hedged) P-acc CHF 46.2% <1.1% =
Clags (EUR hiedged] Pracc ELR A6.4% -3.3% 14.8%
Clags (360 hedged) P-acet SGD - -1.3% -12.9%
Class (OHF hedged) P-dist CHE 46,7% -21% .
Class Qracx s 50.1% o L%
Class (OHF hidged) -ace CHF A7 5% - s
Class ELR hedged} Gace ELR 47.6% 2% 14.0%
Class G-ty ush 50.2% 0% 110
Clags (OHF hedged) O-det CHe a7 6% g .
Class (ELR) Croist ELR 36.6% : .
Clags U-}-acx uso 51.7% 1.8% 10.0%
Benchmani:
BASCI Ernerging arkels (il die nelcreshed) ELR Ir4% -4, 7% 445
ASC Emerging Markets (ned div. meinvested) (hedged EUR} ELR 40.3% -1.3% G.0%
MASCI Energeng Markes (et dic rrve sted} Medged CHF CHF 40.3% 3.3% O.0%
BASCI Emnerging Markeds (net die. reinvestied) (hedged 5G0) 55D 29.4% 1.4% 6l%
BASCH Emirgpng bAarkets (nel dre marmesed} HED 51.2% -5 5% 8.1
BASCI Ermerging Parkets (il div, minvested) usD 51.0% - 4% B.1%

" B W U e Brni e 0 it ¢ (P ke 0 T e e e gl
# Trag ahaw < C1G0 Radgad] P - svedont wen by crcolison unif 818 3000 Daw o e Dot thaew & no i For tha cotbalsion of thes e lorrarcs aenlabs
4 Vo nka s (100 Rackged] e s in i olitios el 5,02 3050, Des o o facl e b no dasa B i e caloal o of o vl ma ros reslable:

ngrcy | petomancs & a0l ol cameal O Reluw e lomanos.

T gt s s S0 ol Lk 20w of Y coTWTEACTE & Conm Th O W IimeTRing 8 T Secieening L .
T gmeler o e i v w0 il

L5 L £ ity SICAN — Global Enverging Markes Dppociunity (UE0)
Annial report and audied finangial staterments as of 31 May 2001
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Report of the Portfolio Manager

During the financial year, Trom 1 June 2020 10 371 May
2021, Emerging Markets equities recovered from the
COVID-19 induced pandemic thanks to fiscal support and
loose monetary policy and posted positive performance,
Starting in 2021, the vacone roll-out also helped. On a
market level, Taiwan, Korea and India were among the
better-performing larger markets. In contrast, indonesia,
Russia and China were among the weaker performers,
albett still with positive performance,

The subfund posted a positve performance owver the
financial year. The subfund's exposure to Financiaks and
Consurmer Staples contributed most 1o the performance,
On the other hand, Consumer Discretionany and hdater-
als detracted from value,

UBE (Lux) Equity SCaY - Giobal Emerging Markets Cpporunity (US0E
Annyal repor] and audied fnanoal statements as of 31 May 2021
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Structure of the Securities Portfolio

Geographical Breakdewn as 8 % of net assets
Chary

india
South Koma

Tanwan

Sowth Afnca

Russian Federation (015}
Brazil

Argeniing

Indongi

Mgxico

Hungary
Total

Econamic Dreakdewn az 8 % of net aneets
ntemit, software & I sorvides

Banks & enedil ndlituteons

Elertronics & semiconductons

Erecincal dewoes & oomponents
Pharmaceuticals, cosrmetics & medicdl preducls
Graphic disign, publshing & metda

Tobadro & aloohol

PSRN EOUS SERAES

Irsurance

Peircleumn

Chemicals

wtining, oal & stewd

Vehades

Precious metals & slones

Heaithicane & so0al servined
Total
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Statement of Net Assets

usp
AsTel 31.5.2021
Irvapsirninis in securities, ool 4 136 995 837.76
Inverslrnenils in souritied, ureealzed appreciation (depreoatond 1035 X001 Bar.09
Todal investroends in senites (Mote 1) 5 | 76 647 524.55
Cash at banks, depoats on demand and deposit soounts 151 05945017
Aecersable on securilies sales (Note 1) 13 383 393,99
Aecerwabie on Sl nplions 12 483 313,97
Rgceheabic on dradends T A368A2. 10
itk ricioy Bl BT A06.3%
Total Assets 5361 BAY G703
Lizbilities
Urneealized boss on forward foregn echange conracts (Note 1) -8 845 965 64
Bark ovrdratt -1 M4 187 43
Payabie on seoubies purthies Mot 1) 3118 159,57
Payabde on edemplions 11 197 187.03
Presisions for flat fee (Note 23 -6 285 B91.6a
Presisions for tane dabonnerment Mote 3) <229 252,96
Prosidions for other commitiond and Teed (ot 2§ -267T 092 84
Todal provpons 4 T82 13744
Total Liabilities =31 BET BFF.Z
Met meiets ot the end of the finandal year 5 130 156 054,590
Statement of Operations

uso
Income: 1.6 2020-31.5.2021
Interest on bguid assets 37 761.54
Drrvudends 48 22T A1 44
Income of SeCunLes knding (Note 18} 1 403 614.37
Dithier ncoeni (hote 4) 2 43392440
Total Income 53 204 581,08
Expenses
Frat Pee Meote 23 -38 786 213,15
Tame d aboennement (Mol 3) -1 167 026,82
Cost on secuntes ending (Note 18] FEG 145,75
Ciher commrelsmng and foes (ot 1) 207 296,85
Interesi on cash and bank overdraft 63 6140
Testal expentes -41 164 401,38
Net income (loss) on Investments 12 0 180,37
Reallzed gain oss) (Note 1)
Reahed gain (foss) off Markel-podd SEOunes Wwithoul 6ptons 507 550 226 20
Aealized gain (oss) on fonward forvign exchange contracts 112 387 929,50
Aealized gain foss) on fongn wenhange 6 496 42042
Total realized gain (loss) B2E 404 576.52
Met reslized gain (los:) of the financial year BIB ddd 75689
Changes in unrealized sppretintion (deprecintion) (Mote 1)
Unrealized appreciation {deprecsation} on market-prced s@ounties withoul eptisns BEE 112 842,37
Uneealized appreciaton {deprecation) on fonaerd foreign escharge coniracls -3 059 %4370
Total changes in unrealized appreciation (deprediation) B35 053 BSE.E7
Net intrease [detrease) in net astets a3 a result of operations 1474 458 455.56

LBS flucd Bquety SICAY —Leng T Themes (L0
Annial report and audied finangial staterments as of 31 May 2001

150 Thie nodes are an infegral part of the finangial stalements.
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Statement of Changes in Net Assets

et assits af thie bagrmng of thi Tinancal year
Subrrptong

Aedemplions

Todal red subseriptions. (redemptons]

Dinckend pasd

et income (Joss} on Fmvesiments

Total redlized gain o)

Tetal charsgisd i Lnntakbed apprecislion [Sepnecislion)

Het increass (decroase) in net amets as 3 result of cperations
et auets wt the end of the tinandal year

Changes in the Number of Shares cutstanding

ass

Murmbier of ghanes outsianding a1 the beginning of the Enancial year
bnber of shares issued

Musnier of thanes red eernicd

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

Humber of shanes cutsanding a1 the beginning of the Enancia year
Bumber of ghams isued

Hurnber of $hanes redesmed

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

HNusnber of shares culflanding al the beginning of the Snancial year
Mumber of shanes isued

Murnber of $hanks redeemied

Mumber of shares autstanding ot the end of the financial yesr
Clasz

Mumber of shams putfianding a1 the beginning of the Snanciad year
Baurnber of dhares issued

Humber of hares redeemed

Number of shares outrnding st the end of the financial yesr
Class

Mumber of shames putstanding 21 the beginning of the Snancis year
Hunbier of $as rsbued

HMumber of shares redeemed

Mumber of tharet cutstanding st the end of the financial year
Clasz

HMumnber of shames cutslanding 21 the beginning of the $nancial year
Hurnber of shares isued

Boumber of shares redeemed

Nismber of thared outitsnding st the end of the financial year
Class

husnbir of $hams outfanding a1 the beginning of the fnancisl yiar
Husmber of $harss isued

Humber of shares redeemed

Mumber of thares outstanding st the end of the financial year
Class

burnbsir of dhares surRanding &1 the beginning of the Snancial year
turmber of dhares issued

Humber of shanes redeemed

Number of shares cutstanding at the end of the financial year
e

hurnbier of dhanes outnanding &1 the beginning of the Snancisl year
Hurnber of shams issued

Murnber of $hae red eemed

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

Hurnbir of $ames outaanding 31 the beguning of the fnancisl year
Mumber of gt iiued

turmber of dhans redetmed

NHumber of shares outstanding at the end of the financlal year
Class

HMumber of ghares cutstanding a1 the beginning of the $nancid year
Musnber of dhanes issued

Murnber of $hags redesmed

Number of shares outstznding at the end of the financial year
Class

Humber of shares cutstanding at the beginning of the fnancial year
ke of dnanes isued

Murnbier of & redegrned

Mismber of tharet outstanding st the end of the financial year

LIRS [Lu) Bquity SOAY = Long Torrn Themes (LISE)
Annyal repor] and audied fnanoal statements as of 31 May 2021

The notes ane an inlegral part of the financia slatements,

253/443

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

5D

1.6.2020-31.5.2021

3473 DOL 186,26
2180904 852, 71
o 77 858 167,50

433 (36897,

383 Jaa13
12 040 180.37
6I6 404 576,52
B3E 053 B33 67

1474 453 455 56
5 330 156 094,50

1.E2020-31.5.2021
F-aot

10570 87,3840

1145 4614170

-8 3764380530
4339 9112080

[CHF) F-aet

2 88T Dar 950

240 076.4370

960 5541720

2 166 555.5640

|CHF porttolio hedged) F-aoc
615 5399180

2 367 5844280

-313 3506950

1674 163.6470

[LUR portfalio hedged) F-aoc
970 58,2440

14B7 0a% 2670

SR8 038, 2680

1 768 5982430

(G portfdio hedged) F-ac
0 7140000

401 8841700

A7 A6

515 209.7340

S0 portfolio hedged) F-ac
835 977.5560

2675 587 4780

1A% 406, T80

1262 5579760

[OHF) Fodist

43 Me45a0

1 F38.0000
4224550

35 0350000

{CHF pertfolic hedged) F-dist
55 327.0000

12 4600000

3 3360000

36 5510000

5D pertfalic hedged) F-dist
434 9150240

176 P58, 1100

17 37, 1090

534 D45 4250
F-UKdist

£36 54,4620

101 8192280

-186 440, 1830

152 343.5050

LR E T

525 318.9860

19 997130

-187 863.1480

357 9509700

{EUR hiedged) 1-A1-a0c
00000

169 5568 5970

L4 0181210

114 6504780
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fal 2t I-Ad-aee
Murnbier of dhanes outRanding &1 the beginning of (he Snancial yoar 100.0000
busnber of dhanes issued 30 0422100
umbier of $hangs redeemed +FO3 B0
Number of shares outstanding at the end of the financial year 38 4306080
Lo l.E] K-1-mee
Hunber of shares cutsianding 31 the beginming of the nancial year .5000
o of dhangs isued 00000
hurnber of shares redeemned 05000
Number of shares cutstanding at the end of the financial year 0.0000
Class [CHF hedged) K-1-aec
Humber of hames cutsianding a1 the beginning of the Snancial year 1000
Musmber of dhanes isued 00000
Hurnber of sharss redesmed -1.1000
Number of shares cutstanding at the end of the financial year 0.000D
Class [EUR hedged) K-1a00
Husmber of shares cutstanding 3t the beginning of the fnancial year CLan00
b of dhans isued 00000
HNumnber of $hans redesmed D.AD00
Mumber of tharet outstanding st the end of the financial year CLD00D
Clpss (EVR hedged) M-aoc
hurnber of shares cutslanding al the beginming of the Snancial year 60 435,700
b of g iduid & B2 42R0
HMumber of dhares redeemed 16 3784950
Muember of thares outstanding at the end of the financial year S0 ra3. vl
Class Paanc
Humber of dhares cutsianding 3l The beginning of the fnancial year | 455 999 1030
Number of thars issued 313 155, 726
Busmber of shanes redeemed 360 8315130
Number of tharet outstanding ot the end of the financial year 1408 263.9180
Class (EHF hedged) P-aoc
Murnber of shams cutslanding a1 the beginning of the Snancial year 290 460 3820
Bounber of shares issued 144 7240210
bunber of dnanms red eemed -186 653480
Mumber of thares outstanding at the end of the financial year S48 415 0560
Class (EUR hedged) Pace
Husmber of thares outfandng 31 the beginning of the Snancial year 1915 508 3380
Humber of shares isued 998 352.2830
Muenber of dhans nedeemed 447 F87.8900
Number of shares cutstanding ot the end of the financial year 1466 577310
Clase (EUR hedged) P-geist
tqurmber of shargs cutslanding a1 the beginning of the Snancial year 20 280, 2230
Humber of shares issued 2 38950
Hurnber of shares redeemed -1 (b.5an
Number of shares outstanding ot the end of the financial year 205843110
Class Q-aee
Burnber of shams eutflanding al the beginning of the Snancial year 1 506 011, 9560
Mumber of dhares issued 36 F31.3540
Hurnber of shares redesmed -387 145, 7650
Mumber of shares outstanding st the end of the financial year 1 465 93,5850
Class (CHF hedged) Q-a0c
HNumber of dhams cutflanding al the beginning of the fnancial year 1 524 5389450
turmber of dhans rued 134 0211160
Bumber of shares redesmed 352 511, 7990
Mumber of shares cutstanding at the end of the financial yesr 1 306 D4R 2620
Olast [EUR hedged) O-ac
Mumber of dhanes cutnianding 51 the beganning of the Snancial year | 383 9511850
Hurnber of s ued 140 1555640
Humber of shares redesmed &l 5040300
Number of shares outstanding ot the end of the financial year 1126 B06. 7150
Class [GEP hedged) Q-no
humber of shanes culstanding il the begenning of the Snancial year 4037 BD91TED
Hurnbier of $hags idued 36 30,9860
Mumber of shares redeemed 5 T7AGTI0
Number of shares outstanding at the end of the financial year 353 342 4530
Cnss (CHF) L-X-a0x
Murnbir of dhans sutsandng 21 the Beginning of the Snancisl year 26 4620000
urmber of dhares idued 1 1620000
Hurnbir of $hans redetmed 5 011.0000
Number of shares outstanding at the end of the financial year 23 211.0000

152

UBIS flusd Bquity S0V — Leng R Thermes (LS0)
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The nodes are an imdegral part of the finarcial stalenents.
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Annual Distribution’

LIES [Lux) Equity SICAY

- Long Term Themes [USD)
{CHF} F-digt

{CHF portholio hed ged) F-dist
{50 pontfolo hedged) Fdis
FeLidi

F-LiER

Quarterly Distribution’

UEBS (Lux) Equity SICAV

= Long Term Themes (LS0)
{ELIA hiedged; Pgdist

{ELR hedged]) P-gdist

{ELA Fedged) Poqdist

{ELHA hedged) P-giist

" Saw o S

LIBS (Lo} Equity SICAY — Leng Terrn Thibrnes (LISD)

Ex-Date

38,1080
31.8.3020
3.8.2000
15.6.2020
1102020

Ex-Date
19, 7. 1020
15100020
15,1000
1542028

Annyl repor] and audied fnanoal statements as of 31 May 2021

The notes ane an inlegral part of the financia slatements,

Pay-Date
G300
GE2000
GEI0T0

18.6.2020

12102020

Pay Date
JE 0
200103020
20082020
42021
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Currency
CHF
CHF
usn
usD
ush

Curreney
ELIR
ELR

ELR
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Amourt per thane
a7
a5
053
G330
08

Amount per thare
[ofey
&0
[l
(el
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UBS (Lux) Equity SICAV - Long Term Themes (USD)

Three-year comparison

(1] 1.5.2021 31.5.2020 nsang
MUt assets in LIS0 5330 156 02200 3423 004 18626 | F95 470 08251
Class Frace! LUEOR0ZS0617
Shar cutitanding 4339911.2080 10530 837 8440
et aset value per share in USD 133,80 9060
Tssu and redemplion prce per share n USDH 133.80 9160
Clase [CHF) F-mee? LUNOSES12042
Shares cutitanding 2 166 5555640 2 BBF 047 2990
Mot Aot value per share in OHF 13657 914
Tssug and redemplion pice per share n CHE 1557 Ga.14
s [CHF portfolie hedged) F-ace LUNS20731438
Shares cutstanding 2674 1636470 619 529 5180 484 431 810
el asset value per share in OHF 162.54 116.34 1L
I85ue and redemplion price per thare in CHE 162 54 116.34 11106
Class [EUH portfelio hedged) F-acc LUNS20734020
“Shares cutstandng & T8 993 2430 970 937 2840 PO a2 s 0
Het asset value per share in EUR 165,66 118.4% 11359
Iggu and redemplion Doce pid dhane m ELR? 165,68 118.49 112549
Cass [GBP portfolio hedged) F-acc LUMBES 225238
Shares cutstanding 515 S 7340 OO0 A5 83,0000
et agigt valus per sharg in GB@ 148,04 105,54 9367
tssue and redemplion prce per share n GBF 1dd.04 105.54 67
[al.E:] W!Dpuﬂﬂu.ﬂh-w F-ace LUS207 16801
‘Shares culstanding F 262 5479760 B35 977 2560 441 739,20
et Astet vEe per share in USD [ERR] 128.13 11&as
Issu and redermplion pce per share n LSDY 18311 12813 118845
Class [CHF] F-dist! LU0 2522097
Shari cutstanding 35 0350000 43 71194520
et asset value per share in CHF 13275 4754
150 and redemplion pice pi share n CHIF 13235 gr 54
Class [CHF portfolio hedged) F-dist LU 722855736
Shares culstanding 36 95,0000 55 327.000¢ 75 GE0.0000
Het assel valus per share in (HF 13046 L8l 8019
Tssue and redemplicn prce per share n CHFE 13046 380 L]
Class W50 portfolic hedged) F-dist LUMB2E163403
Shares cutstanding 534 (54250 434 4150540 3@ 4175650
ML aed walind per share in USD 15447 116.13 102049
Issue and redemplicn prce per share n LSCH a7 11613 10808
Class F-UKdist® LUZDB 052007
Shar cutitanding 152 AT S0E0 T35 064 4520
et asset waliog per share in USD 133.25 9160
Igsue and redemplion poce pér share m USCH 13338 o6
Cinss 1A 1-a00 LU SS9408454
Shares cutstanding 57 G52.9700 525 #313.9360 415 16,8420
et asset valug per share in USD 17280 11846 11049
N0 and Federnplion piece i Share o US0H 1 r2.a0 118.48 110439
Class [EUR hedged) 1-A1-acc* LUZ2402847566
Shares outstanding 114 E50.4760
et asset value per share in BUR 131.02
Fssue and redemplion prce per share n ELR? 130
Class l-AF-scc" LU 560462800
Shares cutitanding 3B 43BE0E0 1000000
Met asset value per share in USD ka7 137,05
ssug and redemplion pace per shang m LECH 20047 131,15
Cass K-1-pect LU 354385700
Shares cutstandng - 0,500 uBO0D
Bet asiet value per share in USD d 6061 (302 SEM1 12425
155 and rediemplion pce pdr hang m US0H - 6061 013.02 S6TT124.3%
Class [CHF hedged) K-1-a0c* LU 33B2RSS 36
S.rwa-s-:umanuﬂg s 1, 1000 1. 1060
et asset valul per share im OHF 3 A B0 2B002 A B51 65918
kusue and redemplion pce per share n CHIE . 4 300 48012 4551 659,18

LIRS [Lu) Bquity SOAY — Long Tormn Themes (LISE)
Annyl repor] and audied fnanoal statements as of 31 May 2021
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151N 11.5.2021 31.5.2020 519
Clnss [EUR hedged) K-1-80c LU 354389556
Shares cutstanding - GA000 CA000
Het asiet value per share in EUR . 3516 546.30 3390 raa b3
155k and redemplicn pce ped share in ELR? - 3516 546 30 3 330 T4 63
Class [EUR hedged) N-pec LUNSTII64TTR
Shares cutstanding S0 M43 7220 BO 439 710 B4 2440740
et agset valus per share in EUR 14883 105,38 103048
Tssus and redemplion prce per share m ELR? 1ag83 0538 10309
Clags P-pee LU 323610961
Shares cutstanding 1408 263980 1455 959.7030 1853 1922310
L assid wahok per Share in U0 21595 149.59 14097
Izsug and redemplion pace per share n USDY 21595 145,59 1ap.gr
Class [CHF hedged) P-acc LU 323611183
Shares cutstanding 948 4150560 S50 460, 3320 1034 254 5850
et asset walue per share in CHF 1861 132 8% 12847
Igsue and redirmplion gece pir haren CHF 188.61 132.83 12947
Class [EUR hedged) P-acc LU 3236711001
Shares cutstandng TABR ST TIIO 1 91% 508, 3380 1928 247 3040
Mot asiet valus per share in EUR 19,59 131 130.83
Fssue and redemplion prce per share n EUR? 191.5%9 13471 130,63
Clast [EUR hedged) P.gdist LU GESISES2E
Shares cutstandng 205843110 20 280,430 20 7431330
el asget valod per sharein EUR 143,30 100,15 arar
Hsue and redemplion prce per share n EUR? 143,30 100,75 aGrar
Class Q-aex LU 323611266
Shares cutstanding a5 (935850 1 506 0019360 1 746 150450
NEL a5t value per share in LUSD 235106 15475 144.72
s and redernplion prce pee dhare m US0Y IHAB 16418 14432
Class [CHF hedged) G-acc LU 323611423
Shargs cutstanding 1 306 Dak 2620 1524 533,5450 1623051890
Met asset valus per share in (HF 156,64 137.47 13583
fasu and redemplion pide pir share n CHF 196,64 137.47 13284
ass [EUR hedged) G-acx LU 323611340
Shares cutstendng 1126 6067190 1 383 9511850 1745 6936520
Het aiset walus per share in EUR 193,75 139,35 13431
Issue and redemplion pnce per sharen ELR? 1975 138.35 133
Class [GBP hedged] Q-sce LU 380045755
hares cutstarding 353 324930 A0Z B3 TG A2 G54 B45 0
et psiet vEue par share n GEF 20556 142 86 131492
Issug and redernplion pace per share n GBR? 05,56 142 85 13552
Class [CHF) L-%-pee' LUZ 159930606
‘Shares cutstanding 23 2130000 26 62,0000 .
et asset value per share in CHF 1467538 1066038 :
i4sue and redemplion price per shane in CHE 14 675,38 1066038
o AN D4 YD 20AG
A Lpp mzm
4 R Way B
4 P WAV B0 B
" g WAV BE AR 2N
b R MAY AR IS0
P MAY: 20 32020
¥ T v chim -1-mx wen i orcolinos w4 3 2000
0 P P i TP Rkl 8 G i A Sl iR AT
% g e L. CE LU Pkl 0 s el 8 i e i w7 0 DA
= Bl AW 752000
Performance
Currency 202002021 2019/ 2020 MERMY
Class Fac s 46.0% : .
Class (OHF) F-ace CHF 3685 . -
Clag (OHF poryfobs hedged) Face CHE 39,.0% 48% ALY
Class EUR porticlio hedged) F-aoc ELR 40.0% 5% £.8%
Clags (GEPF portfolo edged) Fac Gap 40.4% 5.5% :
Clags (USD portfolic hedged) Facc usD al.4% 8.3% -4.3%
Class (COHF) F-elest CHF 36.3% . -
Clags (CHF portfiolo hedped) F-din CHF 35.9% 4.8% L%
Clags (USD partfeie: st ) F-ist UED A2 4% H.3% -A.3%
Clag F-Lacdist usph 46,0% . .
Class =Al-a0 usp 45.8% T.1% £.1%
Class (EUR Pt} A -acc" ELR - - .
Class -A3-arc usD 46, 0% . :
ClagsK-1-a0e” s - 6.9% B
Class (CHF hedged) K- 1-ac! CHe . 1a% Gak
Class EUR hedged) K- 1-aoct ELR . 1% S1%
Class (ELUR bt} 4 a0 ELR 41.3% 2.1% 105
Class P-ace usD 44, 3% B1% -7.0%
Clags (CHF hedged) P-ace CHF 41 9% 2.6% 1015
Class (ELR hedged) Pac ELE 411% 10% “58%
Class ELA eedigi} Pepdest ELR az k% 2.9% & 3%
UBS fluog Bquety SaCAY - Leng S Thermes (S0
Annal report and audied finandial staternents as of 31 May 2007
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Clags Q-acc

Clags (OHF hedged) D-act

Class ELA hedged) Jracc

Class [GEP hedged) G-an

Clasgs (OHF) -0

Berichntark:

BASCH AC World fned dav redmvested)

MSCT AC Wrid inet div. resnvested) (hedged US0)
BASCH A Ward (et dec fid irelibid)

MSCI AL Werid inet div. reirwested) (hediged CHF
M50 AL Wiowld ined dev redmvesLed] (hedged ELE)
M50 AC Wiorld fnel dev. reimvested) (hedged GBF)
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Report of the Portfolio Manager

In the financal year from 1 June 2020 to 31 May 2021,
the markel was volatile, dominated by COMID-19 and
politics. Successful vaccine development, the US election
results, and the Brexit deal in the last months of 2020
clanfied and bnghtened the economic outlook heading
into 2021, even as a seasonal upturn in virus cases con-
tinued 10 dampen activity in developed markets in the
near term. In 2020, economic damage was driven by the
need to flatten the infecton curve, The evolving expan-
sion in 2021 15 tied to two main surprises: faster-than-
expected vaccine rollouts and bgger-than-expected US
fiscal stimulus. The backdrop of vaccination-led reopen-
ings, plus substantial monetary and fiscal stimulus, drove
expectations for a faster economic recovery and further
gains for equities.

The subfund delivered positive performance in the twelve
manths to 371 May 2021 thanks 1o a pro-cydical postion-
ing. On a secior level, stock selection in [T, Industrials and
Consumer Staples contributed the most. Stock selection
and sector positioning in Healthcare detracted the most.
In terms of themes, Food Revolution, Smart Mobility and
Education Services contnbuted the most 1o performance.
Stock selection in Renewables, Genetic Therapies and
Healthtech detracted. The two largest themes in the sub-
fund are Energy Efficiency and Aging in Comfart,

UBE (Luoe) Equity SICAY — Long Tormn Themes (LISC)
Annyl repor] and audied fnanoal statements as of 31 May 2021

Clipreney 202002021 2009/ 2020
usD 45.5% 5.0%
CH 43 0% 14%
ELR 43.3% 18%
AP 43.9% 6%
CHF % :
L= a1.8% 54%
uso 33.0% 6.9%
CHE 37.8% S
CHF 35.0% 7%
ELR 36,0% 4.0%
Gar 36.5% 44%

Structure of the Securities Portfolio

Wutnﬂﬂmuu%ﬂm-m
Urited Slates

Urited Kingtom
Frande

Leomomic Breakdown as a % of net atsets
Intemet, soltears & IF services

Firarce & helding conpanies

Electronics & semicorducton;

Food & soft drinks

Bichanical engingenng & ndustrial equipmnt
Retad rade, depariment Sores
Pharnaceuticals, cosrmedics & medical producls
Wehides

Irsurance

Tede-omma racabons

Banis & :m ngliutcns

Mortgage dng instrtutions

Busldhr] irdustty & matenials

Agnoatiue & fisheny

Healthcare & waal feraced

Mistellnecus wnaces

Chirnicals

Real Egtate

Emvronmenital senvioes & reoyding
Pukber & 1yes

PEirciEum

Packneng industey

Trathec &
Teodtiles, garments & leather goods

Computer hanbwane & netwosk eguipment providens

Energy &waler supply
Efectnoal devices & oomponents
Irvistrnent funds

Total
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Statement of Net Assets

uio
AsTeT 31.5.2021
Il SRS o SECurThies, oot G20 879 137,10
Imvesirmenls in securiied, uresalied apprecation (depreaatond 28133 s34 87
Todal investrents in secuniies (Note 1) G132 67167
Cash at banks, depoats on demand and deposit oounts 18 1 20 827 E5
Aecefsable on subsnplions 4 173 553.51
Recerwabie on diadends 835 20060
Other roceivables 58 11360
Total Asists B2 298 (63.03
Liabdlitbes
Unsradized boss on forwand foregn ehange conyacts (Mote 1) 526 850 24
Bank cverdratt <2.97
Pyl on @i puthases MNole 1) -16 22T 124 0%
Payable on redernplions. B2 166D
Presistons for flat fee (Note 20 7 43950
Prosisions for taxe dabonnement (Note 3 43 67372
Presisions for other commissions and fees MNote 2 51 b5t 1
Tonal peovians. 088 217 40
Total Lisbdlities <18 344 535,31
et assets at the end of the finandal year 623 893 107,72
Statement of Operations

[S1a]
Income 1E2020-31.5.2021
Dradends 5455 121,39
Incomie on SECUnties knoing (Note 18) 25330532
itk imooenr (hode 41 2 333,35
Tetal nteme 6 700 B10.07
Expenmes
Flat fee Moote Z) 5§30 432 54
Tawe o abonnement (Note 3} 220 D2 Al
L oSt o SNt kending (Note 18] -Ba32.13
Cithier commesdsans and fees (Mot 2) ~49 953,97
Interesl on cash and bank cwerdnaf 5 126,50
Total sxpentes o 155 BEY SR
et intome (los1) on invertments 504 92249
Realized gain (loss) (MNote 1)
Realiped glin (oss) on market-priced secunties wathoul ophond BI DT 609,85
Aealized pain (oss) on financial futures 263 TA7. 34
Reakized pain (o) on fonvard foreign eddhange (ontTsts 11 214484 94
Aealized gain (o) on fomdgn cothangs 399 332,31
Tetal realized gain (lows) 100 325 174.45
Net realized gain {loss) of the finandal year 107 430 096,54
Changes in unrealized apprecintion idepredation) [Note 1)
Uneealized spreciatmon (Beprecsiton ]} on markel-pnokd wounles withoutl apbons 76 235 397 43
Unrealized appreciation {deprecsation} on fonsard Toreign scharge contracts -2 649 578,85
Tetal changes In unrealized epprecistion (depredation) 73 585 41B.57
et increase (decrease] in net asets as a reoult of operations 175 015 51551

UBS [Luce) Bauity SI0AY - US Total Yiekd 1US0)
Annial report and audied finangial staterments as of 31 May 200

134 The nodes are an infegral part of the finangial stalements.
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Statement of Changes in Net Assets

et assits al thie begrmng of thi Tinancal year
Subrcrptong

Aedemplions

Total red subseriptions edemptons

Dinvickend pasd

et income (Joss} on Fvesiments

Tetal replingd gain Do)

Tetal chiarsgisd i Lnntakbed appreciElion (Sepnecialion)

Het increasg (decroase) in net amets as @ result of cperations
et assets 5t the end of the finandal year

Changes in the Number of Shares cutstanding

ass

Mumbier of ghanes outsianding a1 the beginning of the Enancial year
bnber of shares issued

Musnier of thanes red eernid

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

Hurnber of sharss culfanding a1 the beginning of the Enancial year
Humber of dhames issued

Murmber of dhanks nedeemed

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

Humnber of shares cutslandng a1 the beginning of the Snancial year
Mumber of shanes issued

Murnber of $hanks red eemied

Mumber of shares outstanding ot the end of the financial yesr
Clasz

Mumber of shames putflanding a1 the beginning of the Snanciad year
Baurnber of dhares issued

Humber of ghares redeemed

Number of shares cutrnding st the end of the financial yesr
Class

Mumber of shames putstanding a1 the beginning of the Snancis year
Humber of dhaes idued

HMumber of shares redeemed

Mumber of tharet cutstanding st the end of the financial year
Clasz

HMumber of dhares cutstanding 21 the beginning of the Snancial year
Husnber of shares isiued

Boumber of shares redesmed

Nismber of thared outitsnding st the end of the financial year
Class

husnbir of dams outfanding a1 the beginning of the fnancial yiar
Husmber of $harss isued

Humber of shares redeemed

Mumber of thares outstanding st the end of the financial year
Class

burnbsie of dhares sutRianding 31 the beginning of the Snancial year
Hurmber of dhares issued

Humber of shanes redeemed

Number of shares cutstanding at the end of the financial year
Class

hurnbier of dhanes outnanding &1 the beginning of the Snancisl year
Burnber of shams isued

Murnber of $ham redeemed

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

Hurnbir of $ames outaanding 31 the begunning of the fnancisl year
Husnber of gnaes iued

tumber of dhans redetmed

Number of shares outstanding at the end of the financlal year
Class

Mumber of ghares cutstanding a1 the beginning of the $nancial year
Musmber of dnares isued

Murnber of shargs mideemed

Number of shares outstznding at the end of the financial year
Class

Hurnber of shares cutstanding a1 the beginning of the nancial year
Mumnber of danes isued

Murnbier of & redetrned

Mismber of thared outstanding st the end of the financial year

LIRS (Lund) Bquity SOa = UG Total Yield 0USD)
Annyl repor] and audied fnanoal statements as of 31 May 2021

The notes ane an inlegral part of the financia slatements,
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uso
1.6.2020-31.5.2021
411 00a 542 18
227 236 547,08
178 B 343 55

44 627 203,53

A 758 153,58
504 922,49
100 525 11245
T3 E36 41807

i1 015 515,51
G213 893 107,72

1.E.2020-31.5.2021
Famor

I 7222350
L0000
-310.0000
14122350
Fist

113 0560000
980 5330270
04497 2330
5% 00,1940
I=f =800

14 F92.5000
0.0G00

-3 185.5040
11 1069980
I=A3-ant

45 542230
6.510.0000
24 0170000
0 747.3230
[EUR hesdged] M-8% -mdist
4% 1555170
& BB 4200
17 58,3400
I8 GOLE260
Pane

581 ¥54.3000
150 191, 4670
<164 915.5840
5716302230
[CHE hedged) P-aoc
140 5881790
3150, 7510
21 BA3.60%0
121 55,3270
(EUR hedged) P-aet
05 622 2000
7 DBE G060
23 175.2850
TB 5116130
P-dist

159 175 2050
13 184, 23040
-39 438 2660
132 5312430
[CHF hedged) P-dist
B6 404. 7810
2919340
-13 94580
76 3046680
(EUR hedged) P-dist
A (534850
8257 0730

3 3654200
43 0550980
Porndist

G845 974 80
483 0947350
-367 3T6.8510
BDd 1922020

195
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Murnbier of dhanes outRanding &1 the beginning of (he Snancial yoar
Bumber of dhares issued

umbier of $hangs redeemed

Number of shares outstanding at the end of the financial year
Lo l.E]

Hunber of shares cutsianding 31 the beginming of the nancial year
o of dhangs isued

HNumber of dhares redeemed

Number of shares outstanding #t the end of the financlal year
Clasx

mumber of shares cutstanding a the beginning of the $nancial year
Musmber of dhanes isued

Humber of $hangs redeemed

Rumber of shares cutstanding at the end of the financial year
Class

Husmber of shares cutstanding 3t the beginning of the fnancial year
b of dhans isued

HNumnber of $hans redesmed

Mumber of tharet outstanding st the end of the financial year
Class

Burnber of shares cutstanding a1 the begnnng of the Snancial year
b of g iduid

HMumber of dhares redeemed

Muember of thares outstanding at the end of the financial year
Class

Humber of dhares cutsianding 3l The beginning of the fnancial year
Number of thars issued

Bumber of shanes redeemed

Number of thares outstanding st the end of the financial year
Class

Murnber of shams cutslanding a1 the beginning of the Snancial year
murmbier of shares issued

b of dnanks redemid

Mumber of thares outstanding at the end of the financial year
Class

Husmber of thares outfandng 31 the beginning of the Snancial year
Humber of shares isued

Muenber of dhans nedeemed

Number of shares cutstanding ot the end of the financial year
Claes

Humber of dhares cutslanding a1 the beginning of the nancial year
Hurnber of shares issued

murmber of shares redeemed

Number of shares outstanding ot the end of the financial year
Class

Burnber of shams eutflanding al the beginning of the Snancial year
murnber of shanes issued

Hurnber of shares redesmed

Mumber of shares outstanding st the end of the financial year
Class

HNumber of dhams cutflanding al the beginning of the fnancial year
turmber of dhans rued

Burnber of shames redeermed

Mumber of shares cutstanding at the end of the financial yesr
st

Mumber of dhanes cutnianding 51 the beganning of the Snancial year
Hurnber of s ued

Mumnbier of shares redesmed

Number of shares outstanding ot the end of the financial year
Class

humber of shanes culstanding il the begenning of the Snancial year
Murnbier of i rtued

Humber of shares redesmed

Number of thares outstanding at the end of the financial year
Cinss

b of e sutRanding 31 the beginning of the Snancisl year
Murnbier of hanes isued

Hurnbir of $hans redetmed

Number of shams outstanding at the end of the financial year
Cass

hurnber of dhanes outaanding 21 the beginning of the Snancisl year
bt of shanes issued

durnbser of dhand el etmed

Number of shares outstanding st the end of the financial year
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(560 hedged) P-mdia
219 132,7550

108 3284070

12 B58.9230

255 4877400

Q-aee

268 451280

2 13550950

A7 388 3010

183 8434680

(CHF hedged) Q-pet
63 9217290
8395570

27 BES. 2650

36 9560070

[EUR hedged) §-anc
83 011.0110

4 380 2060

20 19,1990

73 DELOARD

Qudist

154 9866500

38 6060

<124 1457080

I B75.5500

(CHF hedged) Q.dist
26 201 2060

CLO000

12 8329310

11 T6R. 2750

[Eust hedged) O-dist
26 4934230
BIL830

5 B4 7440
215615110
Q-mdist
700331320

4 14,3810

-39 587 9360

a4 6495270

OL-ace

o1 9033080

3% EN. 00

21 1519710

110 642 8350

(CHF hedged) OiL-aee
161 1500990

o B6a. 2260

£ Gt 080

101 4732400

(EUR hedged) OL-aoc
18 219,330

P i24.3220

& 625, 750

16 7178700
OL-dist

15 9321930

3% 6369160

16 6728660

34 5462430

(CHF hedged) OL-dist
o§ F9k TS0

14 F37 8200

23 0877510

8% 532 8300

[ELR hedged) QL-dist
4 125.7330

1 548 0740

-357. 1750

5 3076320
CiL-mellst

3 0252290

19 7280430

-30 6079670

200 1453040

UBS (Lo} bty SCAY - LS Total viedd (LS00
Annial report and audied finangial staterments as of 31 May 200
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Annual Distribution'
UES [Lux) Equity SICAV = US Tetal Yield [L50) Ex-Darte Pay-Date Currency Ameunt per hane
-kl 3.8.2000 BR2020 sD i1
F-diy 582020 10eZ020 s 1,43
Pedist 382020 GRIOED usn 030
Pdist 582000 EZ020 UsD &17
{CHF hedged) P-dist 38,2020 B8 2000 CHF is
{CHF hitigpd ) P-dist 582020 1A 2020 CHF 542
(ELH hedged) Pdist 3.8.2020 GRILZ0 EUR 8
{ELM it} Pclast £.8.3020 1082020 £ 555
Ot 3.8.2000 GE20I0 ED 1.02
Cechist 5.8.0000 WD uso 4.5
{CHF Mgt} C-elise 33300 B.8.20%0 CHEF 0712
{EHF hedged) C-dist 5.8.0000 1082000 CHF 41
{ELIA hidged) O 3850020 BR 200 EUR 442
{ELIA hedged) Crciit 5.8.2020 I0B2020 ELIR aAz
Ch-dist 1.8.500 GH2000 usD 053
Ca-dist 5.8.2020 B0 s 3.0
{CHF hediged) CL-dest 3482080 62020 CHF a7
{CHF hiedgid ) QL -cest 5.8.3020 A L] CHF 253
{ELMA bindged] Ci-dist 385000 GRINED ELIR a9
{ELMA hadged) OL-dist 5.8.2020 1082000 LR 3,00
Monthly Distribution®
LB [Lux) Equity SpCAN = US Total Yield (LS0) Ex-Diarter Pay-Date Currency Amount per sham
{ELIR hndgerct) -8 Se-rrnciigl 1062020 1562020 ELn 46
{ELI hedged) N8 S-madst 10 7. 2020 15, 7.3020 ELIR ras
({ELIA heciged) M-8 %-mdist 1082080 1382000 ELIA oLk}
{ELA bt} -8 Se-mrincisl 192020 1592020 ELIR 050
{ELR beiged) M-8 S-madist 1202020 151002020 ELIR 43
{ELR hdged) b8 Se-mmckisl 10.11.2020 13112020 LR o047
(ELR hedlged) M-8 %-mdest 1122080 15122020 ELIR 51
({ELR b} M-8 -t 11,1232 141,202 ¥ [ELIR 053
(ELI heclged) M-8 S-madt 1022000 1522021 ELR 52
Emmﬂq&d}ﬁ#ﬁmﬂ 1032020 1532021 ELR 53
{ELA bidged} M-8 Se-rmigl 12420210 1542021 U 57
(ELA heclged) M-8 S-madst 105, 2020 1352021 ELIR 53
Pkt 15,6.2020 1862020 uUsh B2
Pamdist 15, 7.2020 2072020 s [ufa
P-mckst 17.8.2020 2082020 s 60
Pomudetl 15,9, 3020 1893000 wush :E3
Pemcksl 15103020 20102030 LD &
P-mkfl 16,11.2020 19.11.2020 IS0 53
Pemiksl 15.12.800 TR0 usn e
Pomal 15, 12021 212020 USD 13
Pt 16,2, 2021 123.2.23021 wush ET
P 15,3.2021 1832021 usn 68
Pkt 154,200 082021 usn LR E]
Pemast 17.5.500 05200 usD (o33
{500 hedged) Pamdest 15.6.2020 18.6.2020 260 055
{500 hedged) Pamdist 15. 70000 00 a0 55
{SEDr Fetthgied} Prrgfist 17.8.3020 JOE 2020 SGED 5%
{550 hedged) P-mdist 1%,.9.2020 1892020 G0 57
{530 hedged) Pamdgist 1518000 20102020 60 56
(500 hedged) Pmaist 16,1 1. 2020 18112020 G0 54
(500 hetged) Fandist 1512500 1820 0G0 B0
{500 hiedged) Prmdist 15, 1. 20210 201 2021 SG0 kB2
{5GE) hedged) P-madist 16, 2,202 19.2.2021 G0 &6
{SGE hidiged) Pondist 15,3, 2021 18,3202 1 SGD 63
(540 hedged) Pamdist 154,208 04200 G0 HE&
{500 hedged) P-mdist 17.5.500 20535081 G0 (oY)
Q-rodisl 15.6.2020 18.6.2020 gD 053
O-poist. 15, 7. 2020 20.7. 3600 UsD 053
Qrdist 1782020 082020 50 53
Crrndist 15,100 1882020 IS0 ES
Cprndist 15102020 200102020 usn 53
Cprodist 1611500 18112020 usn 52
C-rodist 1512020 TR 22080 s 538
Q-rdin 15,1,2021 20,2021 WSD ]
Crrndist 16,2000 190300 usD 55
Crrndigt 15, 3.2028 1832021 st ;EQ
Gernais 15.4.2021 204,302 uso bt
Q-rdist 17.5. 20240 2052021 Wsh [l
Ci-mrdist 15,6, 2020 18.6.2020 s 1,15
Cu-mdin 15, 7. 20020 2072020 ush 51
C-mdist 17.8.2020 AL Z020 IS0 81
* e o 5
LIBS (Luch Equity S8 — LS Tonal Yield (LED)
Annyl repor] and audied fnanoal statements as of 31 May 2021
The notes ane an inlegral part of the financia slatements, 197
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CiL-mdisy
CL-mdisy
C-mdigt
Cil-madist
Gil-mdist
Ca-mdist
Co-midist
Ca-madist
Cemdist
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Ex-Date
1%,9.2020
152020
16112020
15,1 23080
15.1 20210
1622020
1533020
154,202
17.5.2021

Py -Dite
18.2.2020
20102020
18.11,2020
18122020
2002021
([-Fries e d |
1832021
WA 02
Fit g |
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AMEURT per e
053
052
281
56
058
@57
059
(i3]
hES

UBS (Lo} Bguty SICAY - LS Toal Yiekd 1500
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Three-year comparison

(1] 152021 31.5.2020 nsng
MUt assets in LIS0 B3 833 107.72 411 e 542 18 S69 B2 37309
Class Face LU 1 36E07E45
Shar cutitanding 1 4122350 1 722 2350 S 4222950
Mgt amet value per share in UED 187,08 131,51 13118
Fssu and redemplion prce per share n USDY 187.09 131,51 13514
Clast F-dist? LU 1353092162
Shares cutstanding 955 090, 7840 113 0550000
Mot asiet valus per share in LUSD 2319 Be T3
Tssug and redemplion pace per share n USD! (P2 A k) #.13
Cass 181-see LU 97704545
Shares cutstanding 11 10695930 T 292 5020 14 88% 5020
Ml Bsset value per share in LUSD 20363 143,30 14310
15w and redernplion pace pér Share m USD! 204,63 143,30 143190
Class 1830 LU 297853567
Shares cutstandng 30 7473230 43 254 3230 162 3543230
Het asset value per share in USD 18673 1385 1304
Fusu and redemplion prce par dhane n USD! 186.73 13125 1309
ass [EUR hedged) N-BY%-mdist LU 121266754
Shares cutstanding 30 60LAE0 ag 355,517 EEFRFE1
et asigt valus per sharg in EUR 83,34 M3 TR
tssue and redemplion prce per share n ELR! 5334 a3 795
Olats P-act LUDBEBA04E 17
‘Shares cutitanding 572 6302230 551 3523000 515 523,0800
et Astet vEe per share in USD HA63 13127 1761
ssu and redermplion pce per sharen LSD! 24963 171.27 17861
Class [CHF hedged) P-acc LLUCE BEATaERD
Shari cutstanding 121 8583270 b0 588, 1 a0 174 2888620
et asset value per share in CHF 167 15588 162049
150 and redemplion poce pir share i CHE' Fel N 155 38 16229
Class [EUR hedged) P-acc LUOBERASSO02
Shares culstanding T8 36130 %5 6221930 V508477330
Het assel valus per share in EUR Frrld] 155.85 165,84
Tssue and redemplion prce per shane n ELR' Frrled] 158.85 16584
Class P-dist LUCE A0 DR
Shares cutstanding 132 531.2430 159 175,2050 195 B8O 1100
ML aed walind per share in USD 166,80 124.48 13326
Igsue ard redemplicn prce per share n LSD! 16580 124 48 133,046
Clnss [CHF hedged) P-dist LUCR GRA04563
Shar cutitanding TE 304 66&0 85 404, 1310 100 28T 3720
et asset value per share in CHF 144.25 10932 120.58
Isgue and redemplion prce per share n CHE 144,25 109,32 12098
Class [EUR hedged) P-dist LUGBERSTS 104
Shares cutstanding 43 0550080 a4 0634450 33 7095360
Mot asset valug per sharg in EUR 14830 11214 12364
1550 and redemplon proe pie hare n ELR' 148.30 11214 12368
Class P-mdist LTS 2 0B00s0
Shares outstanding S04 1923020 G G74.3180 SO0 28,0020
et asset walog per share in USD 138,04 104 58 11323
Fssue and redemplion prce per shane n S0 138,04 10458 N
Cla st [5G0 hedged) P-dist LUN2STI6TE
Shares cutstanding 255 463 1400 219132, 7580 141 287 8980
Met asiet value per share in G0 5.2 Ba.02 b
ssug and redemplion pace per share m 5G0° 115,11 a0 G619
ass Q-pex LU 207007581
Shares cutstandng 183 3434660 263 492, 1 ZRD 427 bI6.A80
Bet asiet value per share in USD 17757 125,06 12538
1o5ue and rediemplion poce pdr hang n USD! 1Fr57 125,26 12554
Class [CHF hedged) G-acc Lun2anresie
Shares cutstanding 36 956070 B3 9217290 2460320
et asset valul per share im OHF 15351 a9 1M3ra
busue and redemplion pce per share n CHE 15351 1049.95 113.74
Class [EUR hedged) O-acc LU FOEATAS T
Shares cutstanding LER =R 1] won.ong 135 79370
et asset value per share in EUR 186.32 133.14 137249
ssue and redemplion prce per share n ELR! 18h3d 133,14 130149
UBE [Lu) Equity SICAY — UG Total Yield (US0)
Annyl repor] and audied fnanoal statements as of 31 May 2021
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151N 11.5.2021 31.5.2020 519
Ciags Q-dist LU 2807BIE2S
Shares cutstanding EHRER LT 154 986, 6500 204 GBO 1S90
Het asset value per share in USD 13234 45.85 16586
155k and redemplion e ped share in USDY 132 34 93 ah 105 66
Clrss [CHF hedged) Q-dist LU 2807503
Shares cutstanding 13 3682750 26 201 2060 166 975 5060
el agset value per sharg in (HF 548 ar.42 G 14
Tssus and redemplion prce per share m CHE 11545 B4 96 ma
Class [EUR hedged) G-dist LU 280TROMEE:
Shares cutstanding 215615110 164934230 165168500
et asset walok per share im EUR 118.26 Ba.73 9349
Iz5ug and redemplicn pace pér share n ELR! 11826 823 G843
Class Qumdist LU 2407ROEIR
Shares cutstanding 326455210 il e ER EFL 117 7a3.7830
et asset walue per share in USD 121.7% a1 66 43 58
Igsue and redirmplion g e pir Shan n Us0' 121.7% 9166 93 53
Class QL-ace® LL0a Sas05aS
Shares cutstandng 110642 4450 91 9033090
Met amet valps per share in VR0 13ras G662
Fssue and redemnplion pRce per share n USD! 137.19 4662
Clat [CHF hedged) OL-ac? LU0 DS 055
Shares cutstandmng 10 4732400 V61 750.0990
el aiget valuoe per share in CHF 132,23 0455 =
Hsue and redemplion prce per share n CHE 13223 B85 .
Class [EUR hedged) OL-ace® LU0 04507 16
Shares cutstanding 16 7178700 18 209, 3430
NEL st value per share in EUR V3217 72
st and redemnplion prce s dhare i ELR 132,17 04 12
Cass QL-dist’ LUEba 5451011
Shargs cutitanding 34 462430 15 832,193 -
et asset valus per share in USDr 13244 G662 .
fasuk and redemplion pide pir share n LSD! 13244 9. 62 -
Class [CHF hedged) OL-dist" LU0 94506 31
Shares cutstanding &% 9323300 93 2920520
Het aset valus per share in (HF 12700 G455
Issue and redemplion pnce per share n CHF 12770 41,55
Class [EUR hedged) QL-dist LUZD 3450807
hares cutstarding 5 ¥T.63L0 d 1257330
et psied vEue par sharem BUR 8.1 o4 12
Issug and redernplion pace per sharen ELRY 128,21 a4 72
Cass QL-madist® LU0 5451102
‘Shares cutstanding 2045300 3 0952290 .
et asset value per share in UBD 1455 Ba. TG :
i4sue and redemplion price per shane in USD! 11855 8970
= T v |
LT SR BT
4 hng R B0 20
Performance

Currency L0021 2019/ 2020 TNBRM S
Clags F-age usD 41.3% 0.3% D4
Class F-dist usD al.3% : .
Class I-A)-a0c usD AF 0% 0.1% 4.5%
Class 1-A3-acc UsD 42,38 0.3% DA%
Clags (LR Peedipbd} M-2%-mdist ELR T.TH -4 6% -5.3%
Clags Pace uso 40.8% -0.8% -1.4%
Class (UHF hedged) Pacc CHF 38.7% -3.9% 4. 7%
Class (ELR hdiged]) P-ace ELR 30.0% -36% QA%
Class P-gist usD 40.58% 7% 1A%
Clags (OHF hedged) P-dist CHF 38, T -4 0% 4. T4
Clags BUR hedged! P-dist ELR 35.0% -3,6% A4
Class Pmdist usp 40.8% A% 1A%
Class (56D hedged) Pindist G0 40.3% 2.0% 2.1%
Class O-acc usD 41.8% 0. 1% 0.8%
Clags (OHF hedged) O-ace Ch 19.6% -1, 3% -4.0%
Class (BUR hediged) O-acc ELR 40.0% -30% 3%
Clagg Q-digy Ush 41.8% -0 1% 0.a%
Class (CHF hedged) Q- CHE 9.6% -3.3% -4.0%
Class (EUR hedged) G-dist ELR 40.0% <3i0% “3.7%
Class O-mucfist usD 4i.8% -0 1% -0.8%
Class QL-aoc s A2 0% - -
Clas (CHF hedged) OL-acc CHf 35.9%
Class ELR hedged! OL-ant ELR a0.1%
Class OL-dst usD a2 0%
Clag (OHF hedged) GL-dist CHF 39.9%
Class (LR bt} QL0 ELR 40 2%
Clasg OL-rodeit ush A7.0%
UBS (L) bguity S0AY - UG Total viekd (U0
Annial report and audied finangial staterments as of 31 May 200
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Curreney piirlslrlirg] 209/ 2020
ush a1, 1% 12.8%
ELR 38.T% 9.7%
CHF 38.7% 4%
560 a1.% 12.6%

T cwedon s chiiih down o Lk el of iy coTvraanmm oo coul o4 e when Babscibieg & sedeeing 1 Fe .

Thw pmebon e we din v aon aacieed

Report of the Portfolio Manager

In the financial year, from 1 June 2020 1o 31 May 2021,
US eqguity markel performance was positive. Markets
ralied strongly, underpinned by accommodative central
banking policy {(monetary support) and various govern-
ment support programs (fiscal support). While there was
substantial uncertainty on the pandemic effects in the
beginning of the period, towards the end the stuation
had mormalized.

The subfund posted positive perfarmance in the finan-
cial year. At the sector level, health care and commu-
mication serices detracted. From a stock perspective,
Apple, Alphabet, Microsoft, Tesla and Amazon.com
detracted the most. Exposure 1o industrials and informa-
tion technology as well 3s Reliance Steel & Aluminum,
Ameriprise, Netapp, Robert Half and Kansas City South-
ern contributed.

UBE (Luo) Equity SICaY — UG Total Yield (U500
Annyl repor] and audied fnanoal statements as of 31 May 2021

Structure of the Securities Portfolio

Geographical Breakdown as 8 % of net assets
Ureted States

Bermiada
Guemsey
Uneted Kingdom
reland

Total

Econamic Dreakdewn as a % of net aseets
Firande & holding companies

i, Softeant & 0T sirvetes

Electronics & semigonductons

Retad rade, department Aores

Banis & credi instiutons

Irisurance

Buslchng irduity & ratenaki

Mechani cal engneenng & mdustral equipmesnt
Pharmaceuticals, cosretics & medical products
Trafhc & transportation

Petroleumn

Healthcare & sodal servioes

Computer handairg & netwoek gguipment provdens
Tele-Comima recaticns

Astoipece mdusiry

Mncellnecus conumer goods

Chrnicald

hAscellaneniss SERAes

Bictechnology

Precious metals & s1ones

Real Estale

Welades

Lodigpreg, caterng & lesure

Ernaronmental services & recycing

rung, ooal & sied

Food & sof drinks

Becincal devioes & oom ponenls

Total
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Notes to the Financial Statements

MNote 1 - Summary of significant accounting
polidies

The financial staterments have been prepared in accordance
with the generally accepted accounting principles for invest-
mient funds in Luxembaourg.

The financial statements are prepared in accordance with
Luxembourg legal and regulatory reguirements relating
to investment funds under the going concern basis of
accounting except for the subfund,

The sgnificant accounting polices are summansed as fol-
lows:

a) Calcudaton of the Met Asser Value

The net asset value and the issue, redemption and
conversion price per share of each subfurd ar share class
are expressed in the reference currency of the subfund or
share class concemed and are calculated every business
day by dividing the overall net assets of the subfund
attnbutable to each share class by the number of shares
in this share class of the subfund.

Ir this contest, "business day” refers to noemal banking
days in Luxembourg (e, each day on which the banks
are apen dunng narmal business hours) with the excep-
tion of individual, non-statutony rest days as well as days
on which exchanges in the main countries in which the
subfund invests are closed or 50% or more of the
subfund's nvestments cannot be adequately valued.

The percentage of the net asset walue which is
attnbutable 1o each respective share class of a subfund
is determined, faking into account the cOMMISSION
charged 1o that share class, by the ratio of the shares
in cinculation in each share class to the 1o1al number of
shares in arculation in the subfund, and will change each
tme shares are ssued or redeemad,

Bl Valuation panciples

= liquid assets fwhether in the form of cash and bank
deposis, bills of eschange, chegues, promissory
notes, expense advances, cash dividends and dedlared
or accrued interest still receivable) are valued at face
value, unless this value 15 unlikely to be fully paid or
receved, in which case their value s determined by
deducting an amount deemed appropriate 1o arrve at
their real value,

- Securities, dervatives and other assets listed on a stock
exchange are valued at the most recent market prices
available_ If these securities, denvatives or other assets
are listed on several stock exchanges, the most recently

214

available price on the stock exchange that represents
the major market for this asset shall apply.

In the case of secunties, dervatives and other assets
not commonly traded on a stock exchange and for
which a secondary market esists among securties
traders with prcing based on market standards, the
Company may value these securities, dervatives and
other investments based on these prces. Securnles,
denvatives and other investmants not [sted on a stock
exchange, but traded on another regulated market
that operates regularly and 15 recogrised and open 1o
the public, are valued at the most recently available
price on this market.

— Securities and other investments not isted on a stock
exchange or traded on another requlated market, and
for which no appropriate price can be ablained, are
valued by the Company on the basis of the likely sales
prices according 1o other phnaples chosen by the
Company in good faith.

- Dervatves not listed on a stock exchange (OTC
derivatives) are valued on the basis of independent
pricing sources. If only one independent pricing
source i available for a dervative, the plausibility of
the valuation obtained will be venfied using calcula-
tion models that are recagnised by the Company and
the Company's auditors, based on the market value of
that dervative’s underlying.

- Units of other undertakings for collective irvesiment

in transferable securities (UCITS) andior undertakings
for collective investment {UCIs) are valued at their last
known asset value.
Certain umts or shares of other UCITS andfor UCI can
be valued on the basis of an estimation of their value
that has been provided by reliable senice prowiders,
which are independent from 1he Portfolio Manager or
investment adwiser (pnce estimation).

— Money markel instruments not traded on a stock
exchange or on ancther regulated market 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 matunty s interpolated for each money
market instrument. Thus calculated, the interest rate is
corerted into a market price by adding a credit spread
that reflects the creditworthiness of the underlying
borrower. This credit spread is adjusted if there = a sig-
nificant change in the bormower's credit rating.

- Securities, money market instruments, denvatives and
other assets denominated in a currency other than
the relevant subfund’s currency of account, and not
hedged by foreign exchange transactons, are valued
using the average exchange rate {between the bid and

LB (Lo Equity SICANY
Annal report and audied finangial staterments as of 31 May 200
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ask prices) known in Luxembourg or, of none is avail-
able, using the rate on the miost representatve market
for that currency.

~ Term and fiduciary deposits ane valued at their nominal
value plus accumulated interest,

- The value of swaps is calculated by an external ser-
vice provider and a second independent valuation 15
provided By another external service provider, Such
calculations are based on the net present value of all
cash flows [bath inflows and outflows). In some spe-
cific cases, internal calculations (based on models and
market data made avalable by Bloombersg) andior
broker statement valuations may be used, The valua-
tion method depends on the securty in question and
15 chosen pursuant 1o the applicable UBS valuation
policy.

i waluation in accordance with the aforementioned
regulations proves to be impossible or inaccurate, the
Comparny 5 entitlied 1o use other generally recognised
and verifiable valuation critera in goad faith in order 1o
achieve a suitable valuation of the net assets, As some of
the Company's subfunds may be invested in markets that
are closed at the time ther assets ane valued, the Board
of Directors of the Company may — by way of derogation
to the aforementioned prowisons — allow the net asset
value per share 10 be adjusted in order 10 more accu-
rately reflect the fair value of these subfunds’ assets at
the time of valuation. In practxe, the securities in which
the subfunds are invested are generally valued on the
basis of the latest available prices at the ume of calculat-
ing the net asset value per share, as described abowve.
There may, however, be a substantial time difference
between the close of the markets in which a subfund
invests and the time of valuation.

As a result, developments that may influence the value
of these securities and that oocur between the closure
of the markets and the valuation time are not generally
taken into account in the net asset value per share of the
subfund concerned. If, as a result of this, the Board of
Directors of the Company deems that the most recently
available prices of the securities in a subfund's portfalio
do not reflect their fair value, it may have the Manage-
ment Company allow the net asset value per share 1o be
adjusted in order to reflect the assumed fair value of the
partfolio at the time of valuation. Such an adustment is
based on the investment policy determined by the Board
of Directors of the Company and a number of pac-
tiges, If the value 15 adusted as descrbed above, this will
be applied consistently to all share classes in the same
subfund.

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

Evaluating assets at fair value calls for greater reliability
of judgement than evaluating assetls for which readily
available market guotations can be referred to. Fair-value
calculations may also be based on qguantitative models
used by prce reporting praviders 1o determine the fair

UBE (Lu) Equity SOy
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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 1o sell the asset around the time
at which the Company determines the net asset value
per share. As a consequence, if the Company sells or
redeems shares at the net asset value at a time when one
or more particpations are valued at fair value, this may
lead to a dilution of increase in the econdmic participa-
tion of the existing shareholders.

Furthermore, in exceptional crcumstances, additional
valuations can be carmied out over the course of the day.
These new valuations will then prevail for the subseguent
issue, redemption and conversion of shares. Revaluations
only 1ake place before publishing the only net asset valus
for that day. Issues, redemptions and conversions are
only processed based on this sole net asset value,

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

Shares are generally issued and redeemed based on a
single price: the net asset value, To reduce the effects
of dilution, the net asset value per share is nevertheless
adjusted on valuation days as described below; this takes
place irrespective of whether the subfund is in a net sub-
scription or net redemption position on the relevant valu-
ation day. If no trading 15 taking place in any subfund
or dass of a subfund on a particular valuation day, the
unadjusted ret asset value per share s applied. The or-
cumstances in which such a dilution adjustment takes s
made are determined at the discretion of the Board of
Directors. The reguirement 10 carry out a dilution adjust-
ment gererally depends on the scale of subscriptions
ar redemptions of shares in the relevant subfund. The
Board of Direclors may carry out a dilution adjustment
if, in s view, the exsting shareholders (in the case of
subscriptionsy or remaining shareholders {in the case of
redemptions) could be put at a disadvantage. The dilu-
tion adjustment may take place if:

a) a subdund records a steady fall (e, a net outflow due
1o redemptions);

b} a subfund records a considerable volume of net sub-
scriptions relatve to ifs size;

) a subfund shows a net subscnption ar net regdemption
position on a particular valuation day; or

dy In all ather cases in which the Board of Durectors
believes a dilution adjustment s necessary in the inter-
ests of the shareholders.
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When a valuation adjustment is made, a value is added to
or deducted from the net asset value per share depend-
irg an whether the subfund 15 In a net subscription of net
redemplion position; the extent of the valuation adjust-
ment shall, in the opinion of the Board of Directors, ade-
guately cover the fees and charges as well as the spreads
of buy and sell pnces. in particular, the net asset value
of the respective subfund will be adjusted (upwards or
dowmwards} by an amount that (i} reflects the estimated
tax expenses, (i) the trading costs that may be incurred by
the subfund, and (i) the estimated bid-ask spread for the
assets in which the subfund mvests, As some equity mar-
kets and countnes may show different fee structures on
the buyer and seller side, the adjustment for net inflows
and outflows may vary. The adjustmenms are genarally
limrted to a maximum of 2% of the prevailing net asset
value per share at the tme, The Board of Directors may
decide to temporanly apply a dilution adjustment of more
than 2% of the prevailing net asset value per share at the
time in respect of any subfund andfor valuation date in
exceptional circumstances {(e.q. high market volatility and/
of hgudity, exceptional market conditions, market disrup-
tian, etc.}), provided the Board of Directors can justify that
this s representative of the prevailing market conditions
and that it is in the best interest of the shareholders. This
dilution adjustment will be calculated in accordance with
the method determined by the Board of Directors, Share-
holders will be informed wa the usual communication
channels when the temporary measures are introduced
and when they end.

The net asset value of each dass of the subfund 15 cal-
culated separately. However, dilution adjustments affect
the net asset value of each class to the same degree in
percentage terms. The dilution adjustment is made at
subfund level and relates 10 capital activity, but not to the
specific circumstances of each indindual investor transac-
tign.

This adjustmentis in favour of the subfund and mentioned
in the Statement of Operatiors as “Cther income".

For all subfunds the swing pricing methadology s applied.

If there were swing pricing adjustments 1o the net asset
value at the end of the financial year, this can be seen
fram the three-year companson of the net asset value
information of the subfunds. The issue and redemption
price per share represents the adjusted net asset value.

o) Net realized gains (fosses) on sales of secunbes

The realized gans or losses on the sales of secunties
are calculated on the basis of the average cost of the
secunties sold,

) Valuation of forwand forergn exchange contracts

The unrealized gain {loss) of outstanding forward foreign
exchange contracts s valued on the basis of the forward
exchange rates prevailing 2t valuation date.
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el Valuation of financial futures contracts

Financial futures contracts are valued based on the lat-
est available published prce applcable on the valuaton
date. Realized gains and losses and the changes in unre-
alized gans and losses are recorded in the statement of
operations. The realized gains and losses are calculated
in accordance with the FIFG method, 1.e. the first con-
tracts acquired are regarded as the first 10 be sold,

fi Valuation on optrons

Quistanding options traded on a regulated market
are valued on the settlement price or the last avalable
market price of the instruments. Options which are not
listed on an official stock exchange (OTC-options) are
markad 10 market based upon daily prices obfained
from Bloomberg option pricer functionality and checked
aganst third party pricing agents. The realized gains or
losses on options 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 posttions realized gains {losses) on
options and Unrealized appreciation {depreciation) on
aptions.

Options are included in the investments in securnities.

g Conversion of forergn currenties

Bank accounts, other net assets and the valuation of the
irvestments in securiies held denominated in curren-
cies other than the reference currency of the different
subfunds are converted at the mid dosing spot rates on
the valuation date. Income and expenses denominated
in currencies other than the currency of the different
subfunds are comverted at the mid closing spot rates
at payment date. Gain or loss on foregn exchange s
included in the staterment of operations,

The cost of securities deraominated in curfencies other
than the reference currency of the different subfunds
is converted at the mid closing spot rate on the day of
acguisition,

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

1} Fair Value prcing principle

The {air value pricing principle applies for funds with main
imestments In Asian markets. The far value principle
takes imio account important movements not reflected in
the last avallable Exchange closing prices, by reevaluating
all underying assets of the Fund portfolio with snapshot
prices at a specified ume, The net asset value is then cal-
culated based on these re-evaluated prices. The fair value
prenciple is applicable only in case the deviation of a Fund
specfic benchmark exceeds 3%.

[} Combined financeal statements

The comibined finanoal statements are expressed in USD.
The varigus iterms of the combined staterment of net

LB (Lo} Equity SICANY
Annial report and audied finangial staterments as of 31 May 201

269/443



assets, combined statement of operations and the com-
bined statement of changes in net assets as of 31 May
2021 are equal 10 the sumeof the corresponding nems in
the financial statements of each subfund.

The follwwing exchange rates were used for the
conversion of foreign combined finanoal statements as
af 31 May 2021:

Exchange rates
UED 1 = CHF D8%93%0
us 1 = EUR 817838

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

k) Receivable an securities sales,

Payable on sscunbies purchases
The postion "Recenvable on securiies sales” can also
include recenables from foreign currency transactions. The
position “Payable on securities purchases” can aso include
payables from fomeign currency transactions.

Recewables and payables from foreign exchange transac-
tions are netled,

B tncome recogition

Cividerds, net of withholding 1awes, are recognized
as income on the date upon which the relevant
securities are first isted as “ex-dwvidend”. Interest income
15 accrued on a daily basis.

m) Cross-subfund investments
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In some specfic cases, internal calculations based on
models and market data available from Bloomberg and/
of braker statement valuatons may be used,

The wvaiuastion methods depend on the respective
secunity and are determined pursuant to the LUBS
Waluation Policy.

This valuation method = approved by the Board of
Directors.

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

Gaims or losses on swaps ncurred when closed-out or
matured are recorded as “Realized gan {loss) on swaps”
in the statement of operations.

In “Income respectively Expenses from Synthetic Equity
Swaps" are incduded the Swap related interest income
and expenses as well as received and pad dividends,

Mote 2 - Flat fee

The company pays a maximum monthly flat fee for each
of the subfunds and share dlasses, calculated on the aver-
age net assel value of the subfund and share class as
shown in the table below:

UBS {Lux) Equity SICAV = Active Climate Aware (LISD}

Maxirmum Maxirmum
As per 31 May 2021 the subfund UBS {Lux) Egquity fintfen p.a. fint fae pun,
SICAW - Eurnpean Opportunity Unconstrained (FUR) was i"M:f';;":_’
invested for 160 350.93 EUR in the subfund UBS {Lux) i,.m,,.".,..
Equity SICAV - Global Opportunity Unconstrained (USDY.  Som dases win
“F" in thes name 1600 1.650%
LIS [Lux) Equity SICAY AmeuntinEUR  ope dasies with
= Eurepesn Opportunity Unosnstrained ([EUR] “4" i their Farme 0.900% 0.0%0%
UBS (Lux} Equity SICAW Snare dasses wih
= (pbal Opportunity Unoonstraned (U500 L-X-ACC V60 FS0.93  ~p= i thedr rarne 7 1004 2 150%
Total B0 35093  oham dasses with
“K-1" i e name 11004 1.130%
The 1otal amount of cross subfund investments amounts  Share dasies with
to 196 053.06 USD. Accordingly, the adjusted com- ¥&In “"TP SRR DEEEN
bined ret assets at the end of the financial year are 3am daseiwih = P,
21734 413 727.84 UsD. B et
“F* i e name 0. 700% 0. 730%
nj Swaps Share dasies with
The Company may enter into interest rateé swap 07 inthed name 0.900% 0:950%
comracts, forward rate agreements on interest rates  Shar dases with
swaptions, Equity Swaps and credrt default swaps, if h&17 0 Marname .B00% il
they are executed with Tur-;t-classhhr:canml institutions S dasei wih i s
that specialize in transactions of this kind. —meprarET
“1&3" 1 Fulr name 0. 00% 0730%
The value of swap transactions is caloulated by an exter- oo dases wih
nal service provider and a second independent valuation  “H8" in thes name 0.065% 0065 %
is made available by another external service provider, %o dases with
The calculation is based on the net present value of all s:‘ ':“"“" """:E 0.000% 0-000%
are dages wil
cash flows, bath inflows and outflows, pertinze Aol e e
UBS [Lux) Bquity S
Armi repor] and audied Bnancal stalements as of 31 May 2021
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UBS {Lux} Equity SICAV — All China (USD}

Maxirnum [T
flat fee p.a, flat few pa.
for share classes
wiith “Tredged
in thedr name
Share classes walh
"™ i their name 2050 2.200%
Sl Ltk
"N in thisr name 2.750% 28a0%
Share casses wath
“E-17 in their name 1.5M00% 1. GO0,
%hare classes wilh
“E-8" n their name 0. 180% 0. 7180
Share classes with
“E=X” in their name CO00% 0.000%
Share tlasded wilh
“F in ther name 1.000% 1.050%
S hare casoes wilh
~{F in their name 1.290% 1.340%
Share classes wilh
“RAL® e name 1.2404" 1.2 70%
Share classes walh
“kAI" intheir name 1.1 70% 1.200%
Share clagie wath
“FAF" in their narme 1.000% 1.050%
Share cagors with
“HE* i their nan 01809 01805
Share casses with
SEE® i WP e Duo00% DO00=
“Share chasses waih
“LX” in Telr name CLO00% L000%

R TRE L T LE

LBS {Luxh Equity SICAV — Asian Smaller Companies (USD)
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LIBS {Lux} Equity SICAW
- Emerging Markets Sustainable (USD)
Maximum Maximum
it fen pa Hnt fee poa,
for share dasses
wiith ~hedged™
In Hheir name
are dases with
“P° o thiss o ame 2 0409 20ak%
“hare dases wih
“N" i thid mamie 2. 750% 2800 %
Share clagies wiih
“K-17 In el name 1.500% 1.530%
Share clazigs with
“K-8" in el name 0. 130 % 0.180%
Share clasgs with
“E-XT i U flme 00003 0000
Share dasses wiih
“F" ini thiaF Pame 0 950% 0:%30%
Share dases wiih
“0)" i s name 1. H00%: 1.250%
Share dames with
“1A1 0 e name 1. 150% 1.180%
hare clazes with
“RA2° I e name 1. 0505 1.080 5%
‘hare dasies with
“1-43" i ther nami D.950% 0:9a80 %
‘Share dasses with
“F8" in thes nanme b.180% 0.1 80%
Share dases with
"1 i ik name 0.000% 0000 %
tharg clases with
“U-XT et fans L0005 OO0 %

LIBS {Lux) Equity SICAV — Euro Countnes Income (EUR)

Maximum LLLEAT Maximum Maxirnum
Hat foe pa. izt foe pua. fint fee poa fint fee pua.
for share classes for share desies
with “hedged™ waith ~hedged™
in thedr mame in their name
Share classes wilh Share cases with
P i their name 1.900% LAT0% P in ther name 1 GO0 1,650%
Share classes wiih Share dasses with
"M in thesr name 2500% 2550%  "N" intheir name 2.050% 2.300%
Share st wh Share dases with
“¥x1” in theirname 1. 3004 L30% K17 in Tl name 1. 000% 1.130%
Share casses wilh Fare cladses with
“EA8" in their name [ 180% DIBO% K87 in Their name D% DS %
Share cagses wilh Sane dasses with
“ERKT in ther name 0005 D000 “K-K" in thedr rame 00004 00008
Share classes walh “hare dases with
“F” in thew name 0B00% 0BI0%  "F" in their name 0,600 CE30%
Shadre caides vk Thare clases with
=" in their name 1.0680% 1.130% =~ i thiesr name: . 530% 1.050%
Share classes wilh e dages with
“EAL" in theirname 0950% D980%  ~0L” intheir name 0.780% (hB30%
Share classes wilh Ban dasses with
“HAZ” in their name 0.500% D930%  “RAYT in Ter name 0,100 0 F30%
Share classeswilh nare dasses with
"RAZ” in their name A% 0B30%  "lal® in deir name £650% 0630 %
Share cladis with “hare dasses with
“F8" In their name 0160 0IB0%  "LAdT in feir name [ GE30%
Shaare cAasdes with hare dases with
“F&" in thgir name C000% COCO% 18" in ther name 0065 % s %
Share classes wiih Shane dasses with
“L-R” i e name 0L.000% DOCO% =" in their name 0,000 0000
nare cases with
© w01 ] 5 TR0 15" i thesr nams 0,000% 0L000%
LB (o Bquity SICAW
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UBS {Lux} Equity SICAV — European High Dividend (EUR)  UBS {Lux} Equity SICAV — German High Dividend (EUR)

Maxirnum [T Maxirnum Maxirnum
fint foe pa, flat foe pua. flatfee p.a fint foe poa.
for share classes for share dasses
with “hedged” witth “hedged™
in thedr name i their name
Share classes walh thare classes with
"™ i their name 1.500% 1.550% "F" in thew name T 00 1.850%
Share dasded will S casdes with
"N in thisr name 2.500% 2.550% "N in their name £.500% 2.550%
Share chasses walh Shark dases with
“E-17 in théir name 05008 L.230% “K-17 in Figr nanie 0 ge0ag =5
%hare classes wilh hane casses with
“E-8" n their name DDE5% D.O6S % “E-8° in Tl name [ERE 0055 %
Share classes with thare dasses with
“E=X” in their name CO00% LOC0%  "K-X" in thewr name .000% 000G %
Share tlasded wilh Share cases with
“F in ther name 0.500% DE50%  “F" in their name EO0% DE3%
S hare casoes wilh nan dases with
=0 i thedr name a¥thie 08008, ~" w theer nane 1 D304 1,000
Share classes wilh “hare dasses with
0L" in b nme 0END% O P20 “l-8d® m ther name B304 OBE0S
Share classes walh “hare dasses with
“kAT* in their name 0BA0% DET0% 1AL N ther name (.5 70% 0BG %
Share g wath Shane dased with
“EA2* in their narme 0004 05I0% LAY N ther name 05304 0:550%
Shuare CRASEES vl Share cases with
AT v ihir name D.530% S0 “187 in ther rame 060 3% 100G
Share casses with hare dasses with
“HE® i thidr nand DES % O DEE “EIC% P e 0000 iYL
Share chasses wiih Shane dasses with
“IE" in heir name O00% LOC0% LA in ther name 0000 % 0000 %
Share clse with
"L in g name CL000% 0.000% _
UBS {Lux} Equity SICAV - Global Defensive (USD}
LBS {Lux} Equity SICAV Maxirmum Maxirnum
— European Opportunity Unconstrained (EUR fistfee p.o. it fre pa.
rop pportunity (EUR) for share dasses
witth “hedged™
Maxirmum P ALy in tueir nirn
fint foe poa, flat foe poa.
for share classes o dageswih
with “hedged” “F" in thesr name 1.500% 1.550 %
intheir mame  Shars dases with
T T ——— “AS i e mame 0. 7504 0800 %
“P" in their name £040% 2090%  Share dasses with
b —T—" “N" in their narne 2.000% 2050%
"W in thesr name £.500% 2550%  Shame dasses with
Sharg tasses wiih “E-1% in Tier name 9004 0:930%
“E-1" in their narne 1.300% 1.330%  Share dasies with
T —— “K48" in Telr name 0065 % (s %%
“E-8” in their narme DDE5% DOEEY  Sham dases with
Share chasses wilh “E-X i e fdrne O D004 DD e
"E=K in ther name Ci00% L000%  Share dasses with
Share chassgswith “F* in thiar name O EO03 CE30%
"E” i thesr name Q.850% (B8O  Sham dasies with
Share chastes wilh “0" iry thiss namse . 750% 00 %
~0F in their name 1.000% 1L.0M0%  Sham dases with
T —" |41 in T name £, 700% 0.730%
“FAL™ in their name 9s0% 0980%  Sham dases with
Share chasses wilh “1A2" w Tidsl fami B0 Eaks%
“kA2" in their name 0900% 0930%  Shame dases with
Share casses wiih “1-43° i Tl name 0UED0% B30 %
“kAJ" in their name as0% LBa0%  Sham dasies with
Share cassss with “1-8" i thisr Ranse 0065 % 0065 %
“FB" n their nams 065% L0Es%  Sham dasies with
Shark chvans wth 1K i thar name 0.000% 0.000%
“FE® in hsir naeng 0.000% D000%  Sham dames with
S hare chasses wth "L in thesr nanse . 000% 0.000%
“UENT N e name 0.000% 0.000%
UBE (Lu) Equity SOy
Annyal repor] and audied fnanoal statements as of 31 May 2021
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UBS {Lux) Equity SICAV UBS {Lux) Equity SICAV — Global Impact (USD}
- Global Emerging Markets Opportunity (USD)
Maxirmum Iaxirmum
faximum Pz imm fnt e p.a. Bat fae pt.
Hint fee pua. fiat fee pua. for share dasses
for share classes with “hedged™
with “hedged” lin Hheir name
In thedr mame Share dasses with
Share clasws with "F" in thew name 1.500% 1.550%
P i their Rarmie 18209 1.970% ae dasded with
Share classes waih “N" in their rame 2.000% 2.050%
“I" A Ui vl 2.2505% 2.300% ane dasges with
Share chasses wath “K-17 in e namie 0.950% 0280%
“K-1" in their name 1.400% 1.430%  Share daseswith
Share csseswath “K-B° in Tier name 0,065 % 0065 %
“K+8" in their name 0.180% 080%  Share dasses with
Share casseswilh “K=X" in their name 0,000 L0005
SE-X ir PveEr Pl DuDOD4E 0000 Sane dases with
Share chasseswilh “F" in their name .5504% (580
“F" i thew name 08505 08RO Snam cases with
Share classs wiih T i thest nard 0.800% 0850%
=" in thieir name 0:930% 1.030%  Share dasses with
Sharg chassgswiih “l-8d® m ther name 504 O EA0 %
“RA1™ in their name 0:950% 0980%  Share dasses with
Share st wath "4 n Their nrame 0% 0630%
“RAZ* i A C900% D930% Shane dased with
Share dasses with 143" m ther name 0.550% 0580
“RA3" i e name 0iBS0%: DEB0 ‘Shant dases with
T —— “187 in ther rame 060 3% 100G
“KB" n ther mame 0. 180% 0180 % hare dasses with
Share classg s with “EIC% P e 0000 iYL
“ER” in thr name 000% 0O000%  Share dasseswith
Sharg chasses with “L-X" in thisr name 0000 % 0000 %
UK in e name (aTE L] CO00

UBS {Lux} Equity SICAV - Global High Dvidend (USD)

Maxirmurm s ehrmLem
fint fee pua. flat tee poa.
for thare clatses
with “hedged™
In thedr name
Shure: g wilh
"P" in thedr name 1.500% 1.550%
Share casees with
“W" in thisr name £.500% 21.550%
‘Sharg classe s wih
“K=1" in their name CH900% [.930%
Share claded wilh
“E-8” in their narne (DS % DOES%
Share classes with
PR i thesr name 0000% D.000%,
Share classes wilh
“F” in thew naeme 530% [.550%
Share chasges wih
~{ in their name 0.840% (LB%0%
Share cideswilh
“EL in hsir name QET% 0.720%
Share cagseswalh
“IA1” in their name (LEA0% DETD%
Share clasees wiih
“kA2" in their name G600 D630%
Share classes wilh
“kAJ" in their name 05d0% 0550%
Share clasdes walh
“EB" I their name [L065% DS
Share classes wilh
“EX" in hir rieng .000% D.000%
Share classes walh
“LRKT in e name 0.000% 0.000%
210

UBS {Lun} Equrty SICAV — Global Income {USD)

Maximum Mlaxirmnum
fintfee p.a. fint fee pun.
for share dlasses
witth “hedged™
im teir name
Share clases wilh
“P~ in their narne ey 18506
Share dlasses with
N i e marme 2 .500% 2550
Share dasses with
“K-1% in tr name 1.2009" 1.230%
Snare dasses with
“E-B" In T name 065 % DS %
Share dasies with
“K=X" in ther name 0 C00% CE00 %
Share clases with
“F* ins thetir resme O ESOA DEA0%
Share dasses wilh
“0" in thisr name | A0 1.130% "
Share dasses with
“CL™ in thr name 0% [l r
Shame clasies with
|41 in T name 0. 750%* 0.780%"
Share clases with
“1A2" w Tidsl fami .00 0730 8"
Share dasses with
“1-43*° i Tl name 0BS0% 0LEB0 %
R TTRRE LR N
. AN F 1 THO%
i 100 el 1NN
* s LB el DO N
Foman, | QBN £l B W
Fama BN ] | B
"o O BB 7wl OO0
Foram. . 900% odl OO,
B, 1 FREM 1ol 0500
i B TN T
= e D OO T OS50
* o DR O RO
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Maxirmum LLTE T Maxirium [ I ]
tint fee pua. Hat fee pa. fint fee p.a fint fee pua.
for thare clatses for share dasies
with “hedged™ with “hedged”
Ini thedr name In theelr name
Share e wath Shane dasied with
“FB* In their nams: 0.065% OO65%  "1AYT I ther name 0.950% 0l
Share clagars with Shant dasies with
“LX" in 1bir rideng 00004 OO0 “|-A42* 1 Thew name 0.500% 030
Share classes with nane dases with
“LX” in e name CHE00% LO00% 1A i their name .850% 0a30%
Share dases wth
18" in ther nams 0055 % s %
LIBS {Lux} Equity SICAV — Global Opportunity (USD) Shars o ees Wit
13" in their name D.000% D000 %
Fzximum PASNEMUM oy rlgsig wilh
Tt Tae pa. Hatfew pb. )30 i their name 0.000% 0000%
for share classes
with “hedged”
i thedr
= T UBS (Lux) Equity SICAV
B B e 1.800% rasow = Global Quantitative {UISD)
Share ok wilh
'N"Tn ﬁsm 2.350% 2AC0% Maxirmum Aetaienuen
fintfee p.a. fint foe pua.
Share classes with for share datses
E-17 in thedr narme 1.400% 1.130% with ~hedged=
Share classes with im thelr name
“E-8" in their narme 065 % L L T ———
Share classes wiih “F in thes name 0.500% 0950%
K=" i their name 00004 D000%  grae dages with
S hare casoes wiih “N" in thsr rame 1.200% 1.250%
~i= i e name 0004 0. 7308 Share dames wih
Share classes wilh “K-1" in el name 0. 700%: 0.730%
0 i ther e 0.980% 10305 Share dames with
Share classeswalh “K48" in e name 0065 % 65 %
“RAL® i AT R 0.B50% 0.380% Shars dases with
Share classes wilh “K-X" in ther name .000% (000 %
“RAT in their naene 0.800% D830%  gnare dasseswith
Share classes walh “F" in 1heir name 0.500% (530 %
“FAT* i 16 name 0, 2004 £, 30 Gnare dasses wih
Share casses with “01” i this! name 0BS5S0 0:700%
“HE® ) thir fand OLoEn % O DEE Share dames with
‘Share chasses wiih “1417 N e name 0600% B30 %
“LR" it T i 0:000% 5,1 S ——rs
‘Share classes walh |41 N e name 10.550% 05680 %
SLER" i B A [.000% CO00%  gnare dasses with
15437 N e name (500 % 0:530%
Share cased with
UBS (Lux} Equity SICAV “}" in thes ame 0065 % 0065 %
- Glabal Cpportumty Unconstrained (USDH) Share dases with
1% in heir name 000% G000 %
Maxirmum MBS oo casses with
Hint fee pa. fistfee pa. -1 in ther name .0004% 0005
for share classes
with “hedged™
it
—— nthelrrame  UBS {Lux) Equity SICAV
"B in their name 20409 apapw  — Long Term Themes (USD)
Share chasses walh
"I in their name 2500% 1550% ﬂ:t"'f::““'“ '::;""m
Share clases with po for thare dn‘;
“Ex17 in theirname 1.300% 1.330% with ~hedged”
Share chases with iin their name
“E-8~ in theirnarme 0065% LOSE™  gnam casses with
Share classes wilh “P* in the name 1 800% 1.850%
- i LPveEr rdmie DUR004E 00005 Share dases with
hare classes wilh “N" in thes narme 2 .500% 2.550%
5 in theer name 0:850% L e —————
Share chasses wiih “K+17 in el name 1.030% 1.116%
~{r i thieir name 10004 1.070%
UBE (Lus) Equity SOy
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Wi Mssimum | JBS {Lux) Equity SICAV — Small Caps Europe (EUR)
tint fee pua. Hat fee pa.
"L’;"""“’“ Maximum aximum
Haiga s flatfee p.a fint foe poa.
In thele rama for share dasses
Share e wath with “hedged™
"E-8" in their narme 0.065% CLDE5% in gheir name
Share chases wh thare classes with
~E-XT iR ther fdme 0.000% 0.000% "B~ in thew name B 1.5970%
S hare classes wilh SFare clases with
"F" ini Thee name GET0% 0.700%  ~py= iny their narme 7 5004 2550
Share classe s wilh Shark dases with
~{r i their name 1.000% 1O70% =i in dheir name 1 0E0% 1.080%
Share chastes with hane casses with
"RALT in theirname 0 B00% DBIO% -pm* in mewr name 0,065 % 0065 %
Share casses with thare dasses with
“RAZ* in their namg 0.750% D780% g0t in thew name 0004 D00
Share classes wilh Share cases with
“kA3" in their name B0 D700% <% i theeir name 0, 00 0.1 30%
Share casssswilh nan casses with
“FE" in their name O.065% DO65% -0 in theer name: i D20% 1.000%
Share clastes wih “hare dasses with
“kX" in their name D000% DOC0%  lail® in teir name 07804 DBI0%
Share chasses wiih “hare dasses with
"LRRT N T nanig 00 DO00%  =La2" i fhgir name [T 0.7
are cases with
. . 143" I Fgir name (e e 0. 730%
UBS {Lux) Equity SICAV — Russia (USD) T
“187 in ther rame 060 3% 100G
Maximum P ek
hare dasses with
fint fee p.2. St ok po- S i ki name 0U000% 0000 %
for share classes -~
with “hedged™ e dasses wiih
intheir name  "LW87 0 thisr nams 0.000% 0.000%
Share classeswalh
P e thisir nane 2. 3409 2.300%
[T} M= g ity {CHF
Share casses wah UBS {Lux} Equity SICAV — Swiss Opportunity (CHF)
W in Lhiar e 2.750% 2800%
e e FMaximum axirmum
“¥:1* i their narnie 1.500% 1.530% Ll I o
Share cRasses wilh witth “hedged™
“E-B7 i thedr Adrni 018l Da0= in guer name
“Share chasses wiih thire dasses with
SE-X™ iR i P 0000% .000% P i thesr name 1 50048 1,550
‘Share classes walh Share clases with
“F" in i R 0. 740% LLTI0% =p= i their remmne 2 5004 25500
Share classes walh Share dasses with
=0 in their name 1.200% F250% gy in e name 0,900% 0.530%
Share classes wilh tnare dases with
“HAL® i ther name 0.B80% ODMO%  ~pg= in e name £.065% 0065 %
“hare classes with thare dasies with
SRAZT W e nEmE 0uB30%6 D850 mKaK" in thesr name 000 G000 %
Share chasses wiih Share clases with
AT e namE 0. 7405 07705 == iry 1Pl F Frain O BEDAE a3l 8
Share classes wiih Share dasses wilh
“H8® I their nans 0 180% DIB0% =" in thisr name 10005 1.0%0%
Share classes wilh Share dasses with
“EXT in thir reme 0.000% QOCO%  =1a)" in e name 0.750% 0%
Share classes wilh Share dasies with
“LRX® N T name Ci000%% 0LO00% =LA i Felr name B0 el
Share clases with
“1-AT® w Tidsl famie O ES08 0580 %
Share dasses with
“I-8® in thisf narsk 0065 % 0065 %
Share dasies wih
“1-%* i hr nami 0.000% 0000 %
Shame clagigs with
“U-X" i thedr namse (000 0006%
LB (o Bquity SICAW

222

Annial report and audied finangial staterments as of 31 May 201

275/443



EDINETOOOO
O00000000000000000(E30637)
Ooooooooooooood

UBS {Lux) Equity SICAV — US Income (USD) Maxirmum Maxirmum
fint fee p.a fint fee pua.
Iaxirmum s i h*;'::;gw
st e pa, Tiat fus 2. In theelr name
Tirthare diews Sare clases with
with “hedged™
intheir parne %" in dher name 0000 0.000%
Share tlasses wiih Share dasies wih
~p= i their rarme 1.600% 1.650% LR e nams [ERE L 0 D00
Sl Ll
"N in thisr name: 2.250% 2.300% .
g LIBS {Lux} Equrty SICAV — US Total Yield (USDy
“E-17 in théir name 1, 1008 1.130%
Maximum Maximum
EE;— Tﬁﬂw 0.065% D.06S% flstfoepa fiat teapaa.
- for share dasses
Share classes waith wiith ~hedged™
“E=K” in their name O00% 0.000% in geir name
Share clagled wly thare dasses wilh
~F* in ther name CLEGO4E CEIW P~ i the name 1,5004% 1.550%
Share clases il “hare dasies wilh
~Or 0 their name 0.980% 1.030%  ~N" in their name 2.500% 2550%
Share classes wilh “hare cases with
=" i e e 0. 704 0.830% “K-1* in Figir name 0,000 WX L8
Share classes walh hane casses with
"EAL* in their name 07004 B7I0% g8 in fier name 0.065% 0065 5
Share chagges etk thare dasses with
“kAL* in their name 0LEE0% CEB0% kX" in theer rume 0.000% 0.000%
Shaare CRASEES vl Share dasses with
AT w hEir name DLEDOAE 0630 “B* in i reme 05204 De50%
Share classes wilh Snare clases with
“HE® ) thier fand DEn % O DEE “ in theer name 0. 8404 a:ill
Share chasses walh hare dasses with
kX in e name G000 DOCO% 0" in their name 0BT 0.720%
Share clastes with hare dasses wilh
"R in e name CL000% DO00%  “lA1" in fer name . BA04 DEID®
Share dasies with
|42 i T name 0 B0 DE30%
LIBS {Lu) Equity SICAV - US Opportunity (USD} S——
“1AT" i Thér name O EI0AG O EE0
Paxirmum PAs iy
Snare dases with
Tiat aa pa. Hothepa. .o i mer name 0.065% D06u%
for chare clastes
with “hedged= M@ dasies wih
Intheir mapne 1T 0 Thr fa 0000 00005
Shire chassis wilh e s with
“B* i their e 2 (0% rpopw " LK in thist name .000% 00005
Share classes with
=B i L naame 2.500% 2550%
e —— LIBS {Linc} Equity SICAN = USA Growth (USD}
“K=1" in their name 1.300% 1.330%
Maxirmum Iaxirmum
Share classes walh
“K-8" in theirname 0.065% 0.065% i s o ;::TI Nm :
Share tlasies with with "hedged”
S in thiar ruldrid 0.0005% CLO00 W in e name
Share classes wilh Share clases with
“F" i the R 08309 DL850% “F" i thelr name 2 g 2090
Share classes wilh Share clases with
= i thieir name 1.000%" LOFOR" “N* in their marne 2 500% 2EEDM
Share classrs walh , Share dasies with
=A1™ in their name (500% DA50%  "K-17 in fielr name 10804 Lg%
Share classes wih Share dasies with
SRAZ* B AR 0330 D910 K48 if TR name O 0en % OGS
‘Share classes walh Share dases with
“RAT i AT RarE 0:820% 0.E50% " in ther name 00048 G000
Share classes walh Sharg classed with
“HB" i thiedr name 65 % DOBS%  ~F- in their name [ 5E0% [P
A= P Prare clases with
+ -u-: m: :: " m “0" in thesr name 1 B20% 10mG%
@ VAN T SO00%,
*man | 0% Fell DN Share dasses with
XY RN TeIC I TION (L™ in their name 01 B0 0aT0%
B (Luoe) Equity SiCay
Annyal repor] and audied finanoal statements as of 31 May 2021
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Maxirmurm LLTE T Maxirium [T ]
fint fee p.a. Hat fee poa. fintfee p.a fint foe pua.
for thare clatses for share dasies
with “hedged™ with “hedged*
Iy thedr mzme I Hplr name
Share clattes wilh Sare dasies with
"EAL® in theirname 0. 700% G730%  "KE-X" inthewr name 00004 0000 %
Share thasaes wilh Share dasies with
"EAZ® in their name 0.E40% DA%  "F7 in their ndme 5004 0.380%
Share chasss wiih Share dases wiih
“kA3 in their name 560% 0590% 0" in thesr name o.s0%" 0:500%
Share dasisswmb Share dases wth
"B I their name (H0ES % LOE5%  "RALT in ther name 0.aH% Gasi%
Share cladass wiih San classes wilh
“1X" in bsir name C000% DOCO%  "hAJT in their name .380% DAk
Share classes wiih Shane classes wilh
"R in e namg 000% Q.O00%  "RATT in their name 0.350% 0.380%
Shane dasses wilh
“1-8" in thes name 065 % s %
LBS {Lux) Equity SICAN — USA Growth Sustaimable (USD) g dases win
13" i ihwir name 0.000% (000 %
Maximum MadmUm gae dlnses el
tint fee pa, fistfeepb. - i their name 0.000% 000 %
for share classes
i thelr name 1 93 r it i
Share classes with
CP- N ek L LI0%  The Company pays 8 maxmum monthly flat manage-
i ment fee for share classes “P", "N”, "K-1", "F", “Q"
“b* in thsr name Z1004% 2.150% . ! F Ee i :
I "QLY, *1-ATY, “1-A2", *1-A3" and "A”, caleulated on the
Share thasses wiih
AR T ThiF e 1.100% tqa0%  average nel assel value of the subfunds. This shall be
Share classes with used as follows:
“¥LB* in theirnare 0.065% 0.065%
Share classes wiih 1. In accordance with the following provisions, a maxi-
KN I e g S000% 000 mum flat management fee based on the net asset
Share classes wilh "
value of the Company is paid from the Company's
“F= i th 0.620% [.550%
5u?m:un:; assets for the management, administration, portfolio
G i Their it (3500 1 000 management, investment advice, and distribution of
Snare classes with the Company (if applicable), as well as for all Deposi-
“LAT® i tharndme 0.760% 0. 790% tary tasks, such as the safekeeping and supenision
Share dasses waih of the Company's assets, the processing of payment
SR I Thairiakig A0 T transactions and all other tasks listed in the *Deposi-
‘Share classes walh " i
“RA3" i A nane 0.620%" [LE50% tary and Main Faying ﬁ?'gem section: This fee i
e charged to the Company's assets on a pro rata bass
“EB® 1 Their fame 0659 D.0EER upon every calculation of the net assel value and s
Share casses with pad on a monthly basis (maximum flat management
=N if T rene 0.000% £.000% fee). The relevant maximum flat management Tee will
Share tasses with not be charged until the corresponding share classes
LK i Sl 0.000% 0.000%

" s QORI el O R

LBS {Lux} Equity SICAV - USA Quantitative (LISD}

Faximum Pl xR
fint foe pua. flat fee pun.
for share classes
with “hedged™
i thedr s me
Share classes walh
"P= iy their narme 0.900%' 0 FO0%
Share classes walh
“N" in thisr name 0840% L.8%0%
Sharg classe s walh
“K=1" in their name (ra90% 0.540%
Share chase s wilh
“H-ET i T narnE DIOES5%: DLDES 5

S TR R T L

fad

have been launched. An overview of the maxmum 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 repors.

This fee i1s shown in the Statement of QOperations as “Flat
fee”.

2. The maximum flat management fee does not iInclude
the following fees and additional expenses, which are
akso charged to the Company's assets:

a) all addivonal expenses related 1o management of
the Company's assets for the sale and purchase of
assets fhed-ask spread, brokerage fees in line with
the market, commissions, fees, eic.). As a rule, these

LIRS (1 Lox) Equity SO
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expenses are calculated upon the purchase or sale
of the respective assets. In derogation hereto, these
additional expenses, which anse through the sale and
purchase of assets in connection with the settlement
of the ssue and redemption of shares, are covered by
the application of the Swing Pridng principle pursuant
1o the section tiled ~MNet asset value, ssue, redemp-
tion and comversion price”;

b} fees of the supennsory authornity for the establish-
ment, modification, liguidation and merger of the
Company, as well a5 all charges payable to the
supernsary authorties and any stock exchanges on
which the subfunds are listed;

c) auditor's fees for the annual audit and certification
in connection with the establishment, modifica-
tion, higuidation and merger of the Company, as
well as any other fees paid 10 the audit firm for the
sennoes it provides in relation to the administration
of the Fund as permitted by law;

d) Tees for legal and tax advisers, as well as notanes, in
connection with the establishment, registration in
distribution countries, modification, liguidation and
merger of the Company, as well as for the general
safeguarding of the interests of the Company and
its investors, insofar as this is not expressiy prohib-
ited by law;

Costs for the publication of the Company's net

asset value and all costs for notices to investors,

including translation costs;

f} costs for the Company's legal documents {prospec-

tuses, KIDs, annual and semeannual reports, as

well as all other documents legally reguired in the
countries of domuciliation and distribution);

costs for the Company's registration with any for-

eign supervisary authorties, if applicable, including

Tees payable 1o the foreign supervisary authorties,

as well as translation costs and fees for the foreign

representative or paying agent;

hy expenses incurred through use of voling or aedi-
tors' rights by the Company, including fees for
extermnal advizers;

i costs and fees related to any intellectual prop-
erty registerad in the Company’s name o 10 the
Company's nghts of usufruct;

I all expenses ansing in connection with any extraor-

dinary measures taken by the Management

Company, Partfolio Manager or Depositary to pro-

teqt the interests of the investors;

If the Management Company participates in class-

action suis in the interests of investors, it may

charge the Company's assets for the expenses aris-
ing in connection with third parties {e.q. legal and

Depositary costsh, Furthermore, the Management

Cormpany may charge for all administrative costs,

provided these are verifiable, and published and/

or taken into account in the disclosure of the

Company's total expense ratio (TER).

=

g

Ly

g

k

e

These commussions and fees are shawn in the Statament
of Cperations as “Other commissions and fees®.

B (Luoe) Equity SiCay
Annyal repor] and audied finanoal statements as of 31 May 2021

EDINETOOOO

O00000000000000000(E30637)
Ooooooooooooood

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

All tawes levied on the income and assets of the
Comparny, particulary the taxe d'abonnement, will also
be borne by the Company.

For purpases of general comparability with fee rules of
different fund prowiders that do not have a flat manage-
ment fee, he term “maxmum management feg” i3 set
at B0% of the flat management fee,

Far share class "I-B", a fee is changed to cover the costs
of fund adminstration {comprising the costs of the
Campany, the admenistrative agent ard the Depositany).
The costs for asset management and distribution are
charged outsde of the Company under a separate con-
tract concluded directly between the shareholder and
LBS Asset Management or one of its authonsed repre-
sentatives,

Unless othenwise provided for in the investment pohoy
of the mrelevant subfund, the Portfolio Manager shall
be paid a performance fee for share classes with "PF"
in thesr name. This shall amount to 20% of the posi-
tve difference between (1) the net asset value per share
of the subfund (after deduction of all fees accrued dur
ing the period, exduding the performance fee) on the
performance fee valuation date (the |ast 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 s equal to the greater of (1) the initial
subscription price and (2} the last end-of-perniad NAY per
share at which a performance fee has been paid. On each
valuation date, the calculated performance fee s accrued
and adjusted for subscriptions and redemptions during
the performance fee penod. if 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 15 caloulated. The performance
fee 15 pad on a yearly basis, calculated for the [2st valua-
tion date in December,

Shareholders are informed that the performance fee &
calculated based on the development of the share classes
and not the holdings of the indwidual shareholders, As a
result, shareholders may still be charged a performance
fee if the net asset value of their shares remains thesame,
oreven if it falls, because shareholders may, for example,
purchase or redeem ther shares at a tme other than
the beginning of the calculation period. Furthermaore,
shareholders who purchase shares during the calculation
period may benefil from an increase in the net asset value
of their shares without being charged a performance fee,
or may be charged a lower performance fee than would
be the case if this fee were calculated based solely on the
holdings of the individual shareholders.

225
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Costs relating 10 the services performead for share classes
I-¥, K-X and U-X for asset management, fund administra-
tion {compnsing the costs of the Company, the admin-
istrative agent and the Depositary) and distnbution are
covered by the compensation to which UBS Asset Man-
agement Switzerland AG 15 entitied to under a separate
contract with the shareholder.

All costs that can be attributed to indivmdual subfunds will
be charged to these subfunds,

Costs that can be attrbuted to mdindual share classes
will be charged to these share classes. If costs are incurred
in connechon with several or all subfunds/share classes,
hawever, these costs will be charged to these subfunds/
share classes in proportion to their relative net asset
walues,

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

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

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

Mote 3 = Taxe d'abonnement

In accordance with the law and the regulations cur-
rently in force, the company is subgect in Luxembourg
10 the subscription 1ax at the annual rate of 0.05%, or
a reduced taxe d"abonnement amounting to 0.01% p.a.
for some share dlasses, payable quarterly and calculated
on the basis of s net assets at the end of each quarter,

The taxe d"abonnement is waived for that part of the net
assets invested in units or shares of other undertakings
for collective investmen that have already paid the taxe
d'abonnement in accordance with the statutory prowi-
sions of Luxembourg law.

Mote 4 = Other income

Other income mainly consist of income resulting Trom
Swing Pricing.

216

Mote 5 = Income distribution

Dvstnbubion Fodcy

The general mesting of shareholders of the respec-
tive subfunds shall decide, at the proposal of the Board
of Directors and after dosing the annual accounts per
subfund, whether and to what extert dstnbubons are to
be paid out by each subfund or share class. The payment
of distributiors must not result in the net assets of the
company faling below the minimuem 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 Cireclors is authorized to pay interim
dividends and 1o suspend the payment of distributions.

Mote 6 - Commitments on Finandal Futures,

Options and Syrthetic Eguity Swaps

Comritments on  Financal Futures, Optons and
Synthetic Eguity Swaps per subfund and respective cur-
rency as of 31 May 2021 can be summarsed as folkows:

a) Financial Futures

UBS [Lux) Ecuity SICAV Finaneisl Futures Finandinl Futures

on Indioes (bought) on indices [sold)
— B Dounmes income [ELR) 3 106 950.00 EUR - ELR
= Giokal Defensve 1G] THe1 77750 D ]
=S Income (IS0 16 599 430600 LS0 - IS0

The commitments on Financial Futures on bonds or index
{if ary} are calculated based on the market value of the
Financial Futures (Number of contracis* notional contract
size*market prce of the futures),

b} Gptions

UBS [Lux) Equity SICAV Dptions on thares,
classic-styled [sold)

= Em Counfries Inoome [ELR) B4 424 10763 ELRA

- Gigbal Income (LS} B5 P38 630,32 LS
= S Income (USD) 00002 12073 USD
UBS [Lux) Ecuity SICaV Options en indices,
diasshe-styled
[seld]
= Gt Defensive (L0} 5254324550
¢l Symthetic Equity Swaps
UBS [Lux) Equity SICaN Symthetic Equity Synthetic Equity
Swaps [bought] Swmps [sold)
- European Opporiunity
Urenstraindd (ELR) 253 D00 433,66 ELR 140 M6 824,30 EUR
= Gainbal Upportunity
Unconstained (LS50} B9 759 947 80 LAD 50131 577.13 U450

LB (o) Eqquity SICA
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TER for the last 12 months:

WS (Lu) Eqquity SICaV Total Expente Ratic [TER)

ager, the Portfolio hﬂarﬂger and its affiliates may enter = Actve Chmate fsare (LUSOHELRY -A3-a00 1,894
into soft commission arrangements with certain brokers  —Achve Cemate fware (US0) | K-acc D %
which they engage in secunty transactions on behalf of —Actve Chmate Asare (USD) ELR hedged) |-24-acc C.03%
the subfunds under which certain goods and services - #cive Chmate fware (SO) P-acc 1L1%
used 1o support investment decsion making will be zActve Chmate fware (USCH ELR hidgod) Prace 1.14%
received without a direct payment in refum, Such com.  —Actve Chmate Aware (S0} Q-acc 032%
missions are defined as soft dollars by the Hong Kong  Z#eive Ckmate Aware 84500 (ELR tedged; Orace b35%
Securities and Futures Commission. This is only done —Actv Chmate Aark USD) seeding O-aec D54
when the transaction execution is consistent with the —ZAciveChmate fware (S0 (CHF hedged: seeding C-acc a1
best execution standards, and it has been determined in  ZActve Chmate Aware (USD) ELR hidged) weding Grace b5
good farth that the brokerage fee 15 reasonable in rela- -0 Ching USD1Foac 106
tion 1o the value of the execution andfor brokerage ser-  — Al China (LS04 -ace 1.21%
VICRS prﬂ'l.l]{hd b}r the broker. ~ Al China (USD) [EUR hedged) 1-41-a0c 1.2%%
= AN China (L9501} seeding I-A1-acc 1.05%

Goods and services received solely included research ser- -4l China (S0} A2-acc .20
vices. The relative costs or benefrts of research receved A4 Ehina US0HFA3-acc Los%
from brokers are not allocated among particular clients  —A0 China LE0}H-8-ace D21%
or funds because it is believed that the research received =2 China (LSO} 16-acc 0.0 %
i5, in the aggregate, of assistance in fulfilling the Porl-  —AN China S0} K-1-2c 1,66%
folio Manager and its affilates’ overall responsibilities ——A0 China LACHC 8 s p2a%
to their clients or funds they manage. The amounts of  ZAN China IS0} EURL K -8-2c b4t
transactions executed with brokers having soft compmis- AN China (G0) K-X-ace DL ¥
sion arrangements in place and the related commussions  —Al China (S0} Pac 1i3%
that have been paid by the subfunds for these transac-  — Al China LED} EUR hedged) P-ace 238%
tions are as follow: = Al China (S0} HKD) Peace 13a%
- Al China (LS50} (SG0) Pace 2.25%

U (L] Eequity SICAW Amants of Relnted - All China (UAD) Qeace 1.37%
hdhcriints g ommasions . a3 Crina 1450 Q-dist 137%

brokers having paid bythe  —Asen Smalli Conpaniés (USDHHAT - 0.38%

soft commission sabfunds = Asian Smaller Companies (S0 AZacc a4

"""""."::I"“’ m’::m ~ Asian Smaller Cornpanies (USDH-B-61 0.20%

l]nu:; Galsp) - Aean Smaller Companies (USDT Pacc 1.959%

= &1l China (U50} 3 656 280 804,87 . =Agian Smaler Companies (S0 Oract 1.15%
Gekal Ernergeg — Asian Smaller Coehpanies (LSD) [GBP) Graee 1.13%
Iviaricets Opporiundy 1LG0) 1 585 366 348, 15 &5 111,04 = Erg Countries Incoeme [EUR) Fdist D.59%
:z::xg;}mm (L] 2 1$ :?:f%.g i “2"“. — Eurs Countries income [EUR) 1-41-ate 072%
ST Vot Vield JAE) 1309 NG 500,57 = —Eure Countries Income [EUR) £-8-mdidl D13%
= LISA Grossdh (150 1 888 855 116,50 ¥ 6107 —Eum Couniried Income (LR} K-X-acc D.06%
- £urn Counries Income (EUR) (LSO hedged) P-8%-mag 1.72%

Except of the above ilem there are no other comparable  -#ure Counties incame [EUR) Pract 1.63%
agreements for the other subfunds. — e Conuniries ineoene (EUF (CHF hidged) Pade 1.72%
= B Couniries Ingome [EUR) (LIS0 hedped) P-acc 1.7

— Eum Courines income [EUR P-de 1.67%

Mote 8 — Total Expense Ratio (TER) = Bt Couniiries inoome (ELF (CHF hedged) Pist 1.72%
- L Countries Incoeme (LR} (LISD hedged) P-gist 1,72%

Thes ratio was calculated in accordance with the Asset - Ewo Counfries income [EUR} (LSD hedged) O-84%-mist 1.09%
Management Association Switzedand (AMAS) / Swiss - Eum Ceuniries incerme [ELR) O-ac 1.0a%
Funds & Asset Management Assocation (SFAMA) - Eum Counmies income [EUR) ICHF hedged) Qoace 1.08%
“Quidelines on the calculation and disclosure of the -Eus Countries inceme EUR) (WS0 hedgedt O-acc 110%
TER" in the current version and expresses the sum of all - Euwe Counires indoeme [ELUR) O-dist 1.05%
costs and commissions charged on an ongoing basis to  -Eurw Counries Income [EUR) (LHF hedged) C-dist L0
the net assets (operating expenses) taken retrospectively - bwo Counnes income (ELRT 1LISD herdged) O-dist 1.08%
as a percentage of the net assets. = Eurn Counries ineome (EUR) 1150 edged) (L-8%-mdist 091%
= By Counirnies Income [EUR} Ol-ace Das%

— Bur Counies income (EUR} (CHF hedged) COLage 0.90%

= Eung Couniries Inoome (EUR) 15D hedged) Oil-acc a9

B (Luoe) Equity SiCay
Annyal repor] and audied finanoal statements as of 31 May 2021
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UIES (Luxh Equity SICAV

Totnl Expenie Ratio (TER)

UIES fLux) Equity SICAV

Total Expende Ratie (TER)

= Egro Countngs ingorme (EUARY L -dit 085% = Giobal Emengng Markets Opporiuntly (LS00 A0 -ac 098%
— By Countnis income (EUR) (CHF hedged) QL-tist 090% - Glbal Evirgeng Markets Opporturaty (USD) 1-83-acc DA
= Eurn Countries Income (RLIRY (UASD hedged) L dest (% = Gigkal Energang Markets Opporhunity (LS00 ELA) 1-43-dist (L38%
— B Counties Inconne (ELIR) L-K-UK dg1-moka 00M% - Global Ensprging harkens Cippeviurity 1IS0) 1-0-a2c 020%
- Ewrcpean High Dradend (EUR) N-8% -mdist 250% - Global Emerging harkets Opporiuniy (USD) (CHF hedged) HB-ace  0L20%
— European High Dradend [ELR) P-ace 1.5/% - Global Emerging Markets Dppontunity (S0} 1-X-ace 002%
= Eurcpean High Dratend {ELR) (CHE Pact 157% - (aiobal Emengeg Markets Oppontuty (LD} |-4-chst D%
= European High Deadend [ELR) (LISD) P-acg 1.57% = Gibal Emergng Markets Opportunity (L50) P-4%-mdisd 2.02%
— Eurcpean High Dradend [ELR) P-dist 1.57% - Giobal Ensingang harkets Oppontunity (IS0} (KD} P-4 %-mdest 1.94%
= Eurcpean High Drigdend (ELR) (CHF hedged) Pt 161% = Giobal Energing Markets Cipporiunity 1LISD) Poace 2004
— European High Bradend (ELR) (G88] P-thst 1.57% - Gicbal Envergeg Markets Copaniuraty (LSO} (CHF hedged) B-ace 2.04%
= European High Divdend [ELUR) P-redsst 157%  =Gilobal Ererging harkets Oppanunity (S0} LR hediged) P-acoc L
= Eurcpean High Deadend [ELR) Qracc DO90% - Global Emeiging Markets Dppontunily 1US0} (CHF hedged) P-disl 2.04%
= Eurcpean High Deadend (EUR) (CHF) Cracc 090% - Glinbal Enkrging Markets Opporturty (LUSD) O-acc 105%
= Eyropean High Diadend [ELR) (U50) Gracc 080% = Glcbal Emenging Markets Opportunity (S0} (CHF hedged) Qac 1.0%
— Eurcpean High Deadiend (EUR) O-dist 0O0%  — Global Enserging Mariets Opporiurty (LISD) (EUR bedeed) O-g2 1.10%
= Eyrnpean High Deadend ([ELR) (CHF hedged) Gedist (8% = Global Emenging Markets Opportunidty (LS00 C-dist 1.02%
— European High Dradend (ELR) (GBF) O-dinl 091%  —Global Eivrgng Markets Cpperniurnty 1LIS0) (CHF hedged) G-det 1,10%
“EmnHﬂtDﬂlm{ELﬂ?ﬂ.-ﬂ Ora% = Gibal Wﬁmﬂswy (IS0} ELR) Ch-dist 1.05%
— Eurcpean High Dedidend [ELRY (CHF) OL-acc 0.73% - Gicbal Emerging Markets Cppontinddy (LS00 L-X-acc D02%
= European Hagh Drvdend {EUR) (USD) OL-acc 0.76% - Global Hgh Dwidend (LSD) F-ace D54%
= European High Deadend [EUR) OL-dist 0.74% - Gliobal High Dovidend (U500 (EUA hedged] Fact 057%
— Eirepian High Deadend [ELR) (CHF hedeed) OL-gist 0.70% - Ghabal High Dovidend (UEE) 1-A1-8ee 067%
= European High Deadend (EUR) (GBF) CL -dis) (77% = dicbal High Deidend (U500 (CHF hedged) kA1-ac 0. 70%
— Europesn High Datdend [ELR) U-X-sec 002%  —Gicbal High Dovidend (LD (ELIR hedged) -a1-ace 0.70%
= European C!:pnfl.nl‘l_g' Linconsirained [EUR) 141 agc £97%  =Global Hoh Dividend (500 1-4-a0c b02%
= Eropéan Opporiunity Uncorsiraned [EUR) 142 ace 092% - Gicbal Hagh Dondend (LS00 (CHE hedged) 1x-act D02%
— Eurppean Opporunity Lincorsiraned (EUR) |-a3-acc 0.88%  —Global Hgh Drvidend (LS (EUR heedged) N-8%-ndist 2163%
= Burcpean Opporiunity Unconstrained (EUR) |B-acc 009% - Global High Dividend (L5000 (EUR hedged] N-dist 163%
— Eiropean Opporuny Uncorstrsned (EUR) [USD hedged) 1-B-act 0.08%  —Glabal egh Dondend (LED) P-sec 1.57%
= Eyropean Opporiunity Unconstraned [EUR) X 00i% = Global Hgh Drvidend (LG0 (EUR hedged) Pacc 1L61%
— Eurcpean Opperiunity Uncorstraned [EUR) K-1-aec 1.37% - Global Hgh Drodend (LED) (CHEF hedged) P-gist 1.62%
= Eurcpean Opporunity Unconstrained (EUR) (USD hedged) -1 -anc 1.30% = (iobal Hogh Dividend (UBT) (ELIR hedped) Pdist 1.50%
= European Opporiuniy Uncorsiraned [EUR) K-B-ac 008% - Giobal Hgh Deadend (LBO) Pomciit 1.56%
= European Opporiunity Unconstraned (EUR) (CHF hiedged) K-B-acc 0068% - Global Hegh Deediend (LBD0 Qrace 0.90%
= European Opporunity Linconstrained [EUR) MNracc 258% - Glokal Hgh Dovidend (500 (BUR hedged! Qracc 097%
- Europan Cpponunity Uncorsirsned (ELUR) P-ace 201% - Giobal Hagh Doidend 1LUSD) (CHF hedebd) O-dist 0.95%
= Egropean Opporianity LUinconstraned [EUR) (CHF hedged) P-acc 216% = Gicbal High Deedend 0500 Cemdist L.30%
— Buropean Opporunity Unconfiraned [EUR) [GAP hedged) P-acc 2178 —Ginbal Hagh Divedend (LED) OL-ace D13
= European Opporun ity Uncorstrained (EUR) (SEK) F-atc 2% =Global Hgh Dovidend (U500 (ELR bedged) OL-ace 0.7%%
= Burcpean Opporiundy Uncorstraned [EUR) (306D hedged) P-acc 211% - Gichal Hgh Dwvidend (LE0} (CHF hedged) QL-diil 0.759%
- European Opporunity Unconstrained [EUR) (USD hedged) P-ace 218% - Giobal High Dividend (LSD) OLmadist BL.75%
= Eropean Opporiunity Uncorsirained (EUR) Oracc 1.08% - Global impact (LS50} P-acc 1.58%
— Europian Opponundy Uncorsiraned (EUR) [CHF hidged) Grace 1.04% - Global Impan (S0} (ELR hedoed} P-act 1.62%
= Eropean Opporiunity Unconstrained (EUR) (58P hedged) Gacc 1.04% = Global impact (U500 Cratt DA%
— European Cpporiunity Uncernrsned (ELUR) (S0 O-ace 108% - Ghobal nspae 1LISE) (RLR Fedigee) O-aec 090%
= European Opporiuniy Unconstraned (EUR) 1D hedged) C-acc 1.04% = Gicbal impact (50} (EUR hedged) Q-gist DA%
= European Opportunity Uncorstramed (EUR) L-X-acc C02% - Giobal income (LUSEY F-det 0594%
~ (3emnan Hgh Diddend [EUR) F-a0c 1.87% - Giobal Income (SO 1-81-83 -t DA%
= (3¢man High Dwvidend EURHCHF hedged) Pax 1.90% = Giobal income (S0 180 -ace 0.70%
— Germnan Hegh Dradend EURF-gia 1.8M - Global Incorni (USD] (GEP Mirdged) 140 -Usdel- et LLT2%
= (erman High Dividend EUR) (CHF hedged) P-dist 1.98% = Global income (USDY 1-82-8% -mdst (66%
— Gemnan High Dividend (LUR) O-ace 109% - Giebal Income (USD) (ELR hedged) 1-A2-act 0.68%
= Gemnan High Cradend [EURI SCHF hedged) G-act 1.04% - Giobal Incorne US0) 1-B-acc 00%%
= Gemnan High Dradend EUR) G-di 1.09% - Giobal Income (S0 (GBF hedged) 1B-LKdig-mdisl L0594
~ (3ernan Hegh Diadend (EUR) (CHF hedged) O-dist 1A% - Global Income (SO0} 1-X-a0e D02%
= (Global Defermve (S0 13- CN% = Gickal Income (S0 [EUR hedged) 1=4-ax D02%
— Fobal Deferrawe (LS0F O-acc O048% - Giobal Incoene (SO} -5k s C02%
— Glebal Ermesgng Markts Opportunity (LSO} E-dist GaB%  —Ghabal incorne (LUSE) K-1-digt 1,229
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UIES (Luxh Equity SICAV Totnl Expenie Ratio (TER)  UBS [Lux) Equity SICAV Total Expende Ratie (TER)
= (Gobal Ingome (LU0 K-B-midit 03% = Long Temn Themes U500 P-ag a8
— (Fobal Incomie (IS0) K-5-a00 006% - Long Terrn Thimes (LS00 (CHF hidgid) P-acc 1.92%
= (Fpbal Income (IS0 ELR hedged) KX -ace (0% = Long Terrn Themes (U500 (EUR hedged) Pace 1.93%
- Gickal Ingerne (US0) P-B% mdist 1A%  —Long Tern Themes. (USD) (RUR hedged) P-adist 1.93%
= Gipbal Income (S0 P-acc L% = Long Terrn Themes 10500 Gracc 1.05%
= (iobal Ircome (USD) ICHF hedged) P-ace 1.86%  —Long Tern Themes (USDY {CHE hedged]) Q-act 1.14%
= Giebal Inceene (USD) (ELIR hedged) P-acc 1A6% - Long Term Themes (USD) (EUR hedged) C-acc 1.14%
= @iobal Income (LIS0H P-oist 181%  ~-Llong Temn Themss (USDH) {GEF hedged) Q-ac 1,14%
— (obal Imcome (USD) (CHF hedged) Pt 1.86%  —Long Termn Thismies (USDH JCHF) U-X-a00 (L02%
= (ipbal Income (LIS0) EUR hedged) P-did 1.856% = Russia (LS0H-AT a0 ]
— Glob Ireoee (S P-naddl 1.84% - Rusas (UE0) P-sc Zal%
= (Fobal Income (USD) (S50 hedged) Pmdist 1.86% = Aussia A0 Gacc 1.27%
— Gipbal Incerne (US0H (ZAR Fied ged) P-mdist 1.83% - Small Caps Burope (EURY 1 -B-acc LL05%
= (Fobal Incorme (USDY) O-8% -madst L11% = Small Caps Europe (BUR) P-acc 100%
= Gobal Ingome (LU0} Gracc 1.11% = Small Caps Europs (EUR) LD hedged) P-ac 2.05%
— (obal incomie (USD) (CHF hedged) G-anc 1.16%  —Small Caps Europe (EUR}O-ace 1.10%
= (Fobal Intome (LUS0) EUR hedged) O-ax 116% = Small Caps Ewrope (BUR) IS0 hedged) Qracc 1.17%
— Globd Irgome 0USD) O-digt 111% - Small Caps Ewrope (EUR) U-X-&2C Do2%
= (¥chal Income milﬁﬁmmﬂﬂﬂ 1.16% uiwssﬂ!}pumnl}'l.ﬂiﬂ?ﬂﬂ: 1.57%
— Global Ingome (US0H (EUR hed ged} C-dist 1.16% - Swass Oppounity (CHFHELR] P-atc 1.57%
= (tobal Income (USDH OL-8%-mdist 089% - Swiss Opporiunity (OHF) O-ac 1 9%
= Gaipbal Ircome (LIS O -acc 0.8%% = Swiss Opporunity (CHFHEUR} Gract 1.08%
— Glekal Ipeeene (USD) (CHF hedgi) OL-sce 0O4% - Swies Opporisity (CHF) K- set 0.02%
= (Fobal Income (IS0 (EUR hedged) OL-acc (9% =S Income (IS0 Fdist (L63%
— Fobal ircome (USD) OL-det CaMe  —USIircome (USD) 1-83-8%-ndisl D63%
= (Fobal Incorme (USD) (CHF hedged) CL-dist 0%  =US Income (LSO Pacc 1.67%
= Gobal Irgome (USHH EUR hedged) OL-g1 D94%  -USIntome IUSD) (CHF hedg ed) Pace 1.72%
= Global Income (USDH UEX-UKSS1-mist OR%  ~US Income 0USD) (ELUR) P-aod 1L.711%
= Global Crpporiunity (USD] R X-acc 008% =S Income (S0 (EUR hedged) Facc 1.73%
— (@okal Opportunity (US0) P-acd 1.89% - LS imome QIS0 P-dl 1. BB%
= (ipbal Opportunity (U500 Qracc 1.09% = USIncome IS0 (CHF hedg ed) Pdesl 1.73%
— Giobal Dppertunity (USE U-X-ace 002%  -US Inceme (USD) (BUR) P-diey 1.72%
= (obal Opportunity Unoonstraned (USD) 1B-acc GO0 = USIncomie (IS0 GELER hidged) Fdist 1.73%
= Gebal Opportunity Unconslrened (U500 [EURL -B-acc C09% = USIncome IUS0) Pndntl 1.68%
= (obal Opporiunity Unoonstraned (USD) {EUR hedged) HB-acc 098 - US Inoome 0USD) O-ace 1.05%
= Global Cipporunity Unconslraned (LS50 P-d % mdist 218% = USIncome IS0 (CHF hedg ed) Qrac 1.08%
~ Ghobal Opportunity Uncondiraned (USD) (EUR hedged) PA%-mdist. 2.17% - US Incorme (USD) (EUR hedged) O-ace 1.10%
= Giobal Opportunity Unconstraned (USD) Pacc 2% =USinome US0) Qedist 1.05%
= (Fobal Opportunity Uncondirened (USE] (BUR hedged) P-ace 2.13% - US income 0050 (i hedg ed) O-de 1.10%:
= (Fobal Opportunity Unoonstramed (USD) Crao L09% = USIncome IUS0) OL-ace (.a5%
= Gpbal Opportunity Unontiraned (USD) (EUR hedged) O-acg 1.11% - USIncome (U50) (CHF hedged) Ol-acc Las%
= (obal Opportunity Unconstrasnid (LSO U-K-atc C02% = US Income (LSO (EUR hedged) OL-acc i
= Global Chartitatve (U500 Fiao Q0% =S Income IS0 OL-del Laan%
— Globad Cruantia e (S0 (ELR) K-X-a0d CO6%  —USIncome (US0Y (CHF hedged) CiL-dist. D90%
= (Fobal Cuantitatie (LSO} LS-acc CO% = USIncome IS0 UK-UKdisT mist D%
— Loy Teren Thisnis [LSE -ace C.F0%  —US Oppertunity (USE) 810 0L
= Long Temn Thimes (USEH (CHF) Facc O70% =5 Opportunity (USD) kB-aoc D09%
= Long Termn Themes (UGEH (CHF portiolic hedged) F-acc O.73% - U5 Opportunity (USD]) (EUR hedged) I-8-ac L09%
— Lewiey Teren Thesmiss [USDH EUR pertiols hedped) F-ace O.73%  -US Opportunity (USD] -X-aet B.02%
= Long Term Themes (LGDH (GBF porticlio hedged) F-acc 0.73% = US Opportunity (USD) Pacc 1.82%
—Long Terrn Thisnes (USE) (LED portlolio hedged) F-ao 073% - US Opportunty (USDYHEUR hedged) P-aod 1.38%
= Long Term Themes (UADH (CHF) Fdist 0% =US Opportunity (USD) Padist 1.83%
—Long Tern Themed (UBEH (CHF portiolic hedged) F-dist 0.72% - US Opportunity (USD) CQrace 1.00%
= Long Termn Themes [USCH 1LAD portholio hedged) Fdet 0.73% =S Opportunity fUSDY (EUR hetged) C-ac: 1.04%
= Long Temn Themes (USDH FUsdet O.F0% - US Opportunity (USD) O-digt 1.00%
— Leney Ten Thisnes (USD) 1-A%-adc 083%  -US Opportunity (S0 U-K-ace b.o2%
= Long Temrn Thiemnes (LS00 (EUR hedged) ka1 -act 0B56% = U5 Total vield (508 F-acc (oAt
— Lewiy Terrn Thisrnds (USEY 1-43-afc OT0% - US Total ield (LSO F-dit D55%
= Long Tern Themes (USDH EUR hedged) N-ace 263% - US Total Yield (US0) -84 -8 DEB3%
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= i Tpdal Yiedd (US0) kAd-ace 0.54%
— L5 Total Yiedd USDY) {EUR hidgid) M-8% rdst 262%
= LI Todal Yield (USD) Pacc 1.57%
= LIS Bl Yiedd (USDY) ICHF g} Prace 1.62%
= i Todal Yield (USD) (EUR hedged) P-ao 1.62%
= LI feaal iedd USD) Pt 1.5
= Lr% Todal Yiedd (USD) (CHF heded) P-dist 1.62%
= Ui Todal Yield (USD] (BUR hedged) P-digl 1.62%
— L% Toaal Yiedd USD) P-rdiat 1.58%
= LI Tofal Yiedd (USD) (5G0 hedged) P-moks 1.63%
— LS Woaal Yield (usD) G-ace 0.90%
= LFS Todal Yield fUSD) (CHF h@id}ﬁl-ac{ 095%
= LIS Total Yiedd (USD) (BUR hediged) G-acc 0.96%
= L% Teaad Yield (USD) O-tist 0303
= 1% Total Yield (U300 {CHF hedged) Q-dist 0.95%
— L5 Tiotal Yieddl QUSDY) (EUR hedgied) O-dst CL96%:
= L1 Todad Yiedd (USD) Q-madisl 0.904%
— LIS Boaal Yield (USD) QL -acc 0.r4%
= L% Total Yieid (USEH) {CHF hedged) OL-acc b.r9%
= LIS Rotal Yiedd (USD) (BUR hediged) OL-ace 0794
= LIS Toaal Yield (USD) OL-dist 0.75%
= L1 Total Yiedd (USD) {CHF hedged) QL-diit 0.79%
— LS Teasd Yiedd USD) (EUR hisd o) OL-deil L.Fo%
= L5 Todad Yiedd (USD) CL-micist CLTa%
— LrSA Growth (USD} F-ace CS8%
= LISA (rosth (USDY{ICHF hedged) F-aoc L6I%
= LISA Grosah (USD) (ELUR hedged) F-ace 062%
= LIS Grosth USD 1A -8 C.72%:
= LISA, Grosedh (US0] 1-B-acc L.09%
— LIS Grewh (LSO (CHF Fiedged ) |- -ae0 C.O0%:
= LI%A Grosih (US00 EUR hedged) 1-8-a00 0.09%
= LIS Growh (USD}H-X-a0e C02%
= LIS& (roswth (USDYHCHF hedged) K-B-acc O.08%
= LISa, Grosdh (USD) Padc Z11%
= LEa M{LGD}ICHMMP-M 2.16%
= LISA Grossdh (S0 (ELR hedged] Poact 216%
= LS Grosh (USD) Q-8 1.08%
= LI5a Growih (S0 CHF hedged) C-acc 1.13%
= LS4 Growth fUSDYHEUR hisdged) O-ace 1.12%
= LIS (roswth (U0} Oil-ate 0.90%
= LiSA Grosdh (USDGHCHF hedged) QL-ac 0.24%
- s, G’MHF.ED}[ELHHM Co-acx 0.94%
= LA Grosah (USD0H U DU02%
— LISA Grossih Sustaenabde (SO P-acc LT1%
= LS Grosvih Sustainable (USDY) seeding +A3 a0 0.52%

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

Transaction costs, inferest Costs, securities lending

costs and any other costs incurred in connection with
currency hedging are not included in the TER.
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Note 9 - Portfolio Turnover Rate (PTR)
The portfolio turnover has been calculated as follows:

(Total purchases + 1otal sales) -
(total subscriptions + 1otal redemptions)

Average of net assets duning the penod
under rewew

The portfolio turnover staistics are the following for the
period under review:

UIES fux) Equity SICAV Partfolie Tumover Rate (PTR]
= Active Chmate Sowvare [USDH 53.37%
= AR China (S0} 12052 %
= Agian Smaller Companigs (U500 82.82%
~ Eurgs Countries incoeme (ELR) 193.04%
= Eumnpean High Cradend [EUR) 203.30%
—Bumpeen Opporiunity Linconsirarsed (BLIRY 182,855
= {3errnan Hgh Dradend [ELUR) J.48%
= Giobal Defensve (UE0T 96.45%
- Global Emergng harkets Opponunity (LIS0) 40.36%
= Giobal Hagh Dividend 1500 HEES%
- Gilolval Impact (LSO) 114.68%
= Gkl Income (LS0} 194,55%
- Glaal Oppertunity [LIS0) 147,085
= {¥obal Cpportunity Unconsirased (USDH 28,555
= Giobal Quanitative (USE) 128, 76%
= Long Term Themes (USD) 45.87%
=~ Russia (LS00 B 44%
=Sl Caps Euroge (EUR) 1M9.21%:
= Swiss Cipporiunity (CHF) 30.27%
— LS Imirmé (LSO BaI%
= % Opportunity (U500 81.01%
- UE Total vield (500 200.04%
~USA Geowih [URD] 56,31 5%
= U5A Growth Sustanabie (LIS0G [ARELS

Mote 10 - Transaction costs

Transaction costs include brokerage fees, which also
include costs from Commission Sharing Arrangements, as
well as stamp duty, local taxes and other foreign charges
if incurred during the fiscal year. Transaction fees are
included in the cost of securities purchased and sold,

For the financial year ended on 31 May 2021, the fund
incurred transaction costs relating to purchase or sale
of investments in securtties and similar transactions, as
follows:

UES (Lux) Equity S1Cav Transaction costs
— Actve Chmate Aavane (LSO} 3830.55 USD
= All Chima (5D} 394 B33.85 LD
— ajian Smaler Companits (USE] 815 319.97 LUSD
= Emerging Markets Sustanabie (LSO} 1 855,36 LSO
- Bt Counifnied Indome [ELE) 635 0ME.E0 LA
= Eumpean High Dradend ([ELFR) 339 314.3) ELR

LIS (oo Equity SICAY

Annal report and audded finangial ftaterments as of 31 May 200
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UBS (Lusx) Equity SICAY Transaetion costs  cybiunds and s connecled persons were carned out in
= ELropean Cpporundy Linconflraned ELR) 1183 6011 B8 the normal course of business and on nomal commercial
— Gaemnan High Diniten ELR) B44026 ELR  ferms.
= (dobal Deterave (LU0} G0 UsD
— Giobal Ernedging Markets Cpporunity (LSO} 21 N3RS0 g) Tramsactions on secunties and derivative financal
= (ke Hgh Dradend (S0} S 15956 S0 Instruments
= Gipbal Irnpact (LS 0 B4 IR 30 ush
= Gobal Inceene (UE0) 1048 3082 USD  The volume of securities and dervative Tinancal instru-
= Gicbal Opportunity (S0 608 89558 W0 ments undertaken via a broker that is an affiliate of the
— Global Dpportunity Linoandiraned (US0) 100 13450 USD Managemn{ cﬂmﬂan? [EH.CE'FH. Dm|um}i the Portfalo
= Gickal Quantitative 1500 275 38872 W50 Manager, the Depositary or the Board of Directors for
—Leng Tern Thesmds (LGC) 4358 1392 w50 the financial year from 1 June 2020 to 31 May 2021 for
= Russia (IS0} 34 35083 S0 the following subfunds licensed for sale in Hong Kong is:
— Srial Caged ELrope (ELIR) 357 73122 LU
= Sawss Opportundty (CHF) 29 547 33 CHF UES (Lu) Equity SICAN  Violume of transactions asa % of the
= in Seturities snd total of sesurity
LIS Ingpme 150 B 75698 UED dedvative fimancial transactions
— 1% Cppenundy (USD) A0 846,33 LD pidiatotiall i
= 15 Todal Yiedtd (USD) 62 80 76 USD relnted parties
— LISA, Greawth {LUS0) 238 33893 UG = All China (S0} A3 239 20992 1947 %
= UiSa Growih Sustainable AISD) 45 33656 uSp  ~ oDl Emengng
bt Markets Copostunity (SO} 12570 186.56 037%
ZLISA Cuantitithve USD) SASIED g Ter Themes IOS0 B 5I0.05 [
) = Figssia (LS00 I:I.{ll 0.00%
Mot all transaction costs are separately wentifiable, For S8 Tow vied st 111 834 47135 AT
fied income inwestments, forward currency cortracts = USA Growdth (LSO 0.00 [
and other dervative contracts, transaction costs will be
included in the purchase and sale price of the invest. U85 Equity SiCay cmm‘;: Awnrige "‘”:
ment. Whilst not separately identifiable these transaction Seciritins snd
costs will be captured within the performance of each dervative financial
Instruments with
subfunds. fanidl parliy
= Al China (LUE0) 518 T9L00 0.0 %
= aloal Emergng
Mote 11 - Defaulted securities Markets Cpportunity (LUSD) 000 00
=Long Tern Themes (USD) B 630,89 C00%
There are a number of bonds that - at the year end —are 22220 m— | ﬂg"z‘g gﬁf
in default, hence they are not paying the couponfprin:  —mamm, AT e e

cipal as specified in the offenng documents. For these
bonds pricing guoles exist, a final payment is expecied
and they are disclosed in the portfolio. Furthermore,
there are bonds that have defaulted in the pastwhere no
pricing quotes exists and no final payment is expected.
These bonds have been fully written off by the fund.
They are monitored by the management company that
will allocate any return that might still anse from these

= i i g e g 6 chep ey wiih lsiadp

As disclosed in Note 10 - Transaction Costs, the
transaction costs for fimed-income investments, exchange-
traded futures contracts and other denvative contracts are
included in the purchase and sale price of the investment
and are therefore not listed indvidually here,

bonds 1o the subfunds, They are nat shown within the  Ues [Lud Equrty Sicav Velumae of transactions Asa % ofthe
portfolio but separately in this note. i other securfties  fotsl of seourity
lexoept eoguities, transactions

euity-like securities

and dedvative

UBS (Lux) Equity SICAV - Global Emerging Markets finpncinl instruments)
= AR China (50} 000 0.00%

Bonds Currency Mominal -fbml Ermrigag .

TESE T TEET I OAE Aarkcets Cppodunity fUSD) 284 341 30000 839%
COM heY can 61 gsoon  ~Leng Termn Themes LS00 000 00%
CHINA METAL RECYCLUMNGH  HRD ETE 0000 -Russia (SO .00 0.00%
= 115 Tkl iedd QLIS 00 0.00%
— LS4, Growwdh (LS} £33 637 72000 8,105

Mote 12 - Related party transactions

Connected persons in the corext of this note are those
defined in the SFC Code on Unit Trusts and Mutual Funds.
All transactions entered intodunng the vear between the

LIRS [Lu) Bquity DOV
Annyal repor] and audied finanoal statements as of 31 May 2021

= ot e g m i F g 26 chep ey wiih lsiadp

According 1o normal Market practice, no commissions
have been charged to the Company on transactions
on “other securities (except equrties and eguty-like
securities)” with related parties.
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Such transactions were entered in the ordinary course of
business and on normal commergal terms.

For the conversion of the volume of fransactions with
related parties into subfund currency, the exchange rates
of the financial statements as of 31 May 202 1 were used,

b} Transactions in Shares of the SICAY

Connected persons may invest in a neyw subfund/share-
class for the purpose of providing seed capral (*Direct
Imvestment"), with the intent of remaining invested until
the subfundfshareclass has substantial net assets, Such
investments are at arm’s length and comply with all late
trading/market timing prevention reguiremeants, No con-
nected person may imest for the purpose of exerasing
management or control aver any Fund or the Company,

As of 31 May 2021, the Management Company and its
affiliates / persons had not contnbuted any seed capital
1o the subfunds / share classes registered in Hong Kong.

¢} Holding of the Directors

The Management Company and s connected persons
are allowed 1o subscnbe for, and redeem, shares in the
subfunds, The Directors of the Management Company
and the Direclors of the Comipany had no holdings in the
subfunds licensed for sale in Hong Kong as at 31 May
2021,

Mote 13 — Master Feeder Structure

LUBS Investment Funds ICVC WV = UBS Global Enhanced
Equity Income Fund 15 a feeder structure (UCITS) and
invests at least B5% of its net assets in shares of UBS
{Lux) Equity SICAY — Glabal Incame (USD) (“the Master
UCITS "), UBS Investment Funds ICVC Vis an open-ended
inwestment company with vanable capital incorporated
in England and Wales.

After the end of the financial year an 31 May 2021,
a new subfund with a master-feeder structure was
launched. The subfund "UBS {Lus) Equity SICAV -
O'Connor Event Drven UCITS (USD)” 15 a feeder fund
{UCITS} and invests the majority of its shares in the
master fund “IAM Investments ICAY - O"Conner Driven
UCITS Fund™.

UBS Investment Fund ICWC W = UBS Global Enhanced
Equity Income 15 a fund set up under English law. Despite
the Brexit, the existing master-feeder rules according 1o
Article 41 (e} of the UCITS Act of 17 December 2010
remain applicable.
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Mote 14 = Merger

The following merger occurmed;

Subrfureds Berged inte Date
UBS (Lu) Equety SICAY L85 (L} Equity SCav

- Emnergng Markets ~ (Slobal Ermenging Markets

Surgtan abie (LIS Cippariunity (LIS0) 2262020

Remaining cash as of 31 May 2021: 3 710.44 USD

Mote 15 - Liguidation

The subfund UBS {Lux} Equity SICAY = LUSA Quantitatve
{USD) was liquidated with effect as per 10 September 2020,

Remaining cash as of 31 May 2021: 541 88377 UsD

Mote 16 - Uncontrollable Event

in March 2020, the World Health Organization declared
the outbreak of COVID-19 1o be a Pandemic. Although
progress has been made towards the end of 2020 in
managing this Pandemic, including through the continu-
ing development of vacanes, it remains uncertain for how
lorg and how severe the Pandemic will comtinue toglobally
and regionally impact the economy, This rases continuing
uncerambies in relabion to the volatilty of aset prices of
the fund and the valiation of assets covered in this repart.

The Board of Direclors of the Management Compary
and the Investment managers continue to monitor the
efforts of government to reduce the spread of the virus
and hence the economic impact on the portfolios and
the fund itself. There s no ewdence that the gong con-
cern assumption made by the Board of Directors of the
Management Company when prepanng the financal
statements of 1he fund s inappropeate.

Note 17 - Applicable law, place of performance
and authoritative language

The Luxembourg Dstrct Court & the place of performance
for all legal disputes between the shareholdess, the
company and the Depostary Luxembourg law apples.
Howeewer, in matters concerming the daims of imvestors from
other countries, the company andfor the Depositary can
elect to make themselves sulyect to the jursdiction of the
countnes in which company shares were bought and sold.

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

LIRS (1 Lox) Equity SO
Annal report and audded finangial ftaterments as of 31 May 200

285/443



EDINETOOOO
O00000000000000000(E30637)
Ooooooooooooood

Mote 18 - OTC-Derivatives and Securities Lending

If the Company emters into OTC transactions, it may be exposed 10 risks related to the crednworthiness of the
OTC counterparties: when the Company enters into futures contracts, options and swap transactions or uses other
dervative technigues it 15 subject to the rsk that an OTC counterparty may notl meet (or cannot meet) its obligations
under a specific or multiple contracts. Counterparty risk can be reduced by depositing a securtty. if the Company
is owed a security pursuant to an applicable agreement, such security shall be held in custody by the Depositary in
favour of the Company. Bankruptey and insolvency events or other credit events with the OTC coumerparty, the
Depasitary or within their subdepositanycorrespondent bank network may result in the rights or recognition of
the Campany in connection with the securily 10 be delayed, restricted or even eliminated, which would force the
Company to fulfill its obligations in the framework of the OTC transaction, in spite of any secunty that had previously
been made available 1o cover any such obligation.

The Company may lend portions of its securities portfolio to third parties. In general, lendings may only be effected
via recognized clearing houses such as Clearstream International or Euroclear, or through the intermediany of prime
financial instrtutions that specialse in such activities and in the modus specified by them. Collateral is receved in
relation to securities lent, Collateral is compaosed of high guality securities in an amount typically at least egual to the
market value of the securities loaned.

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

OTC-Derivatives®

Subfunds that invest in OTC derivatives have the margin accounts listed below as collateral.

Subfund Unrealized gain Collateral
Counterparty (loss) recelved
LPES [Lux) Equity SICAW = Active Oimate Aware (USD)*~

Bark of Amerca S1E44 UBD GO0 s
Canadizn Impenal Bank -85, 75 LD G.oOUsD
Cilibank 41663 UAD GeousD
F Morgan -213E8 60 L0 uUsh
Mcegan Stanley 12941180 G.00USD
‘Wesipac Banking Corp RAIIVUED 00 UsD
MBS [Lui) Equity SICAW — Al Ching [USD)

UBS A <3 765 T LD G0 usD
UBS [Lux) Equity SICAV = Eung Countries Incoms (EUR)

Bamlays =201 67456 EUR .00 EUR
Canadian imgenal Bank S6 D523 ELR D00 EUR
Cibbank 10454 EUR C.OG EUR
Geldman Sadhy 346 0.2 EVR .00 BUR
P Mergan -A14 230 85 EUR L0 ELIR:
kaemil Lynch *554 5560.31 EUR .00 EUR
Mgrgan Stanley -22% 26361 EUR CLD0 BUR
4ooete Generale 314 382 60 EUR .00 EUR
Stale Strewt 474149 ELR 000 BUR
LIBS Al 433 75024 EUR 0,00 BLUIR
UES (Lux) Equity SICAV = European High Dividend (EUR)

LIBS AG SBOZIBOELR D00 EUR
WES [Lux) Equity SICAV - European Opportunity Unoenstrained (EUR]

Cittbank A0 LI EUR .00 LUl
Goldman Sachs 1 14356 EUR 10,00 EUR
F Morgan 853601 2IELA 000 EUR
Moegan SLanley 184 23393 EUR .00 BUR
Standard Charlered Bank 40054 ELR .00 EUR
Sane Sereet 271 88580 EUR .00 EUR
UB% AG =370 45116 ELA .00 BUR
D vuded o anolical mcnge pw ouincladed in ik uble m ey 1w gureniend by nceareg it ia w delash v B et ol k.

= g am o e Mo o e il 28 By 3021

B (Luoe) Equity SiCay
Annyal repor] and audied finanoal statements as of 31 May 2021
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Substund Unrealized gain Collntersl
Counterparty [loee) received
BS (Luxh Equity SICAW — Gerrman High Dividend [EUR)
UBS AG A% 191,45 EUR .00 EUR
UBS [Lux) Equity SICAV - Global Defensive (USD]*=
Barik of Amerca ISR LED L0 UsD
Goldman Sachs 3 048 69 LSD D00 UsD
Baemil Lynch & S0 ED 00 USD
idoegan Stanley GIIE T LAD GuD0 ush
UBS Al 2 18862 6D 00 USD
LS (Lux) Equity SICAW = Global Emergi ng Markets Opportunity (WS0)
Cilibank 1 342 B0LED 00 usD
BAGean Staniley A58 35189150 CLousD
SLaLe Seree -165 038 28 USD CuoOUsD
WS (Lux) Equity SICAV - Global High Dividend (LSO
Bark of Arnendh -2 40T A2 UED CUL0 ush
Banmlays 558 2755060 GO0 USD
Canadhian imgpenal Bank 575 ¥506T USD Q0O UsD
Citvbank 7 F29.4915D 0,00 USD
Goldman Sachs 53 WTBLUED L00UsD
HEBL -635 FaEA9LUSD oo UED
F Morgan 38 06594 USD G0 usD
Meegan Sanlsy -2 SBA POLED 0.00USD
Standard Chartered Bank 24 3892 KD 00 USD
Suate Street 2 3538360 .00 UsD
UBS AL 25 B43L00 LD 000 USD
LIES [Lux) Equity SICAV = Global Impact [LS0]==
Banlays 465 33 LUED 000 USD
Cilisank QAGUED LLOUsD
Stae et -E60 002011 LED CUDO USD
WES (Lux) Equity SICAV — Glebal Inceme (USD)*=
Barik of Arnerca 157 37881 16D DL ush
Barlays -F20 4B 76 LUBD 000 LSD
BF Fanbas 2041004 LED GLousD
Canadian impenal Bank 5a0 35698 LED G.o0UsD
Citibank 74 545,45 USD GO0 USD
Goldmian Sachs -Fa0 2632550 000 S0
HS8C G5 AR A2 UED 00 USD
Bagrill Lynch 34T FILIZUGD CUROuUsD
Mcegan Stanley <305 20530160 .00 USD
Sooete Gengrale 248 THE0T LED 00 UsD
Sundard Chartered Bank 13 393,86 L&D S0 UsSD
Stae Sereet 63 5% 288D GO0 USD
UES AG -F50 65724 LED 000 UsD
IES [Luxh Equity SICAY - Global Opportunity Untenstrained [USD)**
Bamliys G AB 81D LU0 ush
Canatan imgenad Bank -84 374.55 80 0Lb0 USD
Citibank 25872 W60 .00 USD
Goldm an Sachy 483 676 70 USD CL0OUSD
H3BLC 41 TIBIZUED GO usD
Mpegin Stanley -1 REBAELED Q0O UsD
Standard Chariered Bank <1 43311 D .00 USD
UBS Al 54 32426160 C00USD
UES [Lux} Equity SICAY - Global Quantitative [USDF =
Citibank 52 T84T 1UAD G000 UsD
Moagan Stanley S0 EAT I USD 0O =D
Starle Street -2 3534060 GO0 UsD
Witpec Benking Corp 26316 LED .00 USD
= e, o e M oo s dhie 28 Ry JO2Y

LIS (oo Equity SICAY
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Substund Unrealized gain Collntersl
Counterparty (loss) received
UES (Luxh Equity SICAV - Long Tems Themes [USD] ==

Barlays 2052000 .00 USD
Canadian ingenal Bank 88 00s.06 5D .00 USD
HEBL 5 097 646D b0 S
F Moegan 355 556,58 USD DUD0 USD
Kpman Stanley & 321 MESDUSD (00 LSe
Sundard Chartened Bank 3645680 GO Ush
State Street =7 N1 54093 8D GO0 LUSD
UES [Lux) Equity SICaV = Small Caps Europe (EUE)

Starte Street 3027277 ELR .00 BUR
LB [Lux) Equity SICAY = US Intome (LSD)**

Bk of Arnenca -1 756 567 65 LGD G0 UsD
Banclays EEREERT A CeOUSD
HAP Panbas -428 97368 16D O USh
Canatian ingenal Bank +1 954 08652 UAD G0 usD
Citibank 023050 LLOUSD
Goldman Sachs -456 87391 USD 000 USD
Bpegan Stanley +3 562 (489050 QL0 LS
Socrie Gendrale -134 6697 F LUSD G000 USD
State Sirest <345 0572 UAD GubO usD
UBS &G -1 134 18866 L6D D00 UsD
UEBS (Lux) Equity SICAV — U5 Opportunity (USD)=*

Stale Strewt 52 4101 FUSD .00 usD
UIES [Lus) Equity SICAV — LS Total Yisld [USD)==

Barik of Amenca 13847 L50 LU0 LS
Citilbank 121 204.04 LD Q.00 USD
Meegan Stanley 531 G835 UAD GO0 USD
State Streed -361 21832 6D DO UsSD
Wesipac Banking Corp 0630 GUB0 USD
LB [Lus) Equity SICAV = USA Growth (US0]*

Citrbank -1 32251 KD 000 UsD
Kpagan Stanley SHE 51096050 LLOusD
Suate Street -1 629 55044 USD 0.00USD

== et . e ot s s oo e 3 i 20

LB (Lund) Equaty SICAY

Annyal repor] and audied finanoal statements as of 31 May 2021
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Securities Lending
Counterparty Exposure from Collntersl Breakdewn
Securities Lending as of 31 May 2021 [Weight in %) a5 of 31 May 2021
UES (Luxh Equity SICAV Mizrket value of Collateral
shcurities lent UBS Switzerland AG) £ quities Bonds Cath
= A8 China (LSO} V62 AT7 974,17 USD 173 705 D8Y &7 UsD 4563 54,32 b0
= dygan Smaller Comparees (UED] 3 7Eh 243 37T USD 4 (a6 80088 5D 4563 5432 Rk
= Euro Countnes Income: (ELR) 133038 B99.63 EUR 142 231 Taa 9L EUR 45 53 5432 [N ]
~ Elrcpean High Dividend (ELR A0 230 207,04 EUR 3% 308 40094 EUR 4568 5432 .00
— European Opporursty Uncorsiramed (EUR) 894585 81910 BUR 05 RS0 222 83 EUR 4% 58 54 32 o.ca
= (3emnan High Diagend (ELIR) G#I3057.76 HUR 7 380 7aa 93 EUR 45,68 54,38 (2]
— Giobal Ernengng Markets Cppertunity (IS0 113801 703,87 USD 128 079 918,16 UED 4563 5432 .00
= (Wobal High Dividend 150} b2 896 40216 USDH 67 142 49685 USD 4564 54,32 0.0
= Gebal Impact (USE) 16 102 13563 USD 17 856 24082 U5D 4568 54,32 FRE]
~ obal Income (S0} 69373 235.48 USD 74 166 37455 LSD 45 68 5432 060
= Gobal Cipperunity Unconsiraned (LS00 14675 70433 USD 15 G3% TRAED S0 4563 54,32 bed
= obal Cuanilitates (LSO 93 B&A S38.I0 USD 105 TO0 28086 Ush 4568 54 3 oJoa
= Long Term Themes {50 34519 740,33 USD 956 326 11878 WD a5, 53 54,38 .00
— P LD} 23 3 WM .86 USD 24 934 283,04 UED 45 B3 LE. 0 C00
= Sk Caps ELrope (ELIR) 32647 342 56 BUR 34 903 248,77 BHUR 45 63 L 5 v 000
= Swiss Opportunity {CHF) 745 555,10 CHF 8003 229.00 CHF 4568 54,32 000
= LA I o (LISD) 69962 31226 USD 74 796 656,14 USD 4564 5432 £ued
= LIS Cpporturdty (USD) 35 235 0,90 USD 37 670 D920 S0 4568 54,32 0.00
— LS Total Yield {USCH 83968 172,79 USD B9 Tob 034 85 sk 45 64 5437 KN E]
= LIS Grosh (LSDG 278511 Sab.68 USD 287 156 1883 WD a5, 64 54,33 000
LB (Lo Equity SICAW
Annal report and audded finangial ftaterments as of 31 May 200
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Statement of Investments in Securities and other MNet Assets as of 31 May 2021
J T CmannTy Walaation s EUR was
Redmadl [FETSTE e af nel
{leai] en Bl Rt iy
Forwand
Contrsbl
Swags {Naks 1)
Transferable securities and money market instruments listed on an official stock exchange
Aeaed dhadeg
R
PO G RO LA Y T 2 b0 £UGON aar
Tomal Rl s 3 06 ddsi ol L1
enTaTE
K AP Sl AT DR D iU 3 a3 Il (1
Toral Do rmack 3140 ¥IT A2 o
Fonland
uw DN COMPORAT 08 WP 08D W W 13500 2 o485 ARsDE aas
Tonwl Finlmad T 865 Al b e
Framon
e 0 5 P ] E RSO 102
o AR PR 2T ¥ .00 1 ¥
Tus PG S R [SRL 1] o
[ ARSI IR R 50 T AERED 1]
LUl Dasde (s 2 I eSO ol
LRl AL ML NP T EVEDD a9E
Tl i s P e
duk R D D L K- -] 18F
Uk A RO T N S5 P O | LE.-1-:] ars
(AT DRAHGE Flke BEF 20 0l
U PURE GEGUP S LRSS TR0 181
Uk LA IR IR ERD0 20T QNESN nas
NUR LCHME DB FLECTE Puks (LT ETFRT 1ot
Tus TOCAL 51 pum2 S RFa200 2 VTR FRESD 1.0y
[T O T TR 53 B TRRD0 FTSTELL LTS (LT
Tl Franos AT 3 RE ES
Loy
BUR WAYIRGOSE MOTOR M WERCE A5 TR YT 234 AR ]
LRL] WA A N L Y [T -l=1] 4533 03 o
e LAF A 0D WRy LLE L 1= 2096 3TR2G o
Tonsl temmasy i 22
iy
TU DT Gl T fUR 1 K00 1 367 ¥R SN 1
Teeal Raly FEE LT 101
Thon W etbarlacnds
i A ol WY R ST BN LRFT 20 nkod 4 vav OFue o
WUl e ek b RS G Wb i1E80 3030 i ok
U o ARG DS 50 2 BEh AN 1o
Tostal Tiw Mepthor by LEE it FL 8
ey
MOL LA A MOKT T8 18 50 1308 Ty 18
[ kA TERMAR A M 3 il 5 B 1 1} B3haE ol
T merery SEEMIN, o
TpEn
TUE MDA 508 50 F R e
[ RO A, Ei L3 75 [FOST L0 R ST 20 ERTLE TR TR o
TUE MATURGY LG R IR f T Fod Fruia (2]
Total Faain & IT FTAT 231
[
T LA A O SRR (RDIT TR 80 AI2 00 4002 Q8T a0 a5
L BCA GRLHHN AN 31800 2088 BREAT LR
Ry T DoAY 4K WFY b 1] JOM #I AT as
Total Pwwdan & 1 VRN 202
Yetrelaed
[ TAALS B A0 CHID WD RLE ] 2 1T OThIE 1o%
Tama IR ATR ok
WUrited Riagdan
(1713 ATTRATEMICH DD U900 T3 1T 20 3 PR A IR (N ]
(L A D G DI el Fe k-] PR o
(4 L AL STLTEM S ORD GRPDOZY T D00 2334 @ep2E rar
SIF WA AR PR TCRACDO GED RIS o4 B 50 45 aE o
BIF MATIGsAL G GRD G490 8 1ok 2 Y 349 50 Tinneeras aar
(113 EECE AT BINCE G DD GHLLD IR ERITR ST [T
GIF LU R DMD 6RO [E T 1008 S0 17
Tonsl i s Koy 15 5o 1345 744
Tewsd Benrer shares Bh 363 #9553 4058
Oeher shares
Swrmrw e d
L= WOHTHE HLDG § AS GENLASOMDML Wey T resol 2 208 20020 far
Tonal Permurised 2 308 30031 L]
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2020 31

Lux

2020 31
224,666,819.71 29,137,040
(18,169,385.58) (2,356,388)
206,497,434.13 26,780,652

943,203.59 122,324

17,360,702.31 2,251,509

3,095.94 402

141.88 18

395,690.94 51,317

498,632.31 64,668

(431,159.51) (55,917)

225,267,741.59 29,214,973

(4.05) @

(17,387,970.87) (2,255,046)

(86,592.86) (11,230)

(70,139.52) (9,096)
(12,731.49) (1,651)
(12,568.29) (1,630)
(95,439.30) (12,378)

(17,570,007.08) (2,278,654)

207,697,734.51 26,936,319
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Lux

2020 31

547,935,644 .54 71,061,774
22,194,042.00 2,878,345
570,129,686.54 73,940,119

68,093,286.92 8,831,018

2,673,030.71 346,665

691,726.78 89,710

82.59 11

1,260,614.95 163,489

2,754,178.59 357,189

(4,556,292.93) (590,906)

8,222,036.55 1,066,316

649,268,350.70 84,203,612

(5,118.21) (664)

(24,553.33) (3,184)

(8,188,404.27) (1,061,954)

(547,807.36) (71,045)

(128,661.54) (16,686)

(357,239.48) (46,330)
(42,728.17) (5,541)
(52,868.38) (6,857)
(452,836.03) (58,728)

(9,347,380.74) (1,212,262)

639,920,969.96 82,991,351
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Lux

2020 31
1,151,649,025.27 126,566,228
766,875.70 84,280
1,152,415,900.97 126,650,508

9,472,820.23 1,041,063

4,171,334.59 458,430

1,368,726.00 150,423

221.40 24

1,293,938.77 142,204

1,419,294.42 155,980

1,170,142,236.38 128,598,632

(10.35) @

(12.32) @

(392,000.05) (43,081)

(282,005.70) (30,992)
(39,237.91) (4,312)
(17,834.05) (1,960)
(339,077.66) (37,265)

(731,100.38) (80,348)

1,169,411,136.00 128,518,284
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Lux

2020 31
3,207,097,183.47 352,459,980
173,589,044.72 19,077,436
3,380,686,228.19 371,537,416

20,558,199.59 2,259,346

1,354,645.20 148,876

9,050,742.46 994,677

7,210,115.60 792,392

557,221.49 61,239

21,212,978.04 2,331,306

3,440,630,130.57 378,125,251

(15,948,322.90) @1,752,721)

(1,192,015.65) (131,003)
(146,183.15) (16,066)
(339,422.61) (37,303)
(1,677,621.41) (184,371)

(17,625,944.31) (1,937,091)

3,423,004,186.26 376,188,160
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Lux

2020 31
384,986,997.59 42,310,071
21,898,137.14 2,406,605
406,885,134.73 44,716,676

961,938.07 105,717

179.19 20

1,468,670.78 161,407

617,952.65 67,913

29,482.79 3,240

2,123,128.62 233,332

412,086,486.83 45,288,305

(2.78) )

(776,877.80) (85,379)

(194,352.43) (21,359)
(32,123.42) (3,530)
(73,588.22) (8,087)
(300,064.07) (32,977)

(1,076,944.65) (118,356)

411,009,542.18 45,169,949
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Lux

2019 2020 31
710.52 92

8,686,716.35 1,126,580

16 111,790.38 14,498
21,236.41 2,754

8,820,453.66 1,143,925

(2,379,316.39) (308,574)

(93,778.60) (12,162)

16 (44,716.15) (5,799)
(36,050.32) (4,675)

(3,333.65) (432)

(2,557,195.11) (331,643)

6,263,258.55 812,282

(23,066,886.96) (2,991,545)

1,723,877.03 223,570

435,754.54 56,513

(20,907, 255.39) (2,711,462)

(14,643,996.84) (1,899,180)

(6,762,738.73) (877,060)

(476,032.63) (61,737)

(7,238,771.36) (938,796)

(21,882,768.20) (2,837,976)
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Lux

2019 2020 31
47,371.17 6,144

8,482,122.27 1,100,046

9,766,538.07 1,266,622

16 410,259.62 53,207
120,634.54 15,645

18,826,925.67 2,441,664

(8,353,458.68) (1,083,360)

(10,952,316.61) (1,420,406)

(282,490.75) (36,636)

16 (164,103.85) (21,283)
(99,180.02) (12,863)

(315,996.05) (40,982)

(20,167,545.96) (2,615,529)

(1,340,620.29) (173,865)

28,081,803.28 3,641,929

47,949.47 6,219

7,877,649.65 1,021,652

28,793,345.22 3,734,209

(5,137,424.54) (666,273)

59,663,323.08 7,737,736

58,322,702.79 7,563,871

(5,786,089.26) (750,398)

1,363,635.17 176,850

(7.827,215.33) (1,015,112)

(12,249,669.42) (1,588,660)

46,073,033.37 5,975,212
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Lux

2019 2020 31
82,759.38 9,095

29,834,491.30 3,278,811

16 135,578.62 14,900
2,162,650.60 237,675

32,215,479.90 3,540,481

(7,873,792.72) (865,330)

(233,164.90) (25,625)

16 (54,231.45) (5,960)
(157,968.43) (17,361)

(19,550.00) (2,149)

(8,338,707.50) (916,424)

23,876,772.40 2,624,057

(74,834,029.28) (8,224,260)

(3.583,334.98) (393,809)

645,750.79 70,968

(77,771,613.47) (8,547,100)

(53,894,841.07) (5,923,043)

6,869,747.68 754,985

1,392,468.28 153,032

8,262,215.96 908,018

(45,632,625.11) (5,015,025)
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Lux

2019 2020 31
384,416.64 42,247

31,193,498.67 3,428,166

16 1,024,074.02 112,546
2,163,952.01 237,818

34,765,941.34 3,820,777

(26,050,697.47) (2,862,972)

(829,211.35) (91,130)

16 (409,629.61) (45,018)
(311,882.04) (34,276)

(15,450.41) (1,698)

(27,616,870.88) (3,035,094)

7,149,070.46 785,683

(32,550,537.22) (3,577,304)

(41,118,906.35) (4,518,968)

9,421,043.66 1,035,373

(64,248,399.91) (7,060,899)

(57,099,329.45) (6,275,216)

116,177,006.04 12,767,853

20,342,942.63 2,235,689

136,519,948.67 15,003,542

79,420,619.22 8,728,326
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Lux

2019 2020 31
28,851.00 3,171

8,219,576.82 903,331

16 181,396.32 19,935
31,829.47 3,498

8,461,653.61 929,936

(6,563,903.47) (721,373)

(234,808.11) (25,805)

16 (72,558.53) (7,974)
(71,622.94) (7,871)

(6.54) @

(6,942,899.59) (763,025)

1,518,754.02 166,911

(19,031,679.08) (2,091,582)

170,098.88 18,694

(3,937,704.83) (432,754)

1,777,483.72 195,345

(21,021,801.31) (2,310,296)

(19,503,047.29) (2,143,385)

15,106,691.82 1,660,225

1,794,954.74 197,266

16,901, 646.56 1,857,491

(2,601,400.73) (285,894)
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2020 31
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2020 31

2020 31

0.898998
0.960700
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2020 31

Lux

Lux
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Lux
3,000.51

Lux

- - 3 000.51

3 000.51

14,083,341,298.46

3,337.62
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Lux

1.500 1.550
Lux

2.040 2.090
Lux

1.920 1.970
Lux

1.800 1.850
Lux

1.500 1.550
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0.05
0.01
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2020 31

Lux

Lux

233 955 141.04 124 430 899.80
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1 582 642 537.86

331 816.81

3 563 174 879.51

183 475.29

1 231 147 554.02

18 871.31

12

Lux

2.09

2.10

1.97

12
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2020 31
Lux
476 212.31
1 249 886.65
2 707 890.24
3 037 551.45
99 232.11
10
10
2019 2020 31
Lux
- 3 176 767.04 0.14
93 026 464.18 2.34
** 10 783 466.13 0.79
Lux
- 0.00 0.00
160 713.69 7.53
- 185.00 0.19
2020 31
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Lux
11
85
Lux
2020 31
Lux -
6.35
12
Lux Lux
2019 11
Lux Lux
2019 14
Lux Lux
2020 25
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13
2019 17
2020 11 COVID-19
14
Lux
2020 24 Lux
Lux
2020 10
15
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Lux
-667.49 0.00
-425 079.86 0.00
-5 412.16 0.00
Lux
-19 294. 57 0.00
-1 030 733.02 0.00
390 580.45 0.00
16 389.95 0.00
83 862.40 0.00
-752 302.97 0.00
8 222 036.55 8 300 000.00
-3 243 553.38 0.00
-1 241.79 0.00
Lux
11 741.03 0.00
-123.00 0.00
428 070.98 0.00
4 849.69 0.00
42 120.47 0.00
4 146.04 0.00
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-13 758.89 0.00
942 248.10 0.00
Lux
13 945.07 0.00
31 211.26 0.00
4 595 874.89 0.00
2 324.75 0.00
87 116.64 0.00
-179 883.83 0.00
23 817.19 0.00
16 633 889.18 0.00
4 682.89 0.00
Lux
-1 825.78 0.00
735 351.51 0.00
124 651.79 0.00
28 932.35 0.00
10 996.51 0.00
1 224 554.71 0.00
467.53 0.00
2020 31 2020 31
Lux
43 215 967.04 45 745 765.38 25.04 74.96 0.00
95 171 139.62 100 742 316.38 25.04 74.96 0.00
92 830 975.56 98 265 162.60 25.04 74.96 0.00
972 629 393.77 1 029 565 669.80 25.04 74.96 0.00
128 870 120.77 136 413 985.70 25.04 74.96 0.00

331/443



EDINETOOOO
O00000000000000000(E30637)

Oooooooooooogoo

Statement of Net Assets

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

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

ELW
Aniets I8 2000
ST N ST, (8L S FOFE Gl 5
Investroents N Sourles, unrealided appreciation (degreciabion) T3 194 el O
Bl iRl i SECUITES (Mot 1) S0 129 63654
Cash 1 banks, depodits on demand and depod Accouny 6% 093 26,52
IR0y Bl of SECUrTli Sakes. (Phode 1] TP 00T
Reootrabie on subtarpions Bl 72678
ST ok bl on bgued 295815 8259
Recknvable on deadends 1 260 614.9%
Do ek 2754 11ESS
Uresaked gain (ogd on Sorward fomsgn exdhange contracts fole 1) 4 556 29253
Lok Tt g [1068) on Synta ¢ Eguiy Swaps thole 11 F 222 03655
Total Azcets a5 288 AS0T0
Liatsliges
iBank cprdrat S 1182
ndiredt payabie on bank overdratt -24 55333
Payable on seoULES purchases Muote 1) & 18340427
Fayatile on redemptions 57 BT 36
Doty Balallies 28 664,54
Frowons for $an fek (Mote 2} -¥uF FEad
Prowranng for o o abonngment faote 3) 42 TIANT
Provrapns for ofnor commesaong and fees Pode 2 ol
Tolal prowrong 452 636,03
Total Liabilities Ay JROTS
Nt st ot the snd of the finsnclal year B35 530 565 58
Statement of Operations

ELW
Income: 162075 31.5. 2020
mret of ligued Asel a7 371,07
Caderids B482 12227
o o Synthatc Bousty Seaps Dot 1] % 16653800
Incormi on seourlies lending [ote: 16} Al 25352
Ot incone ot 4) 120/634.54
Total inceme 18 826 12567
Expamses
reliret pund of Syrvthetic Lauity Seapd (obe 1} -3 1834568
Flat fos (hacie 2) D53 NEEY
lgg 0 bcshnirment (ol 3) <282 S00.75
ot on woures knding fole 16) 164 10385
Othar connntesgoen-and e (oe 2} 9% 18000
ndemst on cash wnd bank oveedrafy 315 996,05
Tetal exphnded <20 167 54596
HNetincome (low) on imversents 1340 62029
Realized gain (o) (Mot 1]
Reakted gam (lots) on mark el-priced soouni et withoul opfiond e I e e
Peakzed gan foss) on tnanoal iauns A7 G347
Reakzed gamn foss) on forwasd foregn echange conbads TETT BAGEE
Rarakzid o (od] on Synarai: EQUiy Swigs 28793 345,22
Rpakned gan (ovi] on foregn exhange 5137 42454
Tetal realized gain Dess) 59653 12308
Nt reafized gain Bott) of the financial year SE 322 TOLTY
Chpnges in urrealized appreciation (depreintion] Pote 1)
Liregah 2o apenoation {depemaation} on miarit-proed Scuntes wilhoul ofrao 5 76 085,16
Ll Db B RCDON TEDAOR N o Tonwand Sengn excibngi Contis t 363 635.87
Urrwak i ppredation {deporaation} on Synthec Equty Swaps SEIF 21533
Teanl chenges in wnrealized sppredation [depeecintion) 12 24% 6659.42
Netinerea i [decmadel in it ATaetE 8 8 redult of cpersian 46 0¥ 093.37

WS (Lagd) Egpaty SICAN = Eumgdan Cpporiuniy Ungondtrentd [ELARD
dnusl repor] and audied fnarasl datenuentd as of 51 My 2000

L Ther nctis ame an eegral part of thi finanoal salernents.
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Statement of Net Assets

Avtets

LAY, in ST, (081
InevestrredTis N seouries, unreal oed appreciabon (degeociabion}
Bl iR ATIRngs i SECATLNGS (MO 1]

Cash 1 banks, depodits on demand and depod Accoun
Raopivabie on Securmied Sale (ot 1)
Recensbie on subrerption

ST ok bl on bgued 295815

Recknvable on deidends

Uremakred an (1ods) on fonwied fomign s rnge contracts fhole 1)
Total Assets

Liakll e

Bank owitlratt

nfgrest payable on bank cverdatt

Paysbbe on nethergiLions

Provisong for Bl s (Nole 2)

Frowtaons for o d'ab Teent Macte 33
Frowraons for ofor commisanns and St MNode 3
Bola presispong

Total LiabiFtie:

Mot pisets at the end of the financial year

Statement of Operations

Incosme

it on ligud adeis

Deaderch
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Statement of Net Assets
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Notes to the Financial Statements

Mote 1 - Summary of significant accounting
policies

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

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

Mon-going concern basis of accounting

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

—Expected lguidation expenses (i anyd have been
accrued for;

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

— The valuation of the subfunds’ investments 5 based on
their et realizable value.

The sgnificant accounting policies are summarsed as fol-
lows:

a) Cakunatan of the Met Asser Value

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

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

UG Dgd) Equaty SICAN
Agrrual repet and sadied Snanciah stateeres ad ol 31 May 2020

The percertage of the nel asset value which is
attributable to each respective share class of a subfund
15 determined, taking into account the  commission
charged to that share clags, by the ratio of the shares
in circulation in each share class to the tolal number of
shares in circulation in the subfund, and will change each
time shares ane ssued or redeemed.

If the otal subscnplions or redemplons of all the share
classes of a subfurd on a single trading day come 1o a net
capitalinflow or outfiow, the respective subfund's net asset
value per share may be increased or reduced accoedinghy
{sangle swang prging). The maximum adjustment amounts
10 2% of the net asset value, Estimated transaction costs
and tax charges that may be incurred by the subfund as
well as the estimated bidoffer spread of the assets inwhich
the subfund invests may be taken into account. The
adjusiment leads 1o an increase in the net assel value
per share if the net movements result in a net nflow of
capital in the subfund concerned. However, this adjust-
ment leads to a fafl in the net asset value per share
the net movements resull o a net outflow of capital,
The Board of Directors of the Company can set a thresh-
old value for sach subfund. This may consist @ the net
mevement on a trading day in relaton to the net fund
assets of to an absofute amount in the currency of the
subfund concerned. The met asset value per shane would
be adjusted only if thes threshold were 10 be exceeded on
a trading day.

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

For all subfunds the swing prcing methodology s appled,

i there wene swing pricing adiusiments 1o the nel asset
value at the end of the finanoial year, ths can be seen
from the threa-year comparson of the netl asset value
information of the subfunds, The issue and redemplion
price per share represents the adjusted net asset value,

B Valuaton prmcples

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

— Secunties, dervatves and ather assets isted on a stock
exchange are valued at the most recent market prces

205
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avalable. If these secunties, denvatves o ather assets
are histed 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 secunties, denvatives and other assets
rot commonly traded on a stock exchange and for
which a secondary markel exisls among Secunties
traders with prong based on market standards, the
Company may value these securities, dernvatives and
ather mvestments based on these prices. Securries,
dervatives and other imestments not Isted on a stock
exchange, but traded on another megulated market
that operates regularhy and i fecognised and apen 1o
the public, are valued al the most recently available
price on this market.

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

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

Units of other undertakings for collecive invesiment

in ransferable securtties (UCTTS) andior undertalkings

for collective investment {LUCIsh are valued at their fast
krowr: asset value.

Certain units or shames of other CITS anddor UCH can

be valued on the basis of an estimation of their value

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

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

— Securties, maney market instruments, dervatives and
other assets denominated n a currency other than
the relevant subfund's curmency of account, and not
hedged by foresgn exchange transactions, are valued
wsing the average exchange rate (between the bid and
ask prices) known in Lusembaourg o if nane 15 avail-
dhnle, using the rate an the most representative mariket
for that currency.

~ Term ard fiduoary deposits arevalued at their nominal
value plus accumulated interest.
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= The value of swaps & calculated by an external ser-
wice provider and a second independent valuation is
provided by another external service prowider. Such
calculations are based on the net present value of all
cash flows (both inflows and outfiows). In some spe-
cific cases, imernal calculations (based on models and
market data made available by Bloamberg) andfor
broker statement valuations may be used, The valua-
tion method depends on the security it question and
& chosen pursuant 1o the applcable UBS valuation
policy,

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

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

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

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

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

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

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

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

o) Valuation of fonward foreign exchange contracts

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

&l Valuaton of financal fulures contracls

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

7 Valeation on oplions

Cutstanting options traded on 3 regulated market
are valued on the settlement prce or the last avalable
market price of the instruments. Opliors which are not
Isted on an official stock exchange ({OTC.options) are
marked 1o market based upon daly pnces oblained
from Bloomberg option pricer functionality and checked
against thied party pnoing agents. The realzed gains or
lesees on oplions and the change in unrealized appre-
oaton or deprecation on opbions are disciosed in the
statement of aperatons and in the changes in net assets
res pectvely under the positions realzed gains (losses) on
options and Unrealized appreciation {depreciation) on
options,

Options are included in the investments in secunties,

o Comversion of forexgn cumencies

Bank accounts, other net assets and the valuation of the
imvestrments in securties held denominated in curmen-
ces other than the reference currency of the different
subfunds are converted at the mid dosing spot rates on
the valuation date. Income and experses denominated
in currencies other than the currency of the differemt
subfunds are converted at the mid closing spot rates
at payment date, Gain of 1035 on foreign exchange &
included in the staterment of operations.

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

i Accountng of secunbes” portfolio ransachons
The secunties” portfolio transactions are accounted for
the bank business day following the transacton dates,

1 Fawr Value prting principle

The fairvalue prcing principle applies for fundswith main
investments in Asian markets, The fair value pnnciple
t1akes into account Impactant mowerments not reflected
the last avadlable Exchange cosing pnices, by reevaluating
all underlying assets of the Fund portiolo with snapshot
prices at a specified time, The net asset value s then cal-
culated based on these re-evaluated prices. The fair value
principle is applicable only in case the deviation of a Fund
speciic benchmark exceeds 3%.

¢ Combrned fmanoal statements

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

The followang exchange rates were used for the
conversion of foreign combened financial statements as
of 31 May 2020:

Exchange rvted
WSO 1 o= R GB9ERE
WOt = CHF G600

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

k] Recervabile an secunites sales,

Fayable on secunlies purchases
The positon “Recemable on securies sales” can also
include recenables fram foregn curnency trarsactions. The
pasition “Payable on securities punchases” can also include
payabies from foregn curmency transachons.

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

i} incame recogniton

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

my Cross-subfund mvestments

Az per 31 May 2020 the subfund UBS (Lux Equity SICAY -
European Oppontunity Unconstrained (ELIR) was imvested
for 3 00051 EUR in the subfund UBS {Lux} Equrty SICAY
- Global Opportunity Unconstrained (LISD).

it Fl
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LIS (L ) € ity SICAYV Armaiant in EUR
= Eurnpean Cpporbunity Wnconstrained (ELR)

LS fLicd Equarty SICAW

— Global Csportursty Uncordirared (USOHU-X-A0C 300051
Total 3 00031

The total amount of cross subfund ewestments amounts
o 3 337.62 USD. Accordingly, the adjusted com-
bined net assets at the end of the finanoal year are
14 083 347 298.46 JSD,

) Swaps

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

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

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

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

This valuation methed 15 approved by the Board of
Dnrectors.

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

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

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

Mote 2 - Flat fee

The company pays 2 mawmum monthly flat fee for each
of the subfunds and share dasses, calculated on the aver-
age net assel value of the subfund and share class as
shown in the 1able below:
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UBS (Lux) Eguity SICAV — German High Diidend (EUR)

Mz Bsadrmum Maximum Maxdmuem
fiet tee p.a. fist tee pon. fiat tee pa. fist foe poa.
for share dasses for share classes
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Share cadses wath Shant classes weih
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E-XT T The name 000 O000%  “K-X" in her name L0004 G000
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asienum [Tre—— fior share classes
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for share cdazses ini their narme
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LIBS {Lus) Equity SICAY — Global High Dividend (LISD) UBS (Lux) Bguity SICAV — Global Income (USD)
Paaximmurm Bsximumm Maximum Maximurn
fizt tee p.a. fist tee pon. fiat tee pa. fist toe poa.
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)" i ther name O30 OE20%  ~0° i Thisr rar 1.080% 1 130%
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LIBS {Lux) Equity SICAV LBS (Lux) gty SICAV
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UBS {Lunh Equity SICAN — LISA Quantiatve (LSD) 2. The maximum flat management fee does not include

the following fees and addiional expenses, which ame

xiern Bsdrnurm alsp charged to the Company’s assets:
Sathmpan. e feepa Ly al additional expenses related 1o maragement of
with “hedged™ the Company's @ssets for the sale and purchase of
in Eheir narne assets (hid-ask spread, brokerage fees in lime with
share dasies viih the market, commussions, Tees, etc). As a rule, thage
;:xm S SFs expenses are calculated upon the purchase or sale
S e e OB Py of the respectve assets. in dercgation hereto, these
s ki ith additional expenses, which anse through the sale and
¥-17 i i name TARH 0510% purchase of asets in connection with the settlement
Share clagsisd vath of the issue and redemption of shanes, ane covered by
T8 in o name b.0éE% 00es% the appleatian of the sngle swing pRang pancple
Share classes varlh ]
WA i The rame 0.000% .000% m;ﬁ ;1;.13 m;nhdwrt? s R
?,“:f',rﬂ::" g dsii b} fees of the supennsony authority for the establish-
RIS ment, modification, lquidation and merger of the
" 7 her name C.A5% 0S0% Company, as well as all charges payable to the
Share cases with superisory authoeties and any stock exchanges on
41" Im their nesne it RA50% which the subfunds are bsted;
Shafe it il ) auditor's fees for the annual audit and certification
5-::? ;“"’:“ Ly 2A0N in connection with the establichment, modifica:
VAR i the i B¥O% R tion, liquidation and merger of the Company, as
r——— well as any other fees paid 1o the audit firm for the
18" i their nanie 0, 065% 0.065% senaces it provedes in relation © the adminstraton
£
Share clases vath of the Fund as permitted by law;
K int thesr et CO0rH 0000t di fees forlegal and tax advisers, as well a5 notanes, n
Shary casmes with
gy b —_— - connection with the establishment, registration =

The Company pays a maximum monthly flal manage-
ment fee for share classes “P*, "N, “K-1", “F", "Q",
QL= ka1, "l-A27, 71-A3" and " A", calculated on the
average net asset value of the subfunds. This shall be

used a5 follows:

1.In accordance with the following proveions, a max-

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

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

distnbution countries, modification, liquidation and
merger of the Company, as well as for the general
tafeguarding of the imerests of the Company and
it investors, insofar as this 15 not expressly prohib-
ited by law;

e} Costs for the publcaton of the Company's net
aset value and all costs for notices 1o mvestors,
including translation costs;

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

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

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

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

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

k} If the Management Company participates in class-
aclion suits in the infterests of nvestos, 1 may
charge the Company’s assets for the expenses ans-
ind in conmection with third pares (e_g. legal and
Depositany costs), Furthermore, the Management

S Dt Equaty SICAN
Agrvruusl rispe and audied Snanciah stateeroes ad ol 31 May 2020
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Company may charge for all administrative costs,
provided these are verfiable, and publshed and/
or taken into account in the discosure of the
Campany's total expense ratio (TER),

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

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

All taxes levied on the income and assets of the
Company, partculary the 13xe @ abonmement, will alko
be borne by the Company,

For purposes of general comparabdity with fee rules of
different fund providers that do not have a flat manage-
ment fee, the term “maximum management fee” is set
at 80% of the flat management fes,

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

Unless othenwise provided for in the invesirment policy
of the refevant subfund, the Portfolo Manager shall
be paid a performance fee for share classes with “PF”
in their name. This shall amount 0 20% of the posi-
tve difference between (1) the net asset value per share
of the subfurd (after deduction of all fees accrued dur-
ing the penod, excluding the performance fee) on the
performance fee valuation date (the last valuation date
of the performance fee penod, as specified below) and
{2} the high water mark. The high water mark on a given
valuation date & equal to the greater of (1) the initial
subscription price and {2 the last end-of-period NAY per
share at which a performance fee has been paad. On each
valuation date, the calculated performance fee is acorued
and adjusted for subscriptons and redemptions during
the performance fee penod, If shares are redeemed, the
accrued performance fee attrbutable to these redeemed
shares will be pad 1o the Portfobo Manager.

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

Shareholders are mformed that the performance fee s
calculated based on the development of the shame classes
and not the holdings of the ndividual sharehoiders. As a
result, shareholders may suli be charged a performance
fee if the net asset value of their shares remains the same,
of even if it falk, because sharsholders may, Tor example,
purchase or redeem ther shares at & tme other than
the beginning of the calculation penod. Furlthermore,
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shareholders who purchase shares duning the calculation
penod may benefit from an increase in the net asset value
of their shares without being charged a performance fee,
of may be charged a lower performance fee than would
be the case if this fee were caloulated based solely on the
holdings of the indvidual shaseholders,

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

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

Costs that can be attnbuted 1o indnadual share classes
will be charged to these share classes. If costs are incurred
in connectsan with several or all subfundstshare classes,
hawever, these costs wll be charged to these subfunds/
share classes in proportion to their relative net asset
wales,

With regard to subfunds that may invest in other UCIs or
LUCITS under the terms of their investment policies, fees
may be incurred both at the level of the subfund as well
as at the level of the relevant target fund, The manage-
ment fees of the target furd in which the assets of the
subfund are invested may amount 10 a maximum of 3%,
taking into acoount any traiker fees,

Should a subfund invest in urits of funds that are managed
directly or by delegation by the Management Comparny
o by another company hnked 1o the Management
Company through common management or control or
through a substantial direct or indirect holding, no issue
or redempton charges may be charged 10 the investing
subfund in connection with these target fund unis.

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

Note 3 - Taxe d'abonnement

In accordance waith the law and the regulations cus
rently im force, the company is subject in Luxemboung
1o the subscnpion tax ai the annual rale of 0.05%, or
a reduced taxe dabannement amounting to 0.01% p.a.
for some share classes, payable quarterly and calculated
on the basis of its net assets at the end of each quarier.

The taxe d"abonnement is wanved for that part of the net
assets imvested in unis or shares of other undertakings
for collectve investment that have already paid the tane
d'abonnement in accordance with the statutory provi-
si0ns of Lunembourg law.

LB L Equiny SICAY
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Mote 4 = Other income

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

Mote 5 = Income distribution

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

The Board of Derectors & authorzed to pay inmlenm
dumdends and 1o suspend the payment of distabutions.

MNote & = Commitments on Options and Synthetic
Equity Swaps

Commitments on Options and Synthetic Equity Swaps
per subfund and respective currency as of 31 May 2020
can be summansed as follows:

a) Optons

LIS (L) Epuilty SICAN Option on sharss,
chastic-styled (sl

- B Couridries inoome (EUE) 118 706 397 39 g

= Giobal Ingonse (USD} 155 465 35372 5D

= U Iesitehie (LS00 00 561 3z 81 LSO

b} Synthetic Equity Swaps

LS. (L i) Eqaty SICAV Symthetic ity Symesc Equity
Swmps (beugh) Swnp (sele)

— Burpiins Cgporturty

Uncera¥ s (ELR) 233955 14104 EUR 134 430 BO%.A0 ELR

~ Gicbal Opporturity

Unconsraned 8500 HOHGSIRIEED 1815291007050

MNote 7 — Soft commission arrangements

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

UG Dgd) Equaty SICAN
Agrruual rispet dnd sudied Snancial Statkeroes adof 31 May 2020

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

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

LS [Luxh Equity SICAW At of Hilpted
transaciaons o sions
BEROUTRE with Tt b badn
brokosrs having paid by the
At rermminion aatrtunds
for theoe
In place trensactions
= Al Cheew 1US0Y 1 121 646 14900 114 92237
= B g Marfcets
Paigh Ciniderd (LGOI
= (lobal Emerging
Plarkn 5 Dpponunty 0US0) 15ET 642 537 .36 331 31581
~Long Ferrn Thers (LECH FEERIEEET 18547505
—Tamga 1500 T0RE 152 H18.05 T9IB.07
= L5 Tolal 'ried (e 1231 147 554,00 1@anan
1A arowan Ty I 725 163 1710.33 FREETEN

= gy UL il by BN = Gl L Doy ke b S sty B Db o 10 b S0

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

MNote 8 - Total Expense Ratio (TER)

This ratie was calculated n accordance with the Swiss
Funds & Asset Managemenl Association (SRAMA)
“Guidelines on the calculation and disclosure of the TER”
i the current wversion and expeesses the sum of all costs
and commissians charged on an ongaing bases 1o the
net assels {operating expenses) taken retrospectively as a
percentage of the nat assats.

TER for the last 12 months:

LIS [Lisk] Equitty SICAN Tertal Expiide Ruths [TER]
— Al Chirw (US0H B-poc 100%
= Al Chira (UED) F-AYacc 1.28%
— AN Char (USDY sepcing 1A aix 1.05%
— &l Chang (UBG) Fo3-am 1.08%
= & Ching (UG0S Fx-acc (i
= Al Chara (LBLY i b-ace 1.65%
— il i (S0 06800 ia%s
= Al China (L8500 Pace 2.2a%
= AN Cheng. (USDH 900 Pace 2285
— Al Che (U505 (SGO} P-aoc 2.25%
= a0 Ching 1US0H Qeact 1,30%
= Agan Sen e Companss (USDH LA ac (22%
— Aukan Snaled Compane (LS00 1-B-cat 0204
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WS Lux) Equity SICaN Tetsl Expente Hatic (TOR) LS [Lux) Couity SHCAW Tertal Exprenis Katia [TEE]
- fuan Smader Corrpanees (LS5 Pace LO0 - Eurepedn Opporurity Uncongraired EUR) K-1-are 1.95%
= Agian Smader Cornpans (LSD) Qracy LIa% = Europesn Opporurty Lngorrsred ELRY G hadged) 1120 1.31%
= E v Gt SARRELE Sustonabie [LSD) P-par ZACH = Euopidm ORErmrly Unoonrs red [EURD M-ace 2.54%
— Ermer g iviarints Sustamable [USC0H (£ LR P-acc L05%% - Euwopean Opporurity Unconstrared (EURR F-acc 209%
= Emserpprsg Markits Sustanable [USDH G-acc 1264 = Earcpesn Opporurdy Uncomirsered (EUR) (CHF hedged) Pace 112%
~ Emigr g SAarkEs Susianabie (WS0H [EURE Crac NI6W - Eropeln OReOrursly Unodrssrtd (EUR) (08P hadged) P 211%
= Eurn Countries ircome (ELE]D E-dist O6d% - European Opporiurty Unoorstrsined EURD (SECHP o ek
= B Coundigs inooimi: (ELI] 14410 072% =European Opporurty Uncorrmrsd {ELR) (500 hidged) Pagg 21i%
= i Costrireks oo (LR K- 1-Rog 0I5% - Bburopean Oppomurty Unoorbrsrsed [EURD (USD Rebdigied] P-poc 210
= B Counirigs ncome (BUE)HE-X-are [O6% - Bumpesn Opporurity Uncontiraned EURY Qrace 1.00%
= B Coundngs income (ELE USD hidged) P32 Y%-ma g VESH = Ewropean Opporiunity Unconsiaired [EURS (CHF hedgind) Cracs 1.11%
= Bure Courmie vosime (BLE) Pao: DESS = Eunopedr OpEorurly Unoon i red (EURD (GBF Padaid) O-aoc L11%
- Eurn Countes inoome (EUEHICHE hedged) Pax 1EA% - European Opporurity Unconstraned {EUR) (56K} Grace 1.08%
= Eure Coundies ncome (ELFTHLAD hedged) Pax LE% = Ewrcpean Opporunity Unoorsrarsd (EUR) (LUGD hidged) Qracc 1.11%
=B Counaves inoome [ELUR) F-dst 1E5%  =Euwopean Opponurity Uncomirarsd ELUR) LH5-ac 0%
= B Coundngs oo [ELE) ICHF hedged) Pgat §E0  =(mrnan Hegh Drndend (EUR) Pao 1.85%
— Bt Eunries incomee (EUE) 0050 hedoed: P-dist 5.70%  —(Gerrnan High Didend [BUS) CHS Redoed) F-ar 1.88%
= B Counines income ELETHUSD hedged) O-8%- mdis 1% = Goerman High Dindend (EUR)Poist 1.85%
= Eure Coundies oo (L] O-acc 0.03% = (errnan High Drodend (EURTICHF hedged) Pl 1.80%
— B Coundrs Fcome (BLEEHCH® hidged)] Crace 1.05%  —Genrnan Hgh Dnodend (BUR) O-acc 1%
= s Coundnies: ncome (ELE] (LUSD hedged) Cracg NOP% = Genman High Dividend (EUR) (CHF hedged) O-aco 1.11%
= Eurn Coungves income ([ELIFT Qg 1.03% = Genman High Dradend [EUR) O-di 1.08%
— B Coiridriesd ineoirme (BUEH (CHP hidged) Oroiit 1.08%  —Gernan Hagh Diidend (EUR) GO Rdged) O-dist 1.11%
= Eum Coungies income [ELE] (U0 hedged) G-oat L0E% = Global Emerging Mariors Opportonity (LS00 Foist 0HT%
= B Counyits oo (ELIR) U50 hiooged) DL-8% wnast Q81  =lobe Emeegang Marety OpDarturty (U500 F-A N -pot 097%
— Eure Countnes Foome (U] OL-am 0.85%  —Globa Emergng Markets Cpportunity 00507 1-43-acc A%
= Eure Couninies income (ELR) (CHF hedged) OLact O - Globe Emerging Marksts Cpportunity (U500 EUR) 1At [
= B Cosimavis g (ELR] W50 hedged) Gl-a L8N = @ohd Emergng Martels Opporparty 1500 8 -0 L]
— B Couirtris income (RLER OL-dist 0A6% - Globd bmergeg Markets Opportuny 0500 1-5-acc ol
= B Countrgs income [ELRHICHF hedged) OL-gl 051% = diobal Emenging Mariopts Opgortunity (S0 X-dist 0%
= Bt Counids imoomie [ELR] G0 hedged OL-ten D90 = Oloks Emergng Markels Cpporiurty 150) P-4 % -mai g %
= B Couriried inoome [RUE] D-1-Ud-mdin 000% - Gobal Emergeg ettt Cpportonity (LS00 (M) P-4 % -rmdst 1.96%
= Eurcpean High Divdend EURLN-3%-moel. 255%  =Globel Emerging Markets Cpportunity 19500
= Eustmgean rogh Coagens G Poae: 1.55%, _UEGU eendi Pas i 200%
— Eurepean High Dividend (LR [CHEP-ao 1egey -~ @lokal Emergng Marists Cpportandty 150 Fa 1.87%
= Eurngean High Dividend EURL IUS0H Pracc 155% - Gioke Emerging Marksts Cpporiniy (LS00 (CHF hedged) Pacc 200%
~ Eurngan Hegh Doadend LR Pgia 1555 = Olobe Emergeg Markits Coporunty (S0 ELR hedged) Pace 1.00%
_!mw Mmmwfﬂ P —ﬁﬂmmwmmmnﬂhm 2.00%
~ Erppean Figh Dadend EUR) GEF P-o t55% = Globel Emirging Marksts Cpportunity (LS00 (CHF hedged) Pdst  2.00%
~ Etsrngoian g Dividend GEUR) Pl | 558 = (alobal Ernergey dlarbets Cpartursty (U50) O-adt 1.04%
 Eurogein Fgh Ciadend (LR} Gract Dast (el Emerpng Markets Cpportunity (USG) (CHE hedged) Crace  1.07%
 Eurmgean Figh Civdend EUR! IEHF G-ace Daas = @nbal Emergng Marinls Opportunily (LUSD] (LR hedged) Qrace 1.07%
= Eisfogsan Fagh Diadend ELR [USDH O-aax Dags - ‘Do Emeegng bartls Cpporturty (U50) O-gsl 1.03%
— Lurcpean Hagh Drvdend (LU G-t agey  —Sobal Emerging Martorls Cpportunity 1500 (CHF hedged) Crdist 1.06%
= Eumgsan High Diadend [EUR} ICHF hedged) Grde fgow = Globa Emenging Mariets Opportunity (130 EUR) Grdst 104%
 Furcoesn High Divdent SR} (GBP O-dat oo kel Emingng bt Cpgertanty (USD) UK 0:02%
_Emm Ciadend (EURY CL-act Oneg —ﬂﬂwhnmw}l'!u: [T
 Eiarogeran Figh Diwdend EUR (CHF Qi oo~ Giobal High Divdersd (USOHELIR hedged) F-aox B57%
= B Fugh Ciwdend (EUR (S0 C-sce o734 Olsbed High Coadend (GO HA1-sec 166%
— Eumgean High Dradend (LR OL-des 0ygs - Gkl High Civdend AUSOHCHR Pedged) -at-ace 8%
= Eurmgaan High (iagend EUR] ICHF hedged) O Daysy = Scka High Dividerd (/501 EIR hedged | AT s 0:69%
 Euoptin High Dot R GEF OO o7a% = Olobel Hegh Dividerd (U501 - %
_Em# Dradend URY U-X-a0t OO0 —ﬂﬂmhﬁmm}mm_ﬂl—kl‘: [T Y
= Eurcpsan Opportunity Linconstrangd (EUF] I+41-aog g% Eobal Hgh Dowdersd (USDFE-1-300 b85%
- Eusepean Dpporionly Unconslraned [EUR) (1US0 hedged) & 1-sec  (oow  — Sobal Hegh Dovttered (U500 EUR hedged) 8% rac 259%
- Bumpsan Cpooriunity Lnorstraned (BLF) 1-00-a0t G50% - Slobal High Diaderd (USOHEUR hedged) Nedist 159%
= Eusrmpean Cipporiunity Unconsiraned [ELF) FATacs D% @bl High Civdend 1USO) Pace 155%
= Bimtgsan Cppertority Lisewlins (R 1630 0%, ok Hgh Doadered USOHEUR hedged) Pobc 1.59%
— Eumtpean Cpperturity Ungordinaned (EUF) (S0 hedeged) H8-ace (oo —iobal High Diwderd (LSO} ICHF hed ged) P cht Ls8%
= Eumpean Opportunsty Ungonmirangd (ELR) btace mogs okl tigh Didird (SS0HEVR hedged Pt 160%
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WS (Lux) Equity SICAY Totel Expente Batic (TER)  LBS [Lax] Cquity SCAN Total Expents Katic [TER)
— (Gickal kigh Dividerd {LS0} P-midit 1.55% - (Globd Opportimity Urcs d{USEY (EUR hedged] P4 ie-mdisl 214%
= Giphal High Deadend 1601 Crace 0E9% = Gobal Opporiundy Unconstrngd [LSCH P-act 209%
~ (Fobal Fgh Deadirsd (USD) (EUR hedgid) O- kit 093% -~ Oloba Cppdrtumy Urdorstianed (IS0 (RUR Febd gied] F-doe 213%
~ (bl Magh Draders (LD (CHF hedged) Grdt O9i%  —Globa Cpporiundy Urconstramed U500 Grao 147%
= Glcbal High Ceadend 1UG01 Grrocist 0.50% = Goba Gpportundy Unconstrened (USD) [EUR bedged] Oracc 1.12%
= (obal Fgh Deatderd (USDH CL-acc G - Globel Ceporiundy Uroorsirsned (LS00 U-5-sct 3%
~ Giohal Fegh Devdend (LSO [EUR hedged) OL-acc O - Globa Guantitatee [LSDH |-B-act G
= Ginbal High Dendend (U500 (CHF hedged ) CL-0nl 082% = Goba Coantitatve [UG0} a0 0%
= Ghobal Fegh Deadend (USDH CL-rade B75% - loba Caantitatie (U508 (EUR) K-X-p0x D%
= (iobal impact (S0 P-acc 1.55% - &obal Quantitatve [LE0F L X-ac T
= Global impaot 1SRN [EUR hidged) Pragg 15%%  =Long Ferrn Thenes (USOH F-acg 068%
= (Wobal impdot (USD) O-a0 OA6% - Long lerrn Thins (USCH (OnF) F-ace M
~ Gicbal Impec (USE] [BUR hedged} G-ac: O8%% - Long R Themes (LS (CH8 portiolo hedged] F-acs 0.71%
- (ool e IUSE (EUR sk} O-gst O89%  -Long Remn Themas (USDF (EUR portioko hedged) F-acs 0.71%
= Glicbal Income UEDH ICHF bedged]) Facg 0E%  —Long Ferrn Themas (SO (GBF portfolo hedged) Frao 0.70%
= (obal inconse LU0 F-dat QB  =Long Ferrn Themes (US4 0UBD ponfelio bedged) Face 72%
— (bl incoms (S0 148 1- 8% -mdnl. G —Long Rermn Thinoes [USCH (OHF ) P-chst 69%
= Calicbal Inconse (LSO} 1481 -ace OE% = Long Rerrn Themes (US04 (CHF portiolo he dged) Frokt 714
= (ichal ingonse (LUS0E IGEP hidged) 1:A41 LKL 0% =Long Rerrn Thimes (UG0S 050 porthol i Fudged) F-gel 71%
— Gabobal onse (LSO} 1502 8% -mde 0.02%  —Long Rern Thiems, (USOF U det 6%
= Galpbal Income (UE0HELR hedged) A2 e O73%  =Long Ferrn Themaes [USOH hATacs B
= obal Ingom S0} ac Q0% =Long Fern Thenees 1504 |-A3-acc 0ET%
— (ohal eonse (US0EIGRP hidged) |-B-LCA-midet 099 —Long Rern Thinses (USCH K-1-80c 1,185
= Global Ingome (USD0H1-a0 CO2%  —Long Ferm Themss [US0E (CHF hedgedd K- Fac 1,16%
= (obal Inconse (USOHEUR hedged) -3-ac O02%  =Long e Thins (USCR (EUR Fadged) K- 1- a0 1.16%
— Gobel Inconme QUSDT 1-X-AUR gl 0.02%  —Long fern Thenses (USCH (EUR Padged) M-aoc L.58%
= (icbal Inconse (UEDHEUR edgud} 50- 1902 L34 = Long Term Themes (LSO} Pacc 1.85%
= (ihal ngon (U0 K- 165 126%  —Long Remn Thimds (U505 (CHF e Patc 1.88%
— Ghobal ineon (USDE LUk hedged) K- 1-dmt §.33%  —Long fermn Thensis (USCH (BUR hedged] P-ace 1.88%
= Gipbal Income (US0H K-X-a00 O06% = Long Fermn Thenses (USH (EUR hedged) Pgd 1.89%
= bl ingome (LE0HEUR mdged) K-%-a00 QO6W = Long Rern Thenis 1G0% O-act 1.06%
= (Fobal Intonte GUSDE P8 %-mdid 1.84%  —Long Remn Thems (USCE (O hedged) Cracc 1.11%
= Gliobal Incone (U0} Paoc 185% = Long Rerrn Thems (US04 (EUR hedged) Qract 111%
= (sl ingons (US0D HOHF hedgid) P-an LA =Long Remn Thinss (USCE (GAP hidoe C-ac: L%
— Ghobal ncone (LSO} LR hedged) P-acc 1.83%  —Long Rermn Thems (USOR (OWF) U-X-acc 0%
= bl ncoms QUSDH Pdist LBS% - Fusea (U500 A N-aE g%
= (ot ngonsg (UE0 {CHF Mg} P-di 13 = Fussd (S0 Peacc i.38%
— Ghobal intone (USD) LU Fadgid) Pt 1B —PFisaa (USE) Creec 1.24%
= Gicbal incone (U0} [5G0 hedged] P-mdis 1% = Small Caps Eunops (EURA} Facc 0.72%
= (bl ingons (US0E O-0%-midl. §.03% = Small Cags Euroge EUR) BB - (0
~ iobal nconte (S0 Grace 1.03% - Smal Caps Europe (AL K-1-g00 1.08%
= Ciictal income JUSDHCHF hedged) Q-acs NI5% = Small Caps Europs (EURHPace 1 87%
= (lobal ngonse (LS00 (EUR hedged) O-acc 167% = Senall Caps furoge GELIAK LSO hidged P aoC 1.00%
— Giobal nconse (S0} O-det 03%  —Small Caps Bunope (BUREC-acc 1.07%
= (hgbal Ingonse (S0 CHF ediged) Crdst 195% = Small Caps Europe (ELR} LD hedgedd Cra 1L11%
= Gfobal incont RS0} EUR Medged) O BAPS —Small Caps Eunopd (EUR) UKo L]
- (iohal inconme QLSO GL-B% st Ooa% - Swiss Opporiuney (OHf} P-acc 1.56%
= Glcbal ngome (US0} QLo QFIN - Swiss Opporuniy [CHEH ELR) Pacg 1.56%
= (wobal ncons (USDH ICHF hidod] CL-aa 500 = Swiss Opponutty [CHF} O s 1.08%
— Globe] Income (U0 LR hedged) OL-acc C5% - Seim Oppocurty (C40 ] RURG Gracc 100 %
= Glcbal ngone A0} QL Q5% = LS inooene LSO F-oed L]
= (el ngon (UER [OHF hidowd) CL UM §.00M = LG o LIS0N 1A% mad 6%
— (Gobal ncomes (LSO} LR hedged) OL-det 5 — LS ncorre (LSO K- 1-3%-rdit 1.16%
= Ginbal Income (USOH UK LEdistmdis. Qod% =L inoorre (USDR Pracc 1/66%
= Oiebal Oppomurty (LU50) Pa LA = USmooers [USD) (CHF heoged) P-ao 1.69%
= (@obal Cpporturty (U500 J-an 105% - LS incom (IS0 (EUR hedged ) Pacc 1.68%
= Global Oppororty US01 Un e QL2% =L incorre (LISD) Podist 1.65%
= (Fobal Ofporurety Unonriiarsd (S0 18-a0 O = LIS nddenl [LS0H (CHF hidged) P-dist (]
~ Gihobal Opportunity Uncordtrained (LS0) EUR) H8-acc 0% — LS incorme ILISO) (ELUR hidoged ) P-det 1. 70%
= Giinhal Opporiunty Uncomirarsd (LUSDH P4 %-mdi 2.09% =L incore (LSDH Pamakst 1.65%

S (Lo Equatty SICAN
Agrvruual rispe and sudied Snanciah stateeoes ad ol 31 May 2020
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UES: {Luixd Equity SICAM Totsl Expense Ratic (TER) UGS (Luax) Equity SHCAY Total Expenis Ketia [TER)
- UG rwmne (LISCH) C-aee L0 — LA Growth fUSDY [ELR hedged) Grate 1.12%
= L iregone (LS00 CHF hadged) Q-acc LOS% =LA Growth JUSCH OL-acc 0.90%
~ U5 testemie (LUSE) (ELIR Ivbediel -t RO~ LISA GrewN JUSDY [CHF M-} OL-got 0:96%
- LS Iremme 0500 Croesy 103% - LA Growth USD) ELF hedged) CLars 0:04%
- L% e (LS (CHF hadged) O-did LOES =LA Growth fUSD) U-Xeat 0%
- LS Irmenni (LS00 Lo DAEH  —LSA Growh Sussinablie (LSO seeding AT-a0 053%
= LS Inoenie ALFACH (CHF hedged) O-ace Oo0M - U Juaritatse (U505 Face i 368%
= LI iregoeni (LFS0) (EUR hediged) OL-acg Q50% =5 Quaninatve (USD) Pracc 4.71%
i DAEM - LA Cuariasv IUSD) C-bes 051%
= L% Irwen e (LVSCH) EC M hedged) CA-dist 082%  —LUAA Quardfasve [USD) L-K-ace %
- LS Irecem (LISCT) L5 et maest LT
—US Cipprmurity (USD) -4, 0-bet nmw  The TER for dasses of shares wiich were active less than
— L5 Opportunsty (LS 1-B-acc oo a 12 month penod ane annualsed.
= IS Opporuny [LAS0H 1-%-sox o
= s Cipporsunety (LISDN Pacc 209%  Transaction costs, interest costs, securities lending costs
= U Cippomueiy (LIS (EUR Fed ged] Page 2135  and ary other costs incurmed in connection with cumrency
— L5 Oppertunity (IS0 Pdisy 2% hedging are not induded in the TER.
= U Oipporunity (U400 Crace 1084
= US Dipporiunety (SD) (EUR Fedged) Qb L%
- 1S Dppertunity (USC) O-det s Meote 9 - Transaction costs
= L5 Opporunty (LS00 (GBF) Crdist 108
= U5 Toad Yiled (LD F- e osa%  Tramsaction costs include brokerage fees, which ako
— LIS Toal Vil (LSCH B-sifst pee%  incude costs Trom Commission Shanng Arrangements, as
= 175 Total Vimid (LS00 1-41-ac ceswe  well as stamp duty, local taxes and other fonegn changes
= U5 Tonal el [LSD) 1-43-ace nsas%  if incumed dunng the fiscal year, Transaction fees are
— L5 Total Vsl (LS IR heckued) N-% - o 2sa%  inchuded in the cost of securies purchased and sold.,
=135 Todal Vi [USEH Prace 5554
- U5 Tonal Yieded (WGEH 0CHF haigedl P-sce 150%  For the financial year ended on 31 May 2020, the fund
— 15 Toal Yishd (LSED (IR heckoed) szt 154  incurred transaction oosts relating to purchase or sale
= L0 Tiotad Vi) (LIS P=ghst 155%  of nvestments in secunties and simalar transactions, as
= U5 Totad ikl (LS00 (CHF Mg Pothst 1sow follows;
- 15 Tl Yisdd (LG (ELE hettosec) Pordist 1,58%
ST ——— eme MU (L) Lguity SICAY Tranesttion ooty
2105 Tl vaeld (LS (500 hasdiged) Poniiat TS AU Chea 1oy 2293 974,62 AD
T fetal vk (LSE) O-aee Dash = Aean Sraber Companes LSO 233 605,14 LED
- 1% Total Yiedd (LG (CHE hedgue Grate nogw il WSO 108 555,96 \£O
=S Tl sl (RS (ELR hiockorbe) i Doy - b Paets High Doadend (U500 564 013,76 LED
— 5 Pl Watdd (LSEN O int o0 —mmmnmm 12 323582 USD
= L5 Total Yisid [USDHICHF hadged) Grcint Dok - EurDCountnes mncome ELRL 1 D64 136,04 ELR
= 5 Tl e (R (EUR Dot Dot pousy  —Bwopesn Fgh Divderd (ELUR) MG 21231 R
— L5 Tl Wbl (LS - mactist R — Burepean Opporiurety Unoonsbrared [EURY 1 249 BAE BS LR
= Lt Teotal Wisicl PUBDY O act Drat  mSerman High Dingend ELF) 1747874 EUR
U5 Total otk (NG00 (CHE hedged) Chaet DBt% - Globel Emerging Barkits Coporianiy (LUSD) 2707 89024 LAD
105 fotal ik (LN (L heckyeel) CL- e Do —Sobal High Dividerd (S0} 685 074,53 LED
= 115 Tl Yigic (LSO Gl 5l L7 = {alpball iImpact (LSCH 53 W7B.23 LBD
Z U5 Tedal Yotk (U500 (CHF hedgedd) TRl D% — kel income LD 1 561 262.08 LD
— G el Ytk (LS (LR Mdvld:lﬂ-ﬂ'l'l 0Ty —ﬂnbﬂbppumw_} 155 725,35 USD
= L5 Tigilad Wigi LS CL s, D754 = (dobal Cpporiundy Unconstrened (US0H &9 B8E.22 LAD
= LA Grronih (LS00 Fopct 0535, = (aloky Craanlisate (USCH 572 393.45 LSO
— S, Growth (LS00 (CHF hednd) Fact Dooee  —Long Bern Thenes 1LSCH 3037 551,45 LED
- %A Growth (LS (ELR e gedt Facc neow  -Fusss LA 6250514 LD
ZU5A Cotoweth 100 Al o7a% - Smal Caps Burops (B 210 936,36 EUR
— LS Garowth (P00 -8 %act DLAEM — Sasn Cpporiunity (CHE ) 149 57871 OHF
= LA, Grpwth (U500 b B-ace 0% = LS incioeng (USDH 165 23341 LD
ZUSA Growin (US00 -r-aee D0o% =S Oppomunay fUSD) 102 53471 LSD
= LS, Growth (L557 K-1-c Lias: UCRwake Dafeccing A0 390,50 50
= LA Growth (ST Prace Z0o%,  —U5 Tolal Yiedd 10500 3N D
= US4 Gt [LSEH) ICHF hedord) Pace Zigs CUEAGWE VD) $16 501,12 5D
0% et (L) (LR el Pt T1a%  —FSA Growdh Sustuingbis (LSO 22 42208 |50
= LA Growth (S0 Cracs 1osy LA Quarinaswe (USD) 144 392,50 LSD
= LIS argrths (LIS (CHF hedkind) Q- 10
WS L) Equiy SICAY

Arnul reporl and susted finaasl satnents a5 of 31 May 2020
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Mot all ramsacton costs are separately dentfable. For
foed income investrments, forward currency contracts
and other dervatve contracts, Transaction costs will be
induded in the purchase and sale prnce of the invest-
ment, Whilst not separately dentifiable these transaction
costs will be captured within the performance of each
subfurds.

Mote 10 - Related party transactions

Connected persans in the context of Note 10 are those
definad in the SFC Code on Unit Trusts and Mutual Funds,
All transactions entered info during the year between the
subfunds and its connected persons were carried out in
the normal course of business and on naemal commearcial
1erms.

a) Transactiors on secuntes and dervatve financial
instruments

The valume of securities and dervative Tinancial instru-
ments undertaken wia a broker that 15 an affiiate of the
Management Company (except options), the Portfolo
hanager, the Depositary or the Board of Directars for
the financsal year from 1 June 2019 to 31 May 2020 for
the following subfunds licensed for sate im Hong Kong is;
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b} Transactions in Shares of the SICAYV

Connected persons may invest im a new subfundshare-
class for the purpose of providing seed capital {*Durect
Imvestment™), with the intent of remaining invested wntil
the subfundishareclass has subsiantial net assets. Such
imvestments are at anm's length and comply with all late
trating/marzet tming prevention regquirements. Mo con-
nected person may imest for the purpose of exercising
management af cantrol over any Fund o the Comparny.

The below subfundsfthareclasses wene seeded by URS
entilies:

LS [Lux) Couity RCAY Sharecintr Marketvalus % MNet fund

(L) auwt
= (lobal Dpportundty (LS50 Peai # BrOG o0
— (Hobd Cpportunity (50 C-are I [EXEH]
Loy Ferrn Theneas, (50T AT RN [T+
= LA, Carowth LIS [FErT EREIFL) [ilix]

Mote 11 - Master Feeder Structure

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

WESIIEWIR | e A tamcian Asapamenige  nyestment company with vanable capital incorporated
detvative .,,:",," woriy 1 ENOland and Wales,
Inetruresnts with L TR R, TR
related porties UBS Imvestment Funds ICWC W — UBS Global Enhanced
':""-“'“ml o 236 562 15766 LSO BR%  Eguity Income Furd owns £.35% of the Met Aset of
- Emgrgng Markats _
Dheidend 0USE0* A0 39 804,13 L&D e WBE (L) Equity SICAV - Global Income (USD) as at
- Gicbal Emerging Markets 31 May 2020,
Cperturity S0 3 176 76704 LED 0844
= Lewg Teamn Thermms 11500 53 CO6 AE4, 18 5D FETLY
= s ADH J6F IVB0 UAD [RIE]
T nodad Ve [LGE" 10 783 36€.13 15D Ty Mote 12 - Mergers
= LISA Growih 500" B/06 LED OO0% — s s
LB (L o) E ity SICAN Commissions on A5 0 pemEntagE ﬁiﬂ;ﬂmrm LAY 'l'ﬁmﬂfx';.:{m
transactions in of the totsl w"‘“’“mm"“““ EaRerh
Securities and commigsiong
dedvative insnchal L85 (Lur) Equity S0CAY WS L Equity LAY
Instruments with = By irg Marie s High — (alohad Erverge Markosts
related parte Ovadend (L0 Cipporiurty (U%Of LEN el b
— Al China (US5) 93 23266 LSO W r0e LB (L) Equity SCAY B Lo Equity SCAV
i grg i = L5 Quirnate ~UUSh, Gewah JUSDH
High Diwdend fUSO 73 8658.29 5D 22994 Defennve (L0 533000
= Gicbal Emeiging Marcess
Cpertunity (USO= 000 LED 0L00%
= Liorwg Temn Thermes (LSO 160 7E3.68 LED 75T -
e . e Mn?:.d13 Significant event during the reporting
=% ot Yo BE 135,00 50 oim PEM
A o D R [T

g i U fiand vty SEAY - Gkl | meegien Mpdn g Grgmsasig (V50 @ per 1 e 1093
S B iy a1 iy OO P A T4 B T R, i k] B

As disclosed in Note 9 - Transaction Costs, the transac-
toon eosts for fived-income investments, exchange-traded
futures contracts and other demvatve contracts are inclu-
ded in the purchase and sale price of the investment and
are therefore not listed ingndually here.

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

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

UBS Assel Management Swatzerland AG is a FINMA
approved asiet manager of collective investment
schemies,
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by Gn March 11, 2020, the World Health Orgamization
declared the outbreak of COMID-19 10 be a pandemic. It
exists a continuing concern about the effects of thiswvirus
on the global economy and as a result of this uncertamty
the valuation of assets in this report can deviate signi-
ficantly from the value of actual sales of these assets,
Significant corrections in the market and the increased
finangal market volatility in recent months could signifi-
cantly affect the fund in terms of future valuations of its
assets. The Board of Directors and the Investment mana-
gers continue to monror the efforts of government 1o
reduce the spread of the wirus and hence the economic
impact on the partfolios and the Tund tsel.

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

Mote 14 - Subseguent events

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

b} The subfund UBS (Lux) Equity SICAY = USA Quantiatie

(LSO wall be hguadated with effect as per 10 September
2020,

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

The Luxembourg District Court is the place of performance
for all legal disputes between the shameholders, the
company and the Depositary, Luxembourg law applies.
However, in mattess concerning the claime of investors
from ather countries, the company andfor the Depostary
can elect 1o make themselves subject to the junsdiction
of the countnes in whch company shares were bought
and sold.

The German version of these finanoal statements 15 the
authontative version and only this verson was audited by
the audior. However, in the case of company shares soid
10 invesions from the other countres in whach company
shares can be bought ard sold, the company and the
Depostary may recognize approved transiations (Le.
approved by the company) into the languages concermed
a5 binding upon itself,

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

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

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

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

OTC-Derivatives™

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

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

B of Arenca <5 176,50 FUR .00 ELR
B Partas -22 B10.68 bR .00 EA
Canaduan Impenad Bank «1 537 929 oL ELR O0ELR
Cabank 411,92 B .00 LR
Geldnan Sechs -1 356 210,78 LUk .00 kR
P Moigan -2 B16 44452 EUR OO ELA
ikgenll Lyrch 506 A, 38 EUR .00 Euh
Borgan Saniey «} 581 375.59 EUR: LODELR
Sapnk Surel 5BE. 304,96 LA .00 fash
s Al -367 137,68 LR LUODELR
UES (Lus] Equity SICAV - Eurcpean High Dividend (ELW)

vt dgsiread Bk 66740 B .00 ELUR
P Blorgan -425 (T BE LR [ela] 0]
Bt AG 541216 LR DOOEUA
UG (Lux) Cquity SICAY - furcpenn Cpporinity Uncoastrained (EUR)

Bank of Armendi 19 24 57 LR GO ELR
Barclays -} 030 133,02 EUR DD ELR
s in impinal fank F00 GE A8 LAk .00 ot
Casbank 16 389 95 EUR [uO0 ELR
Geidvan S B3 BA2 A0 EUR (00 EUR
P oin 152 30797 FUR .00 ELR
haongan Staniey B 222 036,55 LR 8 300 DOG.O0 ELUR
$aate St -3 243 553,38 EUR D.ODELR
UBs AG -1 241,79 bR .00 pash
UES (Lunj Equity SICAV = German High Dividend (ELR)

Bank of America -3 481,20 BLR DooER
i ool Bl P B U .00 R
P Nogan -345 SH7.30 EUR pOoER
Uil AG -4 29093 ER .00 EUR

® D e, v o oS i kg o kot e Al e o e by g S0ane i e e o ety e e P g B e 158 o lon

UG Dgd) Equaty SICAN
Agrruusl rispet and udied Snanciah statberoes ad ol 31 way 2020
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Subrtund Linreali seed gain Collateral
c-url‘-mlﬂr fleess) recehved
UES. [Lan) Equity SICAV - Global ging Markets Opp y (LSO
Barcliys 11 M08 st 000 L0
Canadun impenal Bank ~13300 USD 00 D
Cobank A28 01059 UsD 00 L50
Goldran Seci A 34968 S0 00 1LSD
HEEC 42 1Dad s 000 LD
Fhdongan & 1Ak 0 LD 00 Usn
MAtngan Sy -13 153,88 USD (R0 S0
Cxate Sraal G2 248 ¥R LSD 000D
UES [Lux) Equity SICAV - Glabal High Dividend [USD)
Barcliys -195 Tdalust L00 LSD
Canadun Impenal Bank 76 2545 LD 005D
Loatank 32 15967 S0 W00 L0
Goldrnan Sachs -36 26430 USD 00 Lsh
Hi8C -14 28045 USD e RLTE 7]
P hiongan 172 364,20 5D Q00 UsD
Sdongn Stinkey 1 300 66121 USD 60 Q0000 LSDH
Caane Srmel T35 854 07 LD 000150
LES Al 168 B30, 11 USD 000 L5530
Wetpac Mankang Corp -0 O I0 S Da UsD
UES (Lux) Equity SICAV - Global Impact {LSC)
Bani of Amenga i3 035,20 5D LA
P B 22 1324 UsD 000 USh
iorgan Slariey 2 44851 USDH 0.001%0
Saate Sirewt 167G TR 435D G00LsD
WS (lux) Equity SICAY — Global Intome (US0)
Bank of Armenica -1 361,56 LSO 000 uED
Barclays 28 VRS USD G00LSD
[ Pty -2 247 G530 USD 000 Lsh
Canadisn Imporial Eank 126 244,00 USDy 000 LD
Cmbank V18 317,46 USD 000 LSk
Gednan Saen < 420 14415 USD 00 USD
LB B 480,08 USD 00050
P akorgan B9 02,43 USD Q00LsD
iongan Slaniy 75 50587 5D 536 141.55 LD
St Giviradie <552 17083 USD 00 LSD
State Strewt 16 420 7 7 LUSD 000 UsH
UES AL -1 76 3040 U0 Go0usn
‘Wisipac Bankng Conp i 4327 IS 00 LSD
UES [Luxj Equity SICAV = Global Opportenity Unconstrained (LSO}
Bani of Amenica 176 374.8) 5D Q00 usp
Cangdan impenad Bunt 88 33333 ust: 000 Ush
Goldrman Sachs -G05 0988 LD 00 LD
P idongan 11 D Goousp
BAnGan Sty 4 T30 LS 00 LSD
Saate St & I¥II D (00 LD
ES Al BE 530,26 USD Qoousn
WS (lax) Eguity SICAV - Global Qubntitative [LE0]
Bank of Arnenca -6 B BT USD 00 LEh
Cabank 7 13575 5D Goousp
AL A4 %A% USD (L00 LSD
P Mogan 2 354,95 USDy 00 LS5
Mcrgan Staniey 193 307,37 USD 00050
Saatk Sireet =30 658,83 LSO 00 LSD
LG (e Equy SCAY
dnnual repor and audied finarasl datenuents o of 51 My 2000
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Subrtund Linreali seed gain Collateral
cnm‘-mlﬂr fleess) recehved
UES. [Lux) Equity SICAV = Long Tern Themes [US0]
Bank of Arvdita 13 5 00 St 000 L0
Barclns 31 d b6 UsD 00 D
Cabank 4595 874.89 5D Goousn
Goldran Seci 2 JA 05 USD 00 1LSD
HEEC B 1166 USD 000 LD
W ibdongan <1 79 833,83 UsD G000
MAtngan Sy 23 81190 (R0 S0
Cxate Sraal TE B33 B VR LD 000D
‘Wisigar Banigng Cop 4 650,89 sk QoousD
WUES (Lux) Equity SICAV — Smal Caps Cerops (CUH)
JP Moman -39, 14 IR 00 ELR
hdpngan Stankyy -1 413,54 EUR GO ELR
Sanne Strewd -1 3FA. 73 PR 000 B
U AG 138 557,11 EUR Cod0 ELR
UES (Lux) Equity SICAV - US Intoms USD])
fank of Arfdica -3 $79.08 USD 00 USH
BN Parbas -1 THI 852 265D 000150
Canadian Impenad Bank -1 BE4 338.24 LD 000 L5530
Cenbank F4a63 571,02 UsD Da UsD
{ncidrman Sachs -1 300 2301 D 001D
P Riongan 700003 LS LA
Blirgn Slafliy -5 107 O b USD 000 USh
Soouie Generale -1 719 120,33 05D Q00D
Saate Sirewt 1 325 a6.86 5D G00LsD
LIS Al -1 564 58681 USD 000 S0
U {Lu) Equity SICAV = US Gpporanity (US0)
HiBC 43,18 LS 00 L50
P RAman 1 64790 LD 000 Lsh
PAcngan Slanioy 1 2047 USD 000D
RanE St 80 27995 UiD 000 LsD
UES (Lux) Dquity SICAV - US Total Yield (USD)
Banic of Aranca -1 BS FRLSD 00 usD
Linbank 735 350.51 SO Q00 LD
HEBE, 124 E50, 79 USD Qoo
P ikongan 28 33235 Ust 00 LSD
Bdongan Staniey Tk 556,51 USDr 000 UsH
iaate Hreat | 324 554.71 LSD Go0usn
‘Wsipac Bankng Conp df?.53 LS 00 LSD
UES [Luxj Equity SICAV - USa Growth (USD)
Casbanic A79 J5E.88 USD 200 usD
HSBL 163 did a4 USD 000 Ush
haongan Staniey FEWL YR 00 LD
Saate Sirwet B 556 B35 50 U0 goausn

UG Dgd) Equaty SICAN

Agrruusl rispet and udied Snanciah statberoes ad ol 31 way 2020
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Compasition o1 collsteral by type of pists Welght %
UES (Lux) Lquity SICAV - Eurnpean Opportunity Unconstrained (EUR)
Mgngan Staniey
Cash 100004
Bores [
Equibes 0.00%
UES (Lux) Equity SICAV - Global High Dividend [US0)
5B, Morgan Stanky
Cash 100.00%:
Bty 000
fquitics 000
UES (Lux) Equity SICAV = Global Income [USD)
MAnngan SLEy
Cash 10000
Bonh Q00
bt 200
Sequrities Lending
Counterpary Exposan fram Collanpral Breskdewm
Securities Lending as of 31 May 2020 {wisight in %) % of 11 May 2020
LB {Lux} Equity SICA Merioet walur of Collateral
weurtienlent  (UBS Switzeriand AG) Eqution Bendt Cath
T China (D) 110073 847 52 U500 116 517 406,60 5D 500 72,56 000
- hisian Smaller € oropanies (L5D) 6513 190,07 US0 6415 633.29 50 =04 7496 000
= Emirging harkets Sustinabi (S0 PHT (41,59 L0 43 69068 LD E 7496 C00
~ Bisrs Counries come (LLUE) 195 B11 66350 ELR 164932 646,63 B 04 1496 0:00
= Euregean Hgh Dradend ELURY 43 215 36704 ELR 45 745 TES. 38 EUR e 74,56 000
= Eisropaan Jpporturiny Undoniaened [EUF) 95 171 13062 ELR 100 743 316,38 EUR E0 7496 00
— (e Hgh D dend (EUE) 5404 (036,72 ELR % 815 549,45 EUR ot 456 000
- Gicbal Emergg Marets Opportunity (U500 53 B30 97556 L850 58 265 162,60 USD = 14,596 .0
= Gickal High Devdersd 1601 Y30 125 OFRITLED 130804 142,85 LD 1 74,96 000
~ G Impeet (USD) 19 718 131,03 L6D 20343 13185 USD 0 1496 000
= Global nconse (LD} Ju7 575 300 45 LSO 272 65T GRS LED Infa Ta5E b
= bl Cppertunity Lnconiraed (LS00 13 835 54,68 L6D 14 5 255,74 LSD H0 14,9 000
- Global Cruanttatve (LUSD) 190 648 3379 LSO 201 609 185,49 USD 0 1436 0:00
= Long Term: Themes [LSOH 572 629 35177 S0 1 029 565 664,60 LSO =04 7456 o0t
- Rusia 5D 10901 (59,58 L6D 11539 190,37 5D H0 7496 0:00
~ Srmal Cips bufope (ELR) T8 I0F 47418 ELR ADSS2 05371 BUR 04 Ta.96 .00
- Swiss Cpporunity [CHEH B0 BRI OF 49291 32207 CHF 04 73,96 000
= U5 trwoase (ST 193 828 26363 LD 205 174 681,49 LD 1 74,96 000
- US Dpportusity 1000 B 722 SILET LGD 20980 663,81 LSO o .56 00
=~ 105 Todal Yigad USE0 138 B70 13077 LSO 196813 985,30 LD = 7456 000
= US4 Growth (L5500 365 663 3E3.77 W60 387 066 71010 LSD e 74,96 00
- 54 Quantaaive 1S0) 12 128 433 53 LSO 12 838 473,31 15D o4 74,56 000
S5 st} Equaty SICAY
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2021
246,234,213.74 31,934,115
1,546,665.32 200,587
244,687,548.42 31,733,528
302,361.925
30,801.856
169.48 21,980
150.94 16,588
2021
833,476,551.88 108,093,574
17,315,469.80 2,245,643
816,161,082.08 105,847,931
1,054,535.947
437,747.594
293.67 38,086
237.56 26,108
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2021
1,780,971,683.85 195,728,788
3,067,859.37 337,158
1,777,903,824.48 195,391,630
1,027,238.801
195.68 21,505
2021
5,702,424,981.21 626,696,505
22,195,161.68 2,439,248
5,680,229,819.53 624,257,257
1,381,504.859
226.86 24,932
2021
708,332,560.95 77,845,748
1,764,183.52 193,884
706,568,377.43 77,651,865
574,189.821
260.27 28,604
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574,533.413 647,443.952 1,850,371.928
2012 0.000 0.000 0.000
29,384.919 65,776.150 157,666.650
0.000 0.000 0.000
349,637.209 611,336.494 1,588,672.643
2013 0.000 0.000 0.000
29,717.516 74,736.844 112,647.322
0.000 0.000 0.000
278,459.838 494,348.807 1,372,783.674
2014 0.000 0.000 0.000
105,522.796 44,409.996 173,760.122
0.000 0.000 0.000
221,209.641 390,138.657 1,203,854.658
2015 0.000 0.000 0.000
58,331.544 84,936.022 147,155.644
0.000 0.000 0.000
199,130.208 531,535.378 871,449.488
2016 0.000 0.000 0.000
13,617.207 58,622.433 102,150.418
0.000 0.000 0.000
55,650.485 336,023.310 591,076.663
2017 1,152.698 0.000 1,152.698
17,719.590 36,818.566 83,051.442
10,329.749 0.000 10,329.749
65,249.530 137,070.360 519,255.833
2018 30,322.066 652.698 30,822.066
17,416.095 28,760.233 71,707.304
6,904.625 2,455.114 14,779.260
17,887.495 120,623.242 416,520.086
2019 0.000 18,725.452 12,096.614
748.374 9,232.652 63,223.026
0.000 0.000 14,779.260
31,663.063 102,257.378 345,925.771
2020 3,084.896 599.680 14,581.830
2,078.575 29,674.877 35,626.724
0.000 3,180.328 11,598.932
27,998.292 63,329.779 310,594.284
2021 11,066.787 81.554 25,567.063
817.797 5,642.665 30,801.856
0.000 3,724.297 7,874.635
2010 12 10

2010 12 10

2010 12 20
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2013 106, 388.650 56,939.653 49,448 .997
0.000 0.000 0.000
3,634,511.532 833,669.990 2,850,290.539
11,290.000 0.000 11,290.000
2014
3,801,552.674 169,594 .260 3,631,958.414
0.000 0.000 0.000
8,664,727.219 | 3,487,804.520 | 8,027,213.238
101,511.000 6,900.000 105,901.000
2015
7,889,139.049 | 2,356,844.466 | 9,164,252.997
129,173.000 0.000 129,173.000
6,235,638.771 | 5,242,387.812 | 9,020,464.197
47,984.000 31,465.000 122,420.000
2016
4,149,765.802 | 4,935,371.975 | 8,378,646.824
356,209.000 106,208.000 379,174.000
1,606,064.512 | 5,655,701.413 | 4,970,827.296
500.000 35,540.000 87,380.000
2017
82,986.024 4,806,817.167 | 3,654,815.681
0.000 (175,907.000¢ ?)| 203,267.000
312,483.769 3,156,090.551 | 2,127,220.514
0.000 23,644.000 63,736.000
2018
11,456.488 2,007,122.688 | 1,659,149.481
0.000 41,202.000 162,065.000
99,823.626 734,174.131 1,492,870.009
2019 0.000 17,915.000 45,821.000
11,847.746 865,929.108 805,068.119
0.000 78,445.000 83,620.000
60,923.372 453,844 .691 1,099,948.690
402.958 36,137.000 10,086.958
2020
10,933.289 287,763.977 528,237.431
0.000 18,054.224 65,565.776
132,906.604 179,646.515 1,053,208.779
3,483.965 660.000 12,910.923
2021
15,149.928 122,909.390 420,477.969
3,704.908 20,995.776 48,274.908
2010 11 25
2012 14 2013 10 15

2017

1,300
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2012 45,966.488 199,415.782 118,262.548
0.000 0.000 0.000
2013 9,795.417 31,523.135 96,534.830
0.000 0.000 0.000
2014 4,886.933 13,657.502 87,764.261
0.000 0.000 0.000
2015 4,732.074 23,505.017 68,991.318
0.000 0.000 0.000
2016 7,054.196 27,501.934 48,543.580
0.000 0.000 0.000
2017 93,374.150 40,051.943 101,865.787
0.000 0.000 0.000
2018 1,030,087.126 | 309,563.674 822,389.239
0.000 0.000 0.000
2019 349,805.303 459,779.059 712,415.483
18,082.973 0.000 18,082.973
2020 770,866.625 534,237.036 949,045.072
0.000 17,801.784 10,687.160 ¢
2021 479,205.269 381,055.606 1,047,194.735
0.000 602.824 10,084.336
2008 26

2008

26

10,405.971

Lux

363/443

Lux



EDINETOOOO

OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2016 63,954.272 8,454.650 55,499.622
0.000 0.000 0.000
2017 739,208.941 82,719.330 711,989.233
0.000 0.000 0.000
2018 2,162,083.051 458,098.101 2,415,974.183
8,840.991 0.000 8,840.991
2019 455,043.348 1,017,825.300 1,853,192.231
80,218.624 24,360.539 64,699.076
2020 254,375.140 651,567.668 1,455,999.703
0.000 4,786.008 59,913.068
2021 313,155.728 360,891.513 1,408,263.918
1,453.316 8,840.991 52,525.393
2016 29 2016 29
2013 404,153.621 3,032.651 401,120.970
0.000 0.000 0.000
2014 2,403,496.187 376,054.737 2,428,562.420
71,870.000 0.000 71,870.000
2015 3,184,919.435 1,279,312.336 4,334,169.519
296,236.000 118,885.000 249,221.000
2016 870,806.807 2,416,489.928 2,788,486.398
43,830.000 90,242.000 202,809.000
2017 989,754.684 1,457,094.411 2,321,146.671
19,642.176 95,749.000 126,702.176
2018 263,673.613 1,310,925.858 1,273,894.426
0.000 59,830.953 66,871.223
2019 276,184.754 574,556.100 975,523.080
0.000 5,295.000 61,576.223
2020 53,083.746 437,252.526 591,354.300
627.866 21,250.000 40,954.089
2021 150,191.467 168,915.544 572,630.223
10,200.546 15,575.000 35,579.635

2013
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2021
1915 1915 10
1993 1993
2002 2002 12 20
2007 2007 13
2010 2010 12 17
2013 2013 12
2016 2016 23
2011 61
2013 39
2010
2010

Registre de Commerce et des Sociétés

Recueil Electronique des Sociétés et des Associations
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1959

1,280 9,269 2,000
1959 1960
Pan-Holding
Risks Investments

Commonwealth and European Investment Trust
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2021 31

122 3,442

Selected

United States Trust Investment Fund

2,914 9,100

907 7,500

131.99

((https://ww.CSSF. lu/en/2021/04/number-of-ucis/)

1967 1968
2021 31
2,232
566 4,339
2021

671 9,314

2021 30

2010
ALFI

https://www.alfi.lu/Alfi/media/Statistics/Luxembourg/ouverture__section__statistique__chiffres_ du_ mois.pdf

1965
1972 12 22
1983 20
30

19

1999
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1.1
1988
25 1915 10
1.2
1983 25
1988 30
611
2002 12 20
85 611 2001 107
2002 12 31
2002
2004 13
2010 12 17
13 2009 65
2014 23 2014 91
2010 2010 12 24
2002
2010 2013 15
2013 12
2010
2004 11 12
1.3
2007
2007
2007 2013
2017

2021
2021

1988

2002

30

2010

26

25

2007

2007
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1983
1915
1988 30
30 85
2001 108 2002
1988 30
2007 13
2009
2011 2012
158
1991 19 1991
13 1991
2013 15
11 238

2019



1.4

2013 2010

2016
fund
Funds

investment fund

2019 16
2010 12 17
2.1.
2.1.1. 2010
2010
2010
2.1.2.
2.1.3. 2010
2.1.4. 2010
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2016 23 2016

European Venture Capital

European Social Entrepreneurship

European long-term

2013
2013

2010

2010 41
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2010
2.1.5. 2003 22 03 88 2002
2010
2002 41 2010 41
20
20
25
2002
2010
2.1.6. 2010
fonds commun de placement , common fund
investment companies
2010 1915
2.2.
2010 11 23 41 42 44 91
174
2010 174 2002 12 20 129
2003 14
2.2.1.
2010 41
1134 1710 1779 1787
1984 2010
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2010 12
2010 11
1,250,000
2,500,000
2010

15
2010 16

2010

2.2.1.1.
2010
2010 41 52
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10

2018

50

50

12
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11 512

2011
10

14

11 512

10,000,000

2013 34
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2011 30
11 512 2010 28
2010 12 22

2010



10

10

10
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2010
10
10 12 13
10
20
40
20
35
25
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80

10 10
10

40

35

2013 34

20
11 15 10

20

35

12 10

100

10 11

30

35

35
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13

14

15

30

20
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2010

181
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10

11

2010



16

17

13

10
10
2010
25
10
10
10 11
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10 13 15

10

12 13

10



18
19
20
15
2010 41
2010 41
21

42

10
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10
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2010
2010
1997 21 02 77
2021 18
85 611
2007 2007 19
2007 16 2002
2008
2008 11 26
08 380 2008 19 08 339
08 339 2002
2008 11 512
08 356

08 356

2008 11 26 08 380
08 339 2007
07 044
08 380
08 380 85 611 21

2011 2010

19 10 049
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2010 43

2010 12 22
10 4

2011 30
18 698
2014 30
2014 937
13 559
2012 832
14 592

10 049

14 598
2010

2018 23

2004 11 12
2010
2020

20 764

21 767
2002
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2010
2010 12 22 No.10 04
2010 2010 44
No.10 05
11 512 11 512
14 592
2012
2015 2365
2014 12
2016 10 11 16 644
18 697
EBA
2019 15 19 719
2019 12 20 19 733
17 650
20 744

2010
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2011 30
11 512 16 698
2011 12 31
14 592
2014 937
2010
2010 91
2010 1991 21
91 75 02 80
2.2.1.2.
2010 15
2010 16
2010 16 15
2.2.1.2.1 2010 16
125 125 126 16
2010 125 125

2010 125
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2010 125
2011 61
2011 61
2010
2010
30

16
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89

88

2013

2010 88
2013
2013
2011 61
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125,000
625,000
2010 129
16
12
16
2010
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2010
2010 125
2010 88
2011 61
125
2013
2013
2010 16
2010
18
2.2.1.2.2 2010 15
101 124 15
15
2010

2013

104

1915
15

2010

1993

384/443
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2010
2013

2.2.1.2.2. 17

2010



1993

2011 61

2013

2013
101

2013

2013

1993 37

575 2013

2013 36

250,000,000

250,000,000
10,000,000

2013 92 95

50
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2013
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15

2010
37
26
125,000
0.02
575
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2010
129
10
11 15
12
2006 49 1993
2010
2010
12 2010 116
13
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14

15
16

17

18

1915

1993

2010

18

900

2010

16
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2010

16

15
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2010
1993 18
2010 1993 18
2.2.1.2.2
1993
97 9 2000 27
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2010 15

2010 15
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50

50
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50



14

2010

60
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2010 53
1993
2010 1993
37
37
2010
16
2010 15
2010
2018 23 18 698
18 698
18 698
2010 15
2010 16 125 125
2010 17 2010 27
2013
2013
2012 10 24 12 546
18 698

18 698
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14 587 2014 11
14 587

14/587

2014 23 2016
2015

2016 10
2016 10 11

16 644

14 587

2018 23

18 697 2010

16 644 1998
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14 587
91 75
16/644
18
12 17 2016 10 13
2010
16 644
2010
2010
18 697
30

91 75

393/443
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18

18

2016 10 11

19

2010
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2010 17

2010 18

1993

2010



16 644

2010 2013

2.2.1.4.

2.2.2.

anonymes
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18 697
2013
2010 88
2018
2018 2018 27
2016 2010
2.2.1.2.2
1915 sociétés
1915 10
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2010
2.2.2.1.
2010 société d"investissement a capital variable
société anonyme
1915 2010
11
24
1915
2010
30
1,250,000 60
250
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2.2.2.2.

2.2.2.3.
2.2.1.1.

2.2.2.4.
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2010 33

2010 34

2010

2013 2010 95

2.2.2.5.

2.2.1.4.

2.2.2.6
2010 27
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12

2010

2010
2.2.1.2.2. 21 22

2018 23
18 698
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2.3.

2.3.1.

2.3.1.1. 1915
1915
2010

société anonyme

2.3.1.1.1. 1915 420

30,000.00
2.3.1.1.2. 1915 420 15

1915

2.3.1.1.3. 1915 420 17

2.3.1.1.4. 1915 420 19 420 23
25
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2.3.1.2. 2010
2010
2.3.1.2.1.
2.3.1.2.2.
2.3.1.1.2.
2.3.1.3.
2010 129 130
2010 87
2010 87
tribunal administratif
2.3.1.3.1. 1972 12 22 fonds d"investissement 1991
21 91 75
2010 25 38 89 93 97
2.3.1.3.2. 1945 10 17 1983 20
Institut Monétaire Luxembourgeois
1998 22 1998 12 23
2010 2010 133

2.3.1.3.3. 2010 21
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2010 150
2010 159
2010 54
2010 21 2010 155 156
2014 10 24

1286 2014
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2010
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2010 129
2010 129
2013
2010 2010 88
2010 88
129 2013
2010 88
2005 05 177 2002 2010
2010

2010 153
1915
2010 154

réviseur d"entreprises agréeé
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2.4.

2010

2004

d"entreprises agréé

2010

2002

155

97 136

1915

2010

02 81

08 348

ul.1

2010
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réviseur
02 81
15 627
2015 12
15 627



2010 70

73

2010 73

2010
2010 75

2010

72

2010

69

41

405/443

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2010 67

78

2010

2010 40

20

2010 66

75



1915

2.5.
2.5.1.
2010

2.5.1.1

2.5.1.2.

40
2.5.1.3.

2.5.2.
2.5.2.1.
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2010

de Consignation”

145

2.5.2.2.
2.5.2.1.

2.6.

2.6.1.

2.6.1.1.

2.6.1.2.
2010 174
2010 174

2010

75

0.05

1915

2008 12

0.01

407/443
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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 2021, 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
2021;

the statement of investments in securities and other net assets as at 31 May 2021,

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 for 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 2021
Represented by

Alain Maechling

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

An die Aktionare der
UBS (Lux) Equity SICAV

Unser Prifungsurteil

Nach unserer Beurteilung vermittelt der beigefuigte Jahresabschliuss in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des
Jahresabschlusses ein den tatséchlichen Verhaltnissen entsprechendes Bild der Vermogens- und Finanzlage der UBS
(Lux) Equity SICAV (der ,Fonds") und ihrer jeweiligen Teilfonds zum 31. Mai 2021 sowie der Ertragslage und der
Entwicklung des Fondsvermégens fir das an diesem Datum endende Geschéftsjahr.

Was wir geprUft haben
Der Jahresabschluss des Fonds besteht aus:

der kombinierten Nettovermogensaufstellung des Fonds und der Nettovermdgensaufstellung der Teilfonds zum 31. Mai
2021;

der Aufstellung der Wertpapierbesténde und anderer Nettovermogenswerte der Teilfonds zum 31. Mai 2021;

der kombinierten Ertrags-und Aufwandsrechnung des Fonds und der Ertrags-und Aufwandsrechnung der Teilfonds fur
das an diesem Datum endende Geschéftsjahr;

der kombinierten Veranderung des Nettovermégens des Fonds und der Veranderung des Nettovermoégens der
Teilfonds fir das an diesem Datum endende Geschéftsjahr; und

dem Anhang , einschliefdlich einer Zusammenfassung bedeutsamer Rechnungsl egungsmethoden.

Grundlage fiir 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 fur Luxemburg von der CSSF angenommenen |SAs wird im Abschnitt ,Verantwortung des
»Réviseur d'entreprises agréé" fir die Jahresabschlusspriifung” weitergehend beschrieben.

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

Wir sind unabhéngig von dem Fonds in Ubereinstimmung mit dem,,International Code of Ethics for Professional
Accountants, including International Independence Standards', herausgegeben vom ,,International Ethics Standards
Board for Accountants’ (IESBA Code) und fur Luxemburg von der CSSF angenommen, sowie den beruflichen
Verhaltensanforderungen, die wir im Rahmen der Jahresabschlusspriifung einzuhaten haben und haben alle sonstigen
Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfuillt.

Songtige Informationen
Der Verwatungsrat des Fonds ist verantwortlich fur die sonstigen Informationen. Die sonstigen Informationen
beinhalten die Informationen, welche im Jahresbericht enthalten sind, jedoch beinhalten sie nicht den Jahresabschluss

und unseren Prifungsvermerk zu diesem Jahresabschluss.

Unser Priifungsurteil zum Jahresabschluss 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 Jahresabschlusses besteht unsere Verantwortung darin, die sonstigen
Informationen zu lesen und dabei zu beurteilen, ob eine wesentliche Unstimmigkeit zwischen diesen und dem
Jahresabschluss oder mit den 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 diesbeziiglich nichts zu berichten.

Verantwortung des Verwaltungsrats des Fonds fiir den Jahresabschluss

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

Bel der Aufstellung des Jahresabschlusses ist der Verwaltungsrat des Fonds verantwortlich fir die Beurteilung der
Fahigkeit des Fonds und seiner Teilfonds zur Fortfihrung der Téatigkeit und, sofern einschlédgig, Angaben zu
Sachverhalten zu machen, die im Zusammenhang mit der Fortfihrung 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 seiner Teilfonds zu schlief3en, die Geschaftstétigkeit einzustellen, oder
keine andere realistische Alternative mehr hat, als so zu handeln.

Verantwortung des,,Réviseur d'entreprises agréé" fir die Jahresabschlusspriifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Jahresabschluss als Ganzes frei
von wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist, und darilber 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 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 as
wesentlich angesehen, wenn verniinftigerweise davon ausgegangen werden kann, dass diese individuell oder insgesamt
die auf der Grundlage dieses Jahresabschlusses getroffenen wirtschaftlichen Entscheidungen von Adressaten
beeinflussen.

Im Rahmen einer Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fir
Luxemburg von der CSSF angenommenen I1SAs (ben wir unser pflichtgemasses Ermessen aus und bewahren eine
kritische Grundhaltung. Dartber hinaus

identifizieren und beurteilen wir das Risiko von wesentlichen falschen Darstellungen im Jahresabschluss aus
Unrichtigkeiten oder Verstossen, 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 Darstellungen nicht aufgedeckt werden, ist bei Verstdssen hoher als bel
Unrichtigkeiten, da Verstosse betriigerisches Zusammenwirken, Falschungen, beabsichtigte Unvollstandigkeiten,
irrefihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten kdnnen;

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

beurteilen wir die Angemessenheit der von dem Verwaltungsrat des Fonds angewandten Bilanzierungsmethoden, der
rechnungslegungsrelevanten Schétzungen und den entsprechenden Anhangsangaben;
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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 eines seiner Teilfonds zur FortfUhrung der Tatigkeit aufwerfen kdnnten. Sollten wir
schlussfolgern, dass eine wesentliche Unsicherheit besteht, sind wir verpflichtet, im Prifungsvermerk auf die
dazugehdrigen Anhangsangaben zum Jahresabschluss hinzuweisen oder, falls die Angaben unangemessen sind, das
Prifungsurteil zu modifizieren. Diese Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des
Prifungsvermerks erlangten Prifungsnachweise.. Zukinftige Ereignisse oder Gegebenheiten kénnen jedoch dazu
fuhren, dass der Fonds oder einer seiner Teilfonds seine Téatigkeit nicht mehr fortfuhren kann ;

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

Wir kommunizieren mit den fir die Uberwachung Verantwortlichen, unter anderem den geplanten Priifungsumfang und
Zeitraum sowie wesentliche Prifungsfeststellungen einschliefdlich wesentlicher Schwéachen im internen Kontrollsystem,

die wir im Rahmen der Prifung identifizieren.

PricewaterhouseCoopers, Société coopérative Luxemburg, 31. August 2021
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 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 for the Fund and the statement of changes in net assets for each of the
subfunds for the year then ended; and

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

Basis for opinion

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

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

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

Other information

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

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

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

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

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

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

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

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

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

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

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

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

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

PricewaterhouseCoopers, Société coopérative Luxembourg, 31 August 2020
Represented by

Alain Maechling

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

An die Aktionare der
UBS (Lux) Equity SICAV

Unser Prifungsurteil

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

Was wir gepriift haben

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

Grundlage fir das Prifungsurteil

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

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

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

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

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

Prifungsvermerk zu diesem Abschluss.

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

Verantwortung des Verwatungsrates des Fonds flr den Abschluss

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

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

Verantwortung des  Réviseur d entreprises agréé  fiir die Abschlusspriifung

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

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

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

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

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

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

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

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

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

Alain Maechling

443/443



	表紙
	本文
	第一部証券情報
	第１外国投資証券（外国新投資口予約権証券及び外国投資法人債券を除く。）
	（１）外国投資法人の名称
	（２）外国投資証券の形態等
	（３）発行（売出）数
	（４）発行（売出）価額の総額
	（５）発行（売出）価格
	（６）申込手数料
	（７）申込単位
	（８）申込期間
	（９）申込証拠金
	（10）申込取扱場所
	（11）払込期日
	（12）払込取扱場所
	（13）引受け等の概要
	（14）手取金の使途
	（15）その他

	第２外国新投資口予約権証券
	第３外国投資法人債券（短期外債を除く。）
	第４短期外債

	第二部ファンド情報
	第１ファンドの状況
	１外国投資法人の概況
	（１）主要な経営指標等の推移
	（２）外国投資法人の目的及び基本的性格
	（３）外国投資法人の仕組み
	（４）外国投資法人の機構
	（５）外国投資法人の出資総額
	（６）主要な投資主の状況

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）分配方針
	（４）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）買戻し手数料
	（３）管理報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産等の推移
	②分配の推移
	③自己資本利益率（収益率）の推移


	６手続等の概要
	７管理及び運営の概要

	第２財務ハイライト情報
	１貸借対照表
	２損益計算書
	３金銭の分配に係る計算書
	４キャッシュ・フロー計算書

	第３外国投資証券事務の概要
	第４外国投資法人の詳細情報の項目

	第三部外国投資法人の詳細情報
	第１外国投資法人の追加情報
	１外国投資法人の沿革
	２役員の状況
	３外国投資法人に係る法制度の概要
	４監督官庁の概要
	５その他

	第２手続等
	１申込（販売）手続等
	２買戻し手続等
	３乗換え手続等
	４その他

	第３管理及び運営
	１資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）存続期間
	（４）計算期間
	（５）その他

	２利害関係人との取引制限
	３投資主・外国投資法人債権者の権利等
	（１）投資主・外国投資法人債権者の権利
	（２）為替管理上の取扱い
	（３）本邦における代理人
	（４）裁判管轄等


	第４関係法人の状況
	１資産運用会社の概況
	（１）名称、資本金の額及び事業の内容
	（２）運用体制
	（３）大株主の状況
	（４）役員の状況
	（５）事業の内容及び営業の概況

	２その他の関係法人の概況
	（１）名称、資本金の額及び事業の内容
	（２）関係業務の概要
	（３）資本関係


	第５外国投資法人の経理状況
	１財務諸表
	（１）2021年５月31日終了年度
	①貸借対照表
	②損益計算書
	③金銭の分配に係る計算書
	④キャッシュ・フロー計算書
	⑤投資有価証券明細表等

	（２）2020年５月31日終了年度
	①貸借対照表
	②損益計算書


	２外国投資法人の現況
	純資産額計算書


	第６販売及び買戻しの実績

	第四部特別情報
	第１投資法人制度の概要
	第２外国投資証券の様式
	第３その他

	監査報告書

