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2020 2021

86,131,360.16 292,076,335.30
86,131,360.16 292,076,335.30
86,131,360.16 292,076,335.30
1,173,862,788.93 1,502,931,307.14

101,712.788 369,510.189
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2021 12
2020
1,173,862,788.93 135,018 101,712.788
2021
1,502,931,307.14 172,867 369,510.189
2021 12 1,541,391,008.49 177,291 359,856.516
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https://www.ubs.com/global/en/asset-management/investment-
capabilities/sustainability.html

https://www.ubs.com/global/en/asset-management/investment-
capabilities/sustainability.html
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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
RUSSELL 1000 INDEX RIY
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2021
475,061.70
2014 91
2016 31
2011 61 2013
12
2013 11

2010
10 437
2014 91

http://www.ubs.com/lu/en/asset__management/investor__information.html
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2021 12
1,184,269,782.98 76.73
59,700,487.24 3.87
46,862,198.72 3.04
35,587,459.30 2.31
32,384,744.00 2.10
31,557,313.00 2.04
29,893,881.90 1.94
24,181,432.30 1.57
23,179,106.63 1.50
18,187,623.00 1.18
1,485,804,029.07 96.27
57,623,231.09 3.73
1,543,427,260.16 100.00
2,036,251.67 0.13
1,541,391,008.49
177,291 %9.87
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2021 12
1,000
MICROSOFT CORP COM
USD0.0000125 224.090 47,443,983.92 75,365,948.80 .88
ALPHABET INC CAP STK 25.505 46,573,849.76 73,889,005.20 79
USD0.001 CL A : T T )
NVIDIA CORP COM USDO.001 133.711 16,788,349.27 39,325,742.21 .55
MARVELL TECHNOLOGY COM
USD0.002 433.996 16,477,198.83 37,970,310.04 .46
SALESFORCE.COM INC COM
USD0..001 147.484 32,673,367.00 37,480,108.92 .43
AMAZON COM INC COM
USD0.01 11.135 33,978,130.18 37,127,875.90 .41
NIKE INC CLASS*B*COM NPV 218.258 25,026,205.70 36,377,060.86 .36
'?EE;’:ITURE PLC SHS CL A 85.846 19,177,846.01 35,587,459.30 .31
SCHIAB(CHARLES)CP COM 417.668 25,389,803.25 35,125,878.80 .28
USDO0.01
SERVICENOW INC COM
10 USDO..001 53.409 24,328,608.13 34,668,315.99 .25
VISA INC COM STK
11 USDO.0001 154.221 30,976,498.89 33,421,232.91 .17
12 SZDT)RGAN CHASE & Ccou 208.170 20,710,708.95 32,963,719.50 .14
13 | ASML HOLDING NV EUR0.09 40.642 16,121,132.87 32,662,318.83 .12
14 | SK HYNIX INC KRWS000 293.873 23,384,744.59 32,384,744.00 .10
15 | S&P GLOBAL INC COM USD1 68.161 23,165,907.12 32,167,220.73 .08
TAIWAN SEMICON MAN ADS
16 REP 5 ORD TWD10 262.300 18,033,524.11 31,557,313.00 .04
17 TE CONNECTIVITY LT COM 185.285 28,156,194.53 29,893,881.90 .94
CHFO0.57
18 | ZSCALER INC COM USDO.001 91.258 17,210,306.41 29,323,933.14 .90
PALO ALTO NETWORKS COM
19 USD0.0001 52.152 12,868,730.72 29,036,147.52 .88
ARISTA NETWORKS IN COM
20 USD0..0001 201.296 11,267,822.21 28,936,300.00 .87
21 | AUTODESK INC COM USDO.01 102.068 25,676,912.46 28,700,500.92 .86
22 ADVANCED HICRO DEV. COM 199.293 17,064,566.07 28,678,262.70 .86
USD0.01
INTUITIVE SURGICAL COM
23 USDO.001 78.343 16,088,492.63 28,148,639.90 .82
24 | NETFLIX INC COM USDO.001 45.876 22,637,805.11 27,637,537.44 .79
BOOKING HLDGS INC COM
25 USDO.008 11.482 22,925,808.80 27,547,958.86 .78
26 HCDONALD*S CORP COM 101.978 23,762,222.42 27,337,242.46 .77
USDO0.01
27 | APPLE INC COM NPV 153.849 15,063,735.29 27,318,966.93 .77
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28 | MATCH GRP INC NEW COM NPV 206.160 23,145,877.13 27,264,660.00 1.77
29 | ADYEN NV EUR0.01 10.286 18,637,472.10 27,038,168.41 | 1.75
TENCENT HLDGS LIMI
30 HKDO. 00002 458.300 30,931,706.36 26,852,666.00 1.74
2021 12
2021 12
2020
1,196,567.78 137,629 | 1,173,862.79 135,018 151.30 17,403
2021
1,515,918.11 174,361 | 1,502,931.31 172,867 187.77 21,597
2021 1,346,603.04 154,886 | 1,341,252.56 154,271 176.83 20,339
1,404,390.54 161,533 | 1,398,453.43 160,850 182.84 21,030
1,374,052.60 158,044 | 1,361,212.55 156,567 177.00 20,359
1,458,090.95 167,710 | 1,456,127.30 167,484 186.82 21,488
1,447,114.71 166,447 | 1,431,100.30 164,605 181.03 20,822
1,522,163.57 175,079 | 1,519,079.75 174,725 190.77 21,942
1,537,356.68 176,827 | 1,534,547.06 176,504 192.41 22,131
1,587,259.10 182,567 | 1,579,368.77 181,659 197.56 22,723
1,515,918.11 174,361 | 1,502,931.31 172,867 187.77 21,597
10 1,642,749.73 188,949 | 1,588,695.87 182,732 204.32 23,501
11 1,540,271.72 177,162 | 1,535,941.98 176,664 199.19 22,911
12 1,543,427.26 177,525 | 1,541,391.01 177,291 198.77 22,863
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23 103

2021 12 30
115.02
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2021 30

Lux

2021 30
1,177,277,875.53 135,410,501
303,708,864.27 34,932,594
1,480,986,739.80 170,343,095
32,959,500.76 3,791,002
19.03 2
1,472,566.85 169,375
402,103.28 46,250
97,185.12 11,178
1,515,918,114.84 174,360,902
(2,325,370.53) (267,464)
(8,334,656.51) (958,652)
(1,763,565.82) (202,845)
(457,944.43) (52,673)
(65,983.25) (7,589)
(39,287.16) (4,519)
(563,214.84) (64,781)
(12,986,807.70) (1,493,743)
1,502,931,307.14 172,867,159

71/284



EDINETOOOO
O00DOo0ooo0ooo00oo0oooOd(ELs29)
OOoooooooooooOooao

Lux

2020 10 2021 30
4,758,167.17 547,284
251,216.31 28,895
18,987.66 2,184
5,028,371.14 578,363
(9,948,384.37) (1,144,263)
(251,054.76) (28,876)
(223,445.92) (25,701)
(561.02) (65)
(10,423,446.07) (1,198,905)
(5,395,074.93) (620,542)
78,506,810.27 9,029,853
1,844,992.59 212,211
(3,202,179.01) (368,315)
77,149,623.85 8,873,750
71,754,548.92 8,253,208
222,039,149.03 25,538,943
(1,717,362.65) (197,531)
220,321,786.38 25,341,412
292,076,335.30 33,594,620
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DB PLATINUM IV UBS Multi-Strategy Alternatives
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EUR 2021 30
2021 30
1.081127 CHF
1.158950 usD

2021 30 Lux
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98,722,839.08
7,919,941,770.90
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2020 30

Lux

2020 30
1,072,646,757.85 123,375,830
81,669,715.24 9,393,651
1,154,316,473.09 132,769,481
18,154,978.81 2,088,186
21,968,491.83 2,526,816
1,763,512.21 202,839
348,360.25 40,068
15,967.96 1,837
1,196,567,784.15 137,629,227
(608,007.88) (69,933)
(20,857,080.91) (2,398,981)
(844,525.85) (97,137)
(306,729.53) (35,280)
(42,588.44) (4,899)
(46,062.61) (5,298)
(395,380.58) (45,477)
(22,704,995.22) (2.611,529)
1,173,862,788.93 135,017,698
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Lux

2020 2020 30

827,622.35 95,193
410,237.88 47,186
1,237,860.23 142,379
(1,913,643.35) (220,107)
(43,358.96) (4,987)
(78,218.33) (8,997)
(15,782.11) (1,815)
(2,051,002.75) (235,906)
(813,142.52) (93,528)
5,423,502.16 623,811
861,831.49 99,128
(402,538.33) (46,300)
5,882,795.32 676,639
5,069,652.80 583,111
81,669,715.24 9,393,651
(608,007.88) (69,933)
81,061,707.36 9,323,718
86,131,360.16 9,906,829
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2011
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Robert Suttinger

Francesca Guagnini

Josée Lynda Denis

Thomas Rose

Raphael Schmidt-Richter

1915 10
1915 10 2010

2010 Commission de Surveillance du Sector

Financier

1915 10
1915 10
2010

société anonyme

1915 10 26
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L-4361
BLOOMBERG®
FTSE
LSE
©2020 LSE FTSE Russell LSE
FTSE® LSE LSE
FTSE Russell
LSE LSE
LSE LSE
LSE
J.P.
J.P.
J.P.
2016 J.P.
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MSCI
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EU 2016

1011

36

https://registers.esma.europa.eu

https://register.fca.org.uk/BenchmarksRegister
2019
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2021 12 30

130.51
1915 10 1915 10 2010
1915 10
2010 15
2021 12 179,589,267 207
2021 12 10,000,000 13
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2021 12

45
6,500 100
UBS Asset Management CH-8001
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2021 12
UBS Americas Inc.
251
50 100
2021 12
45
100,000,000 100
UBS AG CH-8001
2022

Michael Kehl

Francesca Gigli Prym

André Valente

Ann-Charlotte Lawyer
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2021 14
Nicholas Vagra
2021 14
John Krieg
2021 12
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 12 412

586,805,928.15
3,831,933,763.06
16,005,160,614.94
23,509,686,436.51
563,961,560.11
357 57,110,700,645.00
1,926,172,021.91
234,252,199.76
647,494,719,469.26
44,885,476.46
147,856,431,143.50

506,966,292.16
215,490,778.80
2,553,195,460.96
2,448,682,973.59
19,416,207,040.00
35,174,571,540.76

55
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2021 12 47
10

UBS(Lux)Real Estate Funds

2008 24 7,193,293,019
Selection - Global

UBS(Lux)Equity Sicav -

2016 28 5,311,703,093
Long Term Themes(USD)

UBS(IrI)Select Money

2002 10 16 4,331,875,125
Market Fund - USD

Focused Fund - Corporate

2003 12 2,834,329,944
Bond Sustainable USD

UBS(Lux)Bond Sicav - USD
Investment Grade

2017 30 2,152,080,946
Corporates Sustainable

(USD)

Focused Sicav - US
Corporate Bond 2016 11 1,661,072,062
Sustainable USD

UBS(Lux)Equity Sicav -

2004 10 13 1,640,801,416
USA Growth(USD)

UBS(Lux)Key Selection
Sicav - Digital

2020 1,355,426,494
Transformation Themes

(USD)

UBS(Ir)Select Money

2018 11 14 1,258,230,571
Market Fund - US Treasury

UBS(Lux)Equity Sicav -

2017 10 13 1,016,013,170
Global Impact(USD)
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98

2,277,726,501.49

3,973,289,069.19

5,457,840,175.80

35

35,530,984,921.07

42

19,955,460,922.86

1,013,027,776.28
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1973

Societas Europaea

Northern Trust Global Services SE
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1915 10
2001 1993

Switzerland AG, Zurich

2021 12 500,000

UBS SuMi TRUST

2021 12 5,165
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131

Lux

23 103

2021 12 30
115.02
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2021 30

Lux

2021 30
1,177,277,875.53 135,410,501
303,708,864.27 34,932,594
1,480,986,739.80 170,343,095
32,959,500.76 3,791,002
19.03 2
1,472,566.85 169,375
402,103.28 46,250
97,185.12 11,178
1,515,918,114.84 174,360,902
(2,325,370.53) (267,464)
(8,334,656.51) (958,652)
(1,763,565.82) (202,845)
(457,944.43) (52,673)
(65,983.25) (7,589)
(39,287.16) (4,519)
(563,214.84) (64,781)
(12,986,807.70) (1,493,743)
1,502,931,307.14 172,867,159
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Lux

2020 10 2021 30
4,758,167.17 547,284
251,216.31 28,895
18,987.66 2,184
5,028,371.14 578,363
(9,948,384.37) (1,144,263)
(251,054.76) (28,876)
(223,445.92) (25,701)
(561.02) (65)
(10,423,446.07) (1,198,905)
(5,395,074.93) (620,542)
78,506,810.27 9,029,853
1,844,992.59 212,211
(3,202,179.01) (368,315)
77,149,623.85 8,873,750
71,754,548.92 8,253,208
222,039,149.03 25,538,943
(1,717,362.65) (197,531)
220,321,786.38 25,341,412
292,076,335.30 33,594,620
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2020 10 2021
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30

1,173,862,788.93
449,933,168.64
(412,940,985.73)

135,017,698
51,751,313
(47,496,472)

36,992,182.91
(5,395,074.93)
77,149,623.85
220,321,786.38

4,254,841
(620,542)

8,873,750

25,341,412

292,076,335.30

33,594,620

1,502,931,307.14

172,867,159

2020 10 2021

30

101,712.7880
354,925.6470
(87,128.2460)

369,510.1890
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P-acc LU2054465674
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187.77 151.30
187.77 151.30
2020
2020 2021 2020
P-acc 24.1
2021 30

80.77 34.58
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50
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DB PLATINUM IV UBS Multi-Strategy Alternatives
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2021 30 Lux
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98,722,839.08
7,919,941,770.90

Lux

1.710 1.760
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Lux
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12
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10
2021 30
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12
Lux
13
2020 10 27
Lux
Lux
14
15
16
TIANHE CHEMICALS G USDO0.000001 2,680,000.00
17
2020 CovID 19

2020

18
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Lux
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-2,033.
447.
-5,176.
-209.
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-1,471.

2021 30
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223,109,441.65 238,649,570.77 46.77 53.23 0.00

Lux

418,693.85
167,477.54
251,216.31
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(Lux)
2021 30
/

HKD  PING AN INSURANCE  H' CNY1 1 761 000.00 12 045 917.28  0.80
HKD ~ TENCENT HLDGS LIMI HKDO.00002 345 700.00 20 489 807.50  1.37
32 535 724.78  2.17
KRW  SK HYNIX INC KRW5000 306 087.00 26 627 501.02  1.77
26 627 501.02  1.77
USD  ARISTA NETWORKS IN COM USDO.0001 60 816.00 20 898 810.24  1.39
USD  DEXCOM INC COM 53 615.00 29 319 898.90  1.95
USD  HUBSPOT INC COM USDO0.001 34 342.00 23 218 282.78  1.55
USD  INTUITIVE SURGICAL COM USDO.001 35 360.00 35 153 144.00  2.34
USD  JP MORGAN CHASE & COM USD1 217 627.00 35 623 363.63  2.37
USD  QORVO INC COM USD 0.0001 155 602.00 26 015 098.38  1.73
USD  S&P GLOBAL INC COM USD1 71 265.00 30 279 785.85  2.01
USD  TAKE TWO INTERACTI COM USD0.01 92 729.00 14 286 757.03  0.95
USD  TELADOC HEALTH INC COM USDO.001 57 053.00 7 234 890.93  0.48
USD  THE TRADE DESK INC COM USDO0.000001 CL A 244 562.00 17 192 708.60  1.14
USD  TRANSUNION COM USDO.01 160 971.00 18 078 653.01  1.20
USD  UNIVERSAL DISPLAY COM USDO.01 123 508.00 21 114 927.68  1.41
USD  ZSCALER INC COM USD0.001 95 032.00 24 919 291.04  1.66
303 335 612.07  20.18
362 498 837.87  24.12
USD  LULULEMON ATHLETIC COM STK USDO0.01 79 015.00 31 977 370.50  2.13
31 977 370.50  2.13
HKD ~ ALIBABA GROUP HLDG USD1 309 600.00 5 655 375.64  0.38
5 655 375.64  0.38
USD  ACCENTURE PLC SHS CL A * NEW 89 760.00 28 716 019.20  1.91
28 716 019.20  1.91
EUR  ADYEN NV EUR0.01 10 714.00 29 987 031.58  1.99
EUR  ASML HOLDING NV EUR0.09 42 322.00 31 680 802.00  2.11
61 667 833.58  4.10
USD  TE CONNECTIVITY LT COM CHFO.57 161 552.00 22 168 165.44  1.47

22 168 165.44 1.47
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/

usD 10X GENOMICS INC COM USD0.00001 CLASS A 58 233.00 8 477 560.14 0.56
usD ADVANCED MICRO DEV COM USDO.01 208 458.00 21 450 328.20 1.43
usb AFFIRM HLDGS INC COM USD0.00001 CLASS A 73 419.00 8 746 405.47 0.58
usD AIRBNB INC USD0.0001 A 4 389.00 736 254.75 0.05
usD ALPHABET INC CAP STK USD0.001 CL A 26 645.00 71 235 940.40 4.74
usb AMAZON COM INC COM USDO.01 17 268.00 56 726 070.72 3.77
usD ANALOG DEVICES INC COM 142 440.00 23 855 851.20 1.59
usD APPLE INC COM NPV 160 913.00 22 769 189.50 1.52
usD APPLIED MATLS INC COM 195 161.00 25 123 075.53 1.67
usD AUTODESK INC COM USDO.01 106 701.00 30 427 924.17 2.03
usb BOOKING HLDGS INC COM USDO.008 12 008.00 28 505 430.96 1.90
usD CBOE GLOBAL MARKET COM USDO0.01 177 320.00 21 962 855.20 1.46
usD DOCUSIGN INC COM USDO.0001 58 360.00 15 023 614.80 1.00
usb FEDEX CORP COM USDO.10 86 463.00 18 960 471.27 1.26
usD FRESHWORKS INC COM USD0.00001 CLASS A 46 100.00 1 968 009.00 0.13
usD 1AA INC COM USDO.01 233 574.00 12 746 133.18 0.85
usb 1AC/INTERACTIVECOR COM USD0.0001 90 906.00 11 844 142.74 0.79
usD 1QVIA HOLDINGS INC COM USDO0.01 40 432.00 9 685 081.28 0.64
usD MARQETA INC COM USD0.0001 A 416 776.00 9 219 085.12 0.61
usb MARVELL TECHNOLOGY COM USDO.002 507 855.00 30 628 735.05 2.04
usb MASTERCARD INC COM USD0.0001 CLASS * A’ 48 260.00 16 779 036.80 1.12
usD MATCH GRP INC NEW COM NPV 208 053.00 32 662 240.47 2.17
usb MCDONALD’ S CORP COM USDO.01 106 651.00 25 714 622.61 1.71
usD MICROCHIP TECHNLGY COM USDO.001 138 356.00 21 236 262.44 1.41
usD MICROSOFT CORP COM USDO0.0000125 256 769.00 72 388 316.48 4.82
usb NETFLIX INC COM USDO.001 55 463.00 33 851 287.42 2.25
usD NIKE INC CLASS" B’ COM NPV 208 004.00 30 208 420.92 2.01
usD NVIDIA CORP COM USDO0.001 138 514.00 28 694 560.24 1.91
usb PALO ALTO NETWORKS COM USDO.0001 54 477.00 26 094 483.00 1.74
usD SALESFORCE.COM INC COM USDO.001 119 255.00 32 344 341.10 2.15
usD SCHRODINGER INC COM USDO0.01 93 860.00 5 132 264.80 0.34
usb SCHWAB(CHARLES)CP COM USDO0.01 436 682.00 31 807 916.88 2.12
usD SERVICENOW INC COM USDO0.001 55 620.00 34 610 657.40 2.30
usD SINGULAR GENOMICS COM USDO.0001 425 836.00 4 765 104.84 0.32
usb SQUARE INC COM USD0.0000001 CL A 57 003.00 13 671 599.52 0.91
usD VIMEO INC COM USDO.01 237 044.00 6 961 982.28 0.46
usD VISA INC COM STK USDO.0001 161 213.00 35 910 195.75 2.39
usb WALT DISNEY CO. DISNEY COM USDO.01 163 382.00 27 639 332.94 1.84
910 564 784.57  60.59

1 060 749 548.93  70.58

usb SEA LTD ADS EACH REP ONE CL A SHS 85 100.00 27 123 923.00 1.80
27 123 923.00 1.80

usD TAIWAN SEMICON MAN ADS REP 5 ORD TWD10 274 200.00 30 614 430.00 2.04

30 614 430.00 2.04

57 738 353.00 3.84

1 480 986 739.80  98.54

1 480 986 739.80  98.54
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/
GBP 15 837 400.00 usD 21 862 664.39 13.10.2021 -508 044.46  -0.03
EUR 42 505 900.00 usb 50 327 971.74 13.10.2021 -1 054 997.12 -0.07
CHF 44 641 400.00 usD 48 620 141.79 13.10.2021 -751 429.01 -0.05
CHF 185 400.00 usD 201 297.86 13.10.2021 -2 494.52 0.00
CHF 117 900.00 usb 128 260.01 13.10.2021 -1 836.53 0.00
CHF 165 500.00 usD 178 935.75 13.10.2021 -1 471.07 0.00
CHF 213 100.00 usD 231 155.59 13.10.2021 -2 649.70 0.00
CHF 149 500.00 usb 161 867.35 13.10.2021 -1 559.37 0.00
GBP 51 500.00 usD 70 769.85 13.10.2021 -1 328.97 0.00
usD 431 593.14 CHF 398 900.00 13.10.2021 3 855.00 0.00
EUR 178 500.00 usb 208 951.28 13.10.2021 -2 033.51 0.00
GBP 227 400.00 usD 307 971.87 13.10.2021 -1 353.32 0.00
usD 204 119.14 EUR 175 700.00 13.10.2021 447.14 0.00
usb 122 460.51 CHF 114 400.00 13.10.2021 -209.94 0.00
usD 127 560.00 GBP 94 800.00 13.10.2021 -265.15 0.00

-2 325 370.53  -0.15

32 959 500.76 2.19
-8 689 562.89  -0.58
1 502 931 307.14 100.00
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Statement of Net Assets

AT

Ivssirngn (s ) SEOUnlies, o051

Imelrnin s & deunlicd, enealited apprecation (diprecstion)
Tioal irreStents in secunties (Mote 1}

Cash at banky, depoats on demand and deposil sotounts
Regersabie on securtss sabes (ot 1)

Regeivabie on subsonplions

Regervabie on deadendd

Cither recehvalkides

Tertal Assets

Lizbdlities

Urerealized loss on fonaard fonsgn eshange conlracts fote 1)
Payabit on Sourilies purchases tote 1)

Payable on mderptions

Prowisions for flat fee (hote )

Prowision for s & abornement (Nete 3

Prosisions for other commsssecns and fiees (Note 2b

Tedal prowsgions

Total Lishilities

Met petets ot the end of the finandal year

Statement of Operations

Inceme

Drvadenids (cte 1)

Pt income o Sequntes lending
Cither incorme (Note 4)

Tetal income

Lxpenses

Hal feg (reote 31

Tome o' abanrbri i (Note 1)

Oither commasscns and feed (Nede 21
Imeest on cash and bank overdrat
Tetal experiues

Met inccme [loss) on invertments

Eealized gain (boss] (Mate 1)

Realized gain (loss} on market-priced secunties witheul options
Ralized gain (fossh on Toneard fomign change (ontrac
Realized gan (ot on foreign exchangs

Total realized gain [loss)

Net realized gain (loss) of the finandal year

Chianges in unmealited appreciation (depredation) [Mote 1)

Urmealised apprecialion (deprecialion) on nmuarketpaced seoxiliod without oplions
Urekalized appriciabon (dephicistion) on foraard Tonkgn esthange conracls
Total changes in unmealized appreciation [deprecistion)

Met increase (decrease] In net assets a5 & eoult of cperations

B L) Mgy Sedecton RCAY - Dagtal Transtormation Themes (LUSES
Al report and autited Snancial atements as of 30 Segterber 2021
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uso

3052001
V177277 875.53
303 708 854 37

| 480 936 739,80

32 959 500.76

ol

1 472 566,85

402 103,28

7 18ma2

1515 18 114,84

-2 325 370,53

4 134 626,51

-1 763 55582
A57 881,43
65 38325
I T

53 114.84
-12 526 BOT. 70

1502 931 307.14

uso

1 A02020.30.5. 202 1
4 7E8 1637

251 2163

13 937,66

5028 3714

4 948 33237
-2%1 05276
-273 44592

561.02
-10 423 446.07

<5 395 074.53

TH 506 81027
I Bas 952 59

-3 302 1730
77 149 623,85
71 754 548,52
222 033 149,03
-1 M7 36265
220 321 FEEIR

102 076 335,30
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Changes in Net Assets

uso
1.10.2020-30.9. 2021
tet assets ot e beginreng of the finandal year 1 173 862 784.93
Subsrpton s 449 937 16864
Redemplions 412 940 935. 73
Tedal ra Subderiptand (redemplion] 36 952 182.91
Pt incomg Jodsl on investments -5 355 074,93
Todal ealized gain doesh FT A% 62385
Total chiangid i urrsakzed apprcistion ideprecistisn) 220321 18638
Mt ingrease (decrease) in net amets as a result of cperations a3 06 335,30
Net nusets ot the end of the finandal year 1502 931 30704
Changes in the Number of Shares outstanding
1.10.2020-30.9. 202 1
Clais F-ace
Mumber of shares outstanding at the beginning of 1he financal year 9157 962, 3030
Mumber of shames isued 1909 0215570
tumber of shares redesmed -1 637 F36.5830
Number of shares cutstanding ot the end of the financial year Ba15 0522770
Class (EUR hedged) F-dist
Humber of shams ousanding &l the beginning of (b Srancal year 115 509.8830
tmber of shares isued 36 Fa0.0000
humnbe of shanes redeenmd Al 5430000
Number of shares cutstanding ot the end of the financial year 111 2568830
Class FUKdist
tusnber of dhars oulstanding s the beginning of th Srecil year 159 593.0000
tumber of shares isued 104 50590000
Mumber of shaes redeemed A7 5620000
Number of thares cutstanding mt the end of the financial year 116 340.0000
Elass l-Ad-are
tumber of shanes oulstanding al the beginning of the financal year 0000
Pnber of dhanes i2ued 126 2216430
tumber of shares redesmed A100.0000
Number of thares eitstanding a1 the snd of the inancial year 126 BA1.6410
Clats B 1.4
Mumber of shames oulstanding al the beginning of the Snanoal year 1000000
tamber of shares isued 00000
Mumber of shares redeenned LD00G
Number of shares cutstanding nt the end of the financial year 100, 0000
Clast K-X-nee
tusnber of dhams oulstanding B the beginning of th Srecil year 572 31361480
tumber of shaes isued CO000
Pambes of haned redeermed B4 4BEES 10
Number of shares cutstanding ot the end of the financial year 508 3968270
Elass P-nex
tusmber of shanes oulstanding al the beginning of the financal year 167 712 Tas0
Mumber of shaes isued 54 §25.5870
husmber of shames redesmed /7 1262460
Numbeér of thares outstanding a1 the end of the inancial year I60 510 1B%0
Class {CHF hedged) P-acc
Humber of shanes oulstanding Bl 1he beginning of e Arancal year 41 0784450
fumber of tham iued i 632 3020
Mumber of shars redeerned 18 32 0A0
Number of shares cutstanding st the end of the finsncisl year 91 I6R.TI00
Class [EUR hedged) P-aoc
Mumber of shares outstanding al the beginning of the financal year 13 5% 5850
husmber of thanes soed 31 M4.3340
Pumber of shaned redeermed -Foard33n
Number of thares cutstanding mt the end of the financial year 36 7770450
Clats Q-nee
Mismber of shared oulstarding al 1he begnning of 1he Srandal peir 176 692, 2850
Number of shames isued 168 3063810
foember of thag redesmed BT Bk e ]
Number of shares cutstanding at the end of the financial year 292 825, 3680

Ba

LB (uxh Key Seletlion SICA — Digitad Transformantion Themes (LS00
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Clase [CHF hedged) Q-acc
fousmber of shanks oustanding o b begirnng of e Srancal year BL 297 5650
Nurmbes of dranes ised 104 5231180
humber of shamd rededmid 26 YP2 430
Number of shares cutstanding at the end of the financial year 143 D4B. 2a00
Class {EUR hedged) Q-pec
Numbsr of shares ouistanding a1 1he beginning of the financial year 51 583.50d0
Mumber of shames isued 167 360760
humber of shames redeenned 53 03965240
Number of thares outstanding ot the end of the financial year 105 BES5.9220
Class (0P hedged) O-bee
Husmber of shar oulstanding &1 the beginning of the Snencial year 49 0700470
Panbey of dham idued 72 486 0000
Mumber of shames redeemed -4 5158830
Mumber of thares cutstanding at the end of the financial year 116 Eab. 1640
LB [Lum) Mey Sedecton SCAY - Dagrtal Transformation Themes (LSS

Al report and autited Snancial atements as of 30 Segterber 2021
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UBS (Lux) Key Selection SICAV
— Digital Transformation Themes (USD)

Most important figures

15iM A0s2021 30.9.2020
Mt aLets in LD 1502 931 30714 1173 852 ra8a.53
Class F-acc® LU198972270
Shibres culslandng 24190522710 9197 96T.3030
et amet valug per share in LGD 13r.74 080
Issue and redermpiion price per share m S0 137.74 W4e7r
Class (EUR hedged) F-dist’ LUZZ0E5E6609
Shares outstandng 117 is&8330 115 509,8330
et asset value per share in EUR 129,84 104,76
tssue and redernplon pRoE pir thare n ELRE 12984 104. 76
Class F-Ukdigt! LU 198573245
Shares curlstandrg 216 940 D000 159 953,0000
Pt gt wilue per sharg in LED 135714 105 1r
Issus and redemplion price per share n LECY 13r.74 0a 7
Class 1-A3-aort LUZ3asRa4307
Shares cutstanding 126 841 B30
et asset value per share in USD 364 .
lssuse and redemplon pRoe per share in USCA 9364 -
Clats hX-acc* L0506 7250
Shares cutitandng 100 0000 1000000
ot At value per dhang in LSD 19214 152,64
15w and redermpion poce per share . S0 192,78 152 64
Class K-X-nret LUR2Y 1527 78S
Shares curtsiandng 508 346,82 10 572 8136780
Mot asset value per share in USD 12042 §5.38
Issue and redernplion prce per share n USDH 13042 4533
Clats P-aec LURDS 4955674
Shared culitanding 369 10,1890 101 TNz Faan
Ml paset value ped Shane in LSD 18137 15130
Ik and redempton prck per thare m USER 1827 154.30
Class (CHF hedged) P-acc® LU2OS 4086649
Shares cutstandng 81 3687300 a1 (P30
Met aset vilue per share in CHF 18232 14595
Issue and redemplion price per share n CHFE 18332 186 95
Class (EUR hedged)] P-acc® LUROSSAE62 19
Shares curtslandeg 36 1770460 13 059 5950
Mt asset value per shane in EUR 18390 15006
Issue and redemplon oo per shar in ELRY 18390 15006
Class §-acc® LS 4qE5011
Shares culstanding 292 805 3680 176 652 2850
Mt Aot wilug s Tharg i LED 10002 151,83
Igsue and redemplion price per share in LSCH BT 151,83
Class (CHF hedged) Q-acc LUZDS 2966595
Shares purtstandeg 143 (w8 5400 BS 237 5650
bt aisat valuer po shang my CHF 18551 150,83
Issus and redemplon price per share n CHF 18551 15053
Class (EUR hedged] Q-acc® LURSaafaq ey
Shares cutstanding 105 859 5220 51 5835080
et asset value per shane in EUR 18604 150,64
Issug and redernplaon price per share m ELFY 186,09 15064
Class (GEP hedged) G-acc” LUZO7BS54057
Shares cuistandng 116 Badidr VBAG A3 P00 70
bt mssat walue per shang in GEP 13214 106. 30
Issue and redemplion price per share n GBF 13219 106,30

B L) Mgy Sedecton RCAY - Dagtal Transtormation Themes (LUSES
Al report and autited Snancial atements as of 30 Segterber 2021
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Performance

Clags Fag

Class EUR hedied) F-disi

Clags F-Lucst

Class -AF-ar

Class |-%-a0e

Clags K-X-ace

Class P

Class (CHF hedged) P-acc

Class LR hedgad) Pao

Class Graec

Class (CHF hedged) 0-aoc

Class EUR hedped) §-acc

Class (GEF hedged) O-aec

Benchmark:?

Sl Cospmrtry Wworid (ned dev reinw.)

MSCH Al Conmving W (et div. resm ) (Precig e ELIR)
MISCH adl Country Word (ned div, reinv.) (hedged CHF
M5C Al Coundry Word inet div, reen.} (hedged GEF}
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Currency 2020/ 2021 2020
sD 1555 ]
ELR 13.9%
sD 255%
usD £
LISD 26.3%

USD 35.3%
IS0 4%
CHF T2 3%
ELR 12.6%
D 50%
CHF 23.2%
ELR 13.5%
Gar A%
S0 I7.4%
ELR 6.5
CHE 2605,
S 16.9%

* T dabl aef b ciwly mut Sseel. T vl B 0 ol o8 sl Ao e wiic B e peelaeminor of e deltlend may e memad

Har| ol e—avm w0 Pdesise ol tr wa o baew perloracn

T pa bov ma s i 08 s BRI OF B9 COMARBACTE § N C20 O Gl whek Ruis REPR] B A ki g

Tre pat ko mal e il wass nod Badiaed

Report of the Portfolio Manager

Global equity markets posted a positive performance
dunng the financial year, from 1 Cctober 2020 to
30 September 2021, supported by successful vacoine
rollouts and substantial monetary and fiscal stimulbus,
Equities rallied to new haghs in the third quarter of 2021,
powered by strong economic and corporate earnings
growth. The backdrop of nsing confidence over progress
1o economic nomalization along with confidence that
inflation pressures will prowve Tleeting, have driven expec-
1ations for solid economic growth and strong earnings.

The subfund posted strong gains dunng the financial
year, however it did lag in terms of relative performance
versus s benchmark, the MSCI ACWI. Stock selection
in Consumer Discretionary was the largest detractor
from returns, slightly offset by stock selection within
Information Technology. In terms of sector allocation,
undernweighting the Finanoals and Energy sector were
the largest detractors from returns, while underweight-
ing Consumer Staples and Health Care contributed to
refurns.

a6

Structure of the Securities Portfolio

Geographical Breakdown as & % of net sscets

Lirafed S1ales anar
The Metherlancs 410
Charia 255
Lanada 2.13
Tasa/an 24
iredand 1.9
Lngapore 180
South Koga 1.7¥
Swilzerand 147
Tetal B.54

Economic Breakdown as 8 % of net assets

irilesmed, sefbware & 1T svices 53
Heetrorees & serniconducions 15,15
Firange & holding companies 12,54
Banks & credt msbuliond rar
Pharmacuticals, cobmetes & medcdl products 528
Textiles, garments & beather goods 414
Rastid frace, department slores am
BASCERANECUS SENACES ERF
TRlECoEmU HCa Lions 297
Graphe: digign, publishing & media 202
Lodging, calinng & e 1M
Cornputer artwiare & rehawtr sguiprment prosidens 1582
Traf & transporiabon 1.26
Bictechnology 083
vehides ]
IFSUTEnCE ukiy]
Heathtare & sooal seraces 4@
Total S0.54

LBE Quxh Koy Seleclion SICAV - Dagital fransformation Themes (LSO}
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Notes to the Financial Statements

Note 1-Summary of significant accounting
policies

The finanoal statements have been prepared in acoor-
dance with the generally accepted accounting pnnaples
for investment funds in Luxembourg. For the subfunds
LBS {Lux) Key Selecton SICAY — Mult Asset Defensive
Growih (EURY and UBS (Lux) Key Sefection SICAV —Multi
Asset Defensive Growth (USD), the accounts were pre-
pared according 1o the disconmtinuation of these sub-
funds. The significart accounting polices are summarnsed
as follows:

a) Calculation of the net asset value

The net asset value and the ssue and redemption
price per shame of any subfund or of any share class
are expressed in the curencies of account of the
subfund or share classes concerned and are caloulated
every business day by dividing the overall net assets of the
subfund, into which each share class is to be allocated,
by the number of shares in arculation in the respec-
tiva share class of this subfund. However, the net asset
value of a share may also be calculated on days whene
no shares are issued or redeemed, as described i the
fallowang section. In this case, the net asset value may
be published, but it may only be used for the purpose
of calculating performance, statistics or fees. Under no
circumstances should it be used as a basis for subscrip-
tion and redemption orders,

A “business day” 5 a normal bank business day in
Luxembourg {i.e. a day when the banks are open dunng
normal business hours), except for 24 and 31 December;
individual, non-statutony days of rest in Luxemboung; and
days on which stock exchanges in the main coumtres in
which the respectave subfund invests are closed, or on
which 50% or mare of the iwvestments of the subfund
cannot be adequately valued.

Furthermaore, with regard to the subfund UBS {Lux) Key
Selection SICAV = China Allocation Opportunity (USD),
days which are not normal banking days in the People’s
Republic of China are not deemed business days of this
subfund.

The following days are not regarded as business days
("MSA business days™ for the subfund UBS (L) Key
Selecton SICAY — Multi Strategy Alternatives (ELIR)*:

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

132

b} Days an which the Master Fund (DB PLATINUM IV LIBS
Multti-Strategy Alternatives) 1s closed for share sub-
scnptions and redemptions.

The percertage of the net assel value attributable 1o
each shame class of a subfund changes each time shares
are issued or redeemed. 1115 determined by the ratio of
the shares in arculation in each share class 10 the total
rnumber of subfund shares in circulation, taking into
account the fees charged to that share dass.

b Valuateon princges

= Liguid assets (whether in the form of cash and bank
deposits, bills of exchange, chegues, promissony
notes, expense advances, cash dividends and declared
or accrued interest still receivable) are valued at face
value, unless this value is unlikely to be fully paid or
recened, in which case their value is determined by
deducting an amount deemed apprognate to amive at
their real value,

- Securties, denvatives and other assets hsted on a
stock exchange are valued at the most recent market
prices available. If these securities, dervatives or other
assets are listed on several stock exchanges, the most
recently available price on the stock exchange that
represents the major market for this asset shall appiy.
In the case of securies, dervatives and other assets
not commonly traded on a stock exchange and for
which a secondary markel exisls among securies
traders with pricing based on market standards, the
Company may value these securities, denvatives and
other investments based on these pnces. Secunties,
derivatives and other investments not listed on a stogk
exchange, but traded on another regulated market
that aperates requlary and 1s recognised and apen 10
the public, are valued at the most recently available
price on this market,

- Securties and other investments not hsted on a stock
exchange or traded on another requiated market,
and for which no appropriate price can be obtained,
are valued by the Company on the basis of the likely
sales prices according 1o other pnnaples chosen by the
Company in good faith.

— Dervatves not listed on a stock exchange (OTC
dernvatives) are valued on the basis of independent
pncing sourges, i only one independent pricing source
is available for a denvative, the plausiility of the valu-
ation obtained will be venfied using calculation maodels
that are recognised by the Company and the Compa-
ny's auditors, based on The market value of that derva-
tive's underlying.

- Units of other undertakings for collective investment
in transferable secunities (UCITS) andlor undertakings

UES (L) Mgy Sedgction SICANV
Annual report ard audied finanoal stalements as of 30 Sepiember 2031
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for collective imvestment (LICIs) are valued at therr fast
known asset value.

Caleulation of the net asset value for the subfund UBS
(L Kiey Selection SICAY = Multi Strategy Alternatives
(EUR) is dependent on the timely receipt of the net
asset value of the Master Fund.

— Money market instruments not traded on a stock
exchange or on another regulated market open to
the public will be valued on the hasis of the relevant
curves. Cunve-hased valuations are calculated from
interest rates and credn spreads. The followang prin-
ciples are applied in ths process: The interest rate
nearest the residual maturity is interpolated for each
money market instrument. Thus calculated, the inter-
est rate is converted into @ market price by adding a
credit spread that reflects the creditworthiness of the
underhying borrower. This credit spread is adjusted if
there s a significant change in the borrower's credit
rating.

— Securmies, money markel instruments, demvatives and
other assets denominated in a currency other than
the relevant subfund's currency of accourt, and not
hedged by forewgn exchange transactions, are valued
using the average exchange rate (between the bid and
ask prices} known in Luxembourg or, if none is avail-
able, using the rate on the most representative market
for that currency.

— Term and fiduciary deposits ane valued attheir nominal
value plus accumulated intemest.

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

if waluation i accordance with the aforementioned
regulations proves to be impassible or inaccurate, the
Company is entitled to use other generally recognised
and venfiable valuation crtena in good faith in order 10
achieve a surtable valuation of the net assets.

As some of the Company's subfunds may be invested in
markets that are closed at the time their assets are val-
ued, the Company may - by way of derogation from the
aforementioned provisions — aillow the net asset value
per share to be adjusted in order to mare accurately
reflect the fair value of these subfunds’ assets at the
time of valuation. In practice, the secunities in which the
subfunds are invested are generally valued on the bDas:s
of the latest avalable prices at the time of calculating
the net asset value per share, as described above. There
may, however, be a substantial tme difference between
the dose of the markets in which a subfund invests and
the time of valuation.

LIES [l Mey Sedecton BCAV
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As a result, developments that may influence the value
of these securties and that occur between the dosure
of the markets and the valuation tme are not generally
taken into account in the net asset value per share of the
subfund concerned, If, as a result of this, the Comparny
deems that the most recently available prices of the
securities in a subfund’s portfolio do not reflect their fair
value, it may allow the net asset value per share 1o be
adjusted in order 1o reflect the assumed fair value of the
portfolio at the time of valuation. Such an adjustment
i5 based on the investment policy determined by the
Company and a number of practices. If the value s
adjusted as described above, this will be applied consis-
tently 1o all share classes in the same subfund.

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

Valuing assets at far value calls for greater reliability of
Judgement than valuing assets forwhich readily available
market guotations can be referred to. Fair-value calou-
lations rmay also be based on guantitative models used
by price reporting providers 10 determine the fair value.
No guarantee can be given that the Company will be
in a8 position to accurately establish the fair value of an
asset when it s about 1o sell the asset arpund the time
at which the Company determines the net asset value
per share. As a consequence, if the Company sells or
regeens shares at the net assel value at a tme when one
or mare particopatons are valued at far value, ths may
lead 1o 2 dilution or increase in the economic participa-
tion of the existing shareholders,

Furthermore, in exceptional arcumstances, additional
valuations can be camed out over the course of the day.
These new valuations wall then prevail for the subsequent
issue, redemption and conversion of shares. Revaluations
only take place before publishing the only net asset value
for that day. Issues, redemptions and conversions are
only pracessed based on this sole net asset value,

Due to fees and charges as well as the buy-sell spread
for the underlying investments, the actual costs of buy-
ing and selling assets and investments for a subfund may
differ from the last available price or, if applicable, the
ret asset value used 1o calculate the net asset value per
share. These costs have a negative effect on the value
of a subfund and are termed “dilution”. To reduce the
effects of dilution, the Board of Directars may at its own
discretion make a dilution adjustment 10 the netl asset
value per share («Swing Pricinge}.

Shares are generally ssued and redeemed based on a
single price: the net asset value, To reduce the effects
of dilution, the net asset value per share 15 nevertheless
adjusted on valuation days as described below; this takes
place irrespective of whether the subfund s in a net sub-
scription or net redemption position on the relevant valu-
ation day. If no trading is 1aking place in any subfund
or class of a subfund on a particular valuation day, the
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unadjusted net asset value per share s applhed. The ar-
cumstances in which such a dilution adjustment takes is
made are determined at the discretion of the Board of
Directors. The reguirement to carry out a dilution adjust-
ment generally depends on the scale of subscriptions
or redemptions of shares in the relevant subfund. The
Board of Directors may carry out a dilution adjustment
if, in its view, the existing shareholders {in the case of
subseriptions) or remaining shareholders {in the case of
redemptions) could be put at a disadvantage. The dilu-
tion adjusiment may take place if:

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

() a subfund records a considerable volume of net sub-
scriptions relative to its size;

{c) a subfund shows a net subscription or net redemption
pasition on a particular valuaton day; or

() in all other cases in which the Board of Direclors
believes a dilution adjustment s necessary in the interests
of the shareholders,

When avaluation adjustment s made, a value 15 added to
or deducted from the net asset value per share depend-
irg on whether the subfund is in a net subsanplion of net
redemption 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 prices. In particular, the net asset value
of the respective subfund will be adjusted {upwards or
downwards) by an amount that {i) reflects the estimated
1ax expenses, (i) the trading costs that may be incurred
by the subfund, and {jil} the estimated bid-ask spread for
the assets in which the subfund invests. As some equity
markets and countries may show different fee struc-
tures on the buyer and seller side, the adjustment for net
inflows and outflows may vary. The adjustments are gen-
erally imited 1o a maximum of 2% of the prevailing net
aszet value per share at the time. The Board of Directors
may decide 10 temporanty apply a dilution adjustment
of more than 2% of the prevailing net asset value per
share at the tme in respect of any subfund andfor valua-
tion date in exceptional crcumstances (e.g. high market
volatility andfor liguidity, exceptional market conditions,
market disruption, etc.), provided the Board of Directors
can |ustfy that this is representative of the prevailing
market conditons and that it is in the best interest of the
sharehabders, This dilution adjustment will be caiculated
in accordance with the method determined by the Board
of Direciors. Shareholders will be informed via the usual
communication channels when the temporary measures
are introduced and when they end,

The net asset vaiype of each class of the subfund is cal-
culated separately. However, dilution adjustments affect
the net asset value of each class o the same degree in
percentage terms. The dilution adustment is made at
subfund level and relates to capital actiity, but not to
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the specfc crcumstances of each indnvidual investor
transactionmn.

<) Wt realzed gamn (loss) on safes of securites

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

o) Valuatron of forward foreign exchange contracis

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

e Valuation of finanoal futures contracts

Financial futures contracts are valued based on the lat-
est available published price applicable on the valua-
tion date, Realized gains and losses and the changes in
unrealized gains and losses are recorded in the statement
of operations. The realized gairs and losses are calou-
lated in accardance with the FIFC methad, 1e. the Tirst
contracts acguired are regarded as the first to be sold.

fi Conversion of foreign cumences

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

The cost of securities denominated in currencies other
than the reference currency of the different subfunds is
comverted at the rmid closing spot rate prevailing on the
day of acquisiton.

gl Accounting of secunties” portfoho transachions
The securities’ portfolio transactions are accounted for
the bank business day following the transaction dates,

hj Combined financal statements

The combined financial statements of the Company are
expressed in EUR. The vanous items of the combined
statement of net assets and the comibined statement of
operations a5 of 30 September 2021 of the Company
are equal to the sum of the corresponding items in the
financial statements of each subfund corverted into EUR
at the following exchange rates.

The follwwing exchange rates were used for the
conversion of the combined financial statements as at
30 September 2021;

Exchange s
BUR 1 = OHF 1081127
EUR 1 = LBD 1158850

For the liquidated or merged subfunds, the exchange
rate used for the conversion of the combired finanoial
statements is the one as at liquidation or merger date,

LIS (Lior) ey S elction SICAW
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1) Ircome recogrition

Cividends, net of withholding taxes, are recognized as
income on the “ex-dividend” date, Interest income is
accrued on a daily basis.

1 Recenvable on secunties safes,

Fayable on secunties purchases

The positon “Recewable on securntres sales” can ako
include recenvables from foreign currency tramsactions.
The position “Payable on securities purchases” can ako
include payables from foreign currency transactions,

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

k) Cross-subfund mestments

As per 30 September 2021 the subfunds of UBS {Lux)
Key Selection SICAV — Asian Glabal Strateqy Balanced
(USD}, UBS {Lux) Key Selection SICAV — Glohal Allocation
(CHF} and UBS (lux) Key Selection SICAV — Global
Allocation {(USD) had the following investments in other
subfunds of UBS (Lux) Key Selection SICAV:
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The value of swap transactions 1§ calculated by an exter-
nal service provider and a second independent valuation
is made available by another external serice provider,
The calculation is based on the net present value of all
cash flows, both inflows and outflows.

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

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

This valuation method 5 approved by the Board of
Directors,

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

Gains or losses on swaps incurred when cosed-out or
matured are recorded as "Realized gan (loss) on swaps”
in the statement of operations.

UIBS [Lux) Key Selection SICAV Amount bn USD
- Asian Global Strateqy Balanced (USD]
LB [LLUGHKEY SELECTION SiCay
— ASLAMN ECURTIES (LBD) R0 3710651 00 Note 2 - Flat fee
Totsl I7 196 Sa1.09
The Campany pays a maximum manthly flat fee for share
classes "F", "N", "K-1", "F", *G", "Q", “0OL", *I-A1",
WS (Lux) Key Sefection SICAV amountincHF  “RAZT and “1-A37, calculated on the average net asset
= Global Aliceation (CHF) value of the subfunds.
LSS [LLUCHEY SELECTION SiCal
:;:“[Lf;f‘:;* “f;’ﬁf"*"“ ST7EE59 |Jas (Lux) Key Selectian SICAV
= CLORAL ECRATES [(USDH LR %eAEC wrzmarss  —Asia Allocation Opportunity (USD)®
Total 19 B00 351.24
Flat Maximum
fon flat foe pa
for thane clatoss
LIBS [Lux) Key Sebction SICAV Amount in USD with "hedgnd”
=Global Alcoation (LSD) In their name
LS (LLCCHEY SELECTION SHCAl Shant Ak wAth
= ELBC ECIATY WALLIE DPP (LR 1-B-A0C 7 A2 6T P thesr fame 1.490%: 1.840%
LB [LLUSH KEY SELECTION SCay Snane classes with
- GRLORAL ECRITES [LSDH L t-ALC WEIINRE "N in their name 1.930% 1.580%
Tetal 55 E06 160LE3 Eham datges with
“K-1" i thier fame [Nakle 1.100%
The total amount of ¢ross subfund investments amounts ?r;'::mﬁe — —
1098 722 839.08 EUR. Accordingly, the adjusted com- T :
bined net assets a1 the end of the reporting penod are *p . b name BN e
7919941 77090 EUR, Shiare clasies with
“F" i theedr name L6705 0700%
1] Swaps hare tlases wath
The Company may enter into interest rate swap contracts, "0 in ther nare La20% G870%
forward rate agreements on interest rates swaptions and  Shane dassis with
credit default swaps, i they are executed with first-class ;:1 1:: """“:"" basos Lo
B Ol 555 W
E.nadnmal institutions that specialze in transactions of this  J'P7 NS0 — p—
ne. ‘Shame classes with
) “1+43" i thes name 67 0% & 700%
Synthetic equity swaps are valued on the basis of the S deweswm
=B i e name CL150% D150%

price of the underlying equity. If the swap and the eguity
are not denominated in the same currency, then the
pnce of the equiy & converted.

UES (L) Key Selerton SCAV
Araigal report and audited Enancal atements as of 30 Septermber 2021
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st Baximiam Flst BT
fep fint fer p.a fou ot few poa
Hor thare i Her hare o siegd
with “hedged”® with “hedged™
in their nams I thelr name
Share o asses with Share o asses with
“1-%" i e marne 0,000% D000%  “I-A3° in thew name 09304 1.020%
Share dasseswith ‘Share dasses with
"L i e namg 00004 L000% “I8* I thest name 0. 145% 0.135%
‘hare oasses with
UBS {Lux) Koy Selection SICAV - Asian Equrties (USD) “1" I thesr namne 0.000% C000%
Share dasses with
Tat Moximum W7 iniheE name 0.000% G000%
fer it tee pa
m"m" LIBS {Lux) Key Selection SICAY
hml ,_“'mu —China A Equity Quantitative {USD}
Shar e ol asses with
“P* in their nams 2.040% 2.090% Flak Haximim
foe ot fer pua
Share classeswith foor shars clavoes
N in ther name 2.500%: £.550% m-ﬂw-
Share dasieswith in theirname
“K-1 in thew rams: 1.300% L330%  Share dasseswith
Ghare clasurs with “P™ i their name 16004 1.650%
“K48" in ther rame 0.050% LI180% oo dasseswith
Share dasieswith “W*" in 1hEr narmne 2 Al 2.130%
K% In their name GO0 QO00%  Shorp dasseswith
Share dasses wah “K-1" in thesr name 1 E0% 1.1080%
“F" in ther rame .B00% L T e———
Share classes with "K+8” in ther name 0.180% 0180%
=0 in ther name 1.080% 1.130% Shate clatipewith
Sharg dassas with “E-K" in héir name 0.000% C.000%
“1-A1* i their name 0.900% L T —
Share dasses with “F™ in thesr rame 0.700% 0.730%
=|-A2* in Their name 050 830% Share d ases with
Share classes with “0* i e ramne 0.960% 1.010%
“1-A3" in their name ] 0B30%  gparn dasseswith
Share dased weih “1-41° i thisr nare B0 DA70%
=1-B* m ther name O 1804 0.180% Share das@swith
Share dasseswith =182 in thee nans 0.800% (830%
“I-&" iy thesr narne 0. 0003 000 % Share dlasseswith
Sharg classas with “1+43" in thew nams 0. 700% 0. 730%
SLULRT i e Al 0 O304 DUD00%: Share dasseswith
=18~ n their name 0.180% 0180%
Share o asses with
UBS {Lux) Key Selection SICAV “I-4" in their narme 0.000% 0.000%
- Agian Global Strategy Balanced (USD) Share dasses with
UK i e R G000 C000%
Hat Maximum
ter tiat fee pa,
for share clawses
with “heaged=  LIBS (Lux) Key Selection SICAY
intheirrame - Chuna Allocation Opporiunity (USD)
Sharg classe s with
“P" in their name 1830 L930% Fiat AR s
Shure clasies with toe Hat fee p.a
“N" i thear e 2 500% 2550% for share classes
S s e
“K-1" in ther rams 1,300% 1.330% foea s
e classes
Share casues with An ;
“K-8° in thee ranw £oans 1488, s:ﬂ":’"":ﬂh‘ i SN
B lasses
Share dasses wilh g
e T Bk s " " .SLIZMM:: 2.400% 2.450%
e asses
Sharg clases with i
£ in i rame 00904 1.020% S;L : W":’"" Y L
HAAE W
Share dasseswith il
"0 In e name 1.100% 1.150% s:: :‘ n’"w":“‘" e A=
B £l assns
Sharg classes with Py,
18T in theirname 1.100% 1.130% :-1 i b nanme 0,000 D.000%
hare dasses with
Share o asas with AR 004
=1-A2* in their nami 1,050% 1.080% EERN & S
LPES { Lioc) ey Sedecton SICAW
Annua report arad audied finanoal statemsnts as of 30 September 2021
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st P ximum Flst B
fep fiat fer p.a fou ot fer poa
e thare o aeieg ‘Her chare ol stoes
with “hedged” with “hedged™
In their name In thelr name
Share dasses with Share dasses with
“Q" in e name 1,900% 1,160%  “K-8° in ther name 0. 1505 0 150%
Share dasses with Share dasses with
1A 0 Their R 1,000% 1.030% K-4 in 1 namig 00009 O000%
Share dasses with Share dasses with
“1-A2* in thedr nane 0.900% CO30%  “F" in e rame 0. 630% 0-720%
Share dasies with Share dasses with
*|-A3" in Their name 0 300% G830% “07 in ther name 0. 780% Ga30%
Shaare ol pland wath Chare dadie with
~=1-8* n their name 0 145% 0.145% “1-41” in thew name 0. 760 0. 70%
Share dasses with Share o asses with
“1-X" i b narme 000036 (D005 “1-62% W theer Rans 0.130% O ME0:
Share dasses with 4hare dasses with
“U-K" in e namé 0 000% Q.000% 143~ in thes nane 0.620% 0.720%
Share dasses with
“1-8* i Ui i 0. 1%0% 01508
UBS {Lux) Key Selection SICAY Share dasses with
=, Chma i:‘qu-l}l' Lﬂng Shnr[ “.'S{.'F:l b Bl R [ T T S 0.0004% G000
Share dasios with
st Mexdmum R in dheE name 0.000% 0000%
e fist fee poa.
for share dasses
with “hedged™
ntheirname  UBS (L) Key Selection SICAY
Share dassmswith — Digital Transfarmation Dynam:c (LUSDH
=P in their namse 2.600% 21650%
Share classns with Flat M xmm
=" in ihasr nare 3.350% TAD0% tee e tee pa,
‘Share dasses with *:::_': homd™
"K1" i ther nanse 1.800% 1.830% in their name
Share dasses with
b T ek LAl ) L10% E:fslfnﬁ:;:: L. 740% 1.790%
Share dasses with
X" Ir their e .000% oo E:ffnﬂ;::’nﬂ s e
Share dasses with -
oy : S hare classes with
BT rding 1.300% L30M Lkt in ther nane 1,000% 1.090%
Share dasses with
i 4hare dasses with
EQ “"d“" "‘"“: 1.500% LBEOR e in thew nans 0.065% 0.085%
hare classes wil
AL 1.400% 1 430% ?ﬁ'fiﬁ“ﬂm 0,000% 0.000%
Share dasded with
e, “Share dasses with
1AL in their name 1.30% VIBOM  ope i e rarne b B20% (3.850%
Share dasses with
“1-A3* in Thedr rare 1,300% 1.390% ?;ff::ﬁ"“‘ﬂ‘ G o i
Share dasses with
ek : Share dases with
1o X Ty g D.180% 0.180% -1 in ther rame 0.900% ©.930%
Share dasses with
i Share dasses with
1-5% i el r marme 00D0% CLDO0 % “I-AZ* in thek rame [ GED 08005
Share dasses with
iyt Share olasses with
L-X" i hes name 0.000% CUD00 A5 i e FaoE 0. B30 O 8505
“Share dasses with
|8 " i thies name 0065 % 0065%
LIBS {Lux) Koy Selection SICAV s
= Credit Income Opporiunities (USD) 1% in their name 0.000% 00008
S hare o s with
Fnt MAXIME® = i e name 0.000% 0.000%
tee st fee pa
toor chare tastes
with “hiedged”
i their name
Share dasses with
“F" m ther name 1.310% 1.360%
Share o asaed with
“N” in their name 1.580% 1.630%
Share o asses with
“E-17 i thes nams: 0 B304% 0920%
UES (L) Key Selerton SCAV
Araigal report and audited Enancal atements as of 30 Septermber 2021
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UBS {Lux) Key Saelection SICAY LIBS (Lux) Key Selection SICAY
- Digital Transformation Themes (USD} - European Equity Value Opportunity (ELIR}
Hat rAaximum Hat Maximum
fee fint fee pa fee tat foe pa
foor share clates foor shane clastes
with “hedged® with ~hed ged™
i Eheir name I their name
Chare dladisdwith Chare daded vath
“F* in their name 1.710% 1. 7EO0% "F" in thesr mame .00 2050%
e clagses with Share cuis WAth
“N" in (e name 2.2%0% 2300% N in their name 2.500% 2550%
Share dasses with Share dasses with
K17 i e e 0.970% 1000%  “K-1" in ther name 1.080% 1.110%
Sharg classes with Share classes with
“EAB i thi A [t OUDES S “E-B" i e flme CUDES 3% a0
Share dasses with Share classes with
“K-%" in their name 0.000% 0000%  “K-K" i thewr name LLO00% E00%
Shary classes with Share dases wath
“F" in ther name {6504 0680%  "F" intheir name [L580% G.710%
Shure dagaed with Shane degel wath
“0" in eF fame (R B 0 OEDS 0" in 1hér Rasne 10208 10104
‘Share dasseswith Shane dasses with
“1-A1% e and 03309% 090 S1-A1" i thier Al 3005 0:830%
Shiarg clagses with Shang dasses with
“1-62% i thesr nam 0 B304 A0 “1-427 iy thesr Asme BT O.rans
Share classeswith thare dasses with
=|-A3" in their name 0.800% GAI0H LAY in the name 0EE 0% 0.710%
Share dasseswith ‘Share dasses wath
*1-B™ 1 their name 0 065% G.065%  "1B° in ther name L.065% Chi65%
Share dassed with Shan dasse wath
“I1=%" in thedr narne 0.000% DO00%  "kX” in their name DOD0% .000%
Share dasses with Shane dasses with
“UK” in ther name 0 D00 Q000%  “UhE" i their narme L000% 000%
UBS {Lux) Key Selection SICAV — Dynamic Alpha (USD) UBS {Lux) Key Selection SICAY
= European Growth and Income (ELIR)
Hat Mnximum
e fiat fus st Masimim
for share classes
welgecl™ fee fiat fee pa
"wth for shem dasses
in their name with ~hedgad-
smmagﬂmh In their name
P~ in their nams 1.5920% 1570% r—
Share dasss with =P iy thiif niame: 1.700% 17508
"M" in ther name 2.500% 1550%
Share classes with
E:i:fﬂ“;:_r““h . jaggn o mibel name L o00% 1.950%
_ DRI Ll ' Share dlatses with
SharyriEvms il O TES1"in i rdme £.100% 1.130%
-0* it Al 0 DE5% DUDES 5 o ———
Share dasss with “K-87 in ther name D.055% st
K4 in théir name 0 000 (L000%: frprE—
Shary dasss with "E%" i their nams DO0O% 0.000%
F in ther name 0 580% (LE10% T ——
Share cladses with ~F" in thair e DS 0% 0.630%
(" in thew name 1. 100% 1.250%
thare dasses with
Ehlm_ﬂaunuﬂh 01" in 1hgr rarng .60 1.00 0k
=81 in theirname 1, 150% 1. 1805 S diet i
Share dassis with “0L" i thair Aar 0I70% 0.B20%
1=82* i thair ramne 1.050% 1 1D80%: re—————
EM_Uamsw “1A17 in Ther name 075 0% 0.730%
|=A3" i thaer manng 1.000% 1 030% Shars casses with
share dassaswith “1A2" in ther name 0% 0.730%
“1-B° i thidr name 0.065% 0065 %
Shane dases with
Share dasses with =43 in ther e 0,550% 0.680%
"1™ in thair name 0.000% 0U0C0%
Share casses with
shar dasingwith “18" in thar nams 0065% Q.065%
"L N e name 0000 Q0C0%
LIBS (L) Mgy Sedecton SIC AW
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st Maximim Ast Maxirmum
fee fiat fee p.a. fee flat for pa
Hor thare i tor thare taiees
with “hedged* with ~hedged™
in their name In their name
Share dasses with Shane dasses with
“1-%" i e marne 0,000% 0D000%  “1A1" in they rame R T 0.780%
Share dasseswith Share dasses with
“UHE in e nameé D004 0.000% “1-A2" in thesr name (LR E ] 0.F30%
Shane dasses with
“1-43" iy thesr rame DS 0% 0.BA0%
LBS {Lux} Key Selection SICAY — Global Allocation (CHFY  cham dasses with
UBS {Lux) Key Selection SICAY — Global Allocation (EUR) 7487 in ther name 085 % G.065%
UBS {Lux) Koy Selection SICAY — Global Allocation (USD)  Shar dasmes with
14" in their name ROG0% GO00%
lat Maximum  Shan dases with
o fistten pa K7 0 their name LLO0O% GE00%
Tor Charm SRS b OB By acsion TR - Gkl Allcyion Rocun Lumpss (TR marsged oy g 13 Felbe it
with “hsdged”™ 1 i e bl DB (L] Sy tebamns SEAY = Olobdl alxaica dul
Iin thelr name
Share dages weih
“P~ in their name 20404 zoso%  UBS (Lux) Key Selection SICAY - Global Equities (USD)
Share dasseswith
“N" in thiar name 2.500% 2550% Hat Madmum
Share classes wih tee Hat fee pa
“K-1% i this ramse 1.300% 1.330% ':ml:' dnsees
‘Share dasseswith thnll
*K48" i thie name .065% (065 % e -~
e classes i
Sharg dagas with =
i o P= ) thes riame 005 2 090%
Share ol asses with St dacios 008
b a e o EIDR N® # their name L. 2.550%
Share dasses with % i)
(" in ther name 1.030% 10708 s:a:n ;::“:':1'“? 1080 1.110%
Share classes wah g
“I+41* in their name 0.750% 0.780% S:: .::"“" "';1'"* Lot i
e Classes v
Share classeswith PIVETS Al o0
“l-A2" i e nanE 0, 700 0.730% &:ai ﬂ:;:dm “ L
Share dasseswith A
e iy ThalF TR 0% ©.6a0% E® i e rame D505 5T
Shuari ol asasrd with e damwes Wi
bz P G06sN 9?. md':wna': 102 0% 1.070%
e claases vl
Chare ol assss with S
= i A e .00 00N 1417 in thee name (La0% GEFO%
Share classes with ?";;..“M ik
S e T i g A2 in thes name DGDE% 0B30%
Shane casses with
* g Y g ol By Sacucen TIEAN - Global Alocasos G500 B mai | 00 o1 1 350% =437 in ther name D.5a0% 0570%
Shane classes with
“HB" m ther name D065 % G5
UBS {Lux) Key Selection SICAY R
- Global Allocation Focus Europe (EUR)> “1-%* in their name .000% 0.000%
Share classes with
Fiat Maximum =" i hair name D.O00% C.000%
fer fiat fee p.a
for share classns
with “hedged™
intheirname &5 (Luac} ey Selection SICAV
S At vh - Global Multi Income (USDH
“P* i their name 2,040% Z.090%
Share classes with Flat Maximum
“N" in theer name 25008 2.550% fee ot foe pa
Sharg dissswith m:l_:"?m
“K:1* in ther rame 1.300% 1.330% e ol
Share clagded with
K8 i ther rare 006 DOGS% o eirname L 300% 1.350%
Share dasses with e th
“K%" in their name 00008 CLO00% -N-mn m::n‘:m 1.600% 1650%
Share dased weih
- Share casses vath
“F" I e e 0. E0% DERO% -1 inther name 0% 0FI0%
Share dasseswith
“0" m i name 1.080% 1 0P0%
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l;l:t hﬂthfﬂllﬂ LIBS {(Lux) Key Selection SICAV
e P
doreharedamees  — MU Strategy Alternatives (EUR)
with “hedged”
in their name PAnxEmum Maximum
fint fen 2t fist fee p.a
by oot T e Feeder Fundl lsvel for share classes
- Imasimm with “hedged”
El:ﬂ_dammh mnna Gement fee] pua, Im thelr name
X" iri their mame 00004 D00 T A W
Ehf'i dasseswith P~ in their name 1,000% 1.050%
F= i thisr raene 0.B00% 0L630% e
Share dasies with “N* in thisif name 135 0% 1.400%
=07 in ther name 0. 780% G830%
Share Classes with
Shire dasies with SE-1" i e namE b.0B5% D65 %
~lA&)* in their name 0. 700% . 730%
Sharg classes with
Shuare dasses weth K-8 in thisr reme B0 EI0
*1+A2" in their name GE50% O6a0% -
‘Share classes with
E:‘-:;*_ﬂn::'u:h " — “E-R" i their name OGO 000%
o it Shiare classes with
Share dasses with " in their rame L.300% .230%
“I-B* i thisd AamE 0.D65% 0065 %
Share dasseswith ﬂ-;red::a;mm 0L00% EE0%
b v rarne . )
12" in thir narne 0.000% 0.000% ——
Shane Classes with
Sharg disses with 1417 i thedr name D300% (1330%
SLLXS e name D:000% CuDO0
Srane Classes WAL
“1-A27 i thes rirne L2509 0280
thare classes with
LBS {Lux} Key Selection SICAY 153" i Bhek FEE (. 200% &.330%
— Multi Asset Defensive Growth (EUR) F——
LBS {Lux) Key Selection SICAW =)™ i Their name 00555 (D65 %
— Multi Asset Defensive Growth (LISD) Tare casges wam
14" bn thetr name LL000% (000%
At Maximum  Shane casses with
ter fistfeepa.  “L0K" intheir name 0.000% (000 %
mmf Pt et e b 8] el 4, 00 00 gl b e L S ] B e s o 1 Firy
In sheir neme
Share dasss wath : UBS {Lux} Key Selection SICAV
P in thair nane 1.100% LIS0%  _ systematic Allocation Portiolio Equity (USD)
Share dasses with
“M" in ther name 1.300% 1.350% st Maimam
Share dagsedwith fee Hattee pa
=K-1* in ther nanié 0. PS04 0. 780% for shame dasees
Share dasses wath WAt “hedged”
“K-B" #n thesr nans 0D65% CLDES S in their name
Share dasses with e Cases wWith
=K-" i their mame £.000% Do00% P i thist name 1.800% 1.850%
Shire dlassed with “hare Clagses with
=" in ther narme Gas0% faposy  “N" ¥ e name 1.350% 2.400%
Share dasses with hare classes wath
0" in ther name G650% 0.700% K17 in ther name L180% 1.00%
Share o asded with Shane classes waEh
"I-A1* in their name E504E L5a0%  CK-87in ther rame L065% st
‘Share dasses with ‘Share classes with
“1-AZ* if thair Pannb 0.500% 0530%  "EXT 0 theirname LO00% 0000%
Share dassmswith Snare Clases with
“1+43" in their nane 04504 Ot P in their nar D5T0% L
Sharg classes with Share dasses with
“I-B* i thed name D.065% 0085 % 0" im bk rarme 0830% G830%
Share dasses with tharg classes with
*1%" i e Fname G000% 000%  "RALT in ther name CLASH% G720%
Shabre dages with Sriane classes wath
LI in thewr name 0.000% 0000 C1A2T in thes name 0.650% T6E0%
hang dasies wath
“1437 in thew name 051 0% (HE4D%
Share clisses with
“1-B° o e rame 00555 iGs%
Share classes with
“EX® B U N CLOGT 000
Shang classes with
“LRX" i B e 0.000% G000
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Out of the aforementioned flat fee the following fees
are paid:

1. In accordance with the following provisions, a maxi-
murh flat management fee based on the net asset
value of the Company & paid fram the Company's
assets for the management, administration, portfolio
management, investment advice, and distibution of
the Compary (if applicable), aswell as for all Deposttary
tasks, such as the safekeeping and supenision of the
Company's assets, the processing of payment trans-
actions and all other tasks hsted in the “Depositary
and Main Paying Agent” of the sales prospectus.
This fee 1s charged 1o the Company's assets on a
pro rata basis upon every calculation of the net asset
value and & paid on a monthly basis {maximum flat
management fee). The maximum flat fee for share
classes with "hedged” in their name may include
foreign exchange risk hedging charges. The relevant
maximum flat management fee will not be charged
until the cormesponding share classes have been
launched. An overnew of the masimum flat man-
agermnent fees can be found under "The subfunds
and their specal investiment policies” of the sales
prospectus.

This fee 5 shown in the Statement of Operations as “Flat
fea®,

2. The maximum flat fee does not include the following
fees and addional expenses, which are ako charged
1o the Company’s assels:

2 all additonal expenses related 1o management of
the Company®s assets for the sale and purchase of
assets (bid-ask spread, brokerage fees in line with
the market, commissions, fees, etc.). As a rule,
these expenses are calculated upon the purchase or
sale of the respective assets. In derogation hereto,
these additional expenses, which anse through the
sale and purchase of assets in connection with the
settlernent aof the issue and redemption of units,
are covered by the application of the swing prong
principle pursuant to the section titled “MNet asset
value, issue, redemption and conversion pnoe” of
the sales prospectus;

b} fees of the supervisory authority for the establish-
ment, madification, lguidation and merger of the
Company, as well as all charges payable 1o the
supenvsony authontes and any stock exchanges on
which the subfunds are listed;

¢ auditor's fees for the annual audit and certification
in connection with the establshment, modification,
liguidation and merger of the Compary, as well as
any other fees paid to the audit firm for the sennces
it provides in relation to the administration of the
Fund as permitted by law. Costs charged by the
haster Fund for the preparation of ad hoc reports,
provided that these anse in relaton to the prepa-
ration of annual or semi-annual reports for the
Feeder Fund UBS {Lux) Key Selection SICAV - Mult
Strategy Alternatives (EUR);

LIES [l Mey Sedecton BCAV
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d) fees for legal and 1ax advsers, as well as notanes, in
connection with the establishment, registration in
distribution countnes, modification, liquidation and
merger of the Company, as well as for the general
safeguarding of the interests of the Company and
its imvestors, insofar as this is not expressly prohib-
ited by law;

&) costs for the publication of the Company's net
asset value and all costs for notices 1o investors,
including translaton costs;

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

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

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

costs for the Company's registration with any for-

eign supervisory authontses, if applicable, including

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

expenses incurred thraugh use of valing or creditons”

rights by the Company, including fees for external

adwisers;

i} costs and fees related to any intellectual prop-
erty registered in the Company's name or 10 the
Compary's nights of usufruct;

b all expenses arsing in connection with any extraor-

dinary measures taken by the Management

Compary, Partialio Manager or Depositary to pro-

tect the interests of the investors;

if the Management Company partapates in cass-

action suits in the interests of investors, t may

charge the Company’s assets for the expenses aris-
img in connection with third partes {e.q. legal and

Depostary costs). Furthermore, the Management

Company may charge for all administrative costs,

provided these are venfiable, and published and/

or taken into account in the disdosure of the

Company's total expense ratio (TER),

Iy fees, costs and expenses payable to the directors of
the Company (including reasonable out-of-pocket
Bxpenses, insurance coverage and reasonable
travel expenses in connection with meetings of the
Board and remuneration of directors),

g

h

k

T

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

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

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

For purposes of general comparability with fee rules of
different fund prewiders that do not have a flat manage-
mert fee, the term “maximum managemert fee" is sot
at 80% of the flat management fee.

For shame class "I-B”, a fee is charged 1o cover the
costs of fund administration {comprising the costs of
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1he Company, the administratve agent and the Deposi-
taryh. The costs for asset management and distribution
are charged outside of the Company under a separate
contract concluded directly between the shareholder
and UBS Assel Management Switzerland AG or one of
its authorised representatives.

Costs relating 1o the services performed for share classes
I-¥, K-X and U-X for asset management, fund administra-
tion (comprising the costs of the Company, the admin-
istrative agent and the Depositaryy and distribution are
covered by the compensation to which UBS Asset Man-
agement Switzerland AG is entitied 10 under a separate
contract with the shareholder.

Costs relating to the sernces to be performed for
share classes “K-B* for asset management purposes
are covered by the compensation 1o which UBS Asset
Management Switzerland AG or one of its authorised
distnbution partners 5 entrtled under 2 separate contract
with the investor,

All costs that can be allocated to specific subfunds wall be
charged 10 those subfunds,

Costs that can be attnbuted 1o indmwdual share classes
will be chamed to these share classes. f costs are
incurred in connection with several or all subfundsshare
classes, however, these costs will be charged 1o these
subfunds/share classes in propartion 1o thesr relative net
asset values. With regard to subfunds that may invest in
other LUCls or UCITS under the terms of their invesiment
palcies, fees may be incurred both at the level of the
relevant target fund as well as at the level of the sub-
fund. The management fees of the target fund in which
the assets of the subfund are invested may amount to a
maximum of 3.00%, taking into account any trailer fees.

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

Details on the Company's angoing charges can be found
in the KiiDs,

Mote 3 - Taxe d'abonnement

In accordance with the law and the regulations currently
in force, the Company is subject to a subscnption tax at
the annual rate of 0.05%, for institutional share classes
only a reduced “taxe d'abonnement” of 0.01% pa.,
payable guarterly and calculated on the bass of the net
assets of each subfund at the end of each guarter,
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The “laxe d'abonnement” is waned for that part of the
net assetsinvested in units or shares of other undertakings
for collective investment that have already paid the “taxe
d'abonnement” in accordance with the statutory provi-
sians of Luxembourg law,

Mote 4 — Other income

Other income mainly consist of income resulting from
Swing Pricing,

Note 5 - Income distribution

The general meeting of shareholders of the respective
subfunds shall decide, at the proposal of the Board of
Drirectors of the Management Company and after closing
the annual accounts per subfund, whether and 1o what
extent distnbutions are 1o be paid out by each subfund
resp each share dass. The payment of distributions must
not fesult in the net assets of the Company falling below
the minimum amount of assets prescribed by law. H dis-
tributions are made, they will be paid out within four
manths of the end of the finanoal year.

The details of the distnbution are unaudited.

The Board of Directors 5 authonzed 1o pay intenm
dividends and to suspend the payment of distnbutions.

MNote & — Soft commission arrangements

If permitted by the laws governing the Portfolio Mana-
ger, the Portfolio Manager and its affiliates may enter
into soft commission arrangements with certain brokers
which they engage in secunty trarsactions on behalf
of the subfunds under which certan goods and servi-
ces used to support investment decision making will be
received without a direct payment in return. Such com-
missions are defined as soft dollars by the Hong Kong
Secunties and Futures Commissian, This 15 only done
when the transaction execution is consistent with the
best execution standards, and it has been determined in
good faith that the brokerage fee is reasonable in rela-
tion 10 the value of the execution andfor brokerage ser-
vices provided by the broker.

Goods and senices recened solely included research ser-
vices. The refative costs or benedits of research received
from brokers are not allocated amang particular clients
or funds because it is believed that the research received
is, in the aggregate, of assistance in fulfilling the Port-
folio Manager and iis affiliates’ overall responsibilities 1o
their clients or funds they manage. The amounts of fran-
sactions executed with brokers having soft commission
arrangements in place and the related commissors that
have been paid by the subfunds for these transactions are
a5 Tollow:

LIS (Lior) ey S elction SICAW
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L, (L) Ky Sadnction SICAL Aty ::;:" Financial Futures (Number of contracts*national contract
— ""“::: s v been, Size*market price of the futures).
brakiers having paid by the
soft commission smbfunds b Syans
RFTRA TS for these
i e S Lux} Credit Detault Credit Default
{in LSOy [in USD) il
aas Blioe Key Selection SiCav Swaps Swaps
- el {pumhased] {scld)
Cpporunity (500" 20939921 44
= Thie tlocilon - Dynamic Alpha {LSCH USH 2312 13340 USD
Cpponunity (USD) 1297 376 545.73 4749370 =Global Allacation (CHF) 17 973 65478 CHF « CHF
- iu;mnm - Glnbal Alication (EUR) 7331 IT026EUA 18 723 848 86 ELR
it : - (ol ABacation (USCH 50435 322 A7 LSO - LIS
= ligrrwrdy U5 (Land K taleios VTN - Emmeging ke en broms (05 00 -G | Multi Inesrne (SO 7 839400 51 LSO T
Except of the above item there anre no other comparable
agreements for the other subfunds, LRI [Lux) Sevaps and forward  Swaps and forearnd
Key Selection SICAV owaps on Interest  Dwaps on interest
rates [purchased) rates (soid)
. i - Glicbsal Mults Incomne (L50 WG (.00 USD 485 19123 vl
Mote 7 — Commitments on Financial Futures and
Swaps
I S
Commitments on Financial Futures and Swaps per " - Whmﬁ l.wlg
subfund and respective currency as of 30 September oo ng shen o) T 161 147.10 U0

2021 can be summarised as follows:

a) Financial Futures

Note 8 - Total Expense Ratio (TER)

:E:mﬁ Gy Finencalfutims  Finenclll U™ This ratio was calculated in accordance with the Asset
Ipurchased) pold  Management Association Switzerland (AMAS) £ Swiss
- Agan Global Strategy Funds & Assel Management Association (SFAMA}
Balarsed (US0) “5809 56789 USD 31 912 25385 W50 “Guadelines on the calculation and disclosure of the TER”
— China Allocstion in the current version and expresses the sum of all costs
- x;:ﬂ“ﬂm 2o N MRS R Y0 and commissions charged on an ongoing basis to the
Dynaris (5T} ad 777 235,30 LSD .uep et assets (pperating espenses) taken retrospectively as a
~ Dynamis Algha (50} 1141 bas st uso  2ooBeeeds ko Percentage of the net assets.
— Giakal Alloeation (CHF) 23832 78604 CHF 13 330 00195 CHF
= Giobal Allccation (EL) Brzaand e seadeaizeve  TER 10T the fast 12 months:
— Giobal Allocation 67454 360.92 USD 34111 380.44 LSD
~ Giabal Mult hmr:;}ﬁll 062025075 US| BRSE000SD o un) Key Selection SICAV S Iy e T
s = Ausia AHDCHION DREOMundy (S0 (ELR Nt 8% w1 172%
Prrthoie Equity (LD 330 275 17,09 USD - pgp s Alccktion Oppuriunily S0H EUR hedged) b-ace 2%
= Asia Allccation Cpporuniy (USD) P-acc® 103%
LES [Lux) Finenclsl Futures  Finencial Futares 2512 Allocation Cpportariy (US0H (CHE hedged) F-arc 208%
Key Selection SICANW on bonds enbonds - Agia Allocation Opporiundy (USDH (EUR hedged ) Pacc® .08%
i Ipuechased) beld) s Aeation Cppartunny (USO) P-dig= 2.03%
- an
by USD 10541 72658 LSO :‘:_“: zﬁ: g:mm :g:f:m*:'ﬁww-m" ig ;:
— China Allocation -
Cpporunity (LUE0) SUSDH 77 ads S0000 LSO = Asia Allocation Dpporundy (USD) (HIDH P-mdit L00%
e — Adia Allocstion Dppanniy 0JSD) O-aee* 1.13%
Opporiunities (IS0} -UsD 10310 343.79 LD - Agip Alocation Cpporiuniy 00500 (CHF hedged) Cracg™ 1,18%
- Digital transformation — Asia Allocation Dppartundy (USD) (EUR hedged) O-ace 1.10%
Bynanic 1D} CUSH 43I TORIALED  C agia Allocation Cpporkindy (ST O-ist” 127%
- Dynanic Alpha (USC) 2671 091U SMBOBZE D o R hetoed O e
Z Gobal Allccation (CHE) BNEE0SCHE 10 I TIAICH oo hi
= Giobal Allocation [EUR) WISTISOSTER R4 AIGER oo Do
~ Ginbal Allscation 151 300 OBIUD  BONIMWUD T T
~Giokal MUl incone (USD)_ 13279 268 2BUSD MR BIAIDUSD s e e
" Pitisotasty 150 S0 ZEEMS MRG0 o coues L) B 4 s
= Asian Equitkes (IS0 |-¥-ace 003%
The commitments on Financal Futures on bonds or index e Eques LECH A 0% s
{if any) are calculated based on the market value of the % Eaules LADIK-S-acc e
® izl U0 i £y St SO = [omebngiong i o It {01
LB L) Mgy Sedecton RCAY
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UBS [Lux) Key Selection SiCav Tetal Expense Ratio [TER) WES [Lux] Key Selection SICAY Total Expente Ratio [TER)
= Agian Equibes [US01 K X-acc 0.07% - Digital Trangformation Themes (LUS0) EUR hedged) Pac 1.83%
= Agian B b (S0 P-a0c 211% - Dnpitad Trangtorrnation Thires (UBE) Crace G985
= Agian Equites (VE00 HOD) Pac 201% - Dngital Trangtormation Themes (LSCH (CHF hedged} Cracg 1.03%
~ Astan Erulves (LA0) EUR hedged) P-ace 236% - Dngitel Transfoeration Thimes (LSD) (EUR hedaed) Do 1.07%
= Agian Equites (USCHIGER) Pdist 201% - Digitd Trangfoemation Themes (LE0H (GBF hedged) Crace 1.03%
= Agian Bouies (LSO O-aoc 1.15% —Wm:h&ﬂm-ﬁam C09%
= Agian Equites (S0 (RUR) Q-ace 1.08% - Dynamic Alpha (USEH I-Xac £.03%
= Agan miﬁmmml}m 1.18% —Wm(mmﬁhm}#lﬂ 0.03%
= Agran Equites (VSO0 D03% - Dynamic Alpha (USCH BUR hedgsd) N4 %-mdist 261%
= Agian (lopal $ﬂhﬂ!ﬂﬂ\|ﬁd LIS P il 2.13% —nymﬁcmu:ﬁmmmmm;mu-am 2E1%
— Agian Global Strategy Balamced [LSD) P-ace 213% - Dynamic Alphe (LECH EUR hodiged) P-2%-nacist 104%
= Agan (obal SWN@'WM US04 (HOD) Pearg 2.13% = Dynanac Alpha {LUGD) P -ac 1.96%
— Aian Global Stategy Balanced [LUSEY P-del 214% - Dynanue Alpha (USE) (CHE hedged) P-ace 2.04%
= Agian (lobal smug.-nmm ASE4 Pkt 2.13% = Drynansc Alpha (USCH EUR hedped) P-alc 2.04%
— fgran (lobal Stetigy Balamced (LSEY (HD) P-madhst 2.13% — Crynamic Slpha (USCH EUR hedigid) Grace 1.37%
= Agian Global iﬂiﬂgp‘ﬂiﬁl’lm [LAC ($G0 hedged) Pamidist 2.18% = European Equity Value Cpporuniy (BUR] 1-B-aoc G09%
— Agan Glabal Stratigy Bakamoed [LUS0) O-4% mdit 1.355% — Einensian Bty Vakot Oppoftucety (PURY -1 -a0c 1.15%
-mnﬂmsmugnmm LUS0H Orace 1.35% = Eummpean Eguety Value Cpponiunsty (EUR) Praot 201%
— China & Eeity Quantilatve (USCY |-X-ace GO3% - Eumgian Eguty Value Cppotunity BUR) G-acc 1.09%
= China A Eguity Quanitative (S0} O-act 1.05%  =Eumpean Eguity Value Cpportunety (EURTU-4-acc 0%
= China Aliscation Oppounity (U50) FA3-a0c 4% = Evreaian Growh and noomie (EUR] (ME0D hedpid) P-6:5% -midist 1.93%
= China Allgcation Cpportuniy 500 (EUR hedged) A3 e GE3% = Eumpean Growih and Ingome ELUR}HLED hedged) P56 %-mdist 1.93%
~ China Allocxtion Dppadaniy (LISDH -X-acc 0.L3% = Eurcpean Geosah and oo (EUR)P-&%-mdia. 1.88%
= China Allacation Cpportunity (US0H P-B%-mdrt 1.50% = Eumpean Geowth and ncome EUR) U0 hedged) F8% -midis) 1.93%
= China Allocation Cppotuniy IS0 (HID) P-6% mdist 1.89% - Eurogean Growih and oo [EUR) (GBP hedoged) P-8%-mda 1.93%
= China Allgcation Cpportunity LS00 (ALD hedged) P-6%-mdist 1.55%  ~Eumpean Growth and ingeeme (EUR) (H 0 hedged) P-8% -mdnt 1.93%
= China ARocation Cppobunity (LS00 (RMB hedged) P-B%-mdist 1.55% = Euregean Gavedh and income EUR) (SGD hidged) P-8% -mifist 1.93%
= China Allgcation Cpportuniy IS0 (5G0 hedged) F-B% -mdit 1.584% - Eumpean Growdh and Ingome [EUR)HLISD hedged) P-8%-mdist 1.93%
= China Allocation Dppomuniy (USD) Pacs 1.69% - Eumpean Geowth and inocme [EUR) P-acc 1.38%
= Ching Allacation Cppavtunity AISD) P-madist 1.50%  -Lumpean Geswah and ingeme [EUR) SG0 hedged) Pacc 1.93%
= China Allocation Cppomuniy LIS0) (HED) P-rdest 1.50% = Eunopean Growih and income ([EUR) USD hedged) Pacc 1.93%
~ China Allscation Opgarunity (USDH (A0 hedged) P-mdit 1.94% - Eumpean Growah and income [ELR) (56D hed ged) Prmdet 1,93%
= China Allocation Dppotunity U50) (SG0 hedged) P-modist 1.8545% = Eumpean Gavwih and Intome (EUR) LSD hedged) P-mdist 1.93%
— China Allaeation Cppeduniy (USDY O-6%-mdis, 1.18% - Eumpean Growih and mesene [ELR)O-8%-mdist 1.14%
= China Allcation Dpgortuny (US04 &-acc 1.19% -EWMHWEWWHMQ“'M 1.08%
— Chiia Edquty Long Shoet (USE) Lx-agt 3% — Euieyidan Growih and ircomi ([EUR) (LD hedged) O-3%-mdit 1.19%
= Credit Incoumee Opportunities (50} (EUR hedped) -8-dist 034% = Eumpean Geowih ant Ingoane [EUR) O-aco 1.04%
— Cristhil ot Opportunitned (US05 K-1-scc 1.08% — Eumgan Groswth snd income (EUR} (USD hedged) O-ace 1.19%
= Credit incone Opporunities (JSD) Pac 150%  =Eumgpean Geowih and Ingome (EUR)HUED hedged Q-mgsst 1.19%
= Cristh® Wi Opportunities (USD) (EUR hisdged ) P-acc 1.55% = Euroapian Geowih and moome (EUR} OL-B%-mdel C96%
= Credif inconie Oppertunities (WSO} P-dist 1.50% = Eunppean Growih and ingome EUR) (S0 hedged) G 8% - midist 1.00%
— Cradiit Incons: Dpportunities (USDH (CHF hedged) P-det 1.55% - Eunopean Goowth and income EUR) (LRD hedged) Ot-acc 1.02%
= Credit inconse Cpporunitios (US0H Grac 057% = Giohal Allocation (CHF) Prace 2.30%
— Cridit incoms Opportuniies (US0D (EUR hedged) O-acc 1.03% - Gfokal Alocation (CHF) G-act 1.268%
= Credit incone Opportunitios (LSO} G-dist 0.97% = Global ABacation (EUF) (CAD hedged) -X-dsi C03%
= Crein incons Opportunities (US0) (CHF hedged) O-dist 102 % = (ifoinal Alocation (EUR) N-6% mdisy 256%
= Digitad Transformation Cymamic (S0} P-pcc 181% - Global Allocation (EUR) N-acc 2.56%
~ Digpial Transhornation Crynamic (LS0H (CHF hedied) P-ace 1.86% - Global Alocation (EUF) Parc 2.10%
= Cagitad Pransformation Cynarnic (LS0E (BUR hedged) Mace 1.86% - Gichal Allocation (EUR}CAD hedged) Prack 2.16%
= Digead Transherrnation Dynamic (US0E Oracc 1.01% = {atiobal Alocation (EUR) [GBP hedged) P-acc 2.15%
~ Cagitad Fransformation Cynarnic (LSO} (CHF hedged) Crace 1.06% - Global Alocation (EUR) O-ace 1.08%
~ Digptad Transformmation Dynammic (US0R (EUR hedged) O-an 1.06% - Ghobal Allocation (EUF) [CAD hedged) O-are 1.13%
= DigAal Transfermateon Themes 0500 F-ao 063% = (fobal Allocation (EUR) (GBP hedged) Geacc 1.13%
— Cagitad Pransformation Themes (US0) ELA hedged) F-dist G% - Gichal Alladation (LED) 1X-ag 4%
-_ﬁﬂﬁmﬂmmmmﬁ-wm 0E5% = {afciral Allocation (LSDY) K-1-a0d 1.36%
= Cigntal Pransformmation Themes (USD) -ad-acc 8 By = {aioinal Allscation (LBLDY P-ac 2.29%
= Dhgetad Transfonmation Themes IUSDH 1-3-a0c G03% = Gliokal ABocation (LSDH (FY] P-acc 2.29%
— Cagpal Bransformaton Themes (US0H K-X-ace DT — daliobal Allscstion (LED) O-ace 1.27%
= Cigetad Transfoemanion Themes (USDH Par 1.79% = (ioisal Bguities US0T 4Bacr 0.0%%
— Cagntal Pransferrnation Themes 0US0) (CHF hedged) P-acc 1.83%  —Global Eguitied (US0] -X-8cc C03%

LB (Luec) ey Sedgchon SICAN
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WIS [Lux) Key Selection SICAY Totnl Expense Ratio (TER)  Note 9 - Portfolio Turnover Ratio (FTR)
= Global Eguilies LLIS0) Padc 201%
—Gabal Equilies (S0 [EUR) P-act L11%  The portfolio turnover has been calculated as Tollows:
= Giobal Equities 1LE0) O-acg 1.09%
~ Gkl Equities 1LUSD] EUR) D-acc 1.09% (Total purchases + total sales) —
= Giobal Equilies (LI5S0} L K-a 0.00% {total subscriptions + total redemptions)
= Giobal Mult incons (LISTH ELR hedged) P-4%-qdist LEIN Average of net assets during the period
= Giobal Mult ingome (LISD) P-ace 1.51% under review
= Giobal Mult Inoome (USD) (CHF hedged) Poac: 1.62%
= Global Mult ncoms (SD) (LA hedgsd] P-ac 162%  The portfolio tumover statstics are the followang for the
= (¥obal Mult Incoms (S0} (GBP hedged) P-acc 1.62% penod under reyiew:
— Glasbal MY ineonss (IS Pdig 1.57%
= Giobal s Income (S0 ICHF hedgedd) P-dst LEZ% LB [Lux) Key Selection SICAY Fortfolio Turnover Rate (FTR)
= Gobal huls inconss (USD) (LUR hedged) Pdist 1E3%  — Asia Allocation Cpponuniy (USDF 161.62%
= (iobal Mult Incons (IS0} (GEP hedged) PALKGS 162% - asian Equitics 1501} B 0E%
— Ginbal hult ncoms (USD) P-mdist 1A% - Asian Global Strateqy Bakanced (LISD) 42.35%
= (Fobal Mol Income (USD) (HKD) P-mckst 1.58%  —Ching & Equiy Cuaniiatve 1USD) 135.31%
— Gl Mt eond (USD) O-bee 105% - China Alocation Gpportunity USD) 15.37%
= CGiobal Mult ingons (USD) (CHF hedged) G-acc LU1%  —Chun Bquity Long Sher 150} 80,33%
— Giobal Mt incone 1ISDY (EUR hedged) C-ace 100% - Creddl Incomne Cppomunities 15D} 1357%
= Giobal hult incoms (LSO G-dist 105%  —oigitel Trantformation Dynamic (LS} 104, 555
— bl Mult income (USD) ICHF hedged) O-tst 1.10% - pigital Transformnation Themes (LBCY 3.04%
= CGiobal Mult Ingoms (LISD) ELR hedged) Crdst 1.00% - oynamc Alphs (USC) 82.11%
— Mbuifli Siratigy Adlernatoes (ELR) I-A1-pc 1.75% wpumopean Eguity Value Cpporunity [EUR) 7.06%
= Ml Srasegy Alflernatnes (ELR) ICHF hedged) Al -a 1.78%  _Eurgdan Gawih and inceene [ELR) 2101%
= Ml Strategy Aernatigs (EUR) (US0 hedged) -A1-acc 1.78% = Gickal ABoCation (CHF) 154,508
= i Strategy Aftesnathes [ELR) -B-act 1.51% — Giobal Allacation (EUR) 104.30%
= i Sirategy ARernatis (EUR) (GBP hedg i) |--acc 151% - Gickal Allocation (LEDH 151, 70%
= Ml Strategy Afernaties [ELA) Pacc 245%  —Global Bguiies (USCH 23.20%
= MUl Strategy Alernatves (ELR) (CHF hedged) P-acc 250% - Gighal Multi Income IS0} 28E7%
— M Stratesy AMer natives (EUR) (IS0 hedged) Pace ZEO%  _phull Sirsiegy ARematves ELR) -11.62%
= M Strateqy Afernatves [ELR) Cradr 1.95% - Syematic Alocation Portfolo Equity (USE) 12.08%
- M Sirategy Sdternaties (LR} ICHE hedgied) O-acc Z00M - o U8 e iy Beetian SIGAN = ey b s o U100
= DAY Srateqy ANernaties (ELRY (GAP hedged) O-atc 2.00%
= i Stranegy Aernatives (L) (USE) hedged) Crace 2.00%
= Wit Sirateqy ARernaties [ELA) LX-acc 145%  Mote 10 - Transaction costs
— Syrteenatie Adaeabon Peettols Bty (USD) -ace o.71%
= Systenaitic Alocabon Portfolo Eguly (USCHICHF hedged) Fac % Trarsaction costs include brokerage fees, stamp duty,
— Syrismatic Afocabon Ponfoko Equity (USC) (EUR hedged) F-sec o.4%  |ocal taxes and other foreign charges if incurred durning
= Systematic Alocaton Portfolo Eguity 1LSD) UPY hedged) Fac: 1% the fiscal year, Transaction fees ane included in the cost
— Syrtematic Adocrbon Portol Eguty [USD) SGD hedged) F-ax &73%  of securities purchased and sold.
= Syslematic Al ton Portfolo Egudy (1U50) UK dst 0
— Spstematic Aocaten Porifole Equdy (USD) ICHF fadged) F-UKGst — @74%  For the financal year ended on 30 September 2021, the
= Syslermatic Altcaton Portfolo Eguly (USD) EUR hedged) PRt 073%  fund ncurred transaction costs relating to purchase or
— Syftenmatic Aloc¥on Portfoko Eguety (USD) GBP hedged) FUKGSL  G.73%  sale of investments in securities and similar transactions

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

Transaction costs, interest costs, secunties lending costs
and any other costs incurred in connection with currency
hedging are not included in the TER.

LIES [l Mey Sedecton BCAV
Araigal report and audited Enancal atements as of 30 Septermber 2021

as follows:
LS [Lux) Ky Selection SaCAW Transaction costs
= Agia Allpcation Cpporunity (USD* 17 74591 LD
- Asian Equities (LISE} 7 256 794.54 LSD
= Agian Global Strategy Balanced (LUS0) A3 65831 LD
= Chirka & Equety Cuaninatese (LED] 2 160,80 LISD
= Chama AloCation: Opoortunity (USDH 2 107 01257 LSD
— Ching Bquity Long Sheel (USD} 243152 50
= Cred Incone Cppontunities (IS0} 7782 D
— Engital Trarefeermation Dynansie [LS0) 84 80510 LSD
= [ngitad Transformation Themes (LUGEH 467 36151 S0
— Dy Alphs (LGCH S943 17 LUSD
= Eumpean Bty Value Opporunity (EUR) 237 45681 ELA
— Eumgean Growth and mnooame [ELR} - ELA
® Rpemarly LWL B € g S vion SICAW - [maging Mia vt i incova {LILDH
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UIBS [Lux) ey Selection SICAV Transaction costs  UBS fLux) Volurme of transactions Ar s % of the
E 3 Ky Selection SICAV inother securities total of security
Ginbal Allccation [CHE) 17 7E9.63 CHE Ierept equities transactinne
— Gobal Allocation [ELUR) 357 29317 ELR scpity ks swcurities
= Giobal Allocation (L0} 51 1657060 and dervathe
financinl instruments)
= iwobal Allecation Focous E 1 322,15 ELR
or Foous urcpe &%) with related parties
= Giobal Equities 1.750] B3 83272 LED
= A5a Allocation
= iobal Wt Inoonse (USDH FOI0.26 8D WHI[{LED]' - LED
= Wil Aswr Dedensnvg Growth EUR} E1ANELR = C hin Aliccation
= Wil Assed Defensve Growth (LSD) 1438 UsD Cpportunity (USD) 265 300 100,10 LBD 1.03%
= it Strintegy Adernaties LA 46T ELR = burmgdan Growih
= Systematic Alocation Portfcko Eguty (LSD) go777agsn  JAndinceme ELR) 211453 14270 ELR k]

MNote 11 - Related party transactions

Connected pesons in the context of this note are those
defined in the SFC Code on Unit Trusts and Mutual Funds.
All transactions entered into dunng the year between the
subfunds and s connected persons were camed out in
the normal course of business and on normal commercal
1erms,

ay Transactions on secuntes and denvative financal
irstruments

The volume of secunties and dernvatnve financial instru-
ments undertaken via 3 broker that i an affiliate of the
Management Compary (except options), the Partiolio
Manager, the Depositary or the Board of Directors for the
financial year fram 1 October 2020 to 30 September 2021
for the following subfunds licensed for sale in Hong Kong
is;

WS Lun) Volume of tramsactions Asa % otthe
Ky Selection 5108 In Securkties and total of security
derhentive finandal traneactiont
Instrurments with
related parties
= Aga Aliccation
Cpporiun ity (500" 161 832 655.99 USD 22.67%
— China Allacation
Cpportunity 10500 3601 699 731,04 USD 34.5a%
= European Growth
and Income {ELR) 555530 379.91 ELA 10.62%
VES (Lux] Commissions on Average rete of
Ky Selection S1CaW transactions in campnission
Securities and
dervative finandal
instrurnents with
related porties
= Aga Allocaton
Cpponunity (USD) 3 529,80 USD 0.00%
= China Allpaation
Cppanunity (LSD) 571 696.46 USD 0U00%
= Eurcpean Growth
and Incoms (EUR) « ELR

As disclosed in Note 10 — Transaction Costs, the tran-
saction costs for fixed-income investments, exchange-
fraded futures contracts and other derivative contracts
are included in the purchase and sale price of the invest-
ment and are therefore nat listed individually here.

206
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According 1o normal Market practice, no commissions
have been charged to the Company on transactions
on “other securities {except eguities and eguity-like
securities)” with related parties.

Such transactions were entered in the ordinary course of
business and on nomal commercial terms.

Far the conversion of the wolume of fransactions with
refated parties into subfund currency, the exchange rates
of the financial statements as of 30 September 2021
wene used,

b Transactions in Shares of the Company

Connected persans may invest in a new subfundishane-
class for the purpose of providing seed capital (*Direct
Iwvestment ), with the intent of remaining invested until
the subfund&hareclass has substantial net assets. Such
investments are at arm's length and comply with all
late trading/market timing prevention requirements. Mo
connected person may invest for the purpose of exerasing
management or control over ary Fund or the Company.

As of 30 Septernber 2021, the Management Company and
its affiliates / persans had not contributed any seed capital
1o the subfunds / share classes registensd in Hong Kang.

¢j Holding of the Directors

The Management Company and its connected persons
are allowed 10 subscnbe for, and redeem, shares in the
subfunds, The Directors of the Management Compary
and the Directors of the Company had no holdings
in the subfunds licensed for sale in Hong Kong as at
30 Sepember 2021,

Mote 12 - Master Feeder Structure

LUBS {Lux} Key Selection SICAV — Multi Strategy
Alternatves (EUR) subfund {the "feeder fund™} s a feader
fund in accordance with Artide 77 of the 2010 Law, It
imvests at least 85% of ds net assets in units of Alma
Platimum IV LUBS Multi Strategy Alternatives (the “Master
Fund™}, a subfund of Alma Flatinum IV, 1o an investment
company established under Luxembourg law in the form

LIS (Lior) ey S elction SICAW
Annual report ard audied finanoal stalements as of 30 Sepiember 2031
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of a public imited company (société ananyme), wiich 15
a société o'investissement & capital variable (SICAV) that
was approved by the CSSF, The master fund has DWS
Investment 5.A. as its management company and DW5
Alternatives Global Limited as 15 invesiment manager
(" master management company” or “master investment
manager”},

Since 11 lanuary 2020, Alma Capital Investment hManage-
ment SA s management company and the imestrment
manager of the Master Fund and the Master- Fund was
renamed Alma Platinum IV UBS Mult Strategy Altematives
(previousty DB PLATINUM A LIBS Muhi-Strategy Altemataes),

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

1he following assets:

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

b} demvative financal instruments that may only be used for
hedging purposes, In accordance with Article 41 para-
graph 1 letter gi of the 2010 Law and Arlicle 42 para-
araphs 2 and 3 of the 2000 Law.

As of 30 September 2021, the feeder UBS (Lux) Key
Selection SICAV — Multi Strategy Alternatives (EUR) held
54.50% of the net fund assets of Alma PLATINUM i
LUBS Mulu-Strategy Alternatives. The sum of the costs of
the feeder und with the pro rata costs of the master
fund can be seen in Note B = Total Expense Ratio (TER).
The perfarmance fees at master fund level for an amount
of 227 734.81 EUR are not included in the TER.

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

The sales prospectus, the KID, the articles of association
of the master fund, the annual and semi-annual reports
as well as the portfolic movemenis of the master fund
are available free of charge at Alma Capital Investment
Management S.A., 5 rue Aldringen, L-1118 Luxemburg,

Note 13 — Maturity

As per 27 October 2020 the following subfunds reached
maturiy:

LIBS (Lux) Koy Selection SICAV
— Mult Asset Defensive Growth (ELR)

UBS {Lux) Key Selection SICAWY
— Multi Asset Defensive Growth (USD)

Note 14 - Merger

The following merger occurned:

Subfund meeged Into Date

LS [Lui) Ky Sedechon SICANY  UBS [Lid My Seibcton STV

- Gobal Allceation Fotus = Glokal Aliocation ELA]
Ewrnpe (ELF)

Pl
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Mote 15— Event

The following name change eccurred:

Old rame B B Dt
UBE (Luod Koy Selecton SICAY LS L ey Selectaon SCaw
= Emgrging Mariets = fugia Alocation

o (USD) Opporunay USDH 3A202

Mote 16 - Defaulted securities

There are a number of bonds that - at the year end - are
in default, hence they are not paying the coupon/prin-
cipal as specified in the offenng documents. For these
bands pricing quates exst, a final payment is expected
and they are disclosed in the portfolio. Furthermaore,
thers are bonds that have defaulted in the past where
no pricing guotes exsts and no final payment is expec-
1ed, 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 arise from these
bonds to the subfunds. They are not shown within the
portfolio but separately in this nate,

Conds Currenicy
TLAMHE CHEMICALS G LISDOU0000G HEDH

Maminal
2 680 00000

Mote 17 - Uncontrollable Event

Iy March 2020, the World Health Organization declared
the outbreak of COVID-19 1o be a Pandemic. Although
progress has been made towards the middle of 2021
in managing this Pandemic, induding through the con-
tinuing development and administration of vaccines, it
remains uncertain for how long and how severly the Pan-
demic will continue to globally and regronally impact the
economy. This raises continuing uncertainties in relation
10 the fund and the valuation of assets covered in this
repart

The Board of Directors and the Investment Managers
continue 1o monitor the management of the Pandemic
by governments and hence the economic impact on the
partfalio and the fund nself. There is no evidence that
the ‘going concern” assumption made by the Board of
Directars when preparing the financal statements of the
fund is inappropnate.

Note 18 = Applicable law. place of performance
and authoritative language

The Luxembourg Distnct Court is the place of per-
formance for all legal disputes between the sharehold-
ers, the Management Company and the Depositary.
Luxembourg law apphes. However, in matlers concarm-
ing 1he claims of investors from other countries, the
Managemeni Company andfor the Depositary can elect
1o make themselves and the fund subject to the jurs-

T
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diction of the countnes in which the fund units were
bought and sold.

The German version of these finanoial statements is the
authoritative version and only this version was audited
by the auditor. However, in the case of company shares
sold 10 investors from the other countries inwhich com-
pany shares can be bought and sold, the company and
the Depositary may recognize approved transiations (1.e.
approved by the company) into the languages concerned
as hinding upon itself,
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Mote 19 - OTC-Derivatives and Securities Lending

If the Company enters into OTC transactions, it may be exposed to risks related to the creditworthiness of the
OTC counterpariies: when the Company enters info futures contracts, oplions and swap 1ransaclions or uses
other denvative techrigues it is subject to the nsk that an OTC counterparty may not meet (or cannot meet) its
abligations under a specific or multiple contracts, Counterparty risk can be reduced by depositing a security, 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, Bankrupicy and insolvency events or other credit events with the OTC
counterparty, the Depositary or within their subdepositary/correspondent bank network may result in the rights
or recognition of the Company in connection with the secunty to be delayed, restricted or even eliminated,
which would force the Company to fulfill its obligations in the framework of the OTC transaction, in spite of
any security that had previously been made available 1o cover any such obligation.

The Company may lend portions of its securities portfolio to third parties. In general, lendings may only be
effected wia recognized clearing houses such as Clearstream International or Eurodear, or through the inter-
mediary of prime financial institutions that specialise in such activities and in the modus specified by them.
Collateral s receved in refation to securities lent. Collateral s composed of high quality securities in an amount
typically at least equal to the market value of the securities loaned.

LBS Europe SE, Luxembeourg Branch acts as secuntes lending agent.

OTC-Derivatives®

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

Subtund Unreslized gain Colinteral
Countemparty Poss) recrived
UES (Lux) Key Selection SICAV - Asla Allecaticn Opportunity [USD)=*

Barik of Ak 08 045 04 Ush .00 USD
rAorgan Stanley 19 ATH B4 USD .00 usD
UES &G 5 136,21 USD .00 USD
UBS (Lux) Key Selection SICAV = Asian Equities [USD)

UES AG 27 221 AT USD CLO0 USD
UBS (Lux) Key Selection SICAV = Asian Global Strategy Balanced [USD)

Bank of Arnefica 55 777,71 USD 000 USD
Canddian impenal Bank 13930, 28 UsSh .00 usD
Cibbank 2345833 USD .00 LUSD
Goldman Sadhs 24 664 56 USD .00 Ush
HSBC 16452 .28 USD .00 USD
& Morgan -1 975, 16 USD .00 S0
HMorgan Standey 816,24 USD .00 USD
Standard Chianened Barik -88 016,36 USD 000 USD
State Sreet 182 11345 USD .00 LS50
UBS &5 135 D03 a4 ush GO0 UsD
‘Wiestpac Banking Cop 27 07042 USD .00 LISD
WS [Lux) Key Sebection SICAV = Chira Allocation Opportunity (USD)

H58C 300 305,75 V5D .00 USD
NAcrgan Sarbey 183 149 67 USD 0,00 UsD
Standard Chaslered Bark -3 Daf 583,06 U50 000 USD
Stale Streel -2 531 00655 UsD CL00 USD
UBS (Lux) Key Selection SICAV = China Equity Long Short (USD)

Norgan Stanbey 19 622 .18 USD 0,00 USD
UBS (Lux) Key Selection SICAV = Credit Income Opportunities (USD)

Barlays -1 697 835.25 USD CLOD UISD
organ Stanley +233 756,65 USD 0.00 USD
UES AG 64 389,67 USD .00 LISD

= Do v, d ] o i i | e nsw ok i hded] im L ke i ey e i By 0 e ing Bouna v e ol o coomorpar iy bl e ¢l g boune i | sk of ke
= el LY ] Wy T LT = e b 3 P (L5 0
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Subtund Unrealized gain Collnteral
Countemparty Hoss) received
LIBS [Lux) Key Selection SICAV - Digital Transformation Dynamic (USD]
Barkiys -A7 80681 ush .00 ush
Canadian Innpenal Bark A2 a5 46 UsD 000 UsD
Morgan Stniey 3 056,19 USD 000 USDH
State Street =3 154 58197 USD .00 USD
UES [Lux) Key Sedection SICAV = Digital Transformation Themes [USD)
Barchiys S 60383 VS0 .00 IS0
Citbrank -2 04351 UsD 000 LSD
Geldman Sadns a4 7 1 S 0.00 UsD
B Morgan -5 176.81 UsD 000 LUSD
torgan Stanfey 309 94 USD 0.00 USD
Suandand Chisnened Bark -1 33653 USD 0.00 LUSD
Slale Syt -1 305 485 58 V50 .00 uSD
WeEsipac Barkang Cop -1 471.07 USD .00 USD
LIBS (Lux) Key Selection SICAV = Dynamic Alpha (US0)
Bark of AMmEnca <137 11180 US> 0,00 USD
Bartlays 147 775,73 USD ©.00 USD
Goldman Sadvs 15 77183 USD 0,00 USD
HE8C 3 66574 USD 0,00 USD
P Morgan 1255411 USD .00 USDH
Kergan Harliy 34 N8, 24 USh £.00 USh
S Al 137 743 84 USD 0,00 LSD
UBS [Lux) Key Selection SILAY = Luropean Growth and Income (EUR)
Barlays B 782 .49 BUR (.00 EUR
Canatisn imprial Bardk 17 22650 BUR .00 EUR
Cibbank 246 500,55 EUR (.00 EUR
HERC B50 P14 01 b 000 EUR
sdorgan Stanley 4538 783.08 BUR 000 EUR
Stale Street -3870.95 EUR 0.00 EUR
UES Al 55 T88.30 EUR 0,00 EUR
UIES [Lux) Key Selection SICAY - Giobal Allaeation [CHF)
Bank of Amenca B 125596 CHF Q.00 CHF
Barlays 31 347 54 CHF GO CHF
Lanadian Imperial Bank 15037 .56 CHF D00 CHE
Cibkank 93 565.85 CHF .03 CHF
{apldnian Sachy 321,00 CHF 000 CHE
HEEC -436 675.94 CHF .00 CHF
B Morgan 12 257,16 CHF 0.00 CHF
Standand Chaniened Bank 77 456.93 CHF 000 CHE
Stale Stregt TBE B3 CHF .00 CHE
Wéesipac Baniang Conp 1 982 .93 CHF 0.00 CHF
UBS [Lux) Koy Selection SICAV - Global Allocation [EUR)
Bank of Amenca A5 25785 BUR 000 EUR
Barlays -FOEZE.28 LR .00 EUR
Canadian inngerial Bank =2 D67 52551 EUR 000 ELR
Citsbrank 4091333 LR GO0 Evil
HSEC 13 087,16 BUR .00 ELR
B Morgan 495 161,72 BUR D00 EUR
Standard Charlered Bani 90 331.50 BUR 000 EUR
SuEle Seneel 55 375 36 BUR C.O0 EUR
UBS (Lux) Key Sebection SICAV - Global Allocation (USD)
Bank of AMmencs 255 852 B0 USD GO USD
Bartlays 1% 261 41 USD 000 USD
Canathan impenal Bank 30 171.56 USD 000 UsD
Citibank 228 33401 USD .00 UsD
Goldman Sadhs 2129 UsD 0,00 USD
HEC 158 633,33 USD .00 S
B Morgan <15% 776.51 USD GO0 USD
Standard Charlered Banik 126 702,33 Ush 0,00 USD
Siale Street 4% 542 B0 USD 0.00 USD
UB% (Luec) ey Sedgchon SICAN
Annual report and audied finanoal stalements a5 of 30 Sepiember 2031
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Subtund Unrealized gain Collnteral
Counterparty fioss) recwived
UBS [Lux) Key Selection SICAV - Global Mult Income (LISDH
Bark of Arnercs -345 153,83 Ush .00 ush
Canadian Inpenal Bank 1 537,72 USD 0,00 LS50
Cabank 54 926,91 USD CLO0 USD
Geldman Sadhs 57 376.15 USD .00 USD
B Morgan 30 620.57 USD 0.00 UsD
Morgan Stanley G5 887 41 USD .00 LSD
Sambe Sooeet 18 993 24 UsD 000 LSD
Weesipac Banking Cop 185 682 A0 USD .00 UsD
UES [Lux) Key Sefection 5008V - Multi Strateqy Albernatives [EUR)
et Al 13% 33523 BUR 0.00 EUR
UES [Lux) Key Seleetion SICAV - Syrtematic Allocstion Portiolio Eguity [LUS0)
Barik of Amenca 958 675,62 USD .00 USD
Canadhan insperial Bank 17 925.%3 USD .00 USD
Citibank -4 151,71 UsD Q.00 USD
Goldman Sadhs +36 853.37 USD 0,00 USD
HEBC 11 743,18 UsD .00 UsD
PP Worgan 29 148,76 USD 0,00 USD
iprgan Stankey -1 610 001 G UsDh 0,00 USD
Slate Street | 778 T64.74 USD 0,00 USD
et Al BEE 300 2% UShH .00 Ush
‘Wesipac Bankang Comp 114 35% 82 USD 0,00 LSD
LB [Lum) ey Sedecton QCAY
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Securities Lending
ity Expature frem Celdlaternl Breakdewn
Securitiet Lending as of 10 September 2021 Deveightin %) &« of 30 September 2021
UES (Lum) Key Selection SICAY Manrket value of Collaternl
Sprurities lent [LES Switzerland AG) bquities Bonds Cash
= Agia Allocation Opporunity 10500 5 3234 107.23 LBD 5 G4 984 53 USD 4677 5343 oo
= Bdian Bou b (S0 34 3S0515, 35 LSD 36 743 11443 USD 46T 5323 [fE]
= agian Global Strategy Salanced (U504 62849 3393 5D 6695 30680 USD 45,17 53.13 Q.00
= China Allocation Cppomuniy (ISH) 336 33000 28 UsSD 13 E28 1530080 A6, 77 53.23 (nlEs]
— Cridhl oo Opportunities (USD) 11 085 060 15 LD 11 825 0P 266 UsD A5 17 £3.23 0uoo
= Digead Pransformation Crynamic (U0} 36071 036,92 LD IBSBI4PAE2UED a6, 17 5313 Q.00
= Digyiad Transfermmation Themes LIS0H 123 109 441,65 LD 238 6289 570.7 T UBD 4677 53.43 [ev 1]
= Dymamig Alpha 0150} 15 133 383,43 LED J0aT1 42493050 a5 17 53.43 Q.00
= European Eguy Wal e Opporunity (ELIR; 17 £24 (A6 T ELR 18423 711 86EWR A6.77 53.23 [nlrs]
— Eiwopbdn Growlh aid Pdodms ([EUR) 30 533 1L ERELR A2 20T (9631 ELR A 1Y £3.23 [&X ]
= Global Allocation EUR} TEBA0BNLIZELR B2 1923 ML IGELR ag 7 3.3 o0
= (obal Equities [LA0) 15 295 245 34 LUSD 16 360 31120050 46,717 53.23 [uls]
— Gabal Mulh ncomk (USD) 853 41757 LD 967 064 24 USD 46,77 5323 k]
= Systematic Ao kon Porfobo Eguty 1USD] 28 776 08,83 usD 30 T80 407,71 WED A6 7T 53.23 o0
= orrmedy UBS fLanl Ky teleaios PEAY - §meeging ket sn rroms (05 01
LS [Lux) Koy Seletion LiES [Lisch Ky Spliction Lt (L] iy Seplinctionn T (Lux) Ky Sekesctian LS L) Koy Snlaction
SICAY - Agkn n IOV - Ak Fruinees SICAN - Aslan Glabal  SI0AY - Chims Alisemian SICAV - Credie bnenime
‘Opparminy (LS} UsDy wm«-ﬂmsn} uppanuwum] wm
Securinies Lending
A 2441 75 UsD a8.a5340% UsD 13470 $8 S0 LLERE 21T 334847 usD
Seciities Lending
o 4620 5D 19 387 27 UED 5 354 39 150 Adr 571 82 UAD 133937 LD
Kot Semurkies Lending
eI 1 -ISE-.I}&'-LI‘:-EI 29 DSRS0 202 5980 GG BT 7H LA 2 03 05 L0
LIS [Lux) Koy Seletian LIES {Lisc) Ky Selaction L (L) Ky Splinction I {Lux) Ky Selectian LaS, [Lnsch Koy Selartion
SICAY - Digital SiCAN - Digital SICAY - Dynomic Alpha  SICAV - Europesn Equity  SECAV - European Geowth
Tra v oo Eyrsimee i s m Themes usof  value Cpportuniny [ELIR and Imcome (ELE)
) sy
Securitie Lending
e 1WA SIULD 418 643 BS LD 056 35 USD 045395 ELR 127 983 02 EUR
S it Lituling
am 19 2 6 UKD 167 47754 LED 2206 1 USD 2123 16 BUR 50373 21 EUR
Koo Sesurimien Lending
PR 43 533 92 UsD Z1 20630 LED 1230011 USD 12 27489 ELR 76 309 81 EUR
Ui (Lux) Koy Selectian UBS {Lisch Koy Selectisn ke (Lo} ey Sepliectican e Lux) Ky Sebectian
SICAW - Glohal Allocation SICAN — okl Equitiey SICAN - Glabal Mult SRV - Syshematic
{ELF) sy Income (USD}  Allocation Portfolio Equity
k]
Secuitien Lending
P 13 X540 Lk 123 78950 USD & 77922 USD 105 PE2 28 LSOy
Securities Lending
com 00 S R 49 59580 UED 2701, EAUSD &3 $12 91 USD
Ko Soruikied L ending
PR a2 35530 AR 74 27370 USD 20k7.53 USE &5 i 37 USD

= ey S fLann] By Soleciion VAW - Dmieging blas i broames 905 00
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Statement of Investments in Securities and other Met Assets as of 30 September 2021
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2020 30

Lux

2020 30
1,072,646,757.85 123,375,830
81,669,715.24 9,393,651
1,154,316,473.09 132,769,481

18,154,978.81 2,088,186

21,968,491.83 2,526,816

1,763,512.21 202,839

348,360.25 40,068

15,967.96 1,837

1,196,567,784.15 137,629,227

(608,007.88) (69,933)

(20,857,080.91) (2,398,981)

(844,525.85) (97,137)

(306,729.53) (35,280)
(42,588.44) (4,899
(46,062.61) (5,298)
(395,380.58) (45,477)

(22,704,995.22) (2,611,529)

1,173,862,788.93 135,017,698
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2020 2020 30
827,622.35 95,193
410,237.88 47,186

1,237,860.23 142,379
(1,913,643.35) (220,107)
(43,358.96) (4,987)
(78,218.33) (8,997)
(15,782.11) (1,815)
(2,051,002.75) (235,906)
(813,142.52) (93,528)
5,423,502.16 623,811
861,831.49 99,128
(402,538.33) (46,300)
5,882,795.32 676,639
5,069,652.80 583,111
81,669,715.24 9,393,651
(608,007.88) (69,933)
81,061,707.36 9,323,718
86,131,360.16 9,906,829
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Lux
2020 30
Lux
Lux
12 24 31
50

Lux

Lux

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

2020 30

1.077372 CHF
1.172650 usD
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2020

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

80

3.00

0.05
0.01
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Lux

2020

Lux

Lux

Lux

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

Lux

Lux

10

Lux

2020 30
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Lux

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

16
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Lux
-183,469.91 0.00
-423,345.20 0.00
-1,198.09 0.00
6,739.35 0.00
3,491.59 0.00
1,162.51 0.00
-4,144 .52 0.00
-7,243.61 0.00
202
2020 30 020 30
Lux
316,443,867.82 337,080,604.28 30.24 69.76 0.00
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Statement of Net Assets

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

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

Mote 1-Summary of significant accounting
policies

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

& Calculation of the net asset value

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

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

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

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

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

LBS fLiec} Ky Ssection SICAN
Anrnal report and audied fnancial Aatenwenits o5 of 30 September 2000

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

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

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

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

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

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

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

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

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

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

For all subfunds the Single Swing Pricing methodology
is applied,

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

B Valuation prnciples

- Liguid assets (whether in the form of cash and bank
deposits, bills of eschange, chegues, promissory
notes, expense advances, cash dividends and declared
or accrued interest still receivable) are valued at face
value, unless this value is unlikely to be fully paid or
receved, 0 which case ther value 5 determined by
deducting an amount deemed appropnate 19 arrve at
their real value,
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= Securrties, denvatives and other assets listed on a
stock exchange are valued at the most recent market
prices available, If these secunties, desivatives or other
assets are listed on several stock exchanges, the most
recently available prce on the stock exchange that
represents the major market for this asset shall apply,
In the case of secunties, dervatives and other assets
not commonly tfraded on a stock exchange and for
which a secondary markel exists among securities
traders with pricng based on market standards, the
Compary may value these securities, derivatives and
ather investments based on these prices. Secunties,
denvatives and other investments not listed on a stock
exchange, but traded on another regulated market
that operates regulary and 15 recognised and open 1o
the public, are valued at the most recently available
price on this market.

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

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

— Units of other undertakings for collective investment

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

— Money market instruments not traded on a stock
exchange or on another regulated market open to the
public will be valued on the basis of the relevant cur
ves, Curve-based valuations are calculated from inte-
rest rates and credit spreads. The following principles
are apphed in this process: The interest rate nearest
the residual maturity is interpolated for each money
market instrument. Thus calculated, the interest rate
15 converted into a market price by adding 2 credit
spread that reflects the crediworthiness of the under-
lyirg borrower. This credil spread & adjusted if there
15 a significart change in the borrower's credit rating.

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

- Term and fiduoary deposits are valued at their nominal
value plus accumulated imterest,
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= The value of swaps 5 calculated by an external ser
vice provider and a second independent valuation 15
provided by another external serice prowider. Such
calcutations are based on the net present value of all
cash flows (both inflows and outflows). In some spe-
cific cases, internal calculations (based on models and
market data made available by Bloomberg) andfor
broker statement vatuations may be used, The valua-
tion method depends on the security in guestion and
15 chosen pursuant to the applicable UBS Valuation
Policy.

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

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

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

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

Valuing assets at fair value calls for greater reliability of
judgement than valuing assets for which readily available
market guotations can be referred to. Fairvalue calcu-
lations may also be based on quantitative models used
by price reporting providers to determine the fair value,
No guarantee can be given that the Company will be
in a position 1o accurately estabhish the fair value of an
asset when it 5 about to sell the asset around the time
at which the Company determunes the net asset value
per share, As a corseguence, f the Company sells or
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redesms shares at the net assel value at a time when ane
or more particpations are valued at fair value, ths may
lead 1o a dilution or increase in the economic participa-
tion of the existing sharehalders.

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

) Met realized gain {loss) on sales of securities

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

o} Valuation of forward foreign exchange contracts

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

&l Valuaton of financal fulures contracts

Financial futures contracts are valued based on the lat-
es51 available published price applicable on the valua-
tion date, Realized gains and losses and the changes in
unrealized gains and losses are recorded in the statement
of operatons. The realized gains and losses are calcu-
lated in accordance with the FIFQ method, 1e, the first
contracts acquired are regarded as the first to be sold.

fl Conversion of foreign curmencies

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

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

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

k) Combuned financal statements

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

Exchange rates

MR 1 = OHF 1077372

EMR 1 = USD 1.1 72550
—

i) fmcome recognition

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

i Recenvable on secunties sales,

Favable or Secuntres purchases

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

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

k) Cross-subfund investments

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

LSS [Lux) Key Selection S1CAV Armourt in USD
= fsinn Global Strategy Galanced (LSO)

LBS [LLUCHCEY SELECTION Sy

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

LUBS LUK KEY SELECTION ShTay

—ASLAN ECQLNTES fUSDY I-X-0nsT 1281 35667
Tertsl 7281 356,67
LUBS [Lux) Key Selection SICAY Amount in CHF
- Glebal Aleason (CHF)

LBS (LU T SELECTION QLiay

= GLOBAL BOLATIES (S0 U-p-A00 18 795 454,73
Total 18 1% 85473
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UES (Lux) Key Selertion SICAV Ameant In USD
= Global Allsoation [(LSO]

UES (UL KEY SELECTION SnCay

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

MBS QUL KEY SELECTION Snlay

—GUOBAL ECUATIES (USD} U-3-ALC 6496 092.63
Total B aff D9LA3

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

H Swaps

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

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

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

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

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

This valuation method s approved by the Board of
Directors.

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

Gans or losses on swaps incurred when closed-out or
matured are recorded a5 "Realized gain (loss) on swaps”
in the statement of operations.
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MNote 2 - Flat fee Flat ALK
tre flat tee p.a
for share dasses
The Campany pays a maximum monthly flat fee for share with “hadged”
mm ﬂPn' "N": #K‘-I-II. llFrrr "G", Nan #qur' wt.A1!rr hmm.
"I-A27 and “FA3", calculated on the average net asset  Sharedassdwith
value of the subfunds DL A 0. 1% B1AYS
: Shure o aas with
“1=X" in their name 0000 % 0000 %
UBS {Lux) Key Selection SICAY — Asian Bguities (LSO} o A
“UER® e name C000% Q.000%
Flat Maaimum
fou fint fee p.
sorstaredmne  UBS (Lux) Key Selection SICAY
with hedged-  — China A Equity Quantitative (LUSDH
in their name
Share clasied wih Flat I ke
*F e name 2.040% 2.090% e Hat tee p.a
Share classes wih for share dasses
“I" in AFir name 2 500% 2.550% weith Thedged™
Share classes wih oy ik
“K-1" i thsr rame 1.300% 1.330%  Share dasieswith
Share classes wilh F e e 100 1.650%
“K-8" i thedr name 0.180% Coaps  Sharedassswith
Share classes wih "N" in ther nans 2080% 2.130%
“K-% in ther name 0000 0.000% Shdre dages wilh
Shane classes wiih “E-17 i thar marme 1.060% 10905
“F° in thisr name A0 pEape  Share dassswih
elins viih “K-B" by 1heEar mame 3 180%: 0. 180%
“(" in thee rame 1,080% 1.130%  Share dasmiwih
elesias vaih “E-K" i e name 0.000%: GO0 %
“i=&1 " in their name 0.300% po3pss  Share dasmswith
eletias vaih “F= im Uhiir name 0. 700%: 0.730%
“1AZ* in their name 0.350% 0.8a0% Sharg dagws with
R “0" in their name 0. 960% 1.010%
=1-43" in their name 0.300% 0.g30%  Share dasss with
- o “1-AT* in their name 0 840% 0B70%
“148 in their nams 0.760% g0t Share dasseswith
. with “1-A2* i hear e 0. 8005% B30
1" i thiF e 0.000% 0.000% EP:;F:.T“ with e P
& 1 T i L
Sharg clasies with
“ K" in their name 0.000% 0.000%  Share dassswilh
“1-8* w thedr nerne 0180 0 180%
Share dasses with
UBS (Lux} Key Selection SICAY S'Pi :“'“ “u"f 0.000% 0:00G™
= & cl deies vl
Asian Global Strategy Balanced (USDH =izt TR S
Flat Maximum
fou flat fee p.a.
torstwredssees  LBS (Lux) Key Selection SICAV
“:""‘H:m:; - China Allocation Opportunity (USD)
Share classes wilh
agn Flat LR
F* i Tir name 1.330% 1.930% e fatfee pa
Share classes walh for share clazes
“N" i bk pae 2500% 2.550% witth “hedgad”
Share classes wih in their name
"K-1* in Shedr name 1,300% 1.330%  Share dassswith
Share classes wih “P" i e name 1. 800% 1.850%
“EA8" in their name 0.145% 0.145% Share dasss with
Shane classes wiih "M i e Rang 2 A00%, 24508
TELT in their naam C.000% D000%  thare dasses wiih
Share classes wih “K-17 b0 thgir name 1, 300% 1.330%
“E* in ther name 0.990% 1LO20%  thare dasseswith
Shane classes wih “K-8 in their name 0,145 % 0.145%
=~ in their name 1.100%: 1050% Share dasses with
Ehare classes with CE-XT in ther namig 0, D005 0.000%
“IA1 " in their name 1.700% 1.030% Share dasseswith
Sharg classes with “F7 in their name 0, 800% 0.830%
A2 in their name 1.050% 1.080%  Share dasseswith
hare chasies with = in their nanwe 1, 100% 1. 1505
=43 " in their name D9 1.020%
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Flat Maalmum Flat Tz brem
fes flat fee poa. e Hat fee p.a
tor share dasses for share dasses
with “hedged” with “hedged-
in thelr name In their name
Sharg clasits with Shuare o s with
“l=A1 " in their name 1.000% 1.030% “K-8" in their name DS % L065%
Share classts with Shaarg ol a0 with
“IA2 " in their name 0.5900% 0.930%  TEX in ther name 000 % 0000%
Sharg claspes with Shuars ol s with
“1A3" in therr naene D.800% 0.830% “F" i thieir name 08%0% 0920%
Share classes wih Share dasss with
“HE* in ther mane 0.145% 0.145% “0" i TR nans 1000%" 1LO70%"
Share classes wih Share dassswith
21" in e name D.000% 0.000% =140 in theer name 1.000% 1.030%
Share chasses with Share dassswith
“LEX" i thetr name 0.000% 0.000% =142 in theer name 0.950% 0.980%
Share dass with
UBS {Lux) Key Selection SICAY Z1A™ n el et L.80% 0.920%
. “hare dasses with
China Equity Long Short (USDH b o e
Flat Marimum  ohare dasseswilh
fow fint foe p.a. S1-K5 im e M 0.000% 0.000%:
for swreclages  Share dasseswith
with “hedged™ S i thedr nam 0, 000%: 0000%
in i e
Share classes waih 'rmﬂf;ﬁm-smpmuummmmmru1mnh..n1 (EC1Y
“F" m Ther mame 2.600% 2.6505% -b:r;murubun:m-up-ll-wmmmlmﬁd man 8RN
Share classes wath J:'wm -..'TJ.‘LL“-’.?”. Digeta T mbpemitns By samn A5 01 & mam 1 000 01 0 00,
“N” i Thisr name 3.350% 3.400% -':t:sf:uﬁdMnnsm-muumn.uummum man A DR
Share classes with 1 DUTIDN (o pa DO 20300
K1 i ther name | B00%: 1.830%
Share classes wath
K" i their name 0.180% casos  WBS (Lux) Key Selection SICAY
Share ciassms wath - Digital Transformation Themes (USD)
“E-KT in ther nams 0.000% 0.000%
%hare classes wih Flat [LERT T
“I* in thesr nasmi 1.300% 1.330% foe flat fee p.a
Share classes with for share classes
- ; with “hedged®
07 in thes name 1.600% 1,650% bt s
Share classes wilh
i Share dasts with
5‘| A1" i their name 1,400% 1.430% oty 1 B 1.ashi?
hare classes wiih
T Shirg dasiss with
5:2# - “"":mh"' = AR VIR Dt in thor rame 2.500% 2550%
chagses
T Share ddsis with
5:: "“"":“1: % 1NeN LI0% k1 i ther mame 1,000% 1.110%
tlagies
e Share dases wilh
il L, Lo O.185% ¢ g in ther name 0654 0.065%
Sharg chasiss wih
Bty Share dasses with
Lol L[ L L Q000  k.x* in ther rame 0.000% 0.000%
Share chasiss with
el 0005 00 Share dasses with
Sk e hors - . “F" i thieir name 0.800%" o.420%"
Share dasses with
0 i thewr name 1.000%* 1.070%"
UBS (Lux} Key Selection SICAY T
- Digital Transformation Dynamic (USDH “14A17 in fheir name 1.000% 1.030%
Shoire dasseg waith
Fat Mudmum  "1A27 in ther name 0950% 0.580%
tew fintfee pb.  Spare dasseswih
forshareelasses <109 i ther name 0.850% 0.870%
with “hedged™
in their name 'zun;fﬂqm:asm-muuwmmmmmr w1 B00% ek 1 TR
Sﬂﬂx‘::: L e S ias ':ﬁm:mnﬁx-nnu-mmwwqummw v
T z - -:u:ﬂ..ummn:uﬁ'-uﬁu--m-muumm: man BERON a2
Slmﬁqm - a0
% % 3 * e LS {i ] By Srbeiion SEAN - Digia | 51 embarmuiios Dysamc A0S 010 hedged. wan: DR300
1" in Ther e 2,500 S0 s (e O30
Share classes waih ‘:_‘t:;l-:g]:H:s:;ﬂ&_au-mﬂlmhm-huuﬂmvnnIm’u
“E-1" o thedr mdrme 1,080 1,110% -tr.u-s-:n..um:um;uu-uwll-nhm-mn:mmnw mar DT

#ll DUREEr i pee 3O BL20200
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Flat Maalmum Hat Maximumn
fes flat fee poa. tee flat fee poa.
tor share dasses for shiore classes
with “hedged” with “hedged™
in thelr name in thelr name
Share clasies with Share dases with
“148” m their name 065% 0.065% AT i tbsir name 0 500% 0.520%
Shane chasses with Shane dases with
“lXT in her name 0000 0.000% kA" i bwir name 0E50% 080 %
Share clases with Shame dases with
“LEE" in thesr name .000% 0000 % “FAF" v ihEr name :300% 0830
Share dasses with
“I18" n thew name G I50% 0150 %
UBS {Lux) Key Selection SICAV — Dynamic Alpha (USDY  Som dases with
“|%* in e name 0000% o005
Flat Magimum  Shar dases with
fee flatfee po.  ~U-X™ i their name 0.000% L0005
for share desses
with “hedged™
i thei .
— TIAMe  UBS {Lux) Key Selection SICAY
P e name 1.920% 1arpw  — EUropean Equity Value Opportunity (EUR)
Share classes wih
“N" in their name 1500% 2550% At Mudrm
fee flat fee poa,
Share chsses with for share classes
“K1* i heir name 1.300% 1.330% with “hedged
Chare chidied walh in their name
“K8" in theirname G065 0055% gpam dasces waih
Chare chaud waih =P i thedr name 2.040% 2 0o
“E-%" in ther name CD00% CO00%  epam dasses waih
Chare claad wih “N" i thésr rame 2.E500% 25E06
“F" in thies name LSBO% C610% Share dases with
Share chasses wih “K+17 in Ter name 1.080% Lg%
*" in thesr name 1. 200% s T — dases with
Share classes with “K+8~ in Ter name (6% Q065 %
“[-A1 " in thar rigme 1.150% LIS o e i
Share classes with “K=%" in her name C000% (000 %
“|-A2 " in their naene 10504 LOBO% chame dasses with
Share classes with “F" in thear name CEa0% 070%
“1-A3" in their Aame 1000 1O3O%  cham dasses with
Share clases wiih =" iy thisT nans 1.020%: 10T %%
=8 i e nane D.0B5% 0.085%  crom daces with
Share classes wiih Sl T mame G800 % 0835 %%
=1-5" i hEiF Adrng L0008 0.000% Share dames with
Share classes wath 183" i e name 0.750% 0.780%
*LEX" i thear nafie C.000% 0,000% Share dames with
“1:43” i e nam e 0.680% a.N0%
thare dames with
UBS (Lux} Key Selection SICAV “LE" in ther nane 0065 % 01065 %
— Emerging Marke1s Income {(USD) e dasses W
SRS i e namig 0 OO0 4 L0005
Flat Maximum  Sham dasses with
fon flatfee poa.  ~U" i Uhest nanm 0,000 5% D000
tor share dasses
with “hedged®
n theedr na me
T vt LIBS (Lux} Key Selection SICAY
“P* in Teir name 2.000% 23y — European Growth and Income (EUR)
Share chasis with
“N in their name 2.750% 2.800% Hat Paximum
Share classid with fee tar flst i;;
K1 i Eher narne 1.400% 1.430% m!“ﬂ.gu'
Share classes with In thelr name
“K-A" in thisr narme 01505 G.150%
Shank dases with
Share chasses with =P~ i theirname 1.700% 1.7505
=KK™ im Ther e 0. 0005 0.000%
thare dases with
Share iasses wih =N" in their name 1.900% 1.950%
“F" in thisr name 0.800% 0.830%
thare dases with
Share tlasses with =K-1" in Telr name 1. 000% 1.130%
=" in Hesr narme 1.120% 1.170%
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Flat Maalmum

fes flat fee poa.

tor share dasses

with “hedged™

in thelr name
Share clasied wih

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

“ER " in their nagems 0000 0.000%
Share clasied wih

“F" in thisf nami DES0% 0.630%
Share classes wih

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

“L" in bl r name 0.770% 0.a20%
Share chasses with

“l=A1 " in their naene 0.750% 0.780%
Share classes wih

A2 " in their name L. T00% 0, F30%
Share tlasses wiih

“FA3 " in their name D.E505 0,630%
Share classes wih

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

A" i U nine D000 0.000%
“hare rlasses wih

“LkX" in ther name 000 0.000%

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

Fat Manimum
fow flat fee p.a.
tor share dastes
with hedged™
in their mame
Share classes with
P e name 20200 2,090%
Share classes wih
"M in heir name 2.500% 2.550%
Sharg clasi with
“E=1" in their name 1.300% 1.330%
Sharg clasid with
“EA" i their name 0.065% 0.065%
Sharg chasard with
“E% " in their name 0000 0.000%
Share chasard with
“F" in ther name 5E0 0.610%
Share clasaes wiih
=" in thesr name 1.0 0% 1.070%
Share classes wih
“I-A1 " i thar name B T50% 0. 780%
Share classes with
=152 i Ther name G700 % 0.730%
Share classes wih
=143 " in their name eSO 0.680%
Share clasies wih
=18 in their nang 065% 0.065%
Zhare classes wih
=X i hdir At C.000% 0.000%
Share classes wilh
“LEE" i Thesr nanie C.O00% 0.000%
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UBS {Lux) Key Selection SICAV
- (alobal Allocation Focus Europe (EUR)
Fat Paximurm
fee flat fue poa,
for chire clastes
with “hedged™
In their name
thare damgs with
“P" i thedr name 2.040% Z2.1050%
Sham dases with
“N" in ther rame 2 E00% 2550%
Shame dases with
“E-17 in higdr name 1.300% 1.330%
Shame dases with
“E-8% in g name D655 065 %
tham dases with
“K=R in ther name G000% G000%
Share dases with
“F" i ihiar name CE50% 680 %
Share dases with
~07 in thesr nams 1.020% 10mg%
Share dases with
“1:41" N Ther name 0% 0. 780 %
Share dases with
“1ad™ i her name 0700 % 0.730%
Share dasses with
=143 in Ter name 0,650 % (LE30%
Share dasses with
=B In thes name (D65 % 065 %
Share dasies with
=K i b name 000 % Lo00%
Share dases with
=L-%™ i thear name 000 % 000 %
LBS {Lux} Key Selection SICAY - Global Equities §USDH
Hat Maxirmur
tee flat tee pua.
tor shere clatoes
with “hedged™
In thelr name
Ehare clases with
“F" in their name 2.040% 2000%
Ehame dages with
“N" in thier name 2.500% 2.550%
Ehane dages with
SE-1 i Sl i 1.080% 105
Share classes with
“E-8" i S hami (D655 065 %
Shae classes with
SE-K" i Ul naene 0000% 000 %
Share classes with
“F in i P 0:540% 0570%
Share cages with
“07 in thesr nams 1.020% 1L0n0%
Shane dasses with
“141 i their name DD DUETO %
Shane dasses with
S8 i their name 00 DLEI0%
Shane dasses with
“1-43° i their name 05408 D5T0%
Shame dasses with
=|-B" in thes name (1065 % e6s%
thare dages with
=13 i iheir name (100 % el %
Share dases with
“UkX" in thesr name (000 % 00k %
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LUAS (Lux) Key Selection SICAY LBS {Lux) Key Selection SICAY
- Global Multi Income (U0} - Multi Strategy Alternatives (EUR)
Flat Manimum Maximum Maximum
fee flat fee pa. it teoe ot flzt tee pa,
tor share dlastes Feeder Fund level for share dasies
with “hedged” {mrocimum with “hedged”
intheir rmme mmagement teej pa. in their name
Share classts with Shame dases with
“F° N e name 1.3005% 1.350% =P i thedr name 1.000% 1.050%
Share classes with Shame dases with
T in e R 1.600% 1.650% “N" in e rame 1.380% 1.400%
Share classes with Shame dases with
“E-1" w1 Ehedr name 0.o900% 0.930% “E-1% in higdr name O EOOS% 6=l
Share classes with Shame dases with
“K-8" in their name {.065% 0.065%  "K-8” in ther name G065 % b5 %
Share classas wih Share clases with
“K% " in their nams 0.000% 0.000%.  "K-x" in ther neme Ch000 % 000 %
Share classes wih Share dases with
“F" in thew naeme EM0% 0.630%  "F" indher name 0 200% 0.230%
Share clasie s wiih Share daises with
=" In thesr name 0 T80% 0.B30% 0" in thesr nams 0:500% 3.550%
Share chasies with Share dases with
“lAL " i U name 0. 700 0.730% “F&1* i TEr name 0.300% 3305
Share chasies with Share dases with
“A2" i U name 0.550%: 0.E80% “lAZ* i ThEr name G.250% &%
Share classes wih Share dasses with
“1A3" in their naene 0.500% DE3I0%  “HAI in TEr name 0200 % 0.230%
Share classes wih Share dases with
“HB" i their name 0,065 % 0.0685%  “MB" in ther name (D65 % oE5 %
Share classes wih “hare dasies with
=-X%" In thir e CLO0OY D.000%  "I-X" i thiar pame 000 % 000
Share classes wath Share dasses with
“LEX" in their name 0.000% 0.000% "IN in thesr name 0,000%: 000
Pren Pt el Pt | i bl Dl e b 0 M e F ol v L e 0 o i iR s p 7 5%
LUBS {Lux) Key Selection SICAW
— Multi Asset Defensve Growth {EUR:I UBS {L i
! L Key Selection SICAY
UBS {Lux) Key Selection SICAV =

— Mults Asset Defensive Growth (USD)

= Systematic Allocation Portfolio Eguity (USD)

Hat Maximurn

Flat Mudmum tee Hlat tee poa.

few it few pa. for shere classes

tor share dastes with “hedged”

with Thedged™ N thir name
intheir name Share dases wilh

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

10 the Company’s assels:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

UES fLundk Kby Seecton SHCA
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Management Switzerland AG or one of s authornsed
representatives.

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

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

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

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

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

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

Mote 3 = Taxe d'abonnement

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

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

Mote 4 — GOther income

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

Mote 5 = Income distribution

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

The details of the distribution are unaudited,

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

MNote & - Soft commission arrangements

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

Goods and sennces recenved solely included research ser-
vices, The relative costs or benefits of research recaived
from brokers are not allocated among particular dients
or funds because i 15 beheved that the research received
is, in the aggregate, of assistance in fulfilling the Port-
folo Manager and its affikates’ overall responsibilities to
their clients or funds they manage, The amounts of tran-
sactions executed with brokers having soft commission
arrangements in place and the related commssions that
have been paid by the subfunds for these transactions are
as follow:

192
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LIBS (L) Key Selection SICAY Amounts of Reinted b Options
rantactians EOPemiLsisng
expouted with that hmow been
broers having peid by the  UES (Lux) Options on indices,
soft commission subfunds  Key Selection SICAV clnssi c-shyled
BFTBRGEENLE for ihes {soid]
im pllace transsctions = Agian Global Strategy
[in Us0) {in W50} Aalanced (USD) 3075 885,72 LSD
= China Allcation
Cpportumty (LD} ZB3 926 101 A5 5098099 TWans
= Emegrging Markets o i
mcome (LUSD)
Europeen Growh S [Lux) Credit Detault Credit Default
and Incoe i (ELR) Koy Selection SICAY Swnps Swinps
Ipurchased) {=nld)
Except of the above item there are no other comparable  ~ D Algha (LS0) i S A i
agreements for the other subfunds B oL k) 1 S Y i
—{aielsa | Sloeated (EUR) - ELR 40 055 737 53 ELR
= (3ot alleeaton (LS = LIS 3% 714 262,00 USD
Note 7 - Commitments on Financial Futures, GobalAciion Poc (e yopd LV o L U
Options and Swaps
LS (Lux) Syrthetic Equity Synthetic Equity
Cammitments on Financial Fulures, Options and Swaps  Key Selection SICAY ﬁrx Swnps
rsubfund and respective currency as of 30 September L Lo
pe P o d - Chinia EQuity Lbng Short (LIS0) - S0 180 034,96 USD

2020 can be summarised as Tollows:

a) Financial Futures

Mote 8 - Total Expense Ratio (TER)

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

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

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

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

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

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

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

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

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

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

The commitments on Financal Futures on bonds orindex - China allocation Oppertunity (USD]1:X-sec o.04%
(T any) are calculated based on the market value of the = China allecation Oppertunity (USD) P68 mdist 1.83%
Financial Futures (Number of contracis*notional contract - Chna sllecation Dpportunity (USD) D) #-5% mdig 1,908
size*market price of the futures). ~Chena Allocation Opportunity (LS0) 200 hedged) P-65%-mos 1.04%
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LIBS [Lux) Key 56l ecticn SICAV Total Expense Ratio (TER)  UES (Lux) Key Selection SICAY Total Expense Rrtio [TER]
= China Allocation Cpgoruraly (UE0) (RVE hedged) P-B3% madist 194%  —Eumopesn Growth and income [BUR) P-8%-midis 1.79%
~ China Allpeation Cpporuney (LIS (SG0 hecged) F-63%-mdist 191% - Eurmpesn Growth and income [ELR) (AUD hedged) P-8%-mdst 1.82%
= Chinan Alccation Opporiunity (LS00 Pao 1.90%  =Eumpesn Growsh and noome [ELR) 0GP hedged] P-5%-mdist 1.82%
— Chna Allocation Opporursty (USD) P-rdd § 8% —Eumpean Groswtle and irgcams [ELR) (HEKD hedged) P-8%-rmdist 1.82%
= China Allocafion Coporiundy (LS00 {HED] P-mdisi 1907 = Eurcpean Growth and Incoime [ELR) AMVE hedged P-8%-mdist 1.53%
= Chma Allgcation Cpporiunity SO ALID hedgerd) P-mdist 1L8%%  —Eumpean Growth and Ingome LAY (SG0 hed ged) P-B% -mdst 1.84%
— China Allocatien Opporurely 10500 (SGD hedged) P-mdist 1.92% —Eurnpiin Growth and irecame [ELR) USD hidged) P-8%-mdif 1.82%
= China Allpcation Opporiundy 10500 §-6%-mdist 1L18%  =Eumpean Growth and Income (ELA) Pacc 1,74%
—Chin Allecaion Opporiuraty (USD) O-an 115%  —Eumpesn Growth and incomie [ELR) (G0 hed ged) P-ace 1.82%
~ China Equity Long Shor QUSDH #-X-acc 004%  —Eumpian Growth and ircome (ELIR) (USD hedged) P-aoc 1.81%
= Dhgitad Tansfemmation Dynamic (UISD) Pacc 183%  =Europesn Growsh and ingome EUA) (5G0 hedged) Frmdist 1.84%
— Diggtal Trangteamation Dyndrme (USDH {CHE hedged) P-ace La1%  —Eurmpisn Growth ard oo [EUI) (USD hidged) P 1828
= Dayiad Transtoamation Drymarmc (U500 {EUR hedged) Pacc 186%  =Eumpean Growth and oo (ELA) O-8%-madist 1.04%
= Digitad Trnsformation Dymannis (USD) Qracc 10R%  —Euopeen Growsh and Ingoaig ELA) (GBP hedged) G-B% -mdnt 1.10%
— Diggaal Transtosmation Dy arnic (UISDY {CHF hedged) O-aor 107%  —Eurmpesn Growsh and ireceme [ELR) (USD hedged) O-8%-ndist 1.09%
= Digriad TRnsioemation Drmarnic (USD) (EUR hedged) Qac LOM%  =Eumpesn Growsh and income ELR) Qracc 1.05%
— Digitd Trengkeamation Thirnes (U500 F-acc DPE%  —Eumpesn Growth and oo ELR) (UED hedged) Q-acc 1.09%
= Caggiad Transfoemation Themes WJMMBQBU}F-N 7a% = European Groweh and rmnn.wmsumma-m 1005
- Digitad Tnsformiation Themes (LJS0) F-LKdist D77%  -Euopean Growth and roome ELA) OL- 8% mdst [
— Dol Transtomation Thirnis (USD) FX-acc 0.04% — Eurnpian GrovtT and rooemd (ELIR) (USD hiedged) GL-8%-mt &%
= Diggtal TRnsfommation Themes (IS0 K- s-a0c 00%%  =Eumpesn Growsh and income (ELIR) (USD hedged) OL-acc 0595
— Dt Trangfocmation Thirnes (US0) P-ace 182%  —Eumopedn Growth and ingomé ELR) (USD hedged) L-mdia 0.59%
— Dhggtad Transtoamation Thernes (S0} (CHF hed ged) Pacc 181% ~ (obal Allecaton (CHF) K-1-ac 1.36%
= Dl Tnsformation Theres (US0) EUR hedged) Prac L% = Okobal Allocaton (CHF] Peaog 2.10%
— gl Transtoemation Thernes (USDH Grace 1.00% — {aicdhal Alloeatean (CHF) Qrace 1.08%
= Digrial Trenstoamation Theres (LIS0) (CHF hed ged) Q-a0c 104 % = {alobal Alecaton (BURTHICAD hedped] 1-5-dis1 G0d%
= Dgitad Trensfoamation Thernes (U500 (EUR hedged) Gracc 103% - Giolal Allccation (EUR)N-G% -mdst 2.57%
— Dot Trangtoamation Thirmis U.m_:tﬁﬂ?hidgld}ﬂﬂ 1.08% —Gieda | Allecaton (BUR) MN-&oc 251%
= Dynamic Alpha (U500 §-B-acc B11% = (aiokal allocaton (EUR) Pacc 2%
= Dy Alp b (LS00 et D0a% - Giobal Allccaton (EUR)HICAD hedged) P-ac 215%
— Dynamic Alpha (S {CHF heddged} |-¥-acc DO04% - Giobal Allccation (EUR) {GBP hedged) P-acc 215%
= Drymamig Alpha (U500 [EUR hedged) H-a% mdist 253% = Giobal Allccabon (EUR) Crace 1.00%
— Dy, Adphd (USD0 {EUR hiedged) N-a0c 263% - Oobal Allgeaton [EURHICAD hedged) O-ac 1.0a%
— Drymaniic Alpha (USD) {EUR hedged) P-4 %-maist 205%  —Global Allocation (EUR) (GBP hedged) G-ac 1.15%
= Drymamig Alpha (USH Prace 200%  —Global Allocation (USE) |X-acc [
— Dynanuic Alpha (U500 {CHF hidged) P-acc 2 105% —{aobal Adecaton (USDY K-1-ace 1.16%
= Dymamig Alpha (LS00 {EUR hedged) Fac L09% = Global Allccaton (USE) P-ac 0%
— Crpramic Alpha (USEY (EUR hedged) O-acc 1.33% - Global Allecaticon (USCH (P} P-ace 2011%
~ Emsrging hMarioets inoome (LSO} (EUR Fedged) N-8%-mdist 295% ~Global Alccateon (UADH O-acc 1.07%
= Emgrging Markets Inoome (L1500} [ELIR hedged) M-aco 295% = Global Alocabon Focus Europs (EUR) Pt 20%
— Emaprng Markets incomi (UISD) P-ace 223%  —Glodal Mlocatnon Focus Eurgd SEURHCHF hedged) P-ace 2,15%
= Emsrging Markets incone (USD) (CHF hedged) Pacc 128%  -Géobal Alocaton Focus Euroge (EUR) Q-ac 1.08%
= Emsgng Markets Inoome (L0} ELIR hed ged) P-acc 23M% = Giobal allocation Focus Europe (BURHCHE hedged) Cracc 1.13%
— Emargng Markoets Incom e (LSO P-gist 223%  —Giobal Eguites (USD) 1B-acc [ARE
= Emeging Markets income (L0} LR hedged) P-dist L25% = Global Equities SO 1 X-pcc [
— Emgngng hMarkets inoome 150} P-mdat 223% - Giobal Equitees (S0 P-ace 2,12%
= Emsgng Markets inconae (LISD) (HKDE P-mdist 123% = (aholbal Enuites (USDY) (EUR) P-acc 212%
= Emsrging Markets income (LS50} Cracc 1.27%  =Giobal Equities (U500 Grace 1.10%
— Entgyrng RABFREE Ineomi (IS0 (CHF hidged) O-ac 1A% —Gledal Enuites (USDY (BURY O-aet 11005
= Emsegng Markets income (LS00 (EUR hedged) O-acc 1L30%  =Giobal Eguitees (USDY URN-a0c 00d%
= Emeagng Markets incpmi (L0} Crdist 1.27% - Global MUl ingome (LIED) 1-X-a 0%
— Ensmymg RAsrkets income (LS00 (EUR hedged) G- 135%  —Global hub ineoni (ISD) (ELIR bediged) P2 gt 1.44%
= Eurcgseaen Eguily Vilue Opporunity (EUR) BB-acc D0 = Giobal Multi Income [1LIS0) Padc 1.43%
— Eurcpsn Equily Value Opportunity (ELIR) K- 1-acc L16% —Gletal Mulli Incomir IS0} (CHF hedged) Pace 1.48%
~ Burcpsean Euity Value Dipporfunity (ELIR) P-acc L% —Giobal Mulli incone 1500 ELR hedged) P-aoc 1.48%
= Eurtpsan Equity Value Dpporiunity (EUR) Qract 0% = Giobal MUl income [LIED) (GBP hedged) Pacc 1.48%
— Eurtpin Groveth and inccmi fEURYKC-1-8%-mdia 1.19% — (e | iUl incon i (LS00 P-dist. 1.43%
= Eurcpsan Groveth and Income (EUR) (HED hedged) P-6%-mdist 1.82% = (aiolal Mufl Income (LIS0) (CHF hedged) Podist 1.48%
— Buropédn Growth and incoeme (EUR]} (LD hedged) P-55% it 183%  —Global Multi income 1LISD} (LR Fed ged) Pdet 1.43%
LBS fLuec} Ky Selection SICAN
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LIBS [Lux) Key 56l ection SICAV Tetal Expense Ratic (TER)  UBS (Lux) Ky Selertion SICAV Portfolle Tumever Rate (FTH]
— Glebal Muti Incorne (S0} (GBP hodged) P-Ukdist A% —dsian Equites (USDH 13.355%
~ Qobal Mt Incorne (R0} Fandist 143% — Astan Glebal Strategy Balanced (USDY) 765 %
= (lobal Mt Income 1750} HED) Pt La3% = hina A Equity Ouaninative LIS0) 4d.50%
— Gobal Mull Incorme (S0} [R3AE hedged) P-rmdist 1A% —China Allocston Dpportunity (USD) -162.39%
= (obal Multi Incorne (LAD} 4G hed ged) P-mda L AR =China Equity Long Shor (5D} 16.04%
~ Gibal hult Income (LSE) C-aer 091%  —Digital franstormation Dynamic (LIS 58, 38%
— ebal Mull incorme [LSD) (CHF hedged) O-acc D96%  —Dngital Transformation Themes (USDE -1.B0%
= Gicbal Mt Income (SO} (ELR hedged) Gace 086% = Oynamic Alpha (USCH 1491.035%
— Glebal hMuli ingere (S0} O-dist 091%  —Lmerging Markets income (US0) 415
~ Gobal Muli incorne (LSO (CHF hedged) C-det D96%  —Eumpean Equity Vaiue Cpponiuity [ELR) 16.06%
= Giobal hult Income (LSO} (ELA hedged) Crdist D96% = Eunopesn Growth and ncome (ELIR) 16,07 %
— It Agiet Deterdng Growdh [EUR) X200 D053 —{aielal Alocated [OHF) 149125
= Wit Assel Defensne Growth [EUR) P-aco 123% = (3oial Alocaton (EUR) 133.74%
= Multi Aget Defensip Growth (ELR) Q-ace 0LFM - Global Allocation (LS 147.73%
— It Assed Delenseg Growth (LSO |-X-acc 0.08% —{uiba | Allecaton Focus Europs (ELIR) EAD 755
= Wit 5551 Deferisi Growth (LISD) Pace 121% = Griokal Equites (USD) B1.14%
— it Agsart Ceferne Growth (LS0) Q-ace 0.76% - Global Ml income LSO} 56075
—Miﬂwwﬁ [ELWR} I-& V=300 L76% =bulli Asset Dedensive Growth [ELR) F5.65%
= MLt St tegy Altematives (EUE] (CHE hedgen) 14 -atc LIS =hAult Aset Defensve Growth (USD) a15,535%
— hult Stratigy Altematves [EUA) (USD bidged) 1-60-a0c 1. 79% — Bt Strabigy Altirratg {ELR) -3092 %
= hudti Strategy Altematives (EUR) |-8-acc 153%  =%ystemalic Allocation Portfolo Equity (LSO} 5596 %
= Multi Strategy Altermitves (ELB) Prace 146%
= it Strategy Alernativis [EUR) (CHF hid ged) Pacc 251%
= Wiyl Strategy Alematives [EUR) (USD hedged) P-ax 231%  MNote 10 - Transaction costs
— huti Stratigy Altematves B} O-ace 1.96%
= Mull Strategy Allematives (LR} (CHF hedged) O-ao L% Transaction costs include brokerage fees, stamp duty,
= Mt Stategy Allematves ELR) (GSP hedged) O-ac 2% |ocal taxes and other foreign charges if incurred dunng
—Mult Strategy Altematives (ELR) (USD hedged) Q-aee 20i%  the fiscal year. Transaction fees are included in the cost
= hulti Strategy Altemiives (ELR L-K-ac L% of securities purchased and sold,
= Syslemabc Adlocabon Portfolo Equity (LS00 Fact 0.r2%
— Syslenmatc Allocaton Porthelio Equity (LISD) (CHF hedged) F-ace 075%  For the financial year ended on 30 September 2020, the
= Systermatic Allocation Portfisbo Equity 1LIS0) (ELIR hedged) F-acc 075%  fund incurred transaction costs relating to purchase or
= Systemnatic AJlocation Porthole Equity (LIS (P hedged} F-anc L1%  sale of investments in securities and similar transactions
= Sysiematic Allccaton Porthobe Eguity 0050 F-Ldist 0% as follows:
= Systemiatic Allocation Fortfobo Eguity 1LUS0) (CHF hedgediFUKdn  0.75%
— Sysiematic Allocxton Portlobo Equity (LSO (EUR ke dged) F-UKdig DLP5% U [Lux) Key Selertion SCAV Transscticn costs
~ Systemanic Allocation Porifolo Equity U507 (GBF heoged) FUKDSL  0.75% = Asian Equiss (US0) 85 S07.H LD
— fpan Global Strategy Balaneed (USD) 110 37608 LSD
The TER for classes of shares which were actve less than  ZChna A Eauity Guanitatve (L150) L o
a 12 month period are annualised. = China Allccation Cpportunity AISC) 1080 275,68 L1
—China Bty Long Shon (USD) ¥ 510.30 LD
Transaction costs, imerest costs, securities lending costs  Z0Wital Iransformation Dynamic (U50) e
and any other costs incurred in connection with currency  Z0igitl fanifoematien Themes (U0 197 19133 LR
hedging are not included in the TER. —Enarmic Aghe )50 P LoD
=Energng Markets income (USD) 4 B LD
~Eurmpean Equity Valut Dppanisity [ELW) 94 631,33 ELA
Note 9 - Portfolio Turnover Ratio (PTR) = Europesr Growih ad Income (ELIF) - B
~ Global adocaton (CHE] % ISTAECHE
The portfolio tumaover has been calculated as follows: ot A HET [EURE 265991 52 EUn
- Global Allocation (USCH 11 309,75 U0
{Total purchases + total sales) = =Gl Alccation Focus Burope dUR) 14030.83 EM
{1otal subscriptions + total redemptions) S s L
Average of net assets duning the period = Glokal MUBl Income (L0} 10248 L0
Lncer reviesw =bAul Aaget Delendne Growth (ELE) 91738 ELA
~hAuFti Assel Defensive Growth (LUSD) 72629 LS
The portfolio turnover statistics are the following for the  ~MuRti Strategy Alternatives (ELR) B
DEHM u_r“:ie.r review: —Syilemalic AROCELON Porfolo Equity {Ls0} 20087273 ILAD

UES fLundk Kby Seecton SHCA
Arngal repon and audited finangal slalements a5 of 30 Seplember 2000
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Mote 11 = Related party transactions

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

a) Trarsactions on secunbes and denvatve financoal
mnstruments

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

LS Lux) Volume of ramsartions Asn % ot the
Ky Selection SiCav in Securities and total of security
derhative Hinancial transactions
instriments with
reiated parties
— China Allocation
Cpportunity (LI5S0} 2561 S87 452,36 USD 4211%
— Emstegng Parkets
mcome {USD] 243 134 45574 USD 33.07%:
= Eurcpsan Groveth
and Inconae [ELRE 675 349 916,96 ELRA 1]
LS Lux) Commissions on Average rate of
Ky Selection SICAY tramsactiens in Comimiten
Securities and
derivative financial
instruments with
relxted parties
= China Allocatiion
Coportsnity 050} G 192 .95 USD G03%
= bmgvgrg harkets
Incone (S0 i 80688 IS0 00
= Europesn Giowth
and Income [EUR) - ELA

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

LIBS (Lux) Volume of ransartions Asp % of the
Ky Sedection SICAV in other securities total of security
lexeept pquities, transactions
equity-like securities
mnd derivative
financial instrumesntt]
with related parties
= China Allocaton
Cpportsnity (IS0} 94 162 210,50 LD 1.55%
— g Markets
oo {LUS0) < LISD
= Eurcpsan Growth
and inoome [EUR) 937544795 ELR G20

LBS fLuec} Ky Selection SICAN
Anrnal repont and audied fnancal Aatenents a5 of 30 September 2000
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According 10 normal Market practice, no CommEsIONs
have been charged to the Company on transactions
on “other securties (excepl equiies and equity-like
securities)”™ with refated parties.

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

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

b} Transactions in Shares of the Campany

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

The below subfundsishareclasses were seeded by UBS
entities:

LS (Lux) Share class  Markost value % Met fund
Key Selection SICAV (s} Biagte
= European Growdh

and Income [ELR) OL-8%-mdig 98%0TELR DD0%
ZEaropean rowih (S0 hedped]

vl imcennie [ELSE) OL-8%-mdi 9203 L ILED 005
= European Growih (S0 hedged]

anil Incoeme (EUR) Ol-ace 990374150 0u00%
= European Growth TUSD herdiged]

and Income (ELR} CL-mdig 9903 T0LED 0005

¢ Holding of the Directors

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

Mote 12 — Master Feeder Structure

UBS (Lux) Key Selection SICAV - Multi Strategy
Alternatwves (ELUR) subfund {the “feeder fund”}is a feeder
fund in accordance with Arbcle 77 of the 2010 Law. It
invests at least 85% of its net assets in units of Alma
Flatinum W UBS Mulu Strategy Alternatives (the “Master
Fund™}, a subfund of Alma Patinum IV, to an investrment
company established under Luxembourg law in the form
of a public imited company {(socéte anonyme), which s
a socidté d'investissement  capital variable (SICAV) that
was approved by the C55F. The master fund has DWS
Investment 5.4, as s management company and DWS
Alternatves Global Limited as its investment manager
{"master management company” or " master investment
manager”}.
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Snce 11 lanuary 2020, Alma Capral Investment hManage-
ment SA 8 management company and the investment
rmanager of the Master Fund and the Master- Fund was
renamed Alma Platinum IV UBS Multi Strategy Altematives
(previously DB PLATINUM IV UBS Mult-Strategy Altematives).

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

the followang assets:

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

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

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

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

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

The sales prospectus, the KIID, the articles of association
of the master fund, the annual and semi-annual reports
as well as the portiolio movements of the master fund
are available free of charge at Alma Capital Investment
Management 5.4, 5 rue Aldnngen, L-1118 Luxemburg.

Mote 13 - Significant event during the reporting
period

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

There is no evidence that the going concern assump-

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

198

Mot 14 - Subsequent event

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

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

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

The German version of these financial statements is the
authontative version and only this version was audited
by the auditor. However, in the case of company shares
sold to mvestars from the other countnes i which com-
pany shares can be bought and sold, the company and
the Depositany may recognize approved translations (1.e.
approved by the company) inte the languages concerned
as binding upon isel,

UES fLundk Kby Seecton SHCA
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207/284



EDINETOOOO

O00OO00O00O0000000000nognoOond(EeLs296)
Ooooooooooooood

Mote 16 - OTC-Derivatives and Securities Lending

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

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

Collateral 15 received in relation 1o securities lent, Collateral is composed of high quality securities in an amount
typically at least equal to the market value of the secunties loaned.

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

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

Saibtund Unrealized gain Collxteral
Counterparty fhoss] oo ved
LIS [Lux) Key Selection SICAV - Acian Global Strategy Balanced (LISD)

Bark of Amenca =1 #7495 USD .00 LIS
Bardays -234.210 USD 000 S0
Canatian inpenal Bank B4 55732 USDH 0.00 USD
Cilibank 1068575 USD 000 S0
Goidrnan Sadhs TR 03 LUSD 0,00 S0
HaBL 13 950,91 UsSD .00 LSD
F horgan 529392 U0 000 IS0
Morgan Stanley 633784 USD 0.00 USD
State Street <17 FATAE D .00 S0
LBE a5 18 47018 Ush 000 LISy
Wesipac Banking Corp 7 182.35U5D 000 LSOy
LS [Lux) Key Selection SICAV = China Allocation Opportunity (LSD)

Bardlays -2 288 39 UsD OO0 LiSh
Canasthan inrpenal Bank 251 72460 USD 00 LUSD
HGBC 2 80524 U0 000 S0
F Aoegan -2 473 234 00 USD 000 LSOy
Stale Street 408 84963 LSD 000 LISD
Wesipac Bariking Corp 11 499,50 USD 000 30
LSS [Lux) Key Selection SICAV - China Equity Leng Shert (USD)

Morgan Stankey 11 EB7.72USD .00 5D
LIS [Luat) Key Selection SICAY = Digital Transformation Dynamic (LS0)

Barik of Amenca A6 435,91 LIS GO0 USD
Bardays 681 11425050 000 S0
il 5 B3 7 30 LSD 0O LISDr
=1 el e e il T R R e T

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

Securities et [UBS Switzeriand AG) Cryisitios Bonds Cath
= Agan Equriies (IS0 25 (43 658.01 UsD 26 655 563.98 LAD 3024 6376 Qo
= Agan Global Strategy Balanced (US0) 5880 152 28 LISD B 050 68724 LS50 .24 6376 G
- Cigrtal Trangfoamation Crmarme (USD) B2 495 54 235D 55 919048, 16 5D 024 G976 G0
= Digitad Trnsfommeation Thernes (US0H 16803 BE7 B2 LISD 337 080 S04, 28 LD .24 G376 (R
— Drymamic ipha (US0) 14 335 145 90 LUSD 15 802 612.89 LED 3024 B3.76 .00
= Eurcgsan Equity Value Dipportunity (ELR) T 19 158,50 ELR T 775 004 58 ELR 3024 G376 (R L]
~ Europesn Groveth and income [EUR) 26 50093627 ELR Ja2E9 18 MELR 3324 976 G0
= Glotal Allocaion (CHEE 15 963 30556 CHF 17 00 584,08 CHF 24 G3.76 LR e
= Ghobal Allceaton EUR) Bl Te4 GMOA3ELR 0297 82T O ELR 3024 54,16 o0
= Glpbal Allocaton (USD) 47 707 121,58 USD 50316 318.78 L6D 024 69,76 .00
— Gobal Allceaton Focwd Burope (ELR) 5 ITIEA3EIELR G150 21T 05 ELR 3024 &9, 76 .00
= Gobal Equities (L150) 14 856 226,53 LSD 15 825 068.29 L50 3024 6376 o
— Sy slermates Alockion Porthobs Eguiy (LISDH 46 88z 20238 USD 49 939 605.06 150D 34 B9, 76 [HRk ]
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2021 12
1,543,427,260.16 177,525,003
2,036,251.67 234,210
1,541,391,008.49 177,290,794
359,856.516
198.77 22,863
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2020 444, 774.969 343,062.181 101,712.788
68,193.073 0.000 68,193.073
2021 354,925.647 87,128.246 369,510.189
274,196.215 72,900.539 266,346.862

2020
2020
2021 3,141.887
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122 3,442
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United States Trust Investment Fund

2,914 9,100

907 7,500
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1967 1968
2021 31
2,232
566 4,339
2021

671 9,314

2021 30

2010
ALFI
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2010
2.1.5. 2003 22 03 88 2002
2010
2002 41 2010 41
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20
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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
1997 21 02 77
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2007 2007 19
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2010
2010 43 2010 12 22 No.10 04
2010 2010 44
2010 12 22 No.10 05
10 4
2011 30 11 512 11 512
18 698
2014 30
2014 937 14 592
13 559 2012
2012 832
14 592
2015 2365
10 049 2014 12
14 598
2010
2016 10 11 16 644
2018 23 18 697
EBA
2019 15 19 719
2019 12 20 19 733
2004 11 12
2010 17 650
2020 20 744
20 764
21 767

2002 2010
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2011 30
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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 53
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2010
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2010 15
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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
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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

21 91 75
2010 25 38 89
2.3.1.3.2. 1945 10 17 1983
Institut Monétaire Luxembourgeois
1998 22
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2.3.1.3.3. 2010 21
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Independent auditor's report

To the Shareholders of

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

Opinion

We have audited the financial statements of UBS (Lux) Key Selection SICAV (the “Fund”) and of each of its subfunds,
which comprise the statement of net assets and the schedule of investments and other net assets as at 30 September 2021,
and the statement of operations and the statement of changes in net assets for the year then ended, and the notes to the
financial statements, including a summary of significant accounting policies.

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

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the “Law of 23 July 2016")
and with International Standards on Auditing (“1SAS") as adopted for Luxembourg by the “Commission de Surveillance
du Secteur Financier” (“CSSF"). Our responsibilities under the Law of 23 July 2016 and ISAs are further described in
the “responsibilities of the “réviseur d entreprises agré€’ for the audit of the financia statements’ section of our report.
We are a'so independent of the Fund in accordance with the International Ethics Standards Board for Accountants Code
of Ethics for Professional Accountants (“IESBA Code”) as adopted for Luxembourg by the CSSF together with the
ethical requirements that are relevant to our audit of the financial statements, and have fulfilled our other ethica
responsibilities under those ethical requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide abasis for our opinion.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information included in the annual report but does not include the financia statements and our report of the “réviseur d
entreprises agré€”’ thereon.

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

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

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

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

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund's and each
of its subfund's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund
or one of its subfunds or to cease operations, or has no redlistic alternative but to do so.
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Responsibilities of the “réviseur d entreprises agréé’ for the audit of the financia statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a report of the “réviseur d entreprises agré€” that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered 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 skepticism throughout the audit. We also:

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

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

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

Conclude on the appropriateness of Board of Directors of the Fund's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund's or any of its subfunds ability to continue as a going concern. If we conclude that
amaterial uncertainty exists, we are required to draw attention in our report of the “réviseur d entreprises agréé” to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our report of the “réviseur d entreprises agré€”.
However, future events or conditions may cause the Fund or any of its subfunds (except for the subfunds where a
decision or an intention to close exists) to cease to continue as a going concern.

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

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

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

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and communicate to them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable, related safeguards.

Luxembourg, 24 January 2022
ERNST & YOUNG
Société Anonyme

Cabinet de révision agréé
Isabelle Nicks
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Bericht des Réviseur d entreprises agréé

An die Aktionére der

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

Prifungsurteil

Wir haben den Jahresabschluss der UBS (Lux) Key Selection SICAV (der  Fonds ) und jeden seiner Teilfonds -
bestehend aus der Nettovermogensaufstellung, der Aufstellung der Wertpapierbesténde und anderer
Nettovermdgenswerte per 30 September 2021 sowie der Ertrags- und Aufwandsrechnung und den Verdnderungen des
Nettovermdgens fur das an diesem Datum endende Geschéftsiahr sowie dem Anhang mit einer Zusammenfassung
bedeutsamer Rechnungsl egungsmethoden - geprft.

Nach unserer Beurteilung vermittelt der beigefuigte Jahresabschliuss in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des Jahres-
abschlusses ein den tatsachlichen Verhdtnissen entsprechendes Bild der Vermdgens- und Finanzlage des Fonds und
jeden seiner Teilfonds per 30 September 2021 sowie der Ertragslage und der Entwicklung des Nettover- mégens fir das
an diesem Datum endende Geschéftgjahr.

Grundlage fiir das Prifungsurteil

Wir fihrten unsere Abschlussprifung in Ubereinstimmung mit dem Gesetz iber die Prifungstétigkeit (das — Gesetz
vom 23. Juli 2016 ) und nach den fur Luxemburg von der Commission de Surveillance du Secteur Financier
( CSSF ) angenommenen internationalen Prifungsstandards ( ISA ) durch. Unsere Verantwortung gemass dem
Gesetz vom 23. Juli 2016 und den ISA -Standards wird im Abschnitt  Verantwortung des Réviseur d entreprises agréé
fur die Jahresabschlusspriifung  weitergehend beschrieben. Wir sind unabhéngig von dem Fonds in Ubereinstimmung
mit dem fir Luxemburg von der CSSF angenommenen International Ethics Standards Board for Accountants

( IESBA Code ), zusammen mit den beruflichen Verhaltensanforderungen, welche wir im Rahmen der
Jahresabschlusspriifung einzuhalten haben und haben alle sonstigen Berufspflichten in Ubereinstimmung mit diesen
Verhaltensanforderungen erfillt. Wir sind der Auffassung, dass die von uns erlangten Priifungsnachweise ausreichend
und geeignet sind, um als Grundlage fir unser Priifungsurteil zu dienen.

Sonstige Informationen

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

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

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

Verantwortung des Verwatungsrats des Fonds fir 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 fur die internen Kontrollen, die der Verwaltungsrat des
Fonds als notwendig erachtet, um die Aufstellung des Jahresabschlusses zu erméglichen, der frel von wesentlichen -
beabsi chtigten oder unbeabsichtigten - falschen Darstellungen ist.

Bei der Aufstellung des Jahresabschlusses ist der Verwaltungsrat des Fonds verantwortlich fir die Beurteilung der
Fahigkeit des Fonds und jeder seiner Teilfonds zur FortfUhrung der Unternehmenstétigkeit und - sofern einschléagig -
Angaben zu Sachverhalten zu machen, die im Zusammenhang mit der Fortfihrung der Unternehmenstétigkeit stehen,
und die Annahme der Unternehmensfortfihrung as Rechnungslegungsgrundsatz zu nutzen, sofern nicht der
Verwaltungsrat des Fonds (niche) beabsichtigt den Fonds oder einen seiner Teilfonds zu liquidieren, die
Geschéftstétigkeit einzustellen oder keine andere realistische Alternative mehr hat, als so oder einen seiner Teilfonds zu
handeln.
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Verantwortung des Réviseur d entreprises agréé fiir die Jahresabschlussprifung

Die Zielsetzung unserer Priifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Jahresabschluss als Gan- zes frei
von wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist und dartiber einen Bericht des
Réviseur d entreprises agréé, welcher unser Prifungsurteil enthélt, zu erteilen. Hinreichende Sicher- heit entspricht
einem hohen Grad an Sicherheit, ist aber keine Garantie dafiir, dass eine Priifung in Ubereinstim- mung mit dem Gesetz
vom 23. Juli 2016 und nach den fir Luxemburg von der CSSF angenommenen ISAs stets eine wesentliche falsche
Darstellung, falls vorhanden, aufdeckt. Falsche Darstellungen kénnen entweder aus Unrichtigkeiten oder aus Verstossen
resultieren und werden als wesentlich angesehen, wenn verniinftigerweise davon ausgegangen werden kann, dass diese
individuell oder insgesamt, die auf der Grundlage dieses Jahresab- schlusses getroffenen wirtschaftlichen
Entschel dungen 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 Jahresabschluss aus
Unrichtigkeiten oder Verstdssen, planen und fihren Prifungshandlungen durch als Antwort auf diese Risiken und
erlangen Prufungsnachweise, die ausreichend und angemessen sind, um as Grundlage fir das 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 kénnen.

Gewinnen wir ein Versténdnis von dem fur die Abschlussprifung relevanten internen Kontrollsystem, um
Prifungshandlungen zu planen, die unter den gegebenen Umsténden angemessen sind, jedoch nicht mit dem Ziel, ein
Prafungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben.
Beurteilen wir die Angemessenheit der von dem Verwaltungsrat des Fonds angewandten Bilanzierungsme- thoden,
der rechnungslegungsrel evanten Schétzungen und den entsprechenden Anhangangaben.
Schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungsl egungsgrundsatzes der Fortfiihrung der
Unternehmenstétigkeit durch den Verwaltungsrat des Fonds (mit Ausnahme von Teilfonds, die liquidiert wurden)
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 FortfUhrung der Unternehmenstétigkeit aufwerfen konnten. Sollten wir schlussfolgern, dass eine
wesentliche Unsicherheit besteht, sind wir verpflichtet im Bericht des Réviseur dentreprises agréé auf die
dazugehdérigen Anhangangaben zum Jahresabschluss hinzuweisen oder, falls die Angaben unangemessen sind, das
Prifungsurteil zu modifizieren. Diese Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des Berichts
des Réviseur d entreprises agréé erlangten Prifungsnachweise. Zukiinftige Ereignisse oder Gegebenheiten kénnen
jedoch dazu fuhren, dass der Fonds seine Unternehmenstétigkeit nicht mehr fortfhren kann.

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

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

Wir geben geneniiber den fir die Uberwachung Verantwortlichen eine Erkarung abgegeben, dass wir die relevanten
Unabhangigkeitsanforderungen eingehalten haben und mit ihnen alle Beziehungen und sonstigen Sachverhalte erdrtern,
von denen verniinftigerweise angenommen werden kann, dass sie sich auf unsere Unabhangigkeit auswirken kdnnen,
und - sofern enschlégig - die hierzu getroffenen Schutzmassnahmen.

Luxemburg, 24. Januar 2022

Ernst & Young

Société anonyme

Cabinet de révision agréé
Isabelle Nicks
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Independent auditor's report

To the Shareholders of

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

Opinion

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

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Fund and of each of its subfunds as at 30 September 2020, and of the results of their operations and changes in
their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements relating
to the preparation and presentation of the financial statements.

Basis for Opinion

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

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information included in the annual report but does not include the financial statements and our report of the
“réviseur d entreprises agré€’ thereon.

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

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

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

The Board of Directors of the Fund is responsible for the preparation and fair presentation of these financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements, and for such internal control as the Board of Directors of the Fund
determines is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.
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In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund's
and each of its subfund's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors of the Fund either intends
to liquidate the Fund or one of its subfunds or to cease operations, or has no realistic alternative but to do so.

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

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

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

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

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

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

Conclude on the appropriateness of Board of Directors of the Fund's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Fund's or any of its subfunds ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our report of the
“réviseur d entreprises agré€” to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our report of the “réviseur d entreprises agrée”. However, future events or conditions may cause the Fund or
any of its subfunds (except for the subfunds where a decision or an intention to close exists) to cease to
continue as a going concern.

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

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

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

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

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

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

An die Aktionére der

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

Prifungsurteil

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

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

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

Sonstige Informationen

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

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

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

Verantwortung des Verwatungsrats des Fonds fiir den Jahresabschluss

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

Bei der Aufstellung des Jahresabschlusses ist der Verwaltungsrat des Fonds verantwortlich fir die Beurteilung der
Fahigkeit des Fonds und jeder seiner Teilfonds zur Fortfihrung der Unternehmenstdtigkeit und - sofern
einschlégig - Angaben zu Sachverhalten zu machen, die im Zusammenhang mit der Fortfihrung der
Unternehmenstétigkeit stehen, und die Annahme der Unternehmensfortfihrung als Rechnungslegungsgrundsatz
zu nutzen, sofern der Verwaltungsrat des Fonds nicht beabsichtigt den Fonds oder einen seiner Teilfonds zu
liquidieren, die Geschéftstatigkeit einzustellen oder keine andere realistische Alternative mehr hat, as so oder
einen seiner Teilfonds zu handeln.
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Verantwortung des Réviseur d entreprises agréé fir die Jahresabschlussprifung
Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Jahresabschluss als Gan-
zes frei von wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist und dartiber einen
Bericht des Réviseur d entreprises agréé, welcher unser Prifungsurteil enthdlt, zu erteilen. Hinreichende Sicher-
heit entspricht einem hohen Grad an Sicherheit, ist aber keine Garantie dafirr, dass eine Prifung in Ubereinstim-
mung mit dem Gesetz vom 23. Juli 2016 und nach den fir Luxemburg von der CSSF angenommenen | SAs stets
eine wesentliche falsche Darstellung, falls vorhanden, aufdeckt. Falsche Darstellungen kdnnen entweder aus
Unrichtigkeiten oder aus Verstdssen resultieren und werden als wesentlich angesehen, wenn verniinftigerweise
davon ausgegangen werden kann, dass diese individuell oder insgesamt, die auf der Grundlage dieses Jahresab-
schlusses getroffenen wirtschaftlichen Entscheidungen von Adressaten beeinflussen.

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

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

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

Beurteilen wir die Angemessenheit der von dem Verwaltungsrat des Fonds angewandten Bilanzierungsme-
thoden, der rechnungslegungsrelevanten Schétzungen und den entsprechenden Anhangangaben.

Schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungsegungsgrundsatzes der

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

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

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

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