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2022
1,000
TAIWAN SEMICON MAN TWD10 963.500 22.30f 21,484,140.86) 21.75 20,957,590.67] - 47]
SANSUNG ELECTRONIC 237.502 72.61 17,245,974.25 60.08} 14,269,688.13] .45
KRW100
TENCENT HLDGS LIMI
HKDO. 00002 210.700 64.32 13,552,464.50) 53.73 11,320,344.03] .12
MEDIATEK INC TWD10 219.000 33.91) 7,425,899.54 39.11 8,566,075.42 .87
WERCADOL IBRE INC COIf STK 6.472 1,439.81 9,318,437.41 1,076.91 6,969,761.61 .15}
USD0.001
SK HYNIX INC KRW5000 63.854 111.48] 7,118,134.95 103.33] 6,598,209.81 .98
CROMPTON GREAVES C INR2 1,008.150 4.44 4,478,836.29 5.69 5,734,760.17 .59
CHINA NENGNIV DAIR 848.000 4.75 4,029,478.51 6.49) 5,505,979.93) .49
HKDO.1
ALIBABA GROUP HLDG USD1 409.700 24.54] 10,055,382. 86| 13.31] 5,455,001.27 .47]
10 |HON HAI PRECISION TWD10 1,443.000 4.10) 5,911,661.86 3.70) 5,332,101.82 .41
11 | INFOSYS LTD INRS 227.462 18.51) 4,211,147.05 22.78) 5,182,546.32 .34
12 CHINA VERCHANTS BK 614.000 8.52 5,233,895.44 8.43 5,173,202.42 .34
“H*CNY1
13 BANK CENTRAL ASIA 9,107.500 0.48 4,383,763.11 0.56 5,117,643.98 .31
IDR62.5
14 ANGLO PLATINUM LTD 33.474 112.02 3,749,627.14 149.19 4,994,007 .55 .26)
ZAR0.10
15 |BANDHAN BANK LTD 1,068.200 4.3 4,604,222.49 4.07] 4,343,528.89 . 96)
16 | TATA CONSULTANCY S INRL 88.681 43.75 3,880,037.37 47.17) 4,183,254.45) .89
17 gEgsé SAB DE CV SPON ADR 795.250 6.43 5,109,751.77 5.03 4,003,035.75 .81
18 |HDFC BANK INRL 210.810 11.98 2,525,948.53 18.94 3,992,246.19 -80f
MEITUAN USDO. 1 A
19 VAN’ USDO-0000 & 180.700 32.39 5,853,627.24 21.97 3,969,628 96} .79
B CLASS
20 |CHAILEASE HOLDING TWD10 439.700 6.27| 2,755,719.41) 9.02 3,966,171.91 .79
21 |GODREJ CONSUMER PR INR1 367.396 9.52 3,498,188.95 10.20) 3,746,436.65) .69
22 |EICHER MOTORS INR1 100.101 31.13 3,116,472.48 34.35) 3,438,134.61) .55
23 PING AN INSURANCE 440.500 11.43 5,034,342.39 7.7 3,396,863.78) .54
“H*CNY1
24 |AIA GROUP LTD NPV 312.200 11.07) 3,456,484.28 10.37] 3,237,685.77 .46)
ZHONGSHENG GROUP H
25 HKDO.0001 REG'S 458.500 6.39 2,911,059.01 6.96) 3,189,165.00f .44
26 | IMPALA PLATINUM ZAR0.025 162.935 15.38 2,505,521.14 18.46 3,008,038.89 .36
27 |MARUTI UDYOG INRS 26.823 99.09 2,657,911.53 110.37] 2,960,557.01] .34
28 |HINDUSTAN UNILEVER INRL 101.621 30.30f 3,078,888.14 28.83] 2,929,847.86 .32
29 XINYE SOLAR HLDGS 1,594.708 2.08] 3,312,040.64 1.81 2,884,806.83 .30}
HKDO.10
30 EingYiREEN ENERGY 220.700 13.09 2,887,966.63 12.33 2,721,766.23 .23
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1,000
ASTRAZENECA ORD USDO.25 256.928 89.31| 22,945,045.61 108.22| 27,803,931.19 .97
ASML HOLDING NV EUR0.09 43.935 297.37| 13,065,025.54 598.90| 26,312,671.50 .71
ROCHE HLDGS AG
GENUSSCHEINE NPV 65.746 352.52| 23,176,689.81 339.50| 22,320,900.62 .99
LVHH MOET HENNESSY 33.697 396.44| 13,358,806.23 659.90| 22,236,650.30 .98
EUR0.30
NEE;EE SA CHFO.10 166.286 86.64| 14,406,999.69 116.24| 19,328,604.31 .46
SAP AG ORD NPV 178.259 108.71| 19,378,721.79 101.32| 18,061,201.88 .23
PERNOD RICARD EUR1.55 87.053 178.34] 15,525,102.01 195.65| 17,031,919.45 .05
2ggGEO ORD GBPO.28 101 360.920 43.03| 15,528,681.24 44.50| 16,060,229.05 .87
TELEPERFORMANCE EUR2.50 44.225 247.43| 10,942,788.04 331.90| 14,678,277.50 .63
10 |RELX PLC GBPO.1444 537.816 27.32| 14,692,200.74 27.25| 14,654,584.61 .62
11 |SAMPO PLC SER*A*NPV 319.351 35.47| 11,328,557.91 42.36| 13,527,708.36 .42
AIR LIQUIDE L" EUR5.5
12 POST  SUBDIVISION 90.383 117.09| 10,583,220.01 148.70| 13,439,952.10 .40
13 | SCHNEIDER ELECTRIC EUR8 94.940 89.78 8,523,830.63 139.78| 13,270,713.20 .37
14 |KERING EUR4 19.089 692.11| 13,211,724.88 637.10| 12,161,601.90 .18
MICROSOFT CORP COM
15 USDO. 0000125 42.240 171.85 7,258,901.30 266.02| 11,236,547.01 .01
KINGSPAN GROUP ORD
16 |EUR0.13 DUBLIN 127.765 82.06| 10,484,835.33 86.84| 11,095,112.60 .98
LISTING
17 |L"OREAL EUR0.20 30.532 324.83 9,917,795.79 355.00| 10,838,860.00 .94
18 |AXA EUR2.29 428.923 24.17| 10,368,254.41 24.28| 10,412,105.83 .86
19 |ADYEN NV EUR0.01 5.157 1,412.03 7,281,858.01 1,864.40 9,614,710.80 .72
LONDON STOCK EXCH ORD
20 GBPO.06918604 119.043 71.62 8,526,338.78 78.53 9,348,632.16 .67
DRAX GROUP ORD
21 GBPO. 1155172 1,081.510 7.18 7,767,243.98 8.43 9,121,153.19 .63
22 | SANOFI EUR2 91.633 92.08 8,437,914.24 93.47 8,564,936.51 .53
23 |EDP RENOVAVEIS SA EURS 385.033 15.41 5,933,106.05 21.72 8,362,916.76 .50
24 |CRH ORD EUR0.32 203.236 34.47 7,005,102.93 40.61 8,253,413.96 .48
25 |AMADEUS IT GROUP EUR0.01 134.045 53.25 7,137,465.24 59.94 8,034,657.30 .44
26 | ING GROEP N.V. EUR0.01 746.457 11.69 8,723,575.61 10.50 7,836,305.59 .40
27 QEX?B_NORDISK AS DRKD.2 84.759 56.72| 4,807,384.43 91.70 7,772,335.39 -39
28 ASSA ABLOY SER"BTNPY 317.594 25.94| 8,238,668.20 23.73 7,537,661.93 35
POST SPLIT : : T : R )
29 KONINKLIJKE PHILIPS NV 242.475 39.76 9,641,117.46 30.34 7,356,691.50 .32
EUR0.20
30 WUENCHENER RUECKVE NPV 27.757 232.62 6,456,886.47 247.15 6,860,142.55 .23

REGD
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1,000
KWEICHOW MOUTAI *A*CNY1 424.299 165.26 70,120,453.17 284.28 120,621,172.06 .42
TENCENT HLDGS LIMI
HKDO.. 00002 2,188.400 46.67| 102,142,231.46 53.73 117,576,843.22 .18
TAIWAN SEMICON MAN TWD10 5,244.673 7.87 41,262,945.32 21.75 114,079,615.89 .91
CHINA VERCHANTS K 7,816.080 4.02 31,429,920.13 8.43 65,853,687.30 .14
"H"CNY1
P}:NENCT INSURANCE 7,961.800 9.83 78,235,573.10 7.71 61,396,481.36 .79
HONG KONG EXCHANGE HKD1 1,186.600 47.64 56,526,581.53 48.31 57,325,772.32 .47
CSPC PHARIIACEUTICA 41,947.760 0.99 41,629,776.54 1.18 49,613,003.09 .87
HKDO. 10
PING AN BANK CO LT 18,368.057 2.35 43,160,476.88 2.50 45,896,000.17 .58
"A"CNY1
NETEASE INC ADR REP 25 454.890 61.31 27,887,328.83 97.72 44,451,358.95 47
COM USDO0.0001 ) : T : T )
10 ANHUT GUJING DISTL 2,978.712 0.93 2,779,195.18 14.64 43,601,104.00 .40
"B"CNY1
11 |NETEASE INC USDO0.0001 2,149.500 18.47 39,699,960.92 19.46 41,821,237.68 .26
ALIBABA GROUP HLDG SPON
12 |ADS EACH REP ONE ORD 348.552 171.31 59,709,734.89 105.33 36,712,395.25 .87
ADR
13 FAR EAST HORIZON L 34,779.000 0.95 32,899,449.26 0.85 29,661,168.35 .32
HKDO.01
14 WEITUAN LSDO.00001 A & 1,312.900 40.12 52,675,030.12 21.97 28,841,869.71 .25
B CLASS
15 |YIBIN WULIANGYE "A"CNY1 799.166 31.09 24,845,710.96 30.15 24,094,208.01 .88
16 |CHINA RES LAND HKDO.10 4,716.000 2.93 13,831,290.00 4.87 22,972,746.07 .79
17 LONGFOR GROUP HLDG 4,287.500 5.05 21,671,386.02 5.35 22,949,924.18 .79
HKDO.10
18 |SHN INTL HLDGS HKD1 21,472.409 1.31 28,137,483.02 1.03 22,096,055.14 .72
19 |LI NING CO LTD HKDO.1 2,177.582 2.00 4,364,177.70 9.94 21,649,507.65 .69
20 |AIA GROUP LTD NPV 2,076.000 10.50 21,795,964.73 10.37 21,529,262.21 .68
KANZHUN LTD SPON EACH
21 ADR REP 2 ORD SHS 666.300 31.73 21,144,036.64 32.22 21,468,039.56 .68
22 }:l:!(f\iﬁclMElLAN INTL 6,949.100 0.69 4,826,520.25 2.83 19,650,276.12 .53
CHINASOFT INTL LTD
23 |HKD0.05 POST B L 20,808.000 0.47 9,870,765.34 0.91 18,885,269.77 .47
CHANGE
YIHAL INTERNATIONA
24 USDO. 00001 4,290.000 3.33 14,302,272.95 4.16 17,826,704.94 -39
25 |CHINA JINMAO HOLDI NPV 51,462.000 0.51 26,289,877.87 0.33 17,116,381.18 .34
26 f\:};ig,:yiONCH CEVENT 2,846.000 6.64 18,897,069.04 5.36 15,242,081.98 .19
27 SSY GROUP LIMITED 25,931.066 0.42 10,858,868.64 0.47 12,073,687.70 .94
HKDO.02
28 |ALIBABA GROUP HLDG USD1 885.700 30.13 26,687,364.28 13.31 11,792,762.09 .92
29 CHINA O SEAS LAND 3,367.938 2.12 7,142,018.05 3.05 10,284,984.93 .80
HKDO.10
30 |KINGSOFT CORP USDO.0005 2,643.000 4.74 12,519,546.15 3.70 9,777,032.82 .76
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1,000
PERFORMANCE FOOD G COM 43.286 44.17|  1,912,029.02 56.04 2,425,747 .44 .50
USD0.01
HERC HOLDINGS INC COM 14.650 69.50| 1,018,212.66 159.12 2,331,108.00 .40
HAXLINEAR INC COM 37.097 39.81| 1,476,925.81 61.35 2,275,900.95 35
USD0.01 CL*A® : . [t : [ihaann .
;:AEI INDS INC COMt PAR 15.499 111.63| 1,730,175.61 144.40 2,238,055.60 31
RYMAN HOSPITALITY COM 24.022 67.72| 1,626,776.65 88.11 2,116,578.42 .18
USD0.01
CHESAPEAKE ENERGY  COM 24.411 63.90| 1,559,817.14 77.25 1,885,749.75 .94
USD0.01
UNIVERSAL DISPLAY COM 11.639 176.79|  2,057,601.37 154.91 1,802,997.49 .86
USD0.01
REGAL BELOIT CORP. COM 10.940 120.13| 1,314,257.77 160.35 1,754,229.00 .81
USDO.01
DAVE & BUSTER"S EN COM 40.405 36.24| 1,464,140.35 43.34 1,751,152.70 .80
USD0.01
10 |RAPID7 INC COM USDO.01 16.864 76.29|  1,286,537.29 103.46 1,744,749.44 .80
11 gg;om AUTONATION INC 19.386 67.13|  1,301,365.90 87.52 1,696,662.72 .75
12 [TOPBUILD CORP COM 7.887 175.76| 1,386,231.35 214.68 1,693,181.16 74
USD0.01 *WI* - - ,386,231. . ,693,181. .
13 |R1 RCM INC COM USDO.01 61.837 25.35| 1,567,373.91 27.19 1,681,348.03 .73
14 |S!X FLAGS ENT CORP COM 38.340 36.56| 1,401,821.51 43.66 1,673,924.40 72
USDO.01
15 |CHURCHILL DOWNS INC COM 6.920 182.25| 1,261,180.49 240.87 1,666,820.40 72
16 |EVOQUA WATER TECHN CON 38.860 39.96| 1,552,872.08 42.66 1,657,767.60 71
USD0.01
17 | TEREX CORP NEW COM 39.627 34.17| 1,354,112.68 41.28 1,635,802.56 .69
18 [SURGERY PARTNERS COM 31.044 49.87|  1,548,052.06 52.27 1,622,669.88 .67
USDO.01
19 | TENABLE HOLDINGS I COM 28.956 39.62| 1,147,217.15 55.36 1,603,004.16 .65
USDO.01
AVERESCO INC COM
20 [ 60,0001 CL A" 24.936 64.53| 1,609,170.86 64.25 1,602,138.00 .65
PURE STORAGE INC COM
21 | 1s00. 0001 CL A 61.722 26.03| 1,606,443.01 25.94 1,601,068.68 .65
27 |BLOOMIN BRANDS INC COM 64.262 21.86| 1,404,994.31 24.61 1,581,487.82 .63
USDO.01
LATTICE SEMICONDUCTOR
23 [ comp cou 24.999 36.23 905,667.26 62.62 1,565,437.38 .61
ATRICURE INC COM
24 | 1eno 001 22.238 52.67| 1,171,359.20 69.45 1,544,429.10 .59
25 |MENRY JACK & ASSOC COM 8.724 158.66| 1,384,145.32 176.80 1,542,403.20 .59
USD0.01
26 |VISTEON CORP COM 12.696 122.64| 1,557,033.48 120.17 1,525,678.32 .57
USD0.01
PLANET FITNESS INC COM
27 {500 0001 4 17.901 72.32|  1,294,681.75 84.63 1,514,961.63 .56
INSPIRE MEDICAL SY COM
28 [ 4500, 001 6.019 155.91 938,425.57 244.06 1,468,997.14 51
29 |BOISE CASCADE CONP COM 18.363 45.77 840,436.74 79.94 1,467,938.22 .51
USDO.01
30 \ljgg(l)Tg;( HLDGS INC COM 35.994 36.91| 1,328,525.80 40.63 1,462,436.22 .51
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1,000
MICROSOFT CORP COM
USD0.0000125 16.661 230.16 3,834,670.33 298.79 4,978,140.19 .43
UNITEDHEALTH GRP COM 6.922 261.21 1,808,106.87 475.87 3,293,972.14 .25
USD0.01
COSTCO WHSL CORP NEW COM 5.896 298.91 1,762,378.08 519.25 3,061,498.00 .95
ABBVIE INC COM USDO.01 20.559 95.48 1,963,018.53 147.77 3,038,003.43 .92
AMERIPRISE FINL INC COM 9.626 133.26 1,282,779.77 299.79 2,885,778.54 .73
ADVANCED MICRO DEV COM 22.125 74.41 1,646,232.85 123.34 2,728,897.50 .52
USD0.01
VISA INC COM STK
USDO.0001 12.389 137.78 1,706,926.55 216.12 2,677,510.68 .46
égQMAI TECHNOLOGIES INC 22.817 101.05 2,305,579.12 108.26 2,470,168.42 .19
NXP_ SENICONDUCTORS 11.876 124.59 1,479,669.83 190.12 2,257,865.12 .91
EUR0.20
10 |PROLOGIS INC COM USD0.01 15.443 82.73 1,277,529.87 145.85 2,252,361.55 .91
11 mggiH & NCLENNAN COM 14.331 106.24 1,522,499.38 155.41 2,227,180.71 .88
12 |APTIV PLC COM USDO.01 16.861 82.19 1,385,768.58 129.44 2,182,487.84 .82
VMWARE INC COM STK
13 USDO.01 CLASS "A* 18.373 148.41 2,726,745.42 117.32 2,155,520.36 .78
14 |DOLLAR TREE INC 14.925 111.83 1,669,034.40 142.08 2,120,544.00 .74
15 |BIO RAD LABS INC CL A 3.198 383.11 1,225,176.68 625.96 2,001,820.08 .58
16 CADENCE DESIGN SYS COM 13.148 135.85 1,786,221.04 151.43 1,991,001.64 .57
USD0.01
17 |TJX COS INC COM USD1 28.294 66.91 1,893,116.96 66.10 1,870,233.40 .41
18 TAKE THO INTERACTE COM 11.075 126.81 1,404,400.73 162.00 1,794,150.00 .32
USD0.01
19 |MSA SAFETY INC COM NPV 12.680 100.30 1,271,765.90 139.10 1,763,788.00 .28
20 |ALLSTATE CORP COM 13.984 109.64 1,533,151.86 122.36 1,711,082.24 .21
21 VOYA FINL INC COM 24.634 59.01 1,453,636.19 67.35 1,659,099.90 .14
USD0.01
22 VERTEX PHARMACEUTI COM 6.997 195.76 1,369,741.51 230.02 1,609,449.94 .08
USD0.01
SYNCHRONY FINANCIA COM
23 USD0.001 36.072 31.19 1,125,009.23 42.78 1,543,160.16 -99
24 SALESFORCE. COIf INC. COM 7.262 243.29 1,766,744.87 210.53 1,528,868.86 .97
USD0.001
25 |PROCTER & GAMBLE COM NPV 9.351 139.41 1,303,654.56 155.89 1,457,727.39 .88
26 CIENA CORP COMt STK 21.065 54.29 1,143,660.99 68.42 1,441,267.30 .86
USD0.01
27 |BANK OZK COM USDO0.01 29.900 42.30 1,264,755.70 47.02 1,405,898.00 .82
28 |WESTERN DIGITAL CORP COM 27.465 50.58 1,389,107.05 50.94 1,399,067.10 .81
29 THE AZEK COUPANY I COM 45.700 37.18 1,699,215.25 29.49 1,347,693.00 74
USD0.001 CLASS A ) ) T ) T )
30 WONTROSE. ENVIRONNE COM 30.302 32.18 975,217.37 44.11 1,336,621.22 .73

USDO0.000004
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2022
23
480,776.80 55,554 106.39 12,293
2012 11 30
24
432,050.94 49,923 109.07 12,603
2013 11 30
23 346,575.03 40,047 110.44 12,761
2014 11 30 e ’ . ’
26
238,731.56 27,585 97.23 11,235
2015 11 30
27
146,170.80 16,890 98.47 11,378
2016 11 30
28
159,570.12 18,438 138.68 16,024
2017 11 30
29 118,341.18 13,674 121.15 13,999
2018 11 30 U ’ . ’
30
141,655.79 16,368 144.98 16,752
2019 11 30
31
188,219.46 21,749 184.38 21,305
2020 11 30
32
229,872.60 26,562 180.57 20,865
2021 11 30
2021 215,759.00 24,931 199.88 23,006
225,403.39 26,045 203.63 23,529
226,621.48 26,186 204.56 23,637
243,980.93 28,192 205.77 23,777
246,139.05 28,441 193.59 22,369
254,005.55 29,350 198.39 22,924
237,448.97 27,437 186.92 21,599
10 245,074.89 28,318 190.52 22,015
11 229,872.60 26,562 180.57 20,865
12 229,560.19 26,526 182.82 21,125
2022 225,297.61 26,033 172.95 19,984
221,274.06 25,568 164.45 19,002

2008 12
2008
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23
333,929.18 43,190 517.29 66,906
2012 11 30
24
446,451.94 57,744 631.17 81,636
2013 11 30
25
890,540.74 115,183 691.36 89,421
2014 11 30
26
1,105,120.30 142,936 818.58 105,875
2015 11 30
27
745,976.87 96,485 701.10 90,680
2016 11 30
28
578,752.41 74,856 787.54 101,860
2017 11 30
29 428,307.99 55,397 782.87 101,256
2018 11 30 B ’ ’ ’
30
424,756.63 54,938 908.31 117,481
2019 11 30
31
465,448.85 60,201 967.05 125,078
2020 11 30
32
632,550.98 81,814 1,170.15 151,347
2021 11 30
2021 549,038.08 71,013 1,054.00 136,324
561,790.56 72,662 1,078.22 139,457
572,254 .39 74,015 1,099.40 142,196
585,285.75 75,701 1,128.05 145,902
622,414.81 80,503 1,155.71 149,480
650,049.19 84,077 1,192.38 154,222
625,584.31 80,913 1,142.91 147,824
10 650,157.59 84,091 1,201.28 155,374
11 632,550.98 81,814 1,170.15 151,347
12 660,698.98 85,455 1,217.03 157,411
2022 590,301.25 76,350 1,117.14 144,491
559,077.73 72,311 1,076.50 139,235
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23
29,813.71 189. 21,874
2012 11 30 829,813 95,885 89.30 ,8
24
864,162.79 99,854 234.23 27,065
2013 11 30
25
604,181.80 69,813 244 .54 28,257
2014 11 30
26
427,903.99 49,444 259.14 29,944
2015 11 30
27
388,149.11 44,851 279.54 32,301
2016 11 30
28
819,464.44 94,689 402.52 46,511
2017 11 30
29
872,831.52 100,856 376.03 43,450
2018 11 30
30 1,294,085.22 149,532 477.25 55,146
2019 11 30 T ’ ) ’
31
1,804,959.24 208,563 649.67 75,069
2020 11 30
32
1,380,690.34 159,539 540.78 62,487
2021 11 30
2021 1,941,484.84 224,339 661.79 76,470
2,004,207.42 231,586 679.07 78,467
2,001,344.64 231,255 679.22 78,484
1,910,049.92 220,706 658.37 76,075
1,519,290.95 175,554 574.03 66,329
1,523,322.54 176,020 560.87 64,809
1,476,138.10 170,568 553.55 63,963
10 1,459,755.83 168,675 561.32 64,861
11 1,380,690.34 159,539 540.78 62,487
12 1,331,702.39 153,878 537.51 62,109
2022 1,280,092.59 147,915 519.69 60,050
1,281,052.07 148,026 507.55 58,647
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321,292.60 37,125 487.27 56,304
2012 11 30
24
288,283.87 33,311 656.74 75,886
2013 11 30
25
152,743.91 17,650 662 .66 76,570
2014 11 30
26 122,445.14 14,149 665.85 76,939
2015 11 30 T ’ ) ’
27 82,664.02 9,552 673.97 77,877
2016 11 30 O ’ ) ’
28
44,009.21 5,085 784.18 90,612
2017 11 30
29
58,594.74 6,771 849.90 98,206
2018 11 30
30 45,672.77 5,277 930.84 107,559
2019 11 30 T ’ ) ’
31
113,958.68 13,168 1,286.71 148,679
2020 11 30
32
156,804.01 18,119 1,449.89 167,535
2021 11 30
2021 166,060.41 19,188 1,502.87 173,657
167,644.07 19,371 1,576.37 182,150
159,614.24 18,443 1,500.20 173,348
163,768.68 18,923 1,539.50 177,889
157,958.73 18,252 1,519.25 175,549
159,101.84 18,384 1,565.57 180,902
149,240.90 17,245 1,514.21 174,967
10 153,445.53 17,731 1,550.52 179,163
11 156,804.01 18,119 1,449.89 167,535
12 161,823.81 18,699 1,485.09 171,602
2022 109,239.30 12,623 1,280.59 147,972
97,042.16 11,213 1,318.98 152,408
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23
1,179,542.74 136,2 101.2 11,697
2012 11 30 ,179,5 36,296 01.23 ,69
24
1,226,855.79 141,763 130.66 15,098
2013 11 30
25
505,505.60 58,411 149.91 17,322
2014 11 30
26 666,447.95 77,008 150.70 17,413
2015 11 30 T ’ ’ ’
27 76,070.31 8,790 151.39 17,493
2016 11 30 T ’ ’ ’
28
80,303.87 9,279 189.37 21,882
2017 11 30
29
72,042.33 8,324 194.18 22,437
2018 11 30
30 75,881.67 8,768 221.10 25,548
2019 11 30 T ’ ’ ’
31
71,830.02 8,300 245.41 28,357
2020 11 30
32
83,407.90 9,638 308.08 35,599
2021 11 30
2021 74,856.29 8,650 275.84 31,873
78,931.73 9,121 290.20 33,533
79,383.22 9,173 291.40 33,671
79,648.27 9,203 293.26 33,886
80,713.49 9,326 298.22 34,459
82,302.03 9,510 304.54 35,190
77,909.97 9,002 288.19 33,300
10 83,089.72 9,601 307.73 35,558
11 83,407.90 9,638 308.08 35,599
12 87,123.35 10,067 322.70 37,288
2022 79,222.43 9,154 295.54 34,150
77,459.39 8,950 291.35 33,665
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23 16.07
24 2.52
25 1.26
26 11.96
27 1.28
28 40.83
29 12.64
30 19.67
31 27.18
32 2.07
23 22.92
24 22.01
25 9.54
26 18.40
27 14.35
28 12.33
29 0.59
30 16.02
31 6.47
32 21.00
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23 11.22
24 23.73
25 4.40
26 5.97
27 7.87
28 43.99
29 6.58
30 26.92
31 36.13
32 16.76
23 8.44
24 34.78
25 0.90
26 0.48
27 1.22
28 16.35
29 8.38
30 9.52
31 38.23
32 12.68
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23 11.70
24 29.07
25 14.73
26 0.53
27 0.46
28 25.09
29 2.54
30 13.86
31 11.00
32 25.54

100x
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23 1,420,330.249 1,771,439.062 3,736,506.138
2012 11 30 61,405.000 35,484.000 178,975.000
24 753,124 .888 1,956,444.668 2,533,186.358
2013 11 30 69,432.000 113,246.000 135,161.000
25 160,622.813 855,017.480 1,838,791.691
2014 11 30 7,570.000 32,878.000 109,853.000
26 111,595.487 662,278.946 1,288,108.232
2015 11 30 8,700.000 40,025.000 78,528.000
27 94,630.478 601,702.235 781,036.475
2016 11 30 0.000 15,700.000 62,828.000
28 347,033.225 549,809.551 578,260.149
2017 11 30 4,397.785 37,097.785 22,928.000
29 379,048.345 473,068.349 484,240.145
2018 11 30 0.000 3,885.000 19,043.000
30 329,690.032 353,542.808 460,387.369
2019 11 30 0.000 0.000 19,043.000
31 406,813.595 386,590.791 480,610.173
2020 11 30 0.000 1,023.000 18,020.000
32 184,399.012 262,817.573 402,191.612
2021 11 30 0.000 0.000 18,020.000
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23 53,210.296 224,200.149 566,385.345
2012 11 30 2,970.000 1,083.000 3,975.000
24 174,270.311 204,735.369 535,920.287
2013 11 30 0.000 3,147.000 828.000
25 101,850.138 151,841.902 485,928.523
2014 11 30 2,478.000 683.000 2,623.000
26 123,660.293 121,064.885 488,523.931
2015 11 30 377.000 1,250.000 1,750.000
27 45,197.979 143,909.452 389,812.458
2016 11 30 0.000 365.000 1,385.000
28 35,629.432 73,538.740 351,903.150
2017 11 30 0.000 0.000 1,385.000
29 17,879.313 82,010.034 287,772.429
2018 11 30 0.000 0.000 1,385.000
30 5,259.936 77,364.745 215,667.620
2019 11 30 2,278.708 83.000 3,580.708
31 33,326.460 38,372.249 210,621.831
2020 11 30 556.847 2,278.708 1,858.847
32 77,808.045 30,371.417 258,058.459
2021 11 30 1,131.081 186.254 2,803.674
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23 594,024.441 1,805,001.736 3,954,152.669
2012 11 30 0.000 4,070.000 26,992.000
24 980,624.477 1,814,295.024 3,120,482.122
2013 11 30 570.000 11,809.000 15,753.000
25 245,976.913 1,376,737.352 1,989,721.683
2014 11 30 4,590.000 12,283.000 8,060.000
26 407,052.379 996,843.278 1,399,930.784
2015 11 30 27.000 5,270.000 2,817.000
27 110,150.609 444 ,285.262 1,065,796.131
2016 11 30 0.000 1,300.000 1,517.000
28 967,280.804 425,528.388 1,607,548.547
2017 11 30 0.000 517.000 1,000.000
29 1,245,157.927 1,252,316.055 1,600,390.419
2018 11 30 1,239.836 0.000 2,239.836
30 1,069,859.566 902,775.934 1,767,474.051
2019 11 30 154.629 488.483 1,905.982
31 845,312.761 1,558,336.745 1,054,450.067
2020 11 30 4,034.401 80.000 5,860.383
32 414,243.796 485,777.544 982,916.319
2021 11 30 25,130.876 4,632.759 26,358.500
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23 317,585.457 409,627.357 659,053.927
2012 11 30 1,471.000 1,612.000 2,711.000
24 325,359.444 699,237.915 285,175.456
2013 11 30 1,048.000 1,808.000 1,951.000
25 68,792.313 141,033.840 212,933.929
2014 11 30 1,095.000 1,401.000 1,645.000
26 82,667.341 188,455.352 107,145.918
2015 11 30 1,230.000 1,250.000 1,625.000
27 21,686.049 53,725.928 75,106.039
2016 11 30 0.000 570.000 1,055.000
28 11,578.130 36,329.841 50,354.328
2017 11 30 310.000 1,110.000 255.000
29 55,223.368 43,287.802 62,289.894
2018 11 30 0.000 0.000 255.000
30 14,320.398 32,178.716 44,431.576
2019 11 30 0.000 145.000 110.000
31 21,881.738 26,259.400 40,053.914
2020 11 30 0.000 110.000 0.000
32 79,217.309 57,521.632 61,749.591
2021 11 30 0.000 0.000 0.000
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23 312,589.590 969,759.529 1,257,663.721
2012 11 30 29,814.000 0.000 65,496.000
24 311,261.412 506,787.054 1,062,138.079
2013 11 30 111,386.000 60,364.000 116,518.000
25 216,757.790 333,538.278 945,357.591
2014 11 30 23,717.000 79,372.000 60,863.000
26 200,408.155 467,714.388 678,051.358
2015 11 30 1,000.000 16,452.000 45,411.000
27 16,536.860 207,810.059 486,778.159
2016 11 30 1,720.000 14,634.000 32,497.000
28 87,396.089 162,285.076 411,889.172
2017 11 30 20,918.277 27,721.413 25,693.864
29 11,948.125 86,311.159 337,526.138
2018 11 30 0.000 3,181.823 22,512.041
30 9,842.738 37,769.702 309,599.174
2019 11 30 0.000 572.000 21,940.041
31 12,100.042 62,629.855 259,069.361
2020 11 30 0.000 11,500.000 10,440.041
32 8,239.549 30,991.811 236,317.099
2021 11 30 0.000 622.666 9,817.375
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2018
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4361
MSCI
MSCI MSCI
MSCI
MSCI
MSCI MSCI
MSCI
MSCI
S&P
S&P 500 S&P
SPDJI UBS
Standard & Poor’ s@ S&P®
S&P Dow Jones®
SPDJI
SPDJI S&P S&P
S&P

S&P
S&P
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S&P
S&P
S&P
FTSE Russell
LSE ©2020 LSE
FTSE Russell LSE
LSE
LSE
LSE LSE
LSE
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S&P
S&P
S&P
S&P
S&P
S&P
S&P
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FTSE® LSE
FTSE Russell
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36

https://registers._esma.europa.eu/

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

28
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Recueil Electronique des Sociétés et Associations

10

10

2010 2010

2010 2010
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http://ww._ubs.com/lu/en/asset__management/investor__information._html
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131

Lux

23 103

2022 28
129.34 115.55
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2021 Lux
Lux
Lux
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2021 11 30

Lux

2021 11 30
11,803,853,445.22 1,526,710,405
886,432,153.21 114,651,135
12,690,285,598.43 1,641,361,539

339,062,360.75 43,854,326

672,730.10 87,011

13,115,736.96 1,696,389

15,470,432.69 2,000,946

15,163.90 1,961

2,879,079.64 372,380

1,264,080.04 163,496

7,423,476.43 960,152

13,070,188, 658.94 1,690,498, 201

(269,145.34) (34,811)

(1,978,140.44) (255,853)

(616,714.95) (79,766)

(1,216.85) 157)

(17,029, 156.46) (2,202,551)

(20,640,067.64) (2,669,586)

(521,199.61) (67,412)

(8,327,659.25) (1,077,099)
(791,018.44) (102,310)
(148,009.95) (19,144)
(838,602.93) (108,465)
(10,105,290.57) (1,307,018)

(51,160,931.86) (6,617,155)

13,019,027,727.08 1,683,881,046

118/387



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux

2020 12 2021 11 30
14,778.40 1,911
251,420,516.72 32,518,730
2,220,048.18 287,141
7,411,706.32 958,630
261,067,049.62 33,766,412
(273,404,568.22) (35,362,147)
(6,047,212.72) (782,146)
(1,175,187.57) (151,999)
(1,291,999.71) (167,107)
(281,918,968.22) (36,463,399)
(20,851,918.60) (2,696,987)
1,620,887,253.77 209,645,557
417,010.63 53,936
(55,162,805.21) (7,134,757)
8,657,867.22 1,119,809
1,574,799,326.41 203,684,545
1,553,947,407.81 200,987,558
(3,971,347,976.91) (513,654,147)
(1,978,715.55) (255,927)
(3,973,326,692.46) (513,910,074)
(2,419,379,284.65) (312,922,517)
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Lux
2020 12 2021 11 30
18,824,705,052.90 * 2,434,787,352
7,587,057,242.34 981,309,984
(10,968,372,945.19) (1,418,649,357)
(3,381,315,702.85) (437,339,373)
(4,982,338.32) (644,416)
(20,851,918.60) (2,696,987)
1,574,799,326.41 203,684,545
(3,973,326,692.46) (513,910,074)
(2,419,379,284.65) (312,922,517)
13,019,027,727.08 1,683,881,046
2021 11 30 2020 11 30 17,787,523,004.95
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MSCI AC Asia ex Japan Consumer &
Healthcare Sectors 10/40

2021

2020

ISIN

LU0106959298

2021
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2021 11 30

2020 11 30

2019 11 30

229 872 603.94

402 191.6120

188 219 458.38

480 610.1730

141 655 786.71

460 387.3690

180.57 184.38 144.98
180.57 184.38 144.98
2020 2021 2019 2020 2018 2019
- 27.2 19.7
3.2 42.3 10.2
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24.66 21.40
17.17 20.05
15.55 9.79
13.12 7.91
(C1S) 5.70 5.90
3.69 4.60
3.40 3.67
2.85 3.31
2.57 3.17
2.50 2.84
2.06 2.82
1.95 2.74
1.63 2.06
0.91 1.95
97.76 1.42
1.32
1.04
1.03
0.74
97.76

Lux
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Lux

Lux

2021 11 30
233,993,836.31 27,037,988
(9,259,368.96) (1,069,920)
224,734,467.35 25,968,068

6,094,639.75 704,236

444.38 51

70,013.14 8,090

16,866.60 1,949

89,262.58 10,314

369,749.05 42,725

231,375,442.85 26,735,432

(692,011.48) (79,962)

(98,962.89) (11,435)

(586,662.28) (67,789)

(99,450.53) (11,492)
(13,018.14) (1,504)
(12,733.59) (1,471)
(125,202.26) (14,467)

(1,502,838.91) (173,653)

229,872,603.94 26,561,779
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Lux

2020 12 2021 11 30
371.47 43
2,852,967.65 329,660
49,912.69 5,767
327,502.18 37,843
3,230,753.99 373,314
(2,555,635.64) (295,304)
(80,011.24) (9,245)
(13,264.84) (1,533)
(16,443.50) (1,900)
(2,665,355.22) (307,982)
565,398.77 65,332
62,957,324.36 7,274,719
(1,345,732.49) (155,499)
108,728.35 12,564
61,720,320.22 7,131,783
62,285,718.99 7,197,115
(71,493,353.70) (8,261,057)
183,686.10 21,225
(71,309,667.60) (8,239,832)
(9,023,948.61) (1,042,717)

Lux
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2020 12 2021 11 30

188,219,458.38 21,748,758
128,652,843.48 14,865,836
(77,975,749.31) (9,010,098)
50,677,094.17 5,855,738
565,398.77 65,332
61,720,320.22 7,131,783
(71,309,667.60) (8,239,832)
(9,023,948.61) (1,042,717)
229,872,603.94 26,561,779

2020 12 2021 11 30

480,610.1730
184,399.0120
(262,817.5730)
402,191.6120

Lux
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MSCI Europe (net div. reinv.)

ISIN

LU0006391097
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2021 11 30

2020 11 30

2019 11 30

632 550 982.64

258 058.4590

465 448 850.54

210 621.8310

424 756 631.72

215 667.6200

1 170.15 967.05 908.31
1 170.15 967.05 908.31
2020 2021 2019 2020 2018 2019
21.0 6.5 16.0
21.4 -3.6 16.7
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24.98 11.53
13.94 8.87
13.38 8.66
10.68 8.36
9.57 7.12
4.26 6.70
3.83 6.09
3.79 4.86
3.44 4.50
3.30 3.98
3.08 3.57
2.25 3.44
0.65 2.79
0.61 2.57
97.76 2.38
2.04
1.96
1.96
1.78
1.72
1.59
0.62
0.40
0.27
97.76

Lux
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Lux

2021 11 30
503,121,599.19 65,073,748
115,262,105.03 14,908,001
618,383,704.22 79,981,748
14,838,665.11 1,919,233
10,403,535.82 1,345,593
302,417.37 39,115
4,887.80 632
133,894.17 17,318
167,756.84 21,698
644,234,861.33 83,325,337
(28,121.81) (3,637)
(10,807, 286.66) (1,397,814)
(452,312.18) (58,502)
(321,495.14) (41,582)
(40,680.88) (5,262)
(33,982.02) (4,395)
(396,158.04) (51,239)
(11,683,878.69) (1,511,193)
632,550,982.64 81,814,144

Lux
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Lux

2020 12 2021 11 30
4,887.83 632
11,245,833.96 1,454,536
199,737.48 25,834
223,833.55 28,951
11,674,292.82 1,509,953
(6,995,938.26) (904, 855)
(235,751.93) (30,492)
(33,923.94) (4,388)
(96,978.23) (12,543)
(7.362,592.36) (952,278)
4,311,700.46 557,675
65,703,914.07 8,498,144
417,103.70 53,948
725,486.56 93,834
132,221.71 17,102
66,978,726.04 8,663,028
71,290,426.50 9,220,704
37,486,187.22 4,848,463
(70,031.36) (9,058)
37,416,155.86 4,839,406
108,706,582.36 14,060,109

Lux
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Lux
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2020 12 2021 11 30
465,448,850.54 60,201,154
213,720,029.93 27,642,549
(155,324,480.19) (20,089,668)
58,395,549.74 7,552,880
4,311,700.46 557,675
66,978,726.04 8,663,028
37,416,155.86 4,839,406
108,706,582.36 14,060,109
632,550,982. 64 81,814,144

2020 12 2021 11 30
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210,621.8310
77,808.0450
(30,371.4170)

258,058.4590




Lux

UBS Greater China Index

ISIN

LU0072913022
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2021 11 30

2020 11 30

Ooooooooooooooooooad

2019 11 30

1 380 690 335.98

982 916.3190

1 804 959 242.88

1 054 450.0670

1 294 085 218.12

1 767 474.0510

540.78 649.67 477.25
540.78 651.16 478.25
2020 2021 2019 2020 2018 2019
-17.0 36.2 27.4
-3.5 29.1 11.1
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Lux

2021 11 30
1,092,837,422.78 126,277,364
190,838,236.27 22,051,358
1,283,675,659.05 148,328,722

95,662,392.07 11,053,789

776.15 90

1,282,949.62 148,245

0.56 0

189,704.25 21,920

6,761,339.45 781,273

1,387,572,821.15 160,334,039

(64.48) Q)

(835,178.26) (96,505)

(4,729,044.57) (546,441)

(1,190,349.83) (137,545)
(106,556.62) (12,313)
(21,291.41) (2,460)
(1,318,197.86) (152,318)

(6,882,485.17) (795,271)

1,380,690, 335.98 159,538,768
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Lux

2020 12 2021 11 30
3.63 0
26,314,794.12 3,040,674
132,049.37 15,258
948,426.53 109,591
27,395,273.65 3,165,524
(35,405, 250.96) (4,091,077)
(779,414.36) (90,061)
(102,569.80) (11,852)
(217,471.26) (25,129)
(36,504,706.38) (4,218,119)
(9,109,432.73) (1,052,595)
107,963,425.31 12,475,174
(34,348,910.41) (3.,969,017)
3,622,477.13 418,577
77,236,992.03 8,924,734
68,127,559.30 7,872,139
(416,293,754.29) (48,102,743)
3,060,666.76 353,660
(413,233,087.53) (47,749,083)
(345,105,528.23) (39,876,944)
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2020 12 2021 11 30

1,804,959,242.88 208,563,041
927,104,488.88 107,126,924
(1,006,267,867.55) (116,274,252)
(79,163,378.67) (9,147,328)
(9,109,432.73) (1,052,595)
77,236,992.03 8,924,734
(413,233,087.53) (47,749,083)
(345,105,528.23) (39,876,944)
1,380,690,335.98 159,538,768

2020 12 2021 11 30

135/387

1,054,450.0670
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Lux

ISIN 2021 11 30 2020 11 30 2019 11 30
156 804 006.55 113 958 675.67 45 672 769.38

LU0038842364
61 749.5910 40 053.9140 44 431.5760
1 449.89 1 286.71 930.84

1 449.89 1 287.74 930.84

2020 2021 2019 2020 2018 2019
12.6 38.3 9.5

Russell 2000 Growth (net div. reinv.) 11.8 25.7 10.7

95.23
0.55
0.50
0.47
0.30
0.29

97.34

=
[<2]

.39
.17
.82
.77
.69
.76
.70
.34
.33
.09
.80
.68
.40
.56
.07
.50
.37
.32
.03
.55
.34

-
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Lux

2021 11 30
139,153,621.28 16,079,201
13,479,609.31 1,557,569
152,633, 230.59 17,636,770

3,509,155.81 405,483

955,458.41 110,403

101,528.64 11,732

58,763.26 6,790

157,258,136.71 18,171,178

(28.11) ®)

(69,690.34) (8,053)

(294,884.88) (34,074)

(72,110.20) (8,332)
(8,887.69) (1,027)
(8,528.94) (986)
(89,526.83) (10, 345)

(454,130.16) (52,475)

156,804,006.55 18,118,703
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Lux

2020 12 2021 11 30
81.55 9
463,179.68 53,520
41,826.93 4,833
103,284.33 11,935
608,372.49 70,297
(1,796,315.82) (207,564)
(58,413.17) (6,750)
(8,984.24) (1,038)
(96.96) 11)
(1,863,810.19) (215,363)
(1,255,437.70) (145,066)
22,811,726.52 2,635,895
(3,330.24) (385)
22,808,396.28 2,635,510
21,552,958.58 2,490,444
(6,827,886.13) (788,962)
(6,827,886.13) (788,962)
14,725,072.45 1,701,482
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2020 12

2021 11 30

159,357,269.67
(131,237,011.24)

113,958,675.67

13,167,925
18,413,733
(15,164,437)

(1,255,437.70)
22,808,396.28
(6.827,886.13)

28,120,258.43

3,249,296
(145,066)

2,635,510
(788,962)

14,725,072.45

1,701,482

156,804,006.55

18,118,703

2020 12

2021 11 30
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40,053.9140
79,217.3090
(57,521.6320)

61,749.5910
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ISIN

LU0098995292

EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

2021 11 30 2020 11 30 2019 11 30

83 407 896.20

236 317.0990

71 830 020.15

259 069.3610

75 881 666.49

309 599.1740

308.08 245.41 221.10
308.08 245.41 221.10
2020 2021 2019 2020 2018 2019
25.5 11.0
27.4 16.8 15.7

140/387



97.91

EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

89.57
4.68
3.21
0.45

N
o

.79
.91
.57
.34
.20
.38
.47
.49
.72
.81
.69
.22
.17
.92
.83
.78
.75
.58
.53
.40
.10
.81
.45
.91
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Lux

2021 11 30

62,368,366.79 7,206,665
19,296,022.37 2,229,655
81,664,389.16 9,436,320

1,496,605.87 172,933

213,996.25 24,727

41,390.45 4,783

64,521.88 7,456

83,480,903.61 9,646,218

(1.98) ©

(6,928.02) (801)

(54,821.17) (6,335)
(6,912.88) (799)
(4,343.36) (502)
(66,077.41) (7,635)

(73,007.41) (8,436)

83,407,896.20 9,637,782

2020 12 2021 11 30

994,013.10 114,858

26,749.54 3,001

2,828.08 327

1,023,590.72 118,276
(1,236,685.98) (142,899)
(39,502.83) (4,565)
(4,568.18) (528)
(47.35) ®)
(1,280,804.34) (147,997)
(257,213.62) (29,721)

9,789,686.18 1,131,198
(3,669.19) (424)

9,786,016.99 1,130,774

9,528,803.37 1,101,053

8,112,765.13 937,430

8,112,765.13 937,430

17,641,568.50 2,038,483
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2020 12

2021 11 30

2,686,018.67

(8,749,711.12)

71,830,020.15

8,299,959
310,369
(1,011,029)

(257,213.62)

9,786,016.99
8,112,765.13

(6,063,692.45)

(700, 660)
(29,721)
1,130,774
937,430
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17,641,568.50

2,038,483

83,407,896.20

9,637,782

2020 12

2021

11 30

259,069.3610
8,239.5490
(30,991.8110)

236,317.0990
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2021 11 30
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2021 11 30

2021 11 30

1.443920
127.806251
1.125600
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Lux

1.920 1.970

Lux
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Lux
2.040 2.090
Lux
2.040 1.780
2.090 1.830

Lux

2.340 2.390
Lux

1.800 1.850
Lux

1.650 1.700
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0.05
0.01

2020 12 2021 11 30

Lux
49 398 628.70 7.12
113 082 223.30 7.39
334 404 659.27 4.72
Lux
63 344.26 0.01
7 179.75 0.00
109 932.76 0.00
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Lux

228 259 677.36 14.91

Lux

Lux
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2021 11 30

2021 11 30

10

Lux

446 632 380.37 154 295.16

1 234 754 081.04

813 006 911.66 54 164.88
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Lux
Lux
2021 11 30
Lux
X X
12
Lux
2.00
1.83
2.39
1.86
1.71
Lux
Lux
12
10
Lux
106.44
162.44
-57.34
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75.87
74.79
Lux
Lux
11
2021 11 30
Lux
801 316.70
1 248 467.23
1 494 097.11
88 758.52
12 659.24
Lux
Lux
12
Lux 2021 27
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13
Lux Lux
2021
Lux Lux
2021 10 27
Lux Lux
2021
Lux Lux
2021 10 27
Lux Lux
2021 10 27
27.1.2021 27.10.2021
14
Lux
IRISH BK RESOL CP COM EUR0.16 73 000.00
LERNOUT HAUSPIE SPEECH  DEFAUL 10 800.00
Lux
15
2020 COVID-19

2021
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2021 11 30

2022

17

18
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Lux -
5.70
28 2022
2022 NAV
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Lux
-9 219.29 0.00
379 415.97 0.00
-447.63 0.00
Lux
480.03 0.00
-28 601.84 0.00
Lux
6 774 014.92 0.00
-12 675.47 0.00
Lux
Lux
2021 11 30 2021 11 30
Lux
19 304 970.73 20 750 390.22 43.98 56.02 0.00
22 851 597.26 24 562 563.03 43.98 56.02 0.00
21 776 544.83 23 407 018.29 43.98 56.02 0.00
44 825 943.91 48 182 193.13 43.98 56.02 0.00
6 875 856.88 7 390 672.35 43.98 56.02 0.00
Lux
83 187.82 332 895.80 220 082.28
33 275.13 133 158.32 88 032.91
49 912.69 199 737.48 132 049.37
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Lux
69 711.55 44 582.57
27 884.62 17 833.03
41 826.93 26 749.54
Lux
Lux
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Lux
2021 11 30
HKD CHINA MERCHANTS BK * H CNY1 580 500.00 4 489 207.94 1.95
HKD CHINA VANKE CO * H CNY1 1 042 700.00 2 361 566.93 1.03
CNY JIANGSU HENGRUI ME * A’ CNY1 362 652.00 2 855 724.76 1.24
CNY MIDEA GROUP CO LTD CNY1 225 900.00 2 403 255.61 1.05
CNY PING AN BANK CO LT * A’ CNY1 795 200.00 2 176 732.30 0.95
HKD PING AN INSURANCE * H' CNY1 428 000.00 2 966 809.45 1.29
HKD TENCENT HLDGS LIMI HKDO.00002 203 400.00 11 983 733.04 5.21
HKD XINYI SOLAR HLDGS HKDO.10 1 590 708.00 2 917 270.42 1.27
HKD ZHONGSHENG GROUP H HKD0.0001 REG' S 403 000.00 3 315 521.84 1.44
35 469 822.29  15.43
HKD AIA GROUP LTD NPV 317 400.00 3 339 917.15 1.45
HKD CHINA MENGNIU DAIR HKDO.1 801 000.00 4 468 604.92 1.95
7 808 522.07 3.40
INR BANDHAN BANK LTD 1 031 835.00 3 740 706.52 1.63
INR GODREJ CONSUMER PR INR1 323 691.00 3 975 904.51 1.73
INR HINDUSTAN UNILEVER INR1 98 545.00 3 038 927.06 1.32
INR INFOSYS LTD INR5 222 296.00 5 065 902.61 2.20
INR MARUTI UDYOG INRS 26 500.00 2 492 221.83 1.08
INR TATA CONSULTANCY S INRL 85 363.00 4 008 633.55 1.74
INR ZEE ENTERTAINMENT ENTERPRISES LIMITED INR1 395 983.00 1 708 756.03 0.74
24 031 052.11  10.44
IDR BANK CENTRAL ASIA IDR62.5 8 817 500.00 4 478 778.19 1.95
4 478 778.19 1.95
ZAR ANGLO PLATINUM LTD ZARO.10 43 920.00 4 635 207.34 2.02
ZAR IMPALA PLATINUM ZAR0.025 153 703.00 1 896 655.00 0.83
6 531 862.34 2.85
KRW HYUNDAI MOTOR CO KRW5000 17 354.00 2 856 054.37 1.24
KRW KAKAO CORP 29 932.00 3 074 083.67 1.34
KRW LG CHEMICAL KRW5000 5 203.00 3 039 718.82 1.32
KRW LG ELECTRONICS INC KRW5000 18 164.00 1 766 093.10 0.77
KRW SAMSUNG ELECTRONIC KRW100 225 246.00 13 519 690.01 5.88
KRW SK HYNIX INC KRW5000 61 503.00 5 902 299.84 2.57

30 157 939.81 13.12

Lux
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Lux

TWD CHAILEASE HOLDING TWD10 434 700.00 3 861 637.51 1.68
TWD HON HAI PRECISION TWD10 1 401 000.00 5 215 109.07 2.27
TWD MEDIATEK INC TWD10 210 000.00 7 628 261.62 3.32
TWD TAIWAN SEMICON MAN TWD10 943 500.00 20 224 280.25 8.79
36 929 288.45  16.06
145 407 265.26  63.25
BRL BANCO INTER SA UNITS (1 COM & 2 PRF) 187 000.00 1 257 863.24 0.55
BRL KLABIN SA UNITS (1 COM & 4 PRF) 510 300.00 2 161 844.58 0.94
3 419 707.82 1.49
3 419 707.82 1.49
usD MERCADOLIBRE INC COM STK USD0.001 4 785.00 5 905 168.50 2.57
5 905 168.50 2.57
HKD ALIBABA GROUP HLDG USD1 397 200.00 6 484 669.25 2.82
HKD HANGZHOU TIGERMED NPV 87 700.00 1 398 044.22 0.61
HKD MEITUAN USD0.00001 (A & B CLASS) 180 800.00 5 518 557.47 2.40
HKD NETEASE INC USDO0.0001 93 500.00 2 021 712.37 0.88
15 422 983.31 6.71
INR CROMPTON GREAVES C INR2 875 761.00 5 223 510.46 2.27
INR EICHER MOTORS INR1 75 637.00 2 386 587.52 1.04
INR HDFC BANK INR1 208 472.00 4 143 087.15 1.80
11 753 185.13 5.11
UsD GLOBANT SA USD1.20 7 715.00 2 098 094.25 0.91
2 098 094.25 0.91

(C1S)
usDb YANDEX N.V. COM USDO.01 CL * A’ 66 000.00 4 752 000.00 2.07
(C19) 4 752 000.00 2.07
TWD ASE TECHNOLOGY HOL TWD10 698 500.00 2 562 426.95 1.11
2 562 426.95 1.11
42 493 858.14  18.48
usD SUZANO SA SPON ADS EACH REP 1 ORD SHS 234 384.00 2 332 120.80 1.01

2 332 120.80 1.01

Lux
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Lux
UsD BILIBILI INC EACH ADS REP 1 ORD SHS 48 300.00 3 263 631.00 1.42
usD L1 AUTO INC SPN ADS ECH REP 2 ORD SHS 73 200.00 2 523 936.00 1.10
5 787 567.00 2.52
usD TCS GROUP HLDG PLC GDR EACH REPR 1 A REGS 91 030.00 8 474 893.00 3.69
8 474 893.00 3.69
UsD CEMEX SAB DE CV SPON ADR 5 ORD 747 750.00 4 725 780.00 2.06
4 725 780.00 2.06
UsD SEA LTD ADS EACH REP ONE CL A SHS 12 600.00 3 754 296.00 1.63
3 754 296.00 1.63
25 074 656.80  10.91
216 395 488.02  94.13
(CIS)
uUsD DETSKY MIR PUBLIC RUB0.0004(RUB) 1 301
972.00 2 383 037.59 1.04
UsD SBERBANK PAO 1 407
247.00 5 955 941.74 2.59
(l19) 8 338 979.33 3.63
8 338 979.33 3.63
8 338 979.33 3.63
224 734 467.35  97.76
CHF 18 571 600.00 UsD 19 881 066.44 12.1.2022 379 415.97 0.16
UsD 476 684.93 CHF 445 400.00 12.1.2022 -9 219.29 0.00
UsD 62 499.55 CHF 57 700.00 12.1.2022 -447.63 0.00
369 749.05 0.16

6 094 639.75 2.65
-692 011.48  -0.30
-634 240.73  -0.27

229 872 603.94 100.00

Lux
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Lux

2021 11 30
EUR AZELIS GROUP NV NPV 127 700.00 3 209 739.50 0.51
3 209 739.50 0.51
DKK DSV PANALPINA A/S DKK1 30 329.00 5 823 553.20 0.92
5 823 553.20 0.92
EUR AIR LIQUIDE(L’ ) EUR5.5 (POST-SUBDIVISION) 90 383.00 13 179 649.06 2.08
EUR ANTIN INFRA PARTN EUR0.01 (PROMESSES) 102 467.00 3 389 608.36 0.54
EUR AXA EUR2.29 493 887.00 12 026 148.45 1.90
EUR KERING EUR4 18 221.00 12 415 789.40 1.96
EUR L' OREAL EUR0.20 32 150.00 12 779 625.00 2.02
EUR LEGRAND SA EUR4 103 881.00 10 053 603.18 1.59
EUR LVMH MOET HENNESSY EUR0.30 34 659.00 23 796 869.40 3.76
EUR PERNOD RICARD EUR1.55 80 037.00 16 207 492.50 2.56
EUR REXEL EUR5 243 299.00 3 947 526.28 0.62
EUR SANOFI EUR2 79 494.00 6 666 366.84 1.05
EUR SCHNEIDER ELECTRIC EURS 94 940.00 14 831 526.80 2.35
EUR SOC GENERALE EUR1.25 204 342.00 5 628 600.39 0.89
EUR TELEPERFORMANCE EUR2.50 44 791.00 16 245 695.70 2.57
151 168 501.36  23.89
EUR COMPLEO CHARGING S NPV 29 666.00 1 874 891.20 0.30
EUR CROPENERGIES AG NPV (BR) 125 430.00 1 480 074.00 0.23
EUR HGEARS AG NPV 37 233.00 804 232.80 0.13
EUR SAP AG ORD NPV 178 259.00 20 175 353.62 3.19
24 334 551.62 3.85
EUR FINECOBANK SPA EUR0.33 387 169.00 5 997 247.81 0.95
5 997 247.81 0.95
EUR ING GROEP N.V. EUR0.01 793 199.00 9 683 373.39 1.53
EUR KONINKLIJKE PHILIPS NV EURO.20 251 944.00 7 859 393.08 1.24
EUR SHOP APOTHEKE EURO NPV 9 590.00 1 539 195.00 0.25
EUR WOLTERS KLUWER EURO.12 53 051.00 5 265 842.26 0.83
24 347 803.73 3.85
EUR AMADEUS IT GROUP EUR0.01 149 167.00 8 424 952.16 1.33
EUR EDP RENOVAVEIS SA EUR5 443 423.00 10 030 228.26 1.59
EUR GRENERGY RENOVABLE EUR0.35 185 440.00 5 785 728.00 0.91
24 240 908.42 3.83

Lux
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Lux

SEK SDIPTECH SER* B’ NPV 56 025.00 2 525 777.78 0.40
2 525 777.78 0.40

GBP WIZZ AIR HLDGS PLC ORD GBPO.0001 62 481.00 2 897 882.77 0.46
2 897 882.77 0.46

GBP ASTRAZENECA ORD USDO.25 244 735.00 23 806 323.17 3.76
GBP GB GROUP ORD GBP0.025 458 189.00 4 146 781.42 0.66
GBP HALMA ORD GBPO.10 88 125.00 3 108 428.52 0.49
GBP RELX PLC GBPO.1444 278 448.00 7 648 540.58 1.21
38 710 073.69 6.12

283 256 039.88  44.78

CHF ROCHE HLDGS AG GENUSSCHEINE NPV 27 839.00 9 612 140.63 1.52
9 612 140.63 1.52

9 612 140.63 1.52

EUR EKOPAK NV 36 664.00 641 620.00 0.10
641 620.00 0.10

DKK NOVO-NORDISK AS DKKO.2 SER’ B’ 115 779.00 10 970 737.27 1.73
DKK TRYG A/S DKK5 126 710.00 2 708 152.85 0.43
13 678 890.12 2.16

EUR NESTE OIL OYJ NPV 59 833.00 2 499 224.41 0.39
SEK NORDEA HOLDING ABP NPV 758 179.00 7 951 076.91 1.26
EUR SAMPO PLC SER* A* NPV 312 115.00 13 542 669.85 2.14
23 992 971.17 3.79

EUR MICHELIN (CGDE) EUR2 30 248.00 3 947 364.00 0.63
EUR NEOEN SA EUR2 78 830.00 2 916 710.00 0.46
6 864 074.00 1.09

EUR DEUTSCHE POST AG NPV(REGD) 171 033.00 8 922 791.61 1.41
EUR HANNOVER RUECKVERS ORD NPV(REGD) 47 834.00 7 397 528.10 1.17
EUR INFINEON TECHNOLOG AG NPV (REGD) 140 250.00 5 600 182.50 0.89
EUR MUENCHENER RUECKVE NPV(REGD) 43 371.00 10 337 477.85 1.63
EUR SIEMENS AG NPV(REGD) 76 980.00 10 875 734.40 1.72
43 133 714.46 6.82

Lux
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Lux

EUR CRH ORD EUR0.32 210 192.00 9 021 440.64 1.43
EUR KINGSPAN GROUP ORD EURO.13(DUBLIN LISTING) 124 534.00 12 727 374.80 2.01

21 748 815.44 3.44
EUR ENEL EUR1 1 521 355.00 10 203 727.99 1.61
EUR INTERCOS SPA NPV 278 000.00 4 170 000.00 0.66
EUR INTESA SANPAOLO NPV 3 118 345.00 6 596 858.85 1.04

20 970 586.84 3.31
EUR ADYEN NV EURO.01 4 485.00 10 977 037.50 1.73
EUR ALFEN NV EUR0.10 49 254.00 4 216 142.40 0.67
EUR ASML HOLDING NV EUR0.09 46 853.00 32 778 358.80 5.18
EUR NN GROUP N.V. EUR0.12 199 798.00 8 779 124.12 1.39
EUR NX FILTRATION N.V EUR0.01 99 909.00 1 104 993.54 0.17
EUR PROSUS N.V. EUR0.05 34 615.00 2 454 895.80 0.39

60 310 552.16 9.53
NOK AUTOSTORE HOLDINGS USDO.01 731 900.00 3 225 695.50 0.51
NOK ECOONLINE HLDG AS NOKO.10 325 058.00 621 226.70 0.10
NOK OCEAN SUN AS NOKO.01 173 620.00 259 691.84 0.04

4 106 614.04 0.65
SEK ADDLIFE AB SER’ B’ NPV (POST SPLIT) 104 479.00 3 549 295.19 0.56
SEK ATLAS COPCO AB SER" A’ NPV (POST SPLIT) 42 255.00 2 295 909.30 0.36
SEK AZELIO AB NPV 138 294.00 275 654.29 0.04
SEK CARY GROUP HOLDING NPV 203 400.00 2 051 029.05 0.33
SEK CINT GROUP AB 153 411.00 2 027 560.90 0.32
SEK EQT AB NPV 78 829.00 4 121 078.75 0.65
SEK NORDNET AB NPV 92 140.00 1 516 350.37 0.24
SEK RENEWCELL AB NPV 57 288.00 1 403 248.56 0.22
SEK STILLFRONT GP AB NPV (POST SPLIT) 223 344.00 1 110 763.60 0.18

18 350 890.01 2.90
CHF LONZA GROUP AG CHF1(REGD) 14 425.00 10 289 423.82 1.63
CHF NESTLE SA CHF0.10(REGD) 199 334.00 22 581 345.18 3.57
CHF PARTNERS GROUP HLG CHF0.01 (REGD) 3 803.00 5 805 102.20 0.92
CHF POLYPEPTIDE GROUP CHF0.01 17 269.00 2 085 615.52 0.33
CHF SIEGFRIED HLDG AG CHF27 (REGD) 2 867.00 2 281 753.07 0.36
CHF STRAUMANN HLDG CHFO.1(REGD) 2 631.00 4 943 085.18 0.78

47 986 324.97 7.59
GBP ASHTEAD GROUP ORD GBPO.10 170 162.00 12 088 232.29 1.91
GBP CRODA INTL ORD GBPO.10609756 71 238.00 8 469 414.05 1.34
GBP DIAGEO ORD GBP0.28 101/108 274 334.00 12 251 290.69 1.94
GBP LONDON STOCK EXCH ORD GBPO.06918604 119 043.00 9 097 594.76 1.44
GBP POD POINT GROUP HL ORD GBP0.0001 (WI) 708 527.00 2 081 959.00 0.33
GBP TEAM17 GROUP PLC ORD GBP0.01 463 488.00 3 595 490.87 0.57
GBP TRUSTPILOT GROUP PLC 551 702.00 1 855 880.23 0.29

49 439 861.89 7.82

Lux
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Lux
usD MICROSOFT CORP COM USD0.0000125 42 038.00 12 346 608.40 1.95
12 346 608.40 1.95
323 571 523.50  51.15
SEK SMART WIRES TECHNOLOGY LTD-SHS-SDR 737 659.00 1 892 084.71 0.30
1 892 084.71 0.30
1 892 084.71 0.30
EUR COMPLEO CHARGING SOLUTIONS AG RIGHTS 10.12.21 29 666.00 51 915.50 0.01
51 915.50 0.01
51 915.50 0.01
618 383 704.22  97.76
618 383 704.22  97.76
UsD 7 715 900.00 EUR 6 872 108.20 12.1.2022 -28 601.84 0.00
EUR 119 418.09 usD 134 100.00 12.1.2022 480.03 0.00

-28 121.81 0.00

14 838 665.11 2.35
-643 264.88  -0.11
632 550 982.64 100.00

Lux
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Lux

2021 11 30

HKD ANHUI CONCH CEMENT * H" CNY1 2 846 000.00 12 939 018.13 0.94
HKD ANHUI GUJING DISTL * B" CNY1 2 978 712.00 41 215 435.62 2.98
HKD CHINA MERCHANTS BK * H CNY1 8 173 580.00 63 209 130.48 4.58
HKD CHINASOFT INTL LTD HKDO.05 (POST B/L CHANGE) 20 968 000.00 35 173 447.56 2.55
CNY JIANGSU HENGRUI ME * A’ CNY1 2 570 381.00 20 240 618.21 1.47
HKD KINGSOFT CORP USDO.0005 2 643 000.00 11 456 818.94 0.83
CNY KWEICHOW MOUTAI * A’ CNY1 446 195.00 135 218 903.96 9.79
HKD L1 NING CO LTD HKDO.1 2 464 582.00 28 004 458.56 2.03
HKD LONGFOR GROUP HLDG HKDO.10 4 513 000.00 21 414 958.83 1.55
CNY PING AN BANK CO LT * A* CNY1 16 868 157.00 46 173 870.97 3.34
HKD PING AN INSURANCE ‘* H CNY1 8 359 300.00 57 944 977.17 4.20
HKD PRECISION TSUGAMI HKD1 437 000.00 614 245.77 0.04
HKD SUNKING POWER ELEC HKDO.10 5 504 000.00 3 670 556.85 0.27
HKD TENCENT HLDGS LIMI HKDO.00002 2 280 700.00 134 372 172.78 9.73
CNY YIBIN WULIANGYE * A’ CNY1 932 566.00 31 909 370.83 2.31
643 557 984.66  46.61

HKD AlIA GROUP LTD NPV 2 076 000.00 21 845 204.81 1.58
HKD ALIBABA HEALTH INF HKDO.01 2 136 000.00 1 969 610.38 0.14
HKD CHINA EVERBRIGHT HKD1 8 016 000.00 8 635 493.88 0.63
HKD CHINA GAS HOLDINGS HKDO.01 4 387 600.00 7 889 059.43 0.57
HKD CHINA JINMAO HOLDI NPV 51 462 000.00 15 707 743.61 1.14
HKD CHINA 0/SEAS LAND HKDO.10 3 870 938.00 8 916 054.90 0.65
HKD CHINA RES LAND HKDO.10 4 970 000.00 20 683 368.82 1.50
HKD CSPC PHARMACEUTICA HKDO.10 37 499 760.00 38 858 858.18 2.81
HKD FAR EAST HORIZON L HKDO.01 34 779 000.00 30 196 453.95 2.19
HKD HONG KONG EXCHANGE HKD1 1 155 000.00 63 694 308.36 4.61
HKD OVERSEAS CHINESE T HKDO.1 12 446 000.00 2 075 025.01 0.15
HKD SHENZHEN INVESTMEN HKDO.05 4 215 104.00 956 823.31 0.07
HKD SHN INTL HLDGS HKD1 21 472 409.00 23 407 222.47 1.70
HKD SSY GROUP LIMITED HKDO.02 24 645 066.00 12 326 641.88 0.89
257 161 868.99  18.63

TWD TAIWAN SEMICON MAN TWD10 4 945 673.00 106 012 376.03 7.68
106 012 376.03 7.68

1 006 732 229.68  72.92

HKD ABBISKO CAYMAN LTD USDO.00001 1 192 000.00 1 565 403.85 0.11
HKD AK MEDICAL HLDGS L HKDO.01 5 186 000.00 4 449 475.47 0.32
HKD ALIBABA GROUP HLDG USD1 1 643 300.00 26 828 441.53 1.94
HKD ALPHMAB ONCOLOGY USDO.000002 1 053 611.00 2 567 344.11 0.19
HKD BRIT BIOSCIENCES L USD0.000005 620 000.00 3 558 237.36 0.26
HKD CLOUD VILLAGE INC USD0.0001 31 450.00 887 347.06 0.06
HKD HAINAN MEILAN INTL ° H CNY1 6 949 100.00 22 681 226.44 1.64
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Lux
HKD KEYMED BIOSCIENCES USDO0.0001 509 500.00 3 090 690.49 0.22
HKD MEITUAN USD0.00001 (A & B CLASS) 931 300.00 28 426 065.10 2.06
HKD MICROTECH MEDICAL CNY1 H 600 500.00 2 090 898.89 0.15
HKD NAYUKI HOLDINGS LI USD0.00005 1 705 500.00 2 060 406.03 0.15
HKD NETEASE INC USDO.0001 1 941 200.00 41 973 775.87 3.04
HKD PEIJIA MEDICAL LIM USD0.0001 1 120 020.00 2 410 282.35 0.18
HKD SHANGHAI HEARTCARE CNY1 H 13 700.00 154 615.64 0.01
HKD YIHAT INTERNATIONA USDO.00001 4 290 000.00 22 997 665.88 1.67
165 741 876.07  12.00
165 741 876.07  12.00
usD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 392 686.00 51 681 404.46 3.74
uUsD NETEASE INC ADR REP 25 COM USDO.0001 454 890.00 50 092 486.80 3.63
UsD NEW ORIENTAL ED & TECH GRP INC SPON ADR 583 365.00 1 260 068.40 0.09
usD TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 312 334.00 1 561 670.00 0.11
usD TUYA INC SPON ADS EACH REP 1 CL A OR 618 700.00 3 359 541.00 0.25
UsD YOUDAO INC SPON ADS EACH REP 1 ORD SHS 141 400.00 2 253 916.00 0.16
110 209 086.66 7.98
110 209 086.66 7.98
1 282 683 192.41  92.90
HKD CHINA FORESTRY HOL USD0.001 ‘ REG &' 23 052 000.00 29.56 0.00
29.56 0.00
29.56 0.00
HKD BRONCUS HOLDING CO USD0.000025 792 000.00 992 361.56 0.07
992 361.56 0.07
HKD HUA HAN HEALTH IND HKDO.1 58 882 197.00 75.52 0.00

75.52 0.00

992 437.08 0.07

992 466.64 0.07

1 283 675 659.05 92.97
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Lux
CHF 120 130 800.00 USD 128 601 112.26 12.1.2022 2 454 260.49 0.18
EUR 279 970 200.00 USD 314 346 341.01 12.1.2022 4 319 754.43 0.31
uUsD 649 851.77 CHF 607 300.00 12.1.2022 -12 675.47 0.00
6 761 339.45 0.49

95 662 392.07 6.93
-5 409 054.59  -0.39
1 380 690 335.98 100.00
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Lux
2021 11 30
uUsD ESSENT GRP LTD COM USD0.015 20 750.00 862 785.00 0.55
862 785.00 0.55
usD WIX.COM LTD COM 1LSO0.01 5 105.00 780 044.00 0.50
780 044.00 0.50
UsD CRISPR THERAPEUTIC COM CHF0.03 5 830.00 465 817.00 0.30
465 817.00 0.30
UsD ALTERYX INC COM USD0.0001 CL A 15 279.00 1 015 595.13 0.65
UsD ALTRA INDUSTRIAL MOTION CORP USD0.001 35 251.00 1 858 080.21 1.17
usD AMERESCO INC COM USD0.0001 CL * A’ 36 859.00 3 329 473.47 2.12
usD ARENA PHARMACEUTIC COM USDO.0001(POST SPLT) 9 969.00 543 210.81 0.35
UsD ASPEN AEROGELS INC COM USD0.00001 44 288.00 2 531 502.08 1.61
usD ASTEC INDS INC COM 28 498.00 1 786 254.64 1.14
UsD ATRICURE INC COM USD0.001 28 379.00 1 799 228.60 1.15
UsD BANDWIDTH INC COM USDO0.001 CL A 10 837.00 776 579.42 0.49
usD BLOOMIN BRANDS INC COM USDO.01 94 908.00 1 677 024.36 1.07
uUsD BOISE CASCADE COMP COM USDO.01 36 254.00 2 350 346.82 1.50
UsD BROOKS AUTOMATION INC COM 28 621.00 3 237 035.10 2.06
usD CHART INDS INC COM PAR $0.01 22 760.00 3 972 758.00 2.53
UsD CHEGG INC COM USD0.001 30 186.00 840 680.10 0.54
uUsD CHILDRENS PLACE IN COM USDO.10 18 639.00 1 612 832.67 1.03
usD CHURCHILL DOWNS INC COM 10 221.00 2 291 752.62 1.46
UsD DAVE & BUSTER’ S EN COM USD0.01 59 644.00 1 937 237.12 1.24
UsD EVERBRIDGE INC COM USD0.001 10 813.00 1 226 410.46 0.78
UsD EVOQUA WATER TECHN COM USDO.01 57 370.00 2 580 502.60 1.65
UsD FATE THERAPEUTICS COM USD0.001 12 002.00 660 230.02 0.42
usD FIRST BANCORP N C COM 51 385.00 2 283 549.40 1.46
UsD GENERAC HLDGS INC COM USD0.01 1 808.00 761 601.92 0.49
UsD HERC HOLDINGS INC COM 27 818.00 4 741 578.10 3.02
usD INTELLIA THERAPEUT COM USDO0.0001 6 853.00 788 163.53 0.50
usD KURA ONCOLOGY INC COM USD0.0001 40 466.00 564 905.36 0.36
UsD LATTICE SEMICONDUCTOR CORP COM 36 925.00 2 803 715.25 1.79
usD LHC GROUP INC COM 9 561.00 1 096 837.92 0.70
usD LIVEPERSON INC COM USD0.001 25 126.00 971 371.16 0.62
UsD MASTEC INC COM 30 377.00 2 799 848.09 1.79
usD MAXLINEAR INC COM USD0.01 CL’ A’ 57 597.00 3 878 006.01 2.47
UsD MEDPACE HOLDINGS COM USD0.01 13 946.00 2 892 539.86 1.84
UsD NANOSTRING TECHNOL COM USDO.0001 25 103.00 1 031 733.30 0.66
usD NATIONAL VISION HL COM USDO.01 44 891.00 2 156 563.64 1.38
UsD NEOGENOMICS INC COM NPV 37 465.00 1 283 550.90 0.82
UsD PERFORMANCE FOOD G COM USDO.01 63 820.00 2 572 584.20 1.64
usD PLANET FITNESS INC COM USDO.0001 A 26 429.00 2 158 985.01 1.38
UsD PURE STORAGE INC COM USD0.0001 CL A 91 143.00 2 822 698.71 1.80
UsD R1 RCM INC COM USDO.01 91 304.00 2 174 861.28 1.39
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Lux

UsD RAPID7 INC COM USDO.01 24 908.00 3 090 086.48 1.97
usD REGAL BELOIT CORP. COM USDO.01 18 387.00 2 906 984.70 1.85
UsD REPLIGEN CORP COM 10 218.00 2 927 457.00 1.87
UsD RYMAN HOSPITALITY COM USD0.01 35 423.00 2 741 740.20 1.75
usD SIMPSON MANUFACTURING CO INC COM 17 237.00 1 988 460.32 1.27
UsD SIX FLAGS ENT CORP COM USD0.01 56 595.00 2 069 679.15 1.32
uUsD STAAR SURGICAL CO COM USD0.01 18 505.00 1 761 490.95 1.12
usD SURGERY PARTNERS COM USDO.01 45 857.00 2 034 216.52 1.30
UsD TEREX CORP NEW COM 66 161.00 2 803 903.18 1.79
usD TOPBUILD CORP COM USD0.01 * wr’ 11 639.00 3 140 085.81 2.00
usD UNIVERSAL DISPLAY COM USDO.01 15 830.00 2 264 481.50 1.44
UsD VERITEX HLDGS INC COM USDO.01 57 769.00 2 289 385.47 1.46
UsD VISTEON CORP COM USDO.01 18 753.00 1 986 317.76 1.27
usD VONAGE HLDGS CORP COM 100 227.00 2 066 680.74 1.32
UsD WEBSTER FINL CORP CONN COM 44 355.00 2 390 290.95 1.52
UsD XENCOR INC COM USDO.01 25 549.00 925 384.78 0.59
111 196 473.38  70.91

113 305 119.38  72.26

UsD REPARE THERAPEUTIC COM NPV 19 421.00 455 810.87 0.29
455 810.87 0.29

usD ACV AUCTIONS INC COM USD0.001 CL A 22 069.00 467 421.42 0.30
usD ALLOGENE THERAPEUT COM USD0.001 36 404.00 673 109.96 0.43
UsD ALX ONCOLOGY HLDGS COM USD0.001 16 748.00 538 615.68 0.34
usD BIOVENTUS INC COM USDO0.001 CL A 34 292.00 426 249.56 0.27
UsD CASTLE BIOSCIENCES COM USD0.001 19 843.00 820 111.19 0.52
UsD CHESAPEAKE ENERGY COM USD0.01 36 046.00 2 146 178.84 1.37
usD CLEARWATER ANALYTI COM USD0.001 CLASS A 36 200.00 788 798.00 0.50
usD DIGITALOCEAN HLDGS COM USDO.000025 26 518.00 2 673 279.58 1.71
UsD FORGEROCK INC COM USDO.001 CLASS A 27 300.00 731 367.00 0.47
usD HOOKIPA PHARMA INC COM USDO.0001 17 246.00 55 704.58 0.04
UsD 1AA INC COM USDO0.01 32 275.00 1 558 882.50 0.99
UsD 1GM BIOSCIENCES IN COM USDO.01 16 448.00 821 084.16 0.52
usD INSPIRE MEDICAL SY COM USDO.001 8 898.00 1 986 656.46 1.27
UsD INSTIL BIO INC COM USD0.000001 28 150.00 618 737.00 0.39
UsD JAMF HOLDING CORP COM USDO.001 63 138.00 2 034 937.74 1.30
usD KRONOS BIO INC COM USD0.001 13 108.00 154 805.48 0.10
UsD MAGENTA THERAPEUTI COM USDO.001 62 118.00 349 724.34 0.22
UsD MAGNITE INC COM USD0.00001 73 808.00 1 301 235.04 0.83
usD MARAVAI LIFESCIENC USDO.01 A 63 091.00 2 898 400.54 1.85
UsD MEIRAGTX HLDGS PLC COM USDO.00003881 37 303.00 659 517.04 0.42
UsD NURIX THERAPEUTICS USD0.001 33 195.00 956 679.90 0.61
UsD PMV PHARMACEUTICAL COM USDO.00001 21 627.00 470 387.25 0.30
UsD PVH CORP COM USD1 15 494.00 1 654 449.32 1.06
usD RELAY THERAPEUTICS COM USDO.001 19 895.00 585 310.90 0.37
uUsD REMITLY GLOBAL INC 24 200.00 582 252.00 0.37
UsD SHIFT4 PMTS INC COM USD0.0001 CLASS A 30 507.00 1 586 974.14 1.01
usD SHOALS TECHNOLOGIE COM USD0.00001 CLASS A 31 363.00 881 300.30 0.56
UsD SILK ROAD MEDICAL COM USDO.001 30 746.00 1 247 672.68 0.80
UsD SUMO LOGIC INC COM USD0.0001 38 554.00 545 153.56 0.35
usD SWEETGREEN INC COM USD0.001 CL A 4 800.00 183 264.00 0.12
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Lux

UsD TAPESTRY INC COM USDO.01 39 551.00 1 586 786.12 1.01
usD TENABLE HOLDINGS 1 COM USD0.01 42 805.00 2 114 567.00 1.35
UsD THE AZEK COMPANY 1 COM USD0.001 CLASS A 32 851.00 1 288 416.22 0.82
UsD ZENTALIS PHARMACEU COM USD0.001 CL A 13 613.00 1 116 946.65 0.71
usD ZEVIA PBC USD0.001 A 81 026.00 619 848.90 0.40
37 124 825.05  23.68

37 580 635.92  23.97

usD ARGENX SE SPON ADR EACH REP 1 ORD SHS 2 649.00 739 627.29 0.47
739 627.29 0.47

739 627.29 0.47

151 625 382.59  96.70

UsD STERLING CHECK COR COM USDO0.01 42 400.00 1 007 848.00 0.64

1 007 848.00 0.64

1 007 848.00 0.64

1 007 848.00 0.64

152 633 230.59 97.34

3 509 155.81 2.24
661 620.15 0.42
156 804 006.55 100.00
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Lux

2021 11 30
uUsD SOLAREDGE TECHNOLO USD0.0001 1 141.00 373 974.16 0.45
373 974.16 0.45
UsD NXP SEMICONDUCTORS EURO0.20 11 976.00 2 674 959.36 3.21
2 674 959.36 3.21
UsD AKAMAI TECHNOLOGIES INC COM 23 042.00 2 596 833.40 3.11
usD AMERICAN WATER WOR COM STK USDO0.01 4 953.00 834 927.21 1.00
UsD BIO RAD LABS INC CL A 3 230.00 2 432 836.00 2.92
UsD CADENCE DESIGN SYS COM USD0.01 13 280.00 2 356 668.80 2.83
UsD CIENA CORP COM STK USDO.01 21 262.00 1 280 610.26 1.53
UsD ECOLAB INC COM 5 941.00 1 315 753.27 1.58
UsD INCYTE CORPORATION COM USDO0.001 11 239.00 761 105.08 0.91
usD MARSH & MCLENNAN COM USD1 14 472.00 2 373 697.44 2.85
UsD MSA SAFETY INC COM NPV 12 807.00 1 835 499.24 2.20
UsD SPROUTS FMRS MKT 1 COM USDO0.001 34 985.00 925 703.10 1.11
usD TAKE TWO INTERACTI COM USDO.01 11 186.00 1 855 533.68 2.22
UsD VERTEX PHARMACEUTI COM USD0.01 5 852.00 1 093 972.88 1.31
usD VMWARE INC COM STK USDO.01 CLASS * A’ 18 552.00 2 165 760.48 2.60
21 828 900.84  26.17
24 877 834.36  29.83
usD APTIV PLC COM USDO.01 17 028.00 2 730 439.80 3.27
UsD MEDTRONIC PLC USDO0.0001 11 051.00 1 179 141.70 1.41
3 909 581.50 4.68
UsD ABBVIE INC COM USDO0.01 20 761.00 2 393 328.08 2.87
UsD AGCO CORP COM USDO.01 8 334.00 918 490.14 1.10
UsD ALLSTATE CORP COM 12 604.00 1 370 306.88 1.64
UsD AMERICAN WELL CORP COM USD0.01 CL A 31 706.00 206 089.00 0.25
usD AMERIPRISE FINL INC COM 9 720.00 2 814 912.00 3.37
UsD BANK 0ZK COM USD0.01 30 200.00 1 350 242.00 1.62
UsD BLOOM ENERGY CORP COM USD0.0001 CL A 24 530.00 674 084.40 0.81
uUsD COSTCO WHSL CORP NEW COM 5 954.00 3 211 468.52 3.85
UsD COURSERA INC COM USD0.00001 16 964.00 508 750.36 0.61
usD DOLLAR TREE INC 15 070.00 2 016 818.10 2.42
UsD FORD MOTOR CO COM STK USD0.01 61 942.00 1 188 666.98 1.42
UsD MARAVAL LIFESCIENC USD0.01 A 17 455.00 801 882.70 0.96
usD MICRON TECHNOLOGY COM USDO0.10 8 410.00 706 440.00 0.85
UsD MICROSOFT CORP COM USD0.0000125 16 816.00 5 559 201.44 6.66
UsD MONTROSE ENVIRONME COM USDO.000004 30 588.00 2 239 959.24 2.68
UsD PROCTER & GAMBLE COM NPV 10 544.00 1 524 451.52 1.83
UsD PROLOGIS INC COM USDO.01 15 543.00 2 343 107.25 2.81
UsD RIVIAN AUTOMOTIVE COM USD0.001 CL A 5 400.00 646 704.00 0.77
UsD SALESFORCE.COM INC COM USDO0.001 7 335.00 2 090 181.60 2.51
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Lux

UsD SHOALS TECHNOLOGIE COM USD0.00001 CLASS A 22 318.00 627 135.80 0.75
usD SOUTHWEST AIRLINES COM USD1 26 227.00 1 164 478.80 1.40
UsD SWEETGREEN INC COM USD0.001 CL A 15 700.00 599 426.00 0.72
UsD SYNCHRONY FINANCIA COM USDO0.001 36 432.00 1 631 789.28 1.96
usD THE AZEK COMPANY 1 COM USD0.001 CLASS A 46 078.00 1 807 179.16 2.17
UsD TJX COS INC COM USD1 28 570.00 1 982 758.00 2.38
uUsD UNITEDHEALTH GRP COM USDO.01 6 984.00 3 102 432.48 3.72
usD VAIL RESORTS INC COM 2 681.00 889 314.51 1.07
UsD VISA INC COM STK USD0.0001 12 510.00 2 424 062.70 2.91
UsD VOYA FINL INC COM USDO0.01 24 881.00 1 546 105.34 1.85
UsD WESTERN DIGITAL CORP COM 27 738.00 1 604 365.92 1.92
UsD XILINX INC COM USDO.01 12 838.00 2 932 841.10 3.52

52 876 973.30  63.40

56 786 554.80  68.08

81 664 389.16  97.91

81 664 389.16  97.91

1 496 605.87 1.79
246 901.17 0.30
83 407 896.20 100.00
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UBS (Lux) Equity Fund

Combined Statement of Net Assets

EUR
AltEtt 30102021
Imslments in soures, oost 17 803 853 445,22
Ivepsirnents in sequrties, ureeakzed apprecation (deprecatond b 43 15300
Todal invesinrents in securies (Note 1) 12 630 205 558.43
L ash af banks, deposits on demand and deposit acoourts I3 062 36075
Criber licqust] 245845 (PAargane} 612 13010
Rgcetaabie on wcurlies sales (hede 1) 13115 736,96
Receivabie on by rplions 15 470432 69
Inferesl recefvabie on liguid assels 15 163,90
Recenabie on dradends 2 81907964
Cither recenvablis 1 2 Gl 0t
Uneealzed gain on forward foregn eschange oonracs Nate 1) 74347643
Total Assats 13 070 188 658.54
Linbdlities
Unreadized boss on finanoad futures Nede 1} 268 145,34
Uneeaiized oss on forwand forkegh exhange conrads (Note 1} =1 973 14044
Banik overdradt S5 114,55
Entenesl paya bie on bank cverdrafy 1 11685
Payable on sourilied purthases hote 1) 17 (2915645
Pavable on edemplions « 20 G007 B
Crter liabslites 521 19361
Prewisions for flal fee (Not 23 -B32T BEA.TS
Promsiores for thok ' abonmimnen (ot 3) =791 D844
Prosigions for olher babdalied 148 009,55
Prosisions for olher commissions and fees Note 2 B33 60 53
Todal paostadng S0 105 29057
Total Listdlities <51 160 531,86
et astets at the end of the finandal year 13079 027 F2r.o8
LIS (Luog Bgquity Fund

14

Annual report #@nd audiied financial stalements as of 30 Novernber 3001
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Combined Statement of Operations

Inpcame

Intenest on g assets
Dimadend

Nt InCome of SECUITIES lnoing
Crher income (Noe 4}

Total nccme

Expenses

Flat T (Note 23

Taoe d'abonnement (Mot 3

Crther comméssions ard fees (Note 2)
It o cash and bank evirdratht
Total expenses

Netincome (loss) on investments

Realized gain (loss) (Note 1)

Reahred pain (oss) on markel-pnded SeOumies without options
Reshred gain fods) on firercil Tulunes

Realized gain (foss) on fonward foreign exhange contracts
Aralized gain Joss) on foregn sochange

Total realized gain {loss)

Mt realized gain {los) of the finandal year

Changes in unrealized apprecintion (depredation) (Note 1)

Unreadized appreciaton {deprecation) on market-piced seounties withoul opticns
Unreatized appreciation jdeprecation} on fonserd fonugn eechange comracs
Tetal changes In unrealized pprecistion (depredation)

et increase [decnease) in net assets as & mesult of operations

Combined Statement of Changes in Net Assets

et aiats ot the begoning of U finanoal year
Subsoripbons

Hedernplices

Todal red subsonptionss redennpfions)

Cradend paid ode B)

ot incong (44) o0 Freirnents

Todal realined gain foss)

Total changes in wnrgalized apprecalion (depreciation)

et inorease (decrease) in net assets as 2 result of operations
Mit aitets ot the end of the Hinantdal year

EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

EUR
1IL020-30.10. 2021
14 778,40

251 A20516,22

2 1i0Had.08

A1 0832

161 DT (49,62

-27¥3 A0 563,22
£ 04T 212,72
1 175 187.57
-1 291 9987
-18Y 918 MER.22

«20 851 §18.60

1620 88T 253,77
AT OIRER

55 162 805,21
8657 867,22
1574 759 326.41

1553 947 407 B

4T 34T FT6.9
-1 973 715.55
<3073 326 69245

2 AT AT 2BAES

EUR
LAL2020-30.11.2021
18 824 705 052,507
7 SET 097 242 34
-10963 372 AaE 15
33 5 F0LEs
-4 962 338,32

-208%51 918D
1574 799 326.41
-3973 326 93 46
AV 379 154,65
13 9 027 T27.08

¥ Dokl aleg 0 Howees DIV ssctungs wie Uang B0 G b 10D S0 R e L. P DOm0 T gy of ol vy v DU N DT 00l S

UBS [Lu) Bquity Fund
Annyal repor] and audied fnanoal statements as of 30 Nowember 2021

The notes ane an inlegral part of the financia staterments,
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UBS (Lux) Equity Fund
— Emerging Markets Sustainable Leaders (USD)*

Three-year comparison

(1] 0112021 30.11.2020 30.11.2019
Mt assets in LIS0 279 8z 603,54 18821945338 141 B55 Fae.T1
Class 1-B-acc L4 00030887
Ure'ls cuitstanding 448 025 3920 T82 BEE. 1N TRZ 973 8340
et aset value per uret in USD FiER R 203,69 157049
Fssu and redermplion pRce per und o USD! N 203.69 15704
Clast K-Q-aec LUZIADT1RI2S
Unirls putstanding 43 1072370
Mgt aset valug per ural in USD 89,93
Tssug and redemplion pce per und m SR/ 5353 .
Class [EUH] N-set LUOS 77512071
Une'ls cutstanding 19 571930 IF 75,3090 |6 68350
it asset value per uret in EUR 21663 21057 18860
I85ue and redemplion poct per unit in ELR® 716,63 21057 184,60
Class P-agc LD DRSSO
Urels curtstandmng A0 1M 6120 480 610V 70 460 38T 3650
Het asset value per uret in USD HalS 7 18438 144,94
Fusue and redemplion prce plr und in USD! 18057 18438 144,54
ass (CHF hedged) Paacc LU 6I732T2Y
Units putstanding 41 Jar 2660 ag gra 3l AF 185,348
et agigt valus per urelin CHF tadn? 153.08 12417
tssue and redemplion prce per und i CHE 117 153.08 12417
Claex [5GD] P-acc LD 3006 2 B
Unsts cutstanding 185133880 17 2626300 21 0183630
et Astet vELE perurit in 560 28667 28637 0600
Issug and redermplion prce per unid n 5G0° 5667 256.37 600
Class Q-prx LU D002 5550
Une'ls cutstanding 180 3338450 16 230.9TA0 54 401 0800
et asset value per urel in USD 1E%30 19147 149,02
155 and redermplion pce pi uni 5 USD! 13330 19147 145,02
Class [CHF hedged) Q-pec LU 2407 TRESS
Unets cutstanding 63 2405650 9006430 72 163.3930
Het assel valus per urit in CHF 16843 1737 13839
Tssue and redemplion prce per und m CHF 164.43 17237 138,39
" e v |
® oy M- BT BN
Performance

Currency 2020/ 2021" 2019/ 2020 2ERMS
Class Fa-agx s . H.% 22.0%
Class K-B-arc usD : .
Class (B} MN-acc EUR 16.0% 22.8%
Class P-ace usD 21.1% TH7%
Clags (OHF hedged) P-ace Cre I3.9% 16.95%
Class (360 Pacc 56D 24.5% 15.3%
Class O-air usD F3.5% 20.9%
Class (CHF hedged) G-ac: CHF 24.6% 17.1%
Berchmark:?
BASCH AC Aga g Japan Cormer & Healthoars Seclons 1060 usD 3.1% 42.3% 101%
MEO A Asia ex dapan Cormumer & Healthoare Seclors 1060 ELR 9.6% 1% 13.1%
BASCH AL Adm e lapan Cormumir & Fealihcire Secors 1080 SGO 5.6% 4% 9.3%
S0 AC Ada ex Japan Corsumer & Healthoane Seclors 10680 CHH 3.2% A2 3% 10.2%
* Dum 1 ther ey s [nd of imaay 2030 mo pefoemarce lipaw s paes o (ke ncal pea r 20202500
# Trag nabl ond o vl mireged T indis 05 pontof w0 30w A cn the pelomrancs of o 1ubbond may b ranosd
A Thogs parsiBerd A ol Do [0 Pl ilinaen iy It o 1P U113 e vl
i | e g o Al s o Garmal i Dl e L=t 2
Thw medmeg wae decy demr i ke gmoan ol prydommesom ol come b e st pabeaben o ol ke e amin
Tow gedos v ww din b vl e 00 duskmd
UES [Lux] Equaty Fund — Ervergere Backets Sustanabie Leaders (U501
© Bty U flth ity Fund - daien Eomamption (U500
Anrud report and audiied ool Al i of 30 Nowember 2021
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Report of the Portfolio Manager

During the financial year, from 1 December 2020 to
30 Mowvember 2021, UBS (Luw) Equity Fund - Asian
Consumption (USD) was repositioned nto UBS (Lux)
Equity Fund — Emerging Markets Sustainable Leaders
{UsDy*, more precisely by 31 January 2021. Since the
repositioning, the broader market had a negative return
that can be primarily attnbuted to negative retumns in the
consumer discrebionary and communication services sec-
tors. The subfund posted regative performance duning
the financial year.

Returns over the finanaal year were driven by regulatory
changes in China including concern over the property
sector. In addition, sentiment was impacted by the infla-
tionary enviranment leading 1o rate hikes across several
EM markets,
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Structure of the Securities Portfolio

Geographical Breakdewn 8t 8 % of net assets
Chera

Tararan

india

Sourth Korea
Furssan Federation (CI3)
Cyprus
Hong Kong
Sourth Afnica
Argeniling
Brazl
Beice
Indongsia
SngaponE
Lummbourg
Tetml

Economic Breakdown as a % of net ascets
Ebetronics & sefmoontucton

Itemel, softeare & IT services

Banks & credi insliutoons

Efectrical devices & components

Wehides

Firgnice & hodding contpinics

Food & soft drinks

Mrceilanecus unclasiied companies
Pharmaceuticals, cosmedcs & medical products
Preciows metals & Sones

hellanecus wraces

FISUTANC

Buslding indutty & matenaly

Faieiry, paper & pup producls

Graphit disign, publishing & media
Charnicals

IAsCEilanECUs oonsumer goods

Real Estale

Photograghic & optics
Teaal
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LIBS {Lute) Equity Fusnd — Emserging Markets Sustanable Leaders (LSCH*
= izl UL dr il Fjuiy Boont - dibdien Comiimauior (UL D0
Aniraial foort Bl Suckind Arandd et as ol 30 Movkmber 2021
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Statement of Net Assets

usp
AsTel 30,11.2021
Irvalr SRS o SECurThies, oot 233 533 836,31
Invelmenls in Seyritied, uresalded appreaation (depeeoaion) -3 250 368 96
Todal investroents in secunies (Note 1) 134 TR AGT .5
Cash at banks, depoats on demand and deposit soounty 6054 639,75
Aecefsable on securilies sales (Note 1) A 33
Recerwabie on Subcnplions oeaad
Receheabic on dradends 1586660
itk recioy sl 29 262 .53
Unrialized gain on forward foregn eechange ontracts (ot 1) 369 749,05
Total Assets 231 375 44285
Lizbilities
Bank ovetiratt -BOZ 011 48
Payabde on edemplions. -5 62 B3
Crther liabilities 586 66223
Prosisions for flat fee (Note 23 9% 4553
Presisions for tane dabonnerment (fote 3) 1361804
Prosidions for other commithiond and Teed (ot 2§ 12 133,59
Todal provpons 125 1216
Total Liabilities -1 502 B38.91
et meiets at the end of the finandal year 1E0 BT 60354
Statement of Operations

uso
Income: 1.12.2020-30011.2021
Intereston bguid assets ITAT
Drrvidends 2 852 967 65
NED inoOEE oR SEOUNTLIES Jen dng 49512 69
Dithier incoene (ot 4) JIF 50218
Total Income 3230 7259
Expenses
Frat Pee Meote 2} -2 555 B35.B4
Tame d abonnement (Mol 3) -0 0124
Criher commisseons and fees (ot 1) QEFZE ]
Inlere4l on cath and berk enerdrat -16.44380
Total expenses -2 BES 355,23
et income (loss) on imeestments 565 19077
Realized gain (loss) (Note 1)
Aealized pain (oss) on markel-phoed secunties wathout oplions 62 957 324.35
Feakized pain (o) o fonward Tereign eoch arge contrss -1 345 73249
HAealized gain (o) on foamdgn cohange 108 728,38
Tetal realized gain (loss) 61 720 32022
Net realized gain {loss) of the finandal year B2 285 1859
Changes in unrealized appreciation idepredation) (Mote 1)
Unreal i spprecraton (Heprecsiton ] on markef-paokd weulies withoul oftons -1 493 383,70
Unrealized appreciation {deprecsation} on forsand foreign sscharge contracts 183 686 10
Tetal changes In unrealized ppreciation (depredation) <71 309 667 B0
et increase [decresse] in net aets as a reoult of operations 023 4861
UES [Lux] Equity Fund — Ervrgere Backets Sustanabie Lesders (U501
* bty UBT flth ity Fund - daien Eomamption (U500
Anrud report and audiied ool Al i of 30 Nowember 2021
The notes ane an inlegral part of the financia staterments, a5
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Statement of Changes in Net Assets

uio
IZI020-30.11.2021
et assits af thie bagrmng of thi Tinancal year 138 21945333
Subscrptong 138 652 843,43
Aedemplions 77 875 73
Total ret subderiplions (edemptiong) S0 6T ORA0T
et inoome (oss) on mvestments 545 398,77
Todal reslized gaim fods) B1 Yok 33022
Tetal changes in unrealized appreciation (depreciation) 1 309 BGT.ED
It iRedas [ er i) i et AS5Et & A fidull of BpEraticnd -9 073 84861
et assets at the end of the tinandal year 2% B2 60354
Development of the outstanding units
1A2.2020-30.11.2021
Clasz LE-a00
Humber of units cutstanding at the beginning of the financal year 282 BGECND
Muenber of units sswed 245 ¥50.3850
hurnbier of units redeemed R 7040
Number of units curtstanding &t the end of the finandal year 448 0453920
Class KoBean
Humber of undts outstanding at the begnning of the finanoal year L0000
Hurnber of units issued a9 020
Humber of units edeemed L0000
Number of units cutstanding st the end of the finandal year 4% 107.2770
Class [EUH] MN-act
b of units cutstanding at the beginning of e financial yrar 17 115.3090
Husnber of units isssed 5 GEE.9310
Mumber of units redeemed <3 6250470
Mumber of units cutstanding ot the end of the tinandal year 1% F57.1930
Clnex P-aer
Mumber of urits cutstanding at the begmming of e hinancal yesr 480 101730
Bumber of unigs saped T84 3RS0 0
Burnber of units edeened 262 817.5730
Number of units cutstanding at the end of the finandal year A0 1916120
Clnex [CHF hedged) P-ne
turnbier of units cutstanding at the begrnning of e financal year 47 374,1380
turnbier of units issued 5 7112400
Hunbier of urels edeenaed -1 I3 1150
Number of units cutstanding #t the end of the finandal year 41 247.2660
Clnss (56G0) Pact
hurnbier of units cutstanding at the beginning of Te financial year 17 2626800
Mumber of units issred 6 174,0650
b of units redeemed ~3 923 3500
Number of units cutstanding at the end of the finandal year 18.573.3880
fal.E] Q-aet
Mumber of units cutstanding at the beginning of Tie financal year 76 2209740
urnber of units saued 117 7331800
Hurnbier of units redeonied 13 G20, 3090
Number of units cutstanding ot the end of the finandal year 180 333.8450
Clage (CHF hedged) Q-ac
bunber of units outsanding at the begoning of fe finanoal year B4 3006430
B of units s 7 3463670
tumber of units edeemed -3 (D6 320
Number of units cutstanding #t the end of the Hinandal year B9 240.6680

26
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UBS (Lux) Equity Fund
— European Opportunity Sustainable (EUR)*

Three-year comparisen

154 0112021 30.11.2020 01209
Mt assets in ELA B32 550 94264 465 428 35054 424 V5663072
Class 18180 LG40 336408
Urels cuititanding 164 641 6400 AD 13835090 18159100
et asset value per uret in BUR FabN- 1] 248343 Z2E1E
Fssu and redemplion pace per und o EUR" 297.85 243.42 226.16
Class |-A2.-sc8 LU0 337042
Unirls cutstanding B3 171.5930 103 Baa. 4630 8533240
Mot aset value per ural in BUR 3025 184.06 11463
Tssue and redemplion pce per und m ELR® 23015 188.05 174.63
e -a3-see LU 202188246
Une'ls cutsitanding 160 F7.0720 143 107.2470 145 DO% 1060
el asset value per urel in EUR 31407 256.41 £3ral
15w and redernplion pice pér unit n ELR" 407 286,41 areEa
Class 1-K-a0c LUDa0133852%
Urne'ls curtstandmng 86491, 7920 B3 8133940 11T 882 9700
Het asset value per uret in EUR 13800 1MLo7 10314
Ingu and redemplion poce pir unt n ELR" 138.00 112.07 10314
Oass K-B-acc? LUZ2B2400812
Unils curtstanding THS1RIE0
et agigt valus per urelin BUR 11455
tssue and redemplion pace per und i ELR® 114,55
Olaes P-act LLUDDD6ISICeT
Unsts cutstanding 258 0584550 2106218310 215 667200
et Astet va perurat in BUR T1M S SET.05 anE
ssug and redermplion prce per und n ELR® 110015 6705 a0 3
Class (USD hedged) P-ao LLCSHBIR06 TS
Une'ls cuitstanding 26 7965020 2T 160310 2F 85T 1160
et asset value per urel in USD NaTs 179.36 165.07
155 and redermplion pce pi uni 5 USD! Hars 179,36 16507
Class Q-acc LUOISROQIEGE
Unets ourtstanding 465 137.5030 535 1058550 132 933.2320
Het assel valus per urit in BUR 156,03 241712 28575
Tssue and redemplion prce per und n ELR® 19603 242 T2 25.19
Class W50 hedged) O-acc LU 280775
Urits cutstanding 30650 5 B4 BERD T
Mot diged wahoet per uret in USD 191.02 18539 14062
Igsue and redemplicn price per unit n LS0! 191,02 155,33 140 62
Clnss L-X-ee LLUDa01339337
Urirts cutstanding | FERAIED 1 158 4160 4 6634160
bt assed vl per uret in BUR 35 1348 29817 44 2744084
Ig5ue and redemplion prce per unit n ELR® 35 74348 2981744 2744084
© o e |
* B M B3 B
Performance

Curreny J030/2021 20192020 MBS

Class I-&0-ant ELR 22 4% 1.6% 12.3%
Clags -a2-ace ELR k4% L ] 17.4%
Class AJ-arg ELR 22.5% 8% 17.5%
Clags F-d-ace ELR 23.1% 8. .
Class K-B-po ELR . : :
Class P-aee ELUR 21.0% 6.5% 16.0%
Clags (ST hed ged) P-ace usD 22.0% 83.1% 19.3%
Clas O-ace ELUR 22.0% 15 12.2%
Clags (50 e gedd} O-arce uED i1.9% 3.1% 5%
Class UhX-a ELR 23.1% a.7% 18.5%
Berchimark:?
MSC) Eurnpe dngt die. mime) ELR 21.4% -3.6% 16.7%
BASC) Europer (nel div. neiny. ) hedged LISD) usD 20.1% -0:8% 18.4%

© ol 0 e S W, L il B P o et
* oo tabl ] & pilasly i spgend o (e 56 POl 6F s s sjasmml whCH e rdirmd ok ol oer filord My B il

M | gl g aow 4 f il ol Care g Il P T

T paebos e chins dows w1 Liks o of vy coTeTam T i o £ g e et g o ki ing weaL
Tha gebon e s s a0k gudied

UES {Lux) Equity Fund — Buropian Dipportunity Sustanable (ELR)
* farmaety UBY flatsh ity Foond ~ Timpsen o eaming B0
Anud riper and audied fnsncial SabmenTs &8 of 30 Newember 2021
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Report of the Portfolio Manager

The financalyear from 1 December 2020 10 30 Navember
2021 was dominated by factor exposure — ample ligui-
dity and vacoination progress fostered strong nsk-taking
behaviour while inflation caused by supply issues and an
overconsumption of goods ako dominated the value vs.
arowih marrative, We saw unprecedented sharp prce
mowements in single stocks drven by exuberance. Later
in the year, we saw a shiftin sentiment 1o nisk-off as mar-
kets began to digest the reality of reduced stimulus and
the uncertainty around the COVID-19 Omicron vanant.

The fund posted a positive absolute performance during
the financal year, Stock selection was the strongest in
the consumer staples sector, where we benefried from
nat owning Unilever, This was followed dosely by the IT
sector, where shanes in semiconductor eguipment man-
facturer ASML were lifted by strong results. Stock selec-
tion in health care and industnals also added value, white
rot having any exposure 1o real estate stocks contnbuted
pasitively 1o performance. Conversely, utilities was the
largest detractor at a sector level as shares in a number
of renewable energy stocks such as |berdrola retreated
following a strong period of performance in the prior
year,
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Structure of the Securities Portfolio

Geographical Breakdewn as 8 % of net assets

Frange 2493
Urited Kingtom 135
Tﬁhﬁ MEheriands. HSE
BTIANY {113
Swiize and a4.57
Haly 4.6
Spain 183
Firdand ER L]
ireland .44
Sweden .30
Denrnarc .08
United S1ates 225
Horway 085
Belgium 061
Tetml 9176

Leonomic Breakdown as a % of net assets

PharvaoeUlicals, cosmetos & medcal produns 11.53
Intemel, softears & 1T senvices a.87
Frsurance a.66
Efectronics & semiconductorns 835
Hriante & hodding companies 102
Banis & credil instituticons 6,10
Chemicals G049
Electrical devices & components 485
Tobacoo &Aook 4.50
Teatils, garnints & leathes goods ER -]
Food & wf drinks .57
Bualdiryg industy & naalenalk 344
Traffic & transportation .13
TebisCornmi Fica iens 257
Mechanical éngineenng & mndustnal equipnent 2.3
Graphsc disign, publshing & mita 204
Aetad trade, department siores 1.96
Energy & waler spply 1.96
hAsCRIaNEOUS RrA0E 1.78
Vanous capital goods 172
Ernaronmental snices & reoyding 1.56
Pusber & tyres 1%
e o
Bicke oy .27

5106

IUIBS: {Luce) Equity Fund — Eumpean Opporiunity Susiamabbe (ELURT
* Poevaity UBS NLedl bgung Fond - Toopeis Copananny (1082
Anruial report snd sudkted financisl SLatements a5 of 30 Mowember 2021
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Statement of Net Assets

EUR
AsTel 30,11.2021
Il SRS o SECurThes, oSt 503 121 599.19
Invelmenls in seyrities, uesalted appreaation (depreoaion 115 362 106 03
Todal investroents in secunies (Note 1) G148 363 70402
Cash at banks, depoats on demand and deposit oounts 14833 665,11
Aecefsable on securilies sales (Note 1) 10803 535.82
Recerwabie on b nplions 302 417.37
Inforest receivabie on liguid asiets & #ar .80
Ricrabibt on diadindd 13389447
Criber recenvibled 16T 756,84
Tetal Assets 644 134 861,33
Lizbilities
Urnsealized bosd on fonswand forsgn eahange conracts (Note 1} -2d 121,81
Payabile on seounties purthises Mot 1) 1 BOT 208666
Payable on redemplions -452 312.18
Prosisions for flat fee (Note 23 321 a5, 14
Presisions for tane dabonnerment (fote 3) A0 63053
Prosidions for other commitiond and Teed ot 2§ 373 982 02
Todal provons 35 158.04
Total Liabilities ~11 683 BTR.ED
Met metets ot the end of the finandal year B3Z 550 9ELE4
Statement of Operations

EUR
Income: 1122020-30011.2021
Interest on bguid assets & a7
Drrvidends 11 24583396
e iNOOMEE ON SEOuies lndng 193 737 .48
Oithier ncoeni (hote 4) 2F3BIFEL
Total Income 11 Bra 292,62
Expenses
Frat tee Meote 23 5 995 938,26
Tame d abonnement (Mol 3) -235 781,93
Criher commisseons and fees (iote 1) 33633 54
Indergl o cadh and bank cusrdnalt -5 0M.13
Total expenses <7 3BE 59236
et income (loss) on investments 4311 10046
Realized gain (loss) (Note 1)
Aealized pain (ioss) on markel-phoed seountes wathout options &5 703 91407
Reakized pain fos) on finandal futunes 417 103.70
Aealized gain (oss) on fonward forpign exchange contracts 725 485,56
Aeabized gain fess) on fomgn exhange 132 221.1
Total realized gain (loss) 66 078 726,04
Met reslized gain (los:) of the financal year 71 2590 426.50
Changes in unrealized spprecintion (depredation) [MNats 1)
Unreadized appreciation {deprecsation} on market-prced sounties withoutl eptions IF 485 187,22
Ureealized appreciaton {deprecation] on foraerd foreign escharge coniracls T3 36
Total changes in unrealized appreciation [deprediation) 37 A6 15586
Net intrease [decrease) in net astets a3 a result of operations 108 706 5E2.36

UES {Lux) Equity Fund — Buropian Dipportunity Sustanable (ELR)
* farmaety UBY flatsh ity Foond ~ Timpsen o eaming B0

Annuad report and autiled frsncal Aatkmens & of 30 Nowember 2021

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

EUR
LIL2020-30.11.2021
et assits af thie bagrmng of thi Tinancal year 465 443 AR 54
Subscrptong 213 720 02953
Aedermptions =155 334 450 19
Total ret subdenplions (redemptoni) 58 355 549,74
et income (loss) on eestments 4311 b
Todal reslized gaim fods) B6 978 726.04
Tetal changes in unrealized appreciation (depreciation) 37416 15585
et increade (decridie) im net 356l &0 A ridull of cperalioas 108 706 532 36
et assets at the end of the tinandal year B2 550 582 64
Development of the outstanding units
LAZ2020-30011.2021
Class (AT
Humber of units cutstanding at the beginning of the financal year 40 1883550
Musnber of undts saued 200 666,37 50
bnber of units redeenmeed 76 213.08%0
Mumber of units curtstanding &t the end of the finandal year 164 E1. 6450
Class A a0
Bumber of unds outstanding at the beginning of te finanoal year 103 Bed 4530
Hurnber of units isaed B EGT.250
Humber of units redeemed A3 1481650
Number of units cutstanding st the end of the finandal year B3 1715930
Class l-AJac
Humber of units cutstanding At the beginning of Tie finantial year 148 107.2470
Hurnber of units isased 192794270
Mumber of units redeemed 6 588600
Number of units cutstanding ot the end of the tinandal year 160 FaF.0720
Class I-x-met
tumber of urits cutstanding at the begmming of e hinancal yesr 63 813.3%40
Bumber of unigs saped 87 Daa, 5230
Baurnber of unas redeemed 4 3561250
Number of units cutstanding at the end of the finandal year BE 4917920
Class K-B-n0t
Hurnber of units cutstanding at the begrning of Te financal year 0.0000
burmber of unats issued 117 1886350
Hunber of urels edeemaed 37 65O T30
Mumber of units cutstanding ot the end of the finandal year T4 5189000
faltt] P-aee
Musnbser of urits cutstanding at the Begirning of T financial year 10 6218310
Mumber of units issred 77 B0a.0asd
b of units redeemed AEIN 410
Number of units cutstanding at the end of the finandal year 258 0584550
Class UED hedged) P-ase
Mumber of units cutstanding at the beginning of Tie financal year 27 7640310
busnbir of unas e BP0
Husmber of unats redeonmed -2 HE8.6550
Number of units cutstanding ot the end of the finandal year 26 196.5020
Class Q-set
bunber of unis outsanding at the begoning of fe finanoal year 535 105.8550
Bl e of uts s 118 D41 6080
tumber of units edeemed - 188 00,0500
Humber of units cutstanding #t the end of the finandal year 465 137.5030
Class (50 hedged) Q-aox
mumber of units cutstanding at the beginning of te finanoal year B 364 8660
b of unids e 24261950
Hurnber of units edeemeed -2 780000
Muember of units cutstanding ot the end of the finandal year 9 0130650
Cass Xm0
Musmber of units cutstanding at the beginning of e finanoal year 1 TS8.L160
Murnber of wets e 34,0200
Hurnber of unis redeemed <1990 00
Mumber of units cutstanding ot the end of the finandal year 1 1534180

48

IUIBS (Luoe) Equity Fund - Eurepean Opporiunity Sustamabie (LR
* Foemaity UBY MLeal bguny Famd - Taopain Copataniiy {08
Aanreidl oot B Suckid hrard sl SLBlTitS as of 30 Mo 2021

The nodes are an imiegral part of the finarcial stalenents.
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UBS (Lux) Equity Fund - Greater China (USD)

Three-year comparisen

154 0112021 30.11.2020 30112019
Mt assets in LIS0 1 380 650 335,98 I 804 o0 242 88 | 2594 085 21812
Class Face LUG40 3 250058
Urels cuititanding 2 BIL0000 2 634 D000 I PECLCO0D
Mt asiet value per urel in USD G126l 12503 52466
Fssu and redemplion pRce per und o USD! G262 TG 525.76
Class 1-A&1-5c8 LU0 2 00aRE
Unirls cutstanding 285 580210 SE2 868, 0540 133 7e2aTIl
Mot agmet value per urel in USD 040 I/E12 T4
Tssug and redemplion pce per und m S0/ ka0 15694 ot 13
e 1-A2-see LG40 3 200645
Une'ls cutstanding 5 440 0000 121 5000000 125 S00.0000
Ml asset visue per ure in USD 131.51 15578 11284
Hgug and redermplion pRce pér unit in USD! 131,81 18614 113.04
Class 1-A3prct LLEO5 5875505
Urels cutstanding 218 635.7500 743 735 5100
Het asset value per urel in USD 1085 12962
Husu and redemplion prce pa undt in USD! 10952 12992
ass ¥-acc L4039 1452
Units cutstanging 19 3932500 BELisel SIEO0D
Net agigt valus per urel in USD 3535 alta2 9044
tssue and redemplion pace per und i LSD! 346,35 Al7.25 i)
Claet [EUR) N-scc LLADST 7510026
Ursts cutitanding a1 (44100 31 0651930 190 852, 1490
et Astet vaue perurel in BUR Iraan 318,33 RO
ssug and redermplion prce per und n ELR® aman N9LE TEE26
Cinss P-pioe LU0 2513022
Units curtstanding gz 9163190 1 054 4500670 1767 4740510
et asset value per urel in USD S TR A 67 47725
155 and redermplion pRce pi untt n US0! GG TA 651,16 47825
Class [CHF hedged) P-acc LUO7E 3735066
Unets outstanding 176575.5310 167 61, 7660 136 2504000
Het asset valus per urd in CHF 24908 30T 22948
Fssue and redemplion prce per undt m CHFE FE AT W77 21996
Clats [EUR hedged) P-acc LUOPEI 7RS40
Units cutstanding TEB 1561480 575 2413270 Firazassin
Mot aiet walid per urel in BUR 25913 11454 xrar
Tisug and redemplion prce per unit n ELR' P A ) Neib FEr i
Class [SGD] P-ace LUDS0 1845705
Linits cutstanding BE 348930 62 BE9.E610 21 445 DEED
et asset waliog per urel in S&0 24337 203,05 2000
Igsue and redemplion pace pg unit n 5G0° 24937 29373 2246
Class Q-nee U040 3290215
Urets cuitstandung A3 537 SRED 574 5866450 5435315330
Mot asset valug per urel in USD 29616 38z ar 5599
Hssu and redemnplion prRcE pir undt n USD! 296.76 35328 5653
Class [CHF hedged) Ceacc LU 230780550
Units outstanding 3251731550 51 5543130 200 253,100
et assel vahe per urel in CHF 22432 269.74 20093
Fssue and redemplion prce per undt o CHE 23432 27036 e L
Clats [EUR hedged) O-acc LU Z407BOE 7]
Urirts putstanding 317 6551330 TE9 g 1030 1E0 6N A0
Met asset value per und in BUR ITHTE 275,73 20863
ssug and redemplion prce per und n ELR' Fra 27636 20606
" T

e . L

UIBS [Lu) Bquity Fund - Groater China (S
Annyal repor] and audiled fnanoal statements as of 30 Nowember 2021
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Performance

Class Fac

Class Fad-ac

Clags AZ-acx

Class I-53-a0c

Class 1=4-acc

Class EUR)MN-acc

Class P-ace

Class [CHF hedged) P-acc

Clags EUR hedged} P-acc

Class (5G0)} Pracc

Class Geacc

Class (OHF hedged) G-ace

Class ELR hedged) Gracc
Benchimaric:!

UBS Greater China index

UBS Greater China indie (wedged CHF)
UBS Greater China index

LB Greater China intes (hedged EURY
UBS Greatsr Ching ndex
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Report of the Portfolio Manager

In the financal year, from 1 December 2020 10
30 November 2021, Greater China equities returned
negatively cverall. Taiwan equites outperformed signifi-
cantly while the China market dragged on performance,
Regulatory tightening by the Chinese authorities was the
major market driver over the period. Requiators in China
have had an increased focus on anti-monopolist policy,
financials stability, network/data secunty, environmental
protraction, and commaon prosperty. This has impacted
some business models and comparnies wall need to adapt
10 the new environment,

The subfund delivered negatve performance in abso-
lute terms on a net of fee basis. Holdings in Consumer
Discretionary cetracted the most, while holdings in IT
added value. TAL Education, Alibaba Group and Ping
An Insurance were the main stock detractors, on the
other hand contribution came from Ui Ning, TSMC and
Kweichow houta,

Tobao oo & shoohol

Banks & credi instiutions

Electronis & semoonducion

Pharmaceuticals, cosrmetics & medical produds
INSUrance

Migcpilansous seraces

Firance & holding conmpanies

Real Estale

Aetad rade, depariment SIores

Lodigrag, catering & leisurg

Trafhc & ransportation

Busldhrsg sty & matlinall

Bictechnology

Packagirg industny

Food & ol drinks

Hiralthcare & oaal seraces

Miscellaneous unclassfed companies
;ﬁmm EngIneerng & ndustnal equipment

Oooooooooooobooooooad

Currency 00/ 0E 2018/3020 HiEROE
usp S15,7% 38.0% 20,35
UsD 15 6% 33.0% ZB6%
ush 18 5% 73,1% .
sk 1%, S . -
usD 14, 8% F3.4% 0. 0%
ELR 264 H45% NI%
LisD -1Y.0% 36.2% 20.4%
CHF 18.0% 32.1% 35%
ELR -1¥.8% 2.6% 23 1%
G0 “15,1% 3.0% 27.0%
UsD 16.0% 37.7% 28.9%
CHF -17.0% 336% 249%
ELR 16.9% 341% 5.2%
usp 3.5% X% 1.1%
CHE 5. 7% X25% .
ELR 2.5% 18.3% 14, 1%
ELR 5. 6% 22 8% -
SG0 -1,3% 6.1% 10,85%

Structure of the Securities Portfolio

Grographical Breakdown as 2 % of net assets

Chira 6666
Heng Kong 18,62
Tarasan 1E3
Total 5287
Econamic Dreakdown at & % of net assets

Iritemel, softwass & IF serviges nn

YERCRFYETSEENEZ YRR

Roopooom——mbmwnm

LS (Lo Beuity Fund - Greater Chana (UE0)
Annual report #@nd audiied financial stalements as of 30 Novernber 2001
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Statement of Net Assets

wsp
AsTel 30,11.2021
Il SLAnES o SECurThies, oSt 1 O 837 422 18
Inverslrnenils in shouritind, ureealzed appreciation (depreoatond 190833 236 27
Todal investroents in secunies (Note 1) 1283 45 6sin
Cash at banks, depoats on demand and deposit soounts 95 BE2 352.07
Recesable on securilies sales (Note 1) 11615
Aecerwabie on Sl nplions 1 282 962
Ineresd recetwable on liquid assets 56
Ricrabibt on diadindd 189 704.7%
Unrgalized gain on forwand foresgn eechang e tontracts (ot 13 & 7E1 33345
Total Assets 1387 57& BE1.15
Lizbilities
Intered parabie on Bank cverdiaty -64 48
Payabile on seobies purthies Mot 1) B35 178.26
Payabde on edemplions 4 7Hda 57
Prosisions for flat fee (Note 23 -1 10 349,83
Presisions for tane dabonnerment Mote 3) =106 556,62
Prosiiions for other commitiond and Teed ot 2) =21 291 .41
Todal provpons LA
Total Liabilities 4 BE2 48517
Met metets ot the end of the finandal year 1 380 650 335.98
Statement of Operations

uso
i LIZ2020-30.11,2021
Intereston bguid assets 163
Drrvadends 26 34 1902
el inoome o SEOUNLIES Jendng 132 (337
Oithier ncoeni (hote 4) A48 476,53
Total Income 27 355 27165
Expenses
Frat Tee Meote 23 -39 406 250.95
Tame d aboennement (Mol 3) 1M 41436
Criher commissions and fees (uote 1) 102 G680
Indergl o cadh and bank cusrdnalt 21raAN S
Total expenses <36 504 706,38
et income (loss) on investments 410943273
Realized gain (loss) (Note 1)
Aealized pain (ioss) on markel-phoed seoontes wathout options 107 §63 40531
Reakized pain fow) on fonverd foreign e ange conTrss <34 343 91041
Healized gain (o) on fomdgn cohange 362247713
Tetal realized gain (loss) TP 236 99203
Net realized gain {loss) of the finandal year BA 127 559,30
Changes in unrealized appreciation idepredation) (Mote 1)
Unrtal i ppreciatmn (depricsaton] on market-paokd weurlies withoul oftons -416 793 754,29
Unrealized appreciation {deprecsation} on fonsand Toreign sacharge contracts 3 DB BEE, 6
Tetal changes In unrealized epprecistion (depredation) -413 133 087,53
et increase (decresse] in net asets as a reoult of operations -345 105 528.23
Statement of Changes in Net Assets

uso

112 2020-30.11. 2021

Het assets ot the Begnining of the fmandal year 1804 859 24268
Subiorgbons 27104 43388
Redemplicns -1 Co6 26T BET 55
Todal ri pubsonplions [redempions] -7 163 37367
Mot incoms (ol on rveslments 2109 432,73
Todal realized gaim foss) T30
Todal changs m wnrkahzed spprecetion (Sepoicialion) 113 233 037 53
et inoease (decrease] in net assets as a result of cperaticns 35 105 528.23
et asets ot the end of the finandal year 1 380 650 135.58
UBS (Lunc) Equity Pund - Groater China (LSO
Annyal repor] and audiled fnanoal statements as of 30 Nowember 2021
The notes ane an inlegral part of the financial slatements, &7
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Development of the sutstanding units

Clasz

Murnber of units cutstanding at the begnning of the financal year
Bournbier of units issued

HNumber of units edecmed

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

Husmber of units outstanding at the beginning of Tie financal year
Ml of wiets i

Mumber of units redeemed

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

Humber of units outstanding at the beginning of the financal year
Murnber of ures e

Burnbier of units redeemed

Number of units cutstanding xt the end of the finandal year
Cass

Murnber of unats outstanding at the begnning of e finandal year
Bt of wnits isiued

Hurnber of ynits redeemed

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

wumber of units cutsianding at the begirning of e financal year
iumber of ures sared

Nurnbies of unis rediemed

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

Murmber of units cutstanding at the begnning of e finandal year
burnber of units ssued

Baurnber of units redigmd

Number of units cutstanding ot the end of the finandal year
Ciass

Mymber of units cutstanding at the beginning of e finanoal vear
murnber of units issued

Murmnbier of unms Asdeemed

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

HNumber of units outstanding at the begrning of the finandial year
rumber of units issued

b of units redetmd

Mumber of units cutstanding #t the end of the finandal year
st

HNurmber of units cutsanding at the begnning of te finanaal year
Baurnber of unis issued

Baurnbir of units redetmod

Number of units cutstanding #t the end of the finandal year
Clnss

Mumber of ynids cutstanding at the beginning of te finanoal year
b of units issued

Humber of units redeemed

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

Humber of units cutstanding at the beginning of the finandal year
Mumber of urets issued

hurnber of units redeemed

Number of units cartstanding &t the end of the finandal year
Clast

Humber of units cutstanding at the Beginning of T financal year
Burnber of units ssued

Burmber of units edeemed

Mumber of units cutstanding st the end of the finandal year
Cass

Bumbir of units cutstanding at the beginning of e financial yrar
Husnbier of units isaued

Munber of units redeemed

Number of units cutstanding at the end of the finandal year

a8
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LIL2020-30.11.2021
F-ane

562 BAB.0S40
04 6301410
-371 269210
285 5B0.2740
|-A2-met

121 5000000
% 440 0000
+121 S00.0000
5 4400000
l-Ad-anc

743 735.5100

I D26 F99. 3550
1551 B9 1150
218 B35.7500
l-E-a0r

B93. 2500

18 557 2930
580000

15 3912520
[EUEH] N-pot
371 0661930
147 318760
-147 2436610
421 b54.4100
o 11

1 054 4500610
414 343, To60
485 715440
82 9161150
(CHF hedged) P-aot
167 G, TEED
B4 333.9010
57 400 2260
176 5755310
{EUR hedged) P-act
575 412200
472 4951870
-2 7% 30 36E0
768 156. 148D
{5.6G0) Pact
B2 BABEEI0
53 105.7240
28 TADASHD
BE 2348930
Qeact

574 5166450
199 65,7350
285 5874180
4RE 5B2966D
(EHF hedged) -aoc
251 5543130
136 2757250
4 6568830
325 173.1550
[EUR hedged) Q-not
289 8341030
178781, 7280
<150 4 766850
37 6991330

LB {Lus) Equity Fund - Greater Chana (LED)

Annual report #@nd audiied financial stalements as of 30 Novernber 2001
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UBS (Lux) Equity Fund - Small Caps USA (USD)

Three-year comparison

(1] 0112021 30.11.2020 30.11.2019
Mt assets in LIS0 155 802 006,55 113 958 67567 4% 572 76338
Class Facc! LUG40aE2 TR
Ure'ls cuititanding - 53,0000 LT
et asset value per unel in USD . 139093 S5
F5su and redemmplion pece per und o USDE . 13904 39541
Clast 1-A1-mee” LL0aE2 507
Unirls cutstanding
et aset valug per urel in USD . -
Tssu and redemplion pce per und m LUEDY . .
s 1-B-peet LLEZA 58065 10
Une'ls cutstanding IO IR DD 363 4184510
el asset vsue per urd in USD 12106 10563
Hgug and redermplion pace pér unit in USCE 121,16 =% B
Class P-aec LU0 RE42 364
Urels curtstandmng 61 TARSH0 400539140 44 431 5760
Bt asset value per urel in USD 144989 1 E8e 3084
Fusu and redemplion prce i und in USCH 144959 | 28774 93084
Oass Q-arc LUB40aE2 T2l
Units cutstanging 20 #5030 17 5702730 17 PEQSTRO
Het agigt valus per urel in USD 5412 22378 16060
tssue and redemplion prce per und n S0 15413 213946 160,60
Olaee LU-X-pec™ LUZ22 TRESI60
Ursts outstanding 1 1350000 1 B50.0000
et Astet vELe perure in USD 13 936,44 1213331
ssug and redermplion pce per uni n LEDH 1353644 1214302
o ol i e Pl i B 0 11D 0D
# A 1
* Boy i et (o 5 D020 a0 5 32000 ohe ol chm bA YD w il R oTuinDn
LSRR
et 26 9 20
Performance

Currency 2020/2021 2019/ 2020 ERMS

Clags F-aeg! ush - 33.8% 10, 7%
Class -ab-acg usD . ' .
Class |-B-ar usp 14, 7% . E
Class P-are UsD 12.6% 38.3% 95
Class Cracx usD 13.5% 33.5% 1%
Clags U-2-aec usD 14, 8% » .
Benchimari:?
Augsed 2000 Groeath (et div, resent) usD 11.8% 25 1% 10 7%

* Trap vt ¢ b P s i o olition ol 10,12 2020 Dos o 1 Lt (s 30 chi o 1 b st 21 Lo po el ma s ot
# e g gt o 5.0 BOE1 w0 81 BI00Y tha il ching b AP B0 Wi 0 ol Dot 0 1R (600 (P 1 80 i bt (e o i 3l L pesbasmnos aailible.
4 Thap el B ptiiomly b anged T bocden B b pomt of midmmvion 3aimi wAEH | sl ommaner ol P tabiend sy be

Haicss | paefomance i nd inficiion ol ool v il oelosnance.

To macdormg we e oy i L gm0 pw sommesoen e oo o e s padveribeg 5 ke amin
T g o o i w0y deshd

LIBS [Lue Bguity Fund — Small Caps UISA (LEDY
Annual report #@nd audiied financial stalements as of 30 Novernber 2001
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Report of the Portfolio Manager

LS small cap growth equities delvered solid performance
dunng the financal year, from 1 December 2020 to
30 Nowember 2021, Stocks continued 1o rally due to ample
monetary and fiscal support as well as the global economy
reggening which buoyed small cap stocks, seen as most
sensitive 1o an economic recavery. With inflation pressures
rising, talk of nsing interest rates and a new COVID vanant
developing, small cap stocks traded down dunng the last
manth of the fiscal year,

The subfund posted positive performance durng the
finanoal year, outperforming its benchmark. The strategy
beneditted from positive sector allocation primanly due to
its overweight in the Industnak sector and underweight in
thie Health Care sector. From a stock sefection pespeciive,
the strategy had positive contributions from s holdings
within the Health Care, Industrials and Energy sectars. This
was offset in part by weaker stock selection within the
Consumer Discretionary and Consumer Staples sectors
which detracted from relative performance.

LUIBS (Lu) Equity Bund — Small Caps S8 §US00
Annyal repor] and audiled fnanoal statements as of 30 Nowember 2021
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Structure of the Securities Portfolio

Geographical Breakdewn as 8 % of net assets

Urated States
Benmuta

brae

e Peetherlands
Srizer and
Canada

Total

Economic Breakdewn as 2 % of net assets
ntemel, softvare & IT sorviges

Mctechnoiogy

Firere & holding compangs

Electronics & semiconducton

Micharucal engneenng & mndustnal sguipmint
Pharmaceuticals, codrmetics & medical praducls
Lsepryg, cabering & lesure

Food & ot drinks

Energy & walkr supply

Bulhreg industy & matenals

Banks & credn insiiubons

Headthare & socal seraces

Eiecincal devices & oomponents

Vehides

Teadiles, garments & leather goods

Fomstrg paper & pufp producls

Peircieumn

rangellanecus wrdces

Retad irade, depariment fores

Fisurance

Total
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Statement of Net Assets

wsp
AsTel 30,11.2021
Il SRS o SECurThies, o5t 139 153 621.28
Inverslrnenils in shouritind, ureealzed appreciation (depreoatond 13475 &0
Todal investrents in secunies (Note 1) 152 633 23059
Cash at banks, depoats on demand and deposit oounts 3503 155,81
Aecerable on subsnplions 455 458.41
Recerwabie on diadends 101 528.64
Cnher rocenvables 53 163,26
Total Adists 157 258 136.71
Linbilithes
Il parya bie on bank owverdrait -Fa
Payable on seoribies purthases Tote 1) <63 69034
Payabie on redemplions -20d B3l &8
Prowisions for fat fes (Note 23 T2 100
Prosisions for tase d'abonnsment Note 3) 4 88769
Prosisions for other commissiors and fees (Note 2 A 5195
Todal prosesans -83 526.83
Total Lisbdlities <154 13016
Nrt assets at the end of the tinandal year 156 BOG 00655
Statement of Operations

usn
Income 112 2020-30.11.2021
Il on higuid assets 81,55
DOnadends 463171963
ML oo On SEOUTTLIES lencing a1 B26.93
itk imooener (o 4} 103 234,33
Testal bneeme GOE T4
Expenmes
Flat fee MNote Z) A 796 315,82
Tawe o abonnement (Note 3} 5341317
Criher cormvessenns and fees (Node £ 93 04
Intenil on cadh and berk cverdrah -G6.96
Total expenses <1 BEZ R1D19
Met income (loss) on Imvestments -1 255 437,70
Kealized gain (o) (Note 1)
Aealized gain (oss) on markel-priced seounties wathoul options 12811 752
Realiped gain (o) on forkgn eohange Ry
Total reelized gain (loss) 12 B0G 196,28
et nealized gain {loss) of the finandal year 21 552 958.58
Changes in unrealized apprecintion idepredation) (Note 1)
Unrealized appreciaton deprepaton) on market-pooed secunties without cplicns & BT 8613
Tetal changes in unrealized apprecistion (depreciation) -6 B2T BEE.13
et intrease [detreate) in net amets a2 8 recult of operstions 14 725 0FLA%

a0

LIBE (Luod Bguity Fund = Small Caps LISA 1ED)

Annual report #@nd audiied financial stalements as of 30 Novernber 2001
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Statement of Changes in Net Assets

usp
1IL2020-30.11.2021
et assits at thie begermng of thi Tinanc al year 113 953 6567
Subserptong 159 367 26367
Aedemplions 31 237 1 24
Total ret subderiplions (redemptoni) 28 170 258,43
Het income (oss) on mmestments «1 I95 437,70
Todal resiized gaim fods) 22 B0a 335.28
Tetal changes in unnsalized appreciation (depreciation) -6 827 B3
et ircreade (derihe) i net 356 a0 8 fidull of cpEralions 14 725072 4%
Mrt assets at the end of the tinandal year 156 BOS 006,55
Development of the outstanding units
LAZ2020-30011.2021
Clasz T s
Humber of units cutstanding at the beginning of the finandal year 53.0000
Muenbes of units sswed 00000
bunber of units redeeneed 53,0000
Number of units curtstanding &t the end of the finandal year DLDOCD
Class IrAET
Bumber of undts outstanding at the beginning of the finanoal year L0000
Hurnber of units sared 29 135880
Humber of units redeemed 24 3135880
Number of units cutstanding st the end of the finandal year 0L00CD
Class hB-an
bk of urits outstanding At the beginning of e financial year 363 4784510
Husnber of ynits isased 168 2108140
Muber of units redeemed 151 4105600
Number of units cutstanding ot the end of the tinandal year IR0 TR TOS0
Cass P-aet
Humbier of urets cutstanding at the begmming of e hinancal yesr 40 0539140
Bunber of units ased 9103090
Baurnber of unas redeemed A7 5216350
Number of units cutstanding at the end of the finandal year B1 4555910
Class Q-aee
Hurnber of units cutstanding at the begrning of Te financal year 1F BF0.2730
turmber of unats issued 58 6618750
Hunber of urels mdeenaed e ¥33 0EED
Number of units cutstanding ot the end of the finandal year 20 595, 0930
Class [ ST
hurnbier of units outstanding at the beginning of Te financial year 1 E50.0000
Mumber of units issred L0000
b of unils redeemed -511,0000
Number of units cutstanding at the end of the finandal year 1 135.0000

UBS (L) Equity Fund - Small Caps US4 (USD)

Annyal repor] and audied finanoal statements as of 30 Nowernber 2021

The notes ane an inlegral part of the financia slatements,
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UBS (Lux) Equity Fund - US Sustainable (USD)

Three-year comparison

1540 02021 30.11.2020 3002009
Ml assets in LIS0 83407 82520 M a0 020s 15 &1 6BE.49
Class Paact LUGDSRSESIo2
Ure'ls cuitsitanding 236 1170590 2890693610 IS0 A0
Mt aset value per urst in USD 0308 245 41 2010
Tssue and redemmplion prce per und o USDY 04.08 245 .41 2200
Clast Q-ace LU SEOQASED
Urits cutstanding 4% 0528370 EEREERGE ] 485235850
e asset valug per urat in USD 216,46 171,06 15310
Tssug and redemplion prce per und n USDY 21616 11,06 15310
©
Performance

Currency BOROIAO2T 2012020 Fabira kg

Class Pace usD 25.5% 11.0% *
Class Cracc S0 Fov L 1.7%
Benchmark:?
S&F 500 net da redm) ush 27 4% 6.8 16, 75

" Gronk 0 € R e 010 a0 ] e ek e e
* Thep rwbiond o sdvel managed The indes b s poni o wiersnas Bgami wACH e pedomrance ol e 1ubiond may be e nowd

s it 1 [P
T webon rance el ciows w1 k- secr ol vy comeianne and cons Cha g S bl Bing & nd secking omin
Tt gebin P i i b v S8 i

UBS (Lund) Bquity Fund - U5 Sutairabie (LSO}
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Report of the Portfolio Manager

Equity markets have continued 10 tck higher dunng the
financial year, from 1 December 2020 to 30 Nowember
2021, US eqguities have been boosted this year by a highly
supportive macro backdrop as significant vaccine rollouts
and sizeable fiscal stmulus drove investor ogtimism and
ultimately strong performance for the fund. Furthermone,
equites have been supported by low interest rates and
strong corpardle earmings as companies have had robust
profit margins. The US led the way in the global economic
recovery from the pandemic as strong earnings growth
has managed to persist, despite companies having faced
headwinds such as supply chain dsruptions and labor
market distartions. Central bank policy, particulary anu-
cipation of tapenng, has also been a core namative this
year, especially in ight of increasing inflationary pressures
due to supply chain bottlenecks. Broadly speaking, from a
sector perspective, Energy and Financials had the highest
returns, whereas Utilities and Consumer Staples have been
the worst-performing sectors.

The subfund had a positive performance during the finan-
cial year. Performance was driven by positive stock selec-
tion in Industrials and overall positioning in Consumer
Staples. Meanwhile, our positioning 1n Health Care and
stock selection within Communication Services wene the
largest detractors aver the penod.
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Structure of the Securities Portfolio

Geographical Breakdewn ot 8 % of net assets

Uireted Statis 957
reland 4,63
Thie Metherlznds 3.21
fgrael 45
Tetal 7.
Economlc Breakdewn as & % of net assets

Intgmet, softeare & i services i
Finance & holding companies (led ] |
Electronics & senuconducton T.eF
Aetad irade, depariment Bores T
Pharmackuticals, cosmedcs & medicdl produns 1.20
Banks & credil institutcns 6.33
Vehadies 547
Irsurance 449
Hiaithrare & So0al Seros 1z
HAeal Egtate m
Ermaronmental sinioes & recyding 2.6
Bictedhmology 2.2
Buslchre indusiny & matenals 27
Computer hanbemng & netwoek sguiprment provdens 152
ISR lanBOUS o RUmEr gocds 1.43
lw-ge.. catering & leisure 1.78
Energy & waler supply 1.75
Chernicals 1.58
Tedgcomimi racaticing 153
Trathe & 1r 140
Mechanical engineenng & mdusinal equipment 1.10
hAcrtgage & fundaing inslitutons 081
Elgcinca denices & components as
Tetal 97.81

LS L) Equity Fund — LS Sugtainable (LE0)
Annuial report #nd audiied financia stalements as of 30 Novernber 3001
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Statement of Net Assets

usp
AsTel 30,11.2021
Irvapsirninis in securities, ool 62 368 36679
InvErslrnenils in seouritigd, ureeakzed apprecaton (depreoatond 19 JO& 023 37
Todal investrents in secuniies (Note 1) 81 664 33906
Cash at banks, depoats on demand and deposit oounts 1 456 605 87
Aecerable on subsnglions 2139.0s
Recerwabie on dradends 41 32045
Oither roceivabies B4 521,88
Total Adists BI 480 40361
Lisbilithes
Il parya bie on bank owverdrait -1.98
Payable on redemplions -6928.02
Prosgionsd for Mat fee (ot 2 -S4 52117
Prosisions for tae dabonnsment (ote 3 691288
Presisions for cher commissions and fees MNote 2) o1 34336
Todad provevsaens: BAOTF A1
Total Lisbdlities <73 00741
et assets at the end of the finandal year B3 407 85620
Statement of Operations

uso
Inccme VAL 2020-30.710. 2027
Omadends 994 01300
et inconsd o Seeurlies lndg 26 749,54
Crther ncome (Note 41 282808
Tetal inceme ¥ 023 590,72
Expenses
Flat e (Nabe 2} -1 236 685.58
Tamg dabennerment (Nole 3} -39 507,83
Criher comesseons ared fees (ode 2) -4 568,18
Interest on cash and bank cverdraft -A7.35
Tortal expenses -1 280 B4, 34
et income (loss) on investments 257 213,62
Healized gain (loss) (Nete 1)
Rezhized gain (Hoas) of markel-pred SEOUNDES WithouL opGons 3 789 636.18
Reshred gain 648 on Rsgn erhangs -3 669,19
Total reallzed gain (loss) 5 786 016.59
et realized gain {loss) of the finendal year 9 528 A03.37
Changes in unrealized apprecintion ideprediation) [Mote 1)
Uneealzed sppeiciataon {depricsaton) on markel-paobd sountes withoul oplions 8112 165,13
Total changes in unrealized appreciation [deprediation) B 112 76513
Met intreste [decresse] in net artets ot & result of operations 17 641 S68.50
UBS (Lund) Bquity Fund - U5 Sutairabie (LSO}
Annyl repor] and audiled finanoal statements as of 30 Nowember 2021
The notes ane an inlegral part of the financia slaterments, 7
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Statement of Changes in Net Assets

usp
1IL2020-30.11.2021
et assits af thie bagrming of thi Tinanc al year T 83003015
Subierptong 2 Bak masr
Aedemptions £ 748 711,03
otal ret subderiplions (redemptoni) & DI 652 45
Het income (oss) on meestments 257 21362
Tl resiimed gain fods) 4 786 1699
Total changes in unsalized appreciation (depreciation) B 112 M65.13
Bt increase (decrhie) if et A5 B0 A fidull of cpEralions 17 641 563,50
Mt assets at the end of the tinandal year &3 407 B96.20
Development of the outstanding units
LAZ2020-30.11.2021
Class Peag
Humber of units cutstanding at the beginning of the financal year 258 0583510
Muenber of units sswed 8 7395450
bunber of units redeeneed S Fhang
Nimber of unite cutetanding &t the end of the finandal year 236 317.0990
Class =21
Bumber of undts outstanding at the beginning of the finanoal year 45 Jaa, 3360
Hurnber of units saed 1 rad.5esl
Humber of units redeemed 9139840
Number of units cutstanding st the end of the finandal year A% OSLEITD
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Notes to the Financial Statements

MNote 1 - Summary of significant accounting
polidies

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

a) Cafculanion of the net asset value

The net asset value and the issue and redemption price
per unil of each subfund or unil dass are expressed in
the reference currency of the subfund or unit class con-
cerned and are calculated every business day by dvading
the gverall net assets of the subfund attributable to each
unit dlass by the number of unets in circulation n this unit
class of the subfund.

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

The percentage of the net asset value attributable to
each unit class of a subfund changes each time units are
issued or redeemed. It s determined by the ratio of the
units in arculation in each unit class to the total number
of subfund units in arculation, taking into account the
fees charged 1o that unit class,

b} Valuation pancples

— Liguid assets (whether in the form of cash and bank
deposits, hills of eschange, cheques, promissony
notes, expense advances, cash dividends and dedlared
or accried interest still recevable) are valued at face
value, unless this value 15 unlikely 1o be fully pad or
recenved, in which case their value s determined by
deducting an amount deemed appropriate to arrve at
their real value,

- Securities, denvatives and other assets listed on a stock
exchange are valued at the most recent market prices
avalable_ If these securities, denvatives or other assets
are [isted on several stock exchanges, the most recently
available price on the stock exchange that represents
the major market for this asset shall apply.

In the case of securities, derivatives and other assets not
commonly traded on a stock exchange and for which
3 secondary markel among SecuntEs traders exists
with pricing in line with the market, the Management
Compary may value these securiies, dervatives and

110

other investrments based on these prices. Securities,
denvatves and other imvestments not listed on a stock
exchange, but traded on another regulated market that
operates regularly and s recognised and open o the
public, are valued at the most recently available price on
this marketl

— Securities and other investments not histed on a stock
exchange or raded on another regulated market, and
for which no appropniate price can be obfained, are
valued by the Management Company according to
ather principles chosen by it in good Taith on the bass
of probable market prices.

- Dervatives not listed on a stock exchange {0TC denva-
tives) are valued on the basis of independent pricing
sources. if only one independent pricing soume s
available for a derivative, the plausibility of the valu-
ation obtained will be venfied using calculation mod-
els that are recognised by the Management Compary
and the Fund’s auditors, based on the market value of
that dervative’s underlying.

— Units of ather undertakings for collective investmant
in transferable securities (UCITS) andior undertakings
for collective investment {UCIs) are valued at their last
known dsset value.

— Money markel instruments not traded on 2 stock
exchange or on another regulated market open
to the public will be valued on the basis of the rel-
eyant cunes, Cumnve-based valuations are calculated
from interest rates and credit spreads. The following
prnciples are applied i this process: The intenest rate
nearest the residual maturity 15 interpolated for each
maney market instrument. Thus calculated, the interest
rate is converted into a market price by adding a credit
spread that reflects the creditworthiness of the under-
ying borrower, This credit spread is adjusted if there
is a significant change in the barrower’s credit rating.

— Securities, money market instruments, derivatives and
other assets denominated in a currency other than
the relevant subfund's currency of account, and not
hedged by foreign exchange transactions, are valued
using the average exchange rate (between the bid and
ask pricesh krown in Luxembourg o, f none is avail-
able, using the rate on the most representative market
far that currency,

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

- The value of swaps is calculated by an external ser-
wice prowvider and a second independent valuaton s
provided by another external service provider, Such
calculations are based on the net present value of all
cash Tlows (both inflows and outilows). In some spe-
ofic cases, internal caloulations (based on models and
markel data made avallable by Bloomberg) andfor

LIS (Lusdh Eequity Fund
Annual report #nd audiied financial stalements as of 30 Novernber 3001
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broker statement valuations may be used, The valua-
tion method depends on the security in question and
15 chosen pursuant 1o the applicable UBS valuation
policy.

The Management Company 15 authonsed 10 apply other
generally recognised and verfiable valuation criteria in
good faith to arrve at an approprate valuaton of the
net assets if a valuation in accordance with the fomgoing
provisions proves unfeasible or inaccurate,

Due to fees and charges as well as the buy-sell spreads
for the underlying investrents, the actual costs of buying
and selling assets and investments for a subfund may differ
Trom the last available price or, if applicable, the net asset
value used to calculate the net asset value per unit. These
costs have a negative impact on the value of a subfund
and are termed "dilution™. To reduce the effects of dilu-
tion, the Board of Chrectors may at its own discretion make
adilution adjustment 10 the net asset value per unit (swing
prceng}.

Units are issued and redeemed based on a single price:
the net asset value per unit. To reduce the effects of
dilution, the net asset value per unit is nevertheless
adjusted on valuation days as described below; this
1akes place irespective of whether the subfund is in
a net subscription or net redemption position on the
relevant valuation day, If no trading 15 taking place in
a subfund or class of a subfund on a particular valu-
ation day, the unadjusted net assel value per unit 15
applied. The Board of Directors has discretion o decide
under which circumstances such a dilution adjusiment
should be made. The requirement 1o carry out a dilution
adjustment generally depends on the scale of subscnp-
tions or redemptions of units in the relevant subfund.
The Board of Directors may apply a dilution adjustment
if, in its view, the existing unitholders (in the case of
subscriptions) or remaining unitholders (in the case of
redemptions) could otherwise be put at a disadvantage.
The dilution adjustment may take place if:

{a)asubfund records a steady fall (e, a net outflow due
10 redemptions);

{b} a subfund records a considerable volume of net sub-
scriptions relative to its size;

{c} a subfund shows a net subsoniption or net redemption
postion on a particular valuaton day; or

{d) In all other cases in which the Board of Directars
believes a dilution adjustment is necessary in the inter
&5t of the umithalders.

When a valuation adjustment 15 made, a value 15 added
to or deducted from the net asset value per unit depend-
ing on whether the subfund is in a net subscription or
net redemption postion; the extent of the valuation
adjustment shall, in the opinion of the Board of Directors,
adequately cover the fees and charges as well as the

% (Lux) Bquity Fund
Annyal repor] and audiled fnanoal statements as of 30 Nowermber 2021
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buy-sell spreads. In particular, the net asset value of the
respecive subfund will be adjusted (upwands or down-
wards) by an amount that () reflects the estmated tax
expenses, (i} the trading costs that may be incurred by
the subfund, and (i) the estmated bid-ask spread for
the assets in which the subfund invests. As some eguity
markets and countries may show different fee struc-
tures on the buyer and seller side, the adjustment for
net inflows and outflows may van. Generally speaking,
adjustments shall be limited 10 a maimum of 2% of
the relevant applicable net asset value per unit. Under
exceptional arcumstances (e.g. high market volatility
andfor liguidity, extragrdinary market Conditions, mar
ket disruptions etc.), the Board of Directors may decide
10 apply temporanly a dilution adjustment of more than
2% of the mlevant applicable net asset value per unit
in redation 1o each subfund andfor valuation date, pro-
vided that the Board of Directors is able to justify that
this 15 representative of prevailing market conditions and
is in the unitholders” best interest, This dilution adjust-
ment shall be calculated according to the procedure
specified by the Board of Directors. Unitholders shall be
informed through the normal channels whenever tem-
parany measures are introduced and once the temporary
measures have ended. The net asset value shall be calcu-
|ated separately for each class of the subfund. However,
dilution adjustments affect the net asset value of each
class 1o the same degree in percentage terms. The dilu-
tion adjustment is made a1 subfund level and relates 1o
caprtal activity, but not to the specific circumstances of
each indandual investor transaction,

For all subfunds the Swing Pricirg methodology s
applied.

If there were Swing Priang adjustments to the net asset
value at the end of the finandal year, this can be seen
from the three-year comparison of the net asset value
information of the subfunds. The issue and rdemption
pnce per unit represents the adjusted net asset value,

As some of the Fund's subfunds may be invested in mar-
kets that are dosed at the time their assels are valued, the
Management Company may — by way of derogation to
the aforementoned provsions — allow the et asset value
per unit 1o be adjusted in order to more accurately reflect
the far value of these subfunds’ assets at the time of valu-
ation. In practice, the secunties in which the subfunds
are invested are generally valued on the basis of the lat-
est available prices at the ime of calculating the net asset
value per unit, as described above, There may, however, be
a substartial time difference between the close of the mar-
kets inwhich a subfund invests and the time of valuation.

As a result, developments that may influence the value
of these secunties and that occur between the dosure
of the markets and the time of valuation are not gener-
ally taken into account in the net asset value per unit
of the subfund concerned. I, a5 a result of this, the
Management Company deems that the most recently
available prices of the secunties in 8 subfurd’s portfolio
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do nat reflect their fair value, it may allow the net asset
value per unit to be adjusted in order to reflect the
assumed fair value of the portfolo at the time of valu-
ation. Such an adjustment is based on the invesiment
palicy determined by the Management Company and a
number of practices, f the value is adjusted as described
above, this will be applied consistently to all unit classes
in the same subfund,

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

Evaluating assets at fair value calls for greater relability
of judgement than evaluating assets for which readily
available market guotations can be referred to. Fairvalue
calculations may also be based on guanttative models
used by price reporting providers to determine the fair
value. No guaranies can be gven that the Fund will be
in a position to accurately establish the fair value of an
asset when it is about 1o sell the asset around the time at
which the Fund determines the net asset value per unit.
As a consequence, if the Fund sells or redeems units at
the net asset value at a time when one or more participa-
tions are valuated at fair value, this may lead to a dilution
or increase in the economic participation of the exsting
unitholders,

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

¢} Net realized gain (loss) on sales of secuniies

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

o) Valuation of forward forexgn exchanoge contracts

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

&) Vaivation of financial futures contracts

Financial futures contracts ane valued based on the latest
available published price applcable on the valuation date.
Realized gains and losses and the changes in unrealized
gains and losses are recorded in the statement of
operations. The realized gains and losses are calculated in
accordance with the FIFO method, 1.e. the first contracts
acguired are regarded as the first 10 be sold,

) Valuatron on optons

Qutstanding options traded on a regulated market are
valued on the settlement price ar the last available mar-
ket price of the instruments,

Options which are not listed on an official stock exchange
{OTC options) are marked to market based upon daily
prices obtained from Bloomberg option pricer function-
ality and checked against third party pricing agents.
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The realized gains or losses on oplions and the change
in unrealized appreciation or depreciation on options
are disclosed in the statement of operations and in the
changes in net assets respectively under the posiions
redlized gains {losses) on options and Unrealized appre-
cation (depreciation} an options,

o) Conversion of faregn cusrenties

Bank accounts, other net assets and the valuation of the
investrments in securities held denaminated in currencies
other than the currency of account 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 converled 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 secuntes denominated in currenaes 15 other
than the currency of account of the different subfunds s
converted at the mid closing spot rate prevailling on the
day of acquisition,

b Accounting of securies’ portfolo fransachions
The securities” portfolio transactions are accounted for
the bank business day following the transaction dates.

1) Fair Value pricing principle

The fairvalue pricing principle apples for funds with main
imeestments in Asian markets. The fair value principle
lakes into account important movements not reflected in
the last available Exchange closing prices, by re-evaluating
all urderying assets of the Fund portfolio with snapshot
prices at a specified time, The net asset valug s then cal-
culated based on these re-evaluated prices. The fair value
prnciple 15 apphcable anly in case the deviation of a Fund
specfic benchmark exceeds 3%.

1) Combrned financial statements

The combined financial statements of the Fund are
expressed in EUR, The various tems of the combined
statement of net assets and the combined statement
of operations as at 30 November 2021 of the Fund are
egual to the sum of the corresponding items in the
financial statements of each subfund converted into EUR
at the following exchange rates,

The following exchange rates were used for the con-
version of the combined financal statements as at
30 November 2021;

Exchange rates

EuR 1 = CAD 1443930
ELR 1 = JFY 127 806251
BRI = U 160

For the liguidated or merged subfunds, the exchange
rate used for the corversion of the combined financal
statements is the one as at liguidation or merger date.

LIBS (Luodh Exquity Fund
Annual report @nd audiied financial stalements as of 30 Novernber 3001
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k) Recesvable on secunies sales,

Payable on securibies purchases

The positon “Recevable on securities sales” can also
include receivables from foreign currency transactions.
The positian "Payable on secunties purchases™ can also
include payables from foreign currency transactions,

Receivables and payables from foreign exchange tran-
sactions are netted.

i} frcome recogrition

Dvidends, net of withholding taxes, are recognized as
income on the date upon which the relevant securities
are first Isted as "ex-dwidend”. Interest income s
accrued on 2 daily basis.

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

the subfund as shown in the tables balow:

UBS {Lux) Equity Fund - Biotech (USD)
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T astimisn s manm

That fee po® flat {oe pa

four unit classes

with "haciged”

im thasir name
Urel classes with

“K=17 in 1heir name 0.8005% 0.830%
Ure cladses with

“K-B" in sl narme 065 % 0065%:
Urel classes with

“K:X" in ther rame (LG00% (. D00%
Urel clesses wath

“F° in thgis rame D.a00% 0.430%
Ure! clases with

" in their name Ba0s 0.950%
Uirit clagses wath

=180 * i Lher nasme 0 500%: 0.530%
Lirel clesses with

142" in heir namg [LAE0% nas0%
Urel classes wiilh

“1-43" in hdiar name 04005 0.230%
Ul clagses with

“|4@™ i their name (L.065% [ 065%
Urel classes with

“1-0° i U DLD00%: 0.000%:
Ui classes with

“LkX" in their nanw G000% G.000%

LBS {Luxp Equity Fund = China Opportundy (LISD)

= M amirnuen Mamimanm
“Ml i Flasmaim -
flat oo pa.” ilaz fne pa. Tlat foon s flat few pus,
Son ot dheseies Tear uanit classes
with *hedged” with gt
in their name Inthair nama
- Uret classes with
Uit with
=p ?Jff: e 70404 tioopw P in their ranty 2.340% 2.300%
P Ured classes wiih
P in ek rame 2750% 2800w NN Inther nane 215908 o0
— Uirel classes with
Urit classes walh b .
~E1" in theirname 1080 % 1710% -1 ufy 1 A 1 PO05% 1. 730%
Urit clagses wath EI“'I Ehﬁh with
=58~ in their name D0ES % {065 % K=B" in 1 name 001805 0 180%
T Ul classes with
Unit classes wath byt
X iry O000% O000% K-X" i thisr name 0.000% 0.000%
Uit classes wilh Ll clagses with
“£” in el name BS00% 0.630% E “L“K L00% 1.030%
Unit clagsis with barel clickaied
O in théir nase 1.020% 1. 070% ™ i thesr nanse 1. 400% 1.450%:
Unirt Classes wilh Ul clases with
=0L" i T e DE20% parpw AL intheir name 1200% 1.230%
et Classes wilh LIl chieis 1hin
“kal = in thairname D.720% 0.750% ;:i in ‘*‘"_:W 1.130% 1.160%
E::z' muv.:':i:xnn DBR0% aripw  LA3Cintheir name 1O00% 1.030%
Ut chatet wilh Urel classes with
“d" i thiir namE L0 O6anw BT i their g 150% 0.180%
st clagses wilh ,"“"ﬂ_':lm“ Aarh
“1B" in their name U065 % (L0655 UII':l :“MNT" 000% .000%
Urit eliddes wath Ui classes
EX" in their reme BO00% 0005 L13C" i their nams D005 0.000%:
Uil clagsed wilh
"LkX" i their name (U000 % .000%
LIBS {Lux} Equity Fund
- Emerging Markets Sustainable Leaders {USDY'
UBS (Lux) Equity Fund - Canada (CAD)
M amienuen Mamimanm
“Tamieruam, Mamamum Tat fen o™ fat oo s
flat foe pa.” fla e pa. foe uani clssas.
foe unit disses with “hadgel™
with *herged® iy thassr mamee
inthair name e classes with
Uit chasses wailh “P* i their narne 1.920% 1,970%
=P i thir mearng 1.500% 1 5505 Ure classes wilh
Unid classes with “NT in thesr name 1.250% 2.300%
“W" in thir name 2500% 1.550% Ul classies with
“K-1* uf 1hdid fdrni 1 ADDS 1.430%
LIRS [Lunc) Bquity Fund g by N ol Bty B ool = Apiad Cambrmins A0E [0
Annyal repor] and audiled fnanoal statements as of 30 Nowermber 2021
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b FEE Y Pl b T T b FETE T Bl TS
flat Tee pa® 1t fee pa That fee po® flat {oe pa
o unit dlasses o unit classns
with “hedget™ with "hadged™
an thair name i thesir name
it clagses with Urel classes with
“EAB7 in their nanne 0180% 0.180%  "Ke1” i ther name: 1.150% 1.180%
Urel clagses with Ure clases with
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UBS (Lux) Equity Fund UBS {Lux} Equity Fund — Japan (IPY)
- Global Sustainable Improvars (USDH
ol inasem Blawamanm
o o Siepe” o
flat fee pa.” ki foe Pk
e G -
with ~hacged™
anthair name Ut clagses with
Uit clagaes with “F" in thesr narme 1.500% 1.550%
"~ in their name 1.650% 1.700%  WrA clakses with
Uit chasses with "N in ther nans &.500% 2.550%
=W in thesr nimg T500% 2550w el clises wih
Urit clagses with “K=1" in their name 0.950% 0. 980%
=K-1* in their narme 1080 % Pyiey el clisel with
ot wih “KA8" in their name: QLGS 0065 %
“K-8" in thedr name [L.065 % DOESS el clisses with
Uit clastes with =X in thesr rame CLD00 5 0 D005
“EK" in thesr name 0000 % Qoo0%  Uneclasses wih
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e chagsts with “0 i their nans 1.020% 1,070%
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Unit classes wilh Urel classes with
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Uinwt clikses with Uire! clakses with
=0 i ther name 1200% 1250%  “0F in their nans D950% 1.000%
Unil clagses with Urel classes with
“RAL" i dhsirname 1.050% 1.080% 141" in her name 0.580% {1610%
Unit cladsess with Uri classis with
“kA2" in their name D980 % 1.0M0% 1427 in ther namg Q5E0% 0.590%
Unil cladied wilh Urel cladses with
“EAST in their name D.880% L10% 713" an thir name 0.530% 0.560%
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“KB" n their nane 0180 % 0980% 718" o their name O0E5% 00658
Ut classes with et classes with
“kE” in hsir name 000 % L000% 1% in their name D000 C000%
Unit classes with Uren classes with
“U-K° i el name DD00 % D000 LR 1 their name: eER ) 0.000%
oy U Tl Bty Pt = Wad G e 01 183
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UBS {Lux) Equity Fund — Mid Caps USA (USD) UBS {Lux} Equity Fund — Sustainable Health

Transformation (USDY

“Taxienum Mamsmaum

flat foe pa.” 1t foe pa Paxirnien Blaxiiraim

z:“dnm Tiat fee poa® flut fee pus.

hﬂw few o elamsos.
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“§" in ther name D.780% DBI0% e chasses with N

Unat classes with “F" i IFesr fiafne DB T0% 0. 900%:
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LUBS {Lux) Equity Fund — US Sustainable (USD)

“Taxienum Mamsmaum
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The aforementioned flat fee shall be used as follows:

1. In accordance with the follwang provisions, a maximum
flat fee based on the ned asset value of the Fund & paid
from the Fund's assets for the management, adminis-
traton, portfolio management and distrbution of the
Fund {if applicable), as well as for all Depositary tasks,
such as the safekeemng and supervision of the Furd's
assets, the processing of payment transactions and all
other tasks listed in the “Depostary and Main Paying
Agent” of the sales prospecius. This fee s charged 1o
the Fund's assets pro rata tempors upon every cloula-
fion of the net asset value, and 5 paid on a monthly
basis (maxmum flat management fee). The relevant
maximum flat management fee will not be changed wntil
the comesponding unit classes have been launched. An
avendiew of the mawmum flat management fees can be
found under “The subfunds and their speaal investrment
polices” of the sales prospectus, The actual maximum
rate applied to the flat management fee can be found in
the annual and semi-annual reports.

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

2. The masmuem flat management fee does not include
the following fees and additional expenses, which are
also taken from the Fund assets:

a) all other Fund asset management expenses for the
sale and purchase of assets (bid-ask spread, mar-
ket-based brokerage fees, commissions, fees, elc.);
As a rule, these expenses are calculated upon the
purchase or sale of the respective assets. In dero-
gation hereto, these additional expenses, which

UBE (Lus) Bquity Fund
Annyal repor] and audied fnanoal statements as of 30 Nowernber 2021
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arise through the sale and purchase of assets in
connection with the setilement of the ssue and
redemption of units, are coverad by the applica-
ton of the swing pricing principle pursuant o the
section titled "Net asset value, issue, redemption
and conversion price” of the sales prospectus;

b} fees of the supennsory authonty for the establish-
ment, modification, guidation and merer of the
Fund, as well as all charges payable 1o the supervi-
sany authorities and any stock exchanges onwhich
the subfunds are histed;

¢} auditor's fees forthe annual audnt and for authon-
sations in connection with creations, alterations,
liquidations and mergers within the Fund, as well
as any other fees paid to the audit firm for services
provided in relation to the administration of the
Fund and as permitted by law;

d} fees for legal consultants, tax consultamts and
notaries in connection with the creation, registra-
ton in distnbution countries, alteration, liguida-
ton and merger of the Fund, as well as for the
general safeguarding of the interesis of the Fund
and its investors, insofar as this is not expresshy
profibited by law;

&) costs for publishing the Fund's net asset value and
all costs for notices 10 investors, including transla-
fron costs;

fi costs for the Fund's legal documents (prospec-

wses, KiDs, annual and semi-annual reports, and

other documents legally reguired in the countries
of domialiation and distribution);

costs for the Fund's registration with any foreign

supenisory authontes (f applicable), induding

fees payable 10 the foreign supenisary authonties,
as well as translation costs and fees for the foreign
representative or paying agent;

h} expenses incurred through use of voting or credi-
tars” rights by the Fund, including fees for external
advisers;

iy costs and fees related 10 any intellectual property
reqistered in the Fund's name, or 10 the Fund's
nghts of usufruct;

1} 2l expenses anising in conneciion with any extraorndi-
nary measures taken by the Management Comparny,
Partfalio Manager or Depositary 10 protect the iner-
ests of the imvestors;

ki if the Management Company participates in class-
action suits in the interests of investors, it may
charge expenses arsing in connection with third
paries (e.g. legal and Deposiary cosis) 1o the Fund's
assets. Furthermore, the Management Company
may Bl for all adrminstrative costs, provided these
are verifiabie, and disclosed and accounted for in
the Fund's published total expense ratio (TER).

T

9

These commissions and fees ane shown in the Statement
of Cperations as "Other commissions and Tees”,

3. The Management Company may pay trailler fees for the

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

For purposes of general comparability with fee rules of dif-
ferent fund prowiders that do not have a flat management
fee, the term “maximum management fee” s set at 80%
of the flat management fee.

For unit class F, an additional fee will ako be charged;
this shall be determined wia a separate contract between
the investor and UBS Asset Management Switzerland AG
or one of its authorised distribution partners.

For unit class *1-B", a fee is charged to cover the costs
of fund administration (comprising the costs of the
Management Company, the administrative agent and
the Depostany), The costs for asset management and
distribution are charged outside of the Fund under a sep-
arate contract concluded directly between the investor
and LBS Asset Managemert or ane of i1s authonised
representatives.

Costs relating 1o the senvices performed for unit classes
I-¥, K-X and U-X for asset managerment, fund admin-
istration (comprising the costs of the Management
Company, the adminmstrative agent and the Depasitary)
and distribution are covered by the compensation 10
which UBS Asset Management Switzerland AG is entiled
under a separate contract with the investor,

Costs relating to the senices to be perdformed for share
classes "K-B” for asset management purposes ame cov-
ered by the compensation to which UBS Asset Manage-
ment Switzerland AG or one of its authorised distribution
partners & entitled under a separate contract with the
Irvestor,

All costs that can be attributed to individual subfunds will
be chamed to these subfunds,

Costs that can be allocated to unit classes will be charged
to those unit classes. Costs pertaining to some or all
subfundsiunit classes will be charged to those subfunds/
unit classes in proportion to their respective net asset val-
ues,

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

Should a subfund invest in unis of funds that are man-
aged directly or by delegaton by the Management
Company isell or by another company linked 1o the
Management Company through common management
ar control or through a substantial direct or indirect holé-
ing, no issue or redemption charges may be charged to
the investing subfund in connection with these target
fund units.

118

Details on the Fund'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 Fund is subj edct to a subscription tax
at the annual rate of 0.05%, for some unit classes only
a reduced “laxe d'abonnement” of 0.01% p.a., pavable
quarterly and calculated on the basis of the net assets of
each subfund at the end of each quarter,

The taxe d'abonnement is waved for that part of the
Fund assets invested in units or shares of ather under-
takings for coflective investment that have already paid
the 1axe d'abonnement in accordance with the statutory
provisions of Luxembourg law,

Mote 4 — Other income

Other income mainly consist of income resulting from
Swing Pricing,

Note 5 - Related party transactions

Cannected persons in the context of this note ane those
defined in the SFC Code on Umit Trusts and Mutual
Funds. All transactions entered into during the year
between the subfunds and s connected persons were
carned out in the normal course of business and on nor-
mal commercial terms.

a) Transactions on secunties and dervatve financial
Instruments

The volume of securiies and money-market transactions
undertaken via a broker that is an affiliate of the Manage-
ment Compary, the Portfolio Manager ar the Board of
Dhrectors and the Management Company for the financial
year from 1 December 2020 to 30 Novemnber 2021 for the
following subfunds licensed for sale in Hong Kong is:

LD5 (L) Cequity Fund Volume of trantactions Asa % of the
inequities  fotel of seourity
and eguity. transacions
likow sepurities with
relatedd parties
= China Cpporunity (LS00 S0 612 532,72 USD 5.592%
=~ Enerppng Markels Sustanabie
Lesders {USEY 45 T8 528 10 LD LI2%
= Eurs Countries Opporumty
Susainable ELAY B 85 887 EUR 3%
- Eumtpean DIpporiunity
Surfainable EURF 113 02 22330 EVR 1. 3%
— Grwater China {USG) 334 404 65827 USD 4.71%
= Tech Opporiunity (US04 1 386 196,83 USD £.05%
* bemmrby UL fiamn] Byt omel - Miins Comsametios U101
 {gevnapeby LG 1] Daiy ¥ el - oz Cogn i, Qe oy GIUI
¥ by UL ) Rty § ol - 0 ot 8 sty (RLIED
LIRS (Luod Equity Pund

Annual reporl and audiied financial stalements as of 30 Novernber 3001

205/387



EDINETOOOO
O0OO00O000000000000000o0nogngnodnod(e14900)
OooOooooOoooooooooboood

UES (L) Egquity Fund Carmpitsiont en B 5 ot the
transactions in tatal of security
Bouities and commisien
wquitydike ecuritios
with mlated parties
= China Dpportunity (U0 558 60583 USD 0.00%
= Emergng Markels Sustainable
L (LSO} 63 32426 USD 0%
= Eure Countries Opporiunity
Saptamabibe (EURY T2, T6 EUR 00
= Eurppean Opporiunity
SutLainabis (EURY FAT9.TS EUR 0.00%
= Greater China (USD) 109 232,76 LUSD 0.00%
= Tech Dipportunity (USDY 182,66 LUSD .00%

As disclosed in Note 11 — Transaction Costs, the trans-
action costs for fiked-income investments, exchanget-
raded futures contracts and other derivative contracts are
included in the purchase and sale price of the Investment
and are therefore not listed indnadually here.

LB (Lux) Equity Fund Commibssions cn Asa % otthe
‘transactions in total of security
Securities and tranactions
derkentive firendal
ingtrirments with
related parties
~ Cnana Dppartunity (USD) 120 000 240.00 USD 0. 71%
= Emggng Markels Sustainable
Leaders (L0 - USD
= Euro Countngs Opportundy
Surliaina e (LR} 117 611 36200 EUR 11.26%
= European Oppornity
Seritamalbde (ELRP 228 I50 677 36 BUR 14.91%
= (reater China (US0) T
= Tech Opportunity (USE) 12 B27 400,00 USD 3.18%

* il UL il ety P oted - A1iEy Comgormap on IURDH
ey U Bod ey Botud = o Cournim Dppmnesuy (i
4 ey L ) Byeity Povwd < |anomen Cpesriamiy (1L

According to normal Market practice, no commissions
have been charged 10 the Fund on transactions on “other
securities {escept equities and equiy-like securities)”
with related partes. Such transactions were entensd in
the ordinary course of business and on normal commaer-
cial terms.

For the conversion of the volume of transactions with
related parties into subfund currency, the exchange rates
of the financial statements as of 30 MNovember 2021
were used.

b} Transactions in units of the fund

Connected persons may invest in a new subiundfshare-
class for the purpose of providing seed capital (“Dhrect
Imvestment ), with the intent of remaining invested until
thie subfurdrfshareclass has substantial net assets. Such
invesiments are at arm’s length and comply with all late
trading/market timing prevention reguirements. No con-
nected person may invest for the purpase of exerasing
management or control over any Fund ar the Company,

LIRS [Lu) Bquity Fund
Annyal repor] and audiled finanoal statements as of 30 Nowember 2021

As of 30 Novemnber 2021, the Management Compary
and its affikates / persons had not contnbuted any seed
capital 1o the subfunds / share classes registered in Hong
Kong.

¢} Holdings of the Board of Directors of the Management
Company

The members of the Board of Directors of the Manage-
ment Compary and ther alfiiated persons may subscribe
and redeem units in the subfunds, As of 30 November
2021, the Directors of the Management Company had
na holdings in the subfunds registered in Hong Kong.

Mote 6 - Income distribution

In accordance with Articde 10 of the Management
Regulations, ance the annual accounts are closed the
Management Company will decice whether and 1o what
extent distnbutions are to be pad out by each subfund.
The payment of distributions must not result in the et
assets of the fund falling below the minimum amourt for
fund assets laid dawn by law. If distributions are made,
payment will be effected within four months of the end
of the financial year.

The Management Company is authonzed to pay intenm
dividends and 10 suspend the payment of distributions.

An income equalisation amount waill be calculated so
that the distribution cormesponds to the actual income
entitlement.

Mote 7 - Soft commission arrangements

If parmitted by the laws gaverning the Portfolio Mana-
ger, the Portfolio Manager and is affiliates may enter
into soft commussion arrangements with certain brokers
which they engage in security transactions on behalf
of the subfunds under which certain goods and servi-
ces used 1o support investment decsion making will be
received without a direct payment in return. Such com-
miussions are defined as soft dollars by the Hong Kong
Securities and Futures Commission. This is only done
when the transaction execution 15 consistent with the
best execution standards, and it has been determined in
gaad faith that the brokerage fee is reasonalrle in rela-
fian 1o the value of the execution andfor brokerage ser-
vices provided by the broker,

Goods and services recenved solely included research ser-
vices, The relative costs or benefits of research received
fram brokers are not allocated among particular clients
or funds because 1 5 believed that the research received
i5, in the aggregate, of assistance in fulfiling the Port-
folio Manager and s affiliates’ overall responsibilities to
their chents or funds they manage. The amounts of tran-
sactions executed with brokers having soft commission
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arrangements in place and the related commissions that VB Rk Equity Fund Tetal Expense Rxtio (TER)
have been pad by the subfunds for these transactions are - Biolech WSOH QL-re 0EA%
as Tollow: ~ China Dpportunity (USCH F-acc 1.02%
= Chama Cpporunity (US0) 140 -acg 1.21%
UES (Lux] Equity Fund mnm of wmudm - Chiria Cppartunity (LSO} EUR} A1 -ace 1.21%
transactions 3] ]
ped with ik hoie okt = China Cprporiunity (USD] 1-42-a0c 1.15%
brakers having paid tythe  — China Opportunity (UE0}H-A3-acc 1.01%
mwmmm mmmum: ~ Chima Cpporinity (SO EUR} AT S 1OV %
A
o P = China Cpporunity (U501} 1-8-ac 0.20%
On LG (inusp)  —China Cpportunity (S0} EUR} I-B-act 0.20%
- China Opportunity (U500 6825 383 430,23 ragpen 12 =Chna Opporiunity (US0) 1-%-a0c G0E%
= Emedng Markets Sustainable = China Cpportunity (USD] K-1-a¢c 1.75%
?ﬁ?ﬂ 445 632 380.37 15429508 T Cuna Cpporunity (SO} HED K- T-ace 1.75%
Eustainabie (ELAF 1 044 613 880,20 = China Opporunity (S0} K- ace 0.06%
= Eurcpean Coporiniy ~ China Opportnity (USD] Pacc 2A0%
Susstainalie (LR} 1234 754 081.04 - = China Cpporunity (50T UG hedged) Pacc 145%
"f:::’ China fUET] g;:' g ::;-: SIVEREE  Tril Cpportunity (US] (LR Pace 242%
: - = Chima Cpportunity (S0 ELR hedged) P-acc 144%
¢ Erh Ul v o v G U ~ China Opportuniy (LD} IHKD) P-ace 240%
b e = China Cpportunity (LSO A3 hedged) P-acc 245%
=Lk ity [LASE} [SEK) P-ac 2.30%
Except of the above iem there are no other comparable cm: mmx o ;E T
f h funds. Sl bl el AL :
agreemaents for the other subfunds e - e
— Chamva Opyposrtunity (USDT (U0 hedgid) P-mdist Z2A46%
N J = China Cppornity (S0} (HED) P-mdst 2.35%%
M 8 = Commitments nancial Futures
ote on Fina ~ China Cpporunity (UE0] Q- 1,45 %
. . = Chinia Cpporunity (UA0) EUR} O-aoc 1.46%
Commitments on Financial Futures per subfund and - s WE T T TR
respective currency as of 30 Nowember 2021 can be -
i Tt Ll — Chira Cpponuiity [USD) (HED) C-acc 1.45%
WA = China Dpporunity (USD]} W8 hedged) Gract 1.50%
— Chirva Cppetunity (LSO} (SG0) G-ace 1.46%
fi
Financial Futures ~Crina Opportunity (S0} U--aec .01 %
VS (L) Equity Fund Financlal Futures | Finondial Futures o orond Markels Sustanable Losdens (8C) 8- ace 019%
on indices on indices ~ Ernergeng Markets Sustanable Leaders 0USD) K-B-acc 024%
[purchaszed) tsold) - gmgrging Markets Sustanable Leaders (LEDH (EUR) Neact 230%
= (aotal Sosianable Fnprovers (USDH 12 2387500 URD = LBD ~ Envrgpng bAsrkets Sustanabie Leaders IS0 Pact 2.00%
= Emerging harkels Sustanable Leaders (LS0Y (CHF hedged] Pacc 205%
The commitments on Financal Futures on bonds or INGeX  “rrreny Markets Sunanabie Lesder [LED) (SG0) Psce 9%
{if any) are calculated based on the market value of the  Tirgpng Markets Susianatie Leaders 1LADH Goace 0%
Financial Futures (Number of contracts*notional contract  Zirerging markets Sustanabie Leagers 1500 [CHF hedged) Gace | 1.09%
size*market price of the futures). ~Eure Countmies Cpporiunity Sustainatie [ELRF LA ] -t 076%
= By Countries Opporiunity Suitainable [EURY 1B-acc 0,08 %
: — Bt Couniries Opporunity Sustainase [EURM 1-X-s00 002 %
Mote 9 - Total Expense Ratio (TER) ~Eure Countries Opporiunity Sustainabie (EURF Pacc 1.85%
— B Counitried Cpporiunity Suslairoiie (EUR C-ate 0.95%
This ratio was calculated in accordance with the Assel g n Counries Opporiunity Sustainatle [EURF U f-acs 2%
Management Association Switzerland (AMAS) / Swiss T frreriunity Gustsinable (LLRP |41 act P
Funds & Assel Managemenl Associalion (SFAMA)  Tgicpen Dpporunty Suslainable @LRRI-AZ-ac 07 5%
"Guidelines on the calculation and disclosure of the Timoen Oppertunity Srstanatle (ELRP AZac 061 %
TER" in the current version and expresses the sUm Of  Zimpran Opporlunity Sustsnasie LAY | act Co1%
all costs and commissions charged on an ongoing Dasis  Tforen Gpportunity Sustanabie (ELRP k-B-atc G2k
1o the net assets (operating expenses) taken retrospec- T moean Opporiunity Sustsnasie ELRP Pace 1E1%
tively as a percentage of the net assets, ~Europomn Dpportunity Sustainabls (EURY (USO heoged) P-acc 1.88%
- Europesn Dpporiunity Sustanable EURY O-acc 1.05%
TER for the last 12 marths: ~ Eumopean Opporiunity Sustainable (ELRP (150 hedged) race 110%
— Ewropesn Opporiunity Sustamable (EURP U-K-acc .02 %
UES [Luxp Equity Fund Total Expense Ratic (TER) — Gobial Suriakvable SED AT B0 Gk
= Mclgeh (LIS Pacx 210% skl Sitainabde (USD) 1-AZ-det LI0%
= ckach Q50 ERe) P Z10% T Gctal Sustamabie (LSD) 1-8-a0 0.08%
= Bintech (S0} Grac LOTY Ginwsal Suclainabis (USC){ELR} 1 8-ace ooa%
* |y LS 101 Dyt ¥ ol - i Caspesmguion JULO1
* bommty UL 1ol ity Fomcd - (o oo, Dppoa vy (TUE
¥ bpmmapeby UL Sl Bty Purd - Eeaowa s Diopc vl (HUE]
LIBE (L ok Exquity Fund
Anrual report 2nd audded financial slatements as of 30 November 2021
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UBS (Lus) Equity Fund Total Expente Retio (TER)  The TER for classes of units which were active less than a
= (ipbal Sustairabie (S0 UFY hedged) 18-ace 0e8% 12 month period are annualised.

— Glickal Sustamatie {LUSD) 1-3-ace 0.02%

= Giokal Susiainable (USC) (4D} 1K-acc 062%  Transaction costs, interest costs, securities lending costs
- Glebal Sumtamable (0] Pace 180%  and any other costs incurred in connection with currency
= (obal Sustainabie (LUS0) [EUR hedged) Faoc 185%  hedging are not included in the TER.

- Giokal Sustainabie (S0} [EUR) Fdig 1.80%

- (Fobal Sustaineble (LSO} O-acc 1.08%

= Gichal Suslanabie (US0) EURS Qract 108%  Mote 10 - Portfolio Turnover Rate (PTR)

— Giohal Sumtainabie (LSO} U-X-act 0.01%

= Giokal Suslainable mprovers LSE] P-acc L70%  The portfolio turnover has been calculated as follows:

= (obal Suslainable mprovers 1LUED) O-acc e ]

= Gebal Sustairabie Improvers (LS00 U-X-acc 002 % {Tolal purchases + total sales) —

- Greater Chiria (USE) F-are 0904 (total subscriptions + total redemplions)

:x: E:m ::;:: ;;: Average of net assets dunng the penod

— Grwater Chira USD) 43 -acc 0.89% under review

:x:;zzﬁ ::;;m gf:: The portfolio turnover statistics are the following for the
 Greater China (USD) Poacc 230%  Period under review:

S EOCHES RSO gt et A5 S (s Eaquity fund Portfolio Tumover Rate [FIH]
— Greater China (USD) (EUR hecged) P-so AN Y
= (rgaier Ching (USEH(SG0) P-aoc 240 — China Dppechnity 10501 AL EE%
= Greaiar Chin (USE} Q-ace 125%  Emergng Markels Sustanabie Leaders (LSC) 106.44%
= Greater China (USD) (CHF hediged) O-acc e e G 3T
= Greater Ching 1501 (R hedged) O-ice 1318 i iropean Dpportunty Sustainable (LAY 16244 %
S ApaN LY L DBE%  icbal Sustamati (USD) 51.78%
g (P B-acc DOB% Giotal Sustamatis mprowrs (U50) 231%
— lepan [PY}P-arc 156% T Greater China (LAD) 57.34%
(T e LOG%  apantrn) 7580%
— Nl C g Eurtpe: Suritsinabl (ELRY® [-0-ace BN S e S G T
= i Caps Europe Sustainatie SELRF P 1.95% ~id Caps LBALSOH 115,45 5%
= i Caps Europe Sustainable (LR Crace % R
= HMl Cos LEn, Q500 Hirser 0.08%  ZSisainacie Heath Fansiomation (USOP 3.13%
- Mid Caps USA (/503 (CHF hedgod) +8-acc BN e T
= Mid Caps USA SO P-ace 18EW  TUS Sustrable LSO} 7A79%
= Nid Caps USA (US0) [CHF hedged) Pracc T/ S —

— holief o LIS QUISD) Orae 1.08% :mmﬂﬁm::::ﬁﬂﬁﬁ"“

= Ml Caps LISA USEH (CHF hedgeo] G 1.13% by ) bty - A o b

— i Caps LIS (LISO) LhKace D0T%

= Smal Caps LSA 1UMD) 1-B-atc 0.08%

A ) P L% Note 11-Transaction costs

— Smal Cags LIS, (LIS0) Qrace 1.10%

= Sl Ko LISA (150 Lkeace B0T%  Transaction costs include brokerage fees, stamp duty,
b o B et AR LOTE  local taxes and other foreign charges if incurred during
= Sustainabie Heatih Transtormation (SCIR (CHF hedged) P-acc L18%  the pariod. Transaction fees are included in the cost of
= Sostensble Healt: Transhorimation TOSEY (R Rudovels Frece LM% secunties purchased and sold.

= Sustainable Health Transformation (UBDP G-acc 107%

— Sustanable Health Transtormation MSCP (CH€ hedged Qrdce  119%  £or the financial year ended on 30 November 2021, the
= Setainel e Huwit Transforrstion (LB (EUR hindged) Crace 2% fund incurred transaction costs relating to purchase or
= Redh Dipportunity (VS0 Prace L09%  sale of investments in securities and similar transactions
= Tedh Cpportunity (U500 (CHF hedged] Pacc 1.15% as Tolows:

= Tech Oipportunity (USDY {EUR hed ged) P-ace 7,158

= Tedh Cippertunity (US0] C-ace 108N LBS (Lusd Equity Fund Transacticn costs
= Tech Dpportunity (USO)HCHF hedged) Q-acc 1.13%  —pietech (LSO} 403 634 27 USD
= Tech Cipportunity AUSCH (EUR hedged) C-ac L13% = Canada (CADY 2019215 CaD
= LIS Sustainable (LS0} Peacc 1P —China Cpportunity (USE} 13 Ob4 DITLS USD
— LIS Susesraable (LS00 O-ace 105% - Emerging Markels Sustanable Leaders (USCY 801 NE T USD
* lommaly WS fud) ity Fomed = bid Cips Fomps (TUK) =B Countrics Oppociunity Sustairaisle EURF 1 07600584 ELR

* ey UKL B By P < Haakf Cew 0000
~ Ewropesn Opporiunity Sustamable (ELRY 124346723 ELR
* pmmapey WAL £l o) e il - Mpam Commumpioa JUTON

* |cmmmarky UL 1] Bty B - Nz e e, Bt iy 20U
¥ ey AL ] Rty § ol = i 8. ) i sty (R LI
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Annyl repor] and audiled finanoal statements as of 30 Nowember 2021

121

208/387



EDINETOOOO

O0OO00O000000000000000o0nogngnodnod(e14900)
OooOooooOoooooooooboood

UBS [Lus) Equity Fund Transaction costs | IRS (Lux) Equity Fund — Mid Caps Europe Sustainable
= Ginbal Sustanabie (U50) 84932486 USD  (ELIRY'

— (Fobal Susiaimable Fnprovens (LSO 34 35376 USD

= Greater China (U5SD) 1494 04711 USD  Share Curriity Murnber
= lupan [F1) TRS067 gy FUSH BXAESCR OF COM EURD.IS EUR 73 000.00
— i Caps Europe Sustainabie ELFP 12624055 pup  LERMOUT HALGPE SPEECH -DERALL ELR 10 B00.00
— idf Caps LUSA (USEY TEEAIE0 LIGD, IR Noneh - M i S vy

= Sl Caps LSS 1500 &3 5852 LSD

= Sustainakie Heallh Transformation (G0P 102 43305 WD

~Toeh Cipportunity 1USD) s1a067 96 usn  MNote 15 - Uncontrollable Event

= LIS Sustainable (US0} 12 G5%.24 USD

ety Ui B Bty B od = wied S Eampom (HUR]
¥ lrmadly U Bl Bgwity Faed = Hashb G 00500

Mot all transaction costs are separately dentifiable. For
fixed income investiments, forward curency contracts and
other dervative contracts, transaction costs wall be includ-
ed in the purchase and sabe price of the investment, Whilst
not separately entifiable these trarsaction costs will be
captured within the performance of each subfunds,

MNote 12 - Liguidation

The subfund UBS (Lux) Equity Fund — Canada (CAD) was
liguidated as at 27 lanuary 2021,

Mote 13 — Name changes

The following name changes ooourred:

Old Name Mew Name Dt
UBS (L) Equity Fund LIS L Equity Fund
— bgan Consumplion (USH) - Ernenging Markets

Sustmnable Leaders (LI5S0} 12208
UBS [Litx) Eguity Pund LIS [Ligd Eequrly Fund
= Enro Counknigs = Eun Counties Opportunity

Cpporunity (EURE Sussnable ELIR) 2712021

UES [Lunc} Equity Fund L85 (Lt Equity Fund
- Eurcpean Opportuniy (EUR} - European Opportunity

Sumasnable (BLUR) 12200
UBS {Lu) Equity Fund LBS (Ludd Equrly Fund
= holid Cap Europér (ELIR) = Mid Caps Burcps

Sustanable (ELIRY 2212021
UBS (L) Equity Fund LIS (Lusd Ecquity Pund
— Hialth Care (LSO} — Suglasrad & Heatth

Transformation (S0} 2702021

Mote 14 - Defaulted securities

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

Furthermore, there are securities that have defaulted in
the past where no pricing quotes exists. These secunties
have been fully written off by the fund, They are monito-
red by the management company that will allocate any
return that might still anse (e dividend) to the subfunds,
They are not shown within the portfolio but separately
in this note,

122

I March 2020, the World Health Grganization declared
the outbreak of COVID-19 1o be a Pandemic, Although
progress has been made towards the middle of 2021
in managing this Pandemic, including through the con-
tinuing development and administration of vaccines, it
remaing uncertain for how long and how severly the Pan-
demic will continue to globally and regionally impact the
econamy. This raises continuing uncertainties in relation
to the fund and the valuation of assets cowered in this
report.

The Board of Directors and the Investment Managers
continue 1o manitor the management of the Pandemic
by governments and hence the economic impact on the
portfolio and the fund nself. There s no evidence that
the ‘going concern’ assumption made by the Board of
Cirectors when preparing the financial statements of the
fund is inappropriate,

Note 16 - Subsequent event

The war in Ukraine had and sull has a material impact
on financial markets, first and foremost on Russian and
Ukrainian securities but also on the wider markets glob-
alty. The situation remains very volatile and the Fund
Management Company is closely monioring in order
10 quickly take approprate action 1o protect the interest
of imvestors in our funds, it has put in place the neces-
sary measures 10 at all times comply with applicable laws
and reguiations, in particular but not limited to the most
recently enacted sanction regimes in the EU, Switzerland,
UK and US_ As we are experiencing senous trading limita-
tions beyond sanctioned Russian securities, we are apply-
ing fair value pricing for all relevant securities where price
quotes {if available) are not considered reflective of their
current market value. Depending on the future evolution
of financial markets there may be a further impact on
investrment strategies. 1115 unclear nght now whether this
will require the application of hquidity measures in certain
funids. These could include all such measures as indicated
in the respective fund prospectuses,

As of 30 November 2021, the subfund UBS (Luxh Equity
Fund = Emerging Markets Sustainable Leaders (USDH s
holding Russian secunities for 5.70% of 115 net assels
and was impacted by the fair value decision taken.
Priang hair-cuts have apphed between 28 February
2022 and 3 March 2022 and final decision to price all
local Russian equities, GDRs, ADRs at 0 was made for
MNAV date 3 March 2022,

LIS (Luogh Eequity Fund
Annual reporl and audiied financial stalements as of 30 Novernber 3001
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The Management of the Fund regards these events as
non-adjusting events after the reporting period for the
Fund and any of its subfunds.

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

The Luxembourg Distnct Court 5 the place of perfor-
mance for all legal disputes between the umtholders, the
Management Company and the Depositary. Luxemboung
law applies. However, in matters concerning the claims
of investors from other countnes, the AManagement
Company andfar the Depositary can elect to make them-
selves and the Fund subject to the jursdiction of the
countnes in which the Fund units were bought and sold.

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

LIRS [Lu) Bquity Fund
Apnyal repor] and audiled fnanoal statements as of 30 Nowermber 2021
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Mote 18 - OTC-Derivatives and Securities Lending

If the Fund enters into OTC tramsactions, 1t may be exposed 1o nisks related to the creditwaorthiness of the OTC
counterparties: when the Fund enters into futures contracts, options and swap trarsactions or uses other dervative
technigues it is subject to the nsk that an OTC counterparty may nol meet (or cannol meet) its obligations
under a specific or multiple contracts. Counterparty rsk can be reduced by depositing a security, If the Fund &
owed a security pursuant to an applicable agreement, such secunty shall be held in custody by the Depositary
in favour of the Fund, Bankruptcy and insolency events or other credit events with the OTC courterparty,
the Depositary or within their subdepositary'comespondent bank network may resuft in the nghts or recognition of
the Fund in connection with the securty to be delayed, restnicted or even eliminated, which would force the Fund 1o
fulill its obligations in the framework of the OTC transaction, in spite of any security that had previously been made
available to cover ary such obligation.

The Fund may lend portions of its securiies portfolio 1o thid parties. In general, lendings may only be effected via
recognized deanng bouses such as Clearstream International or Eurocdlear, or through the intermediany of prime
financial institutions that specialise in such actvities and in the modus specified by them. Collateral is receved in
refation to securities lent, Collateral 5 composed of high guality securities in an amount typecally at least egual to the
market value of the securities loaned.

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

OTC-Derivatives
Subtund Unrealized gain Collmteral
Counterparty [losh recelved
WIS [Luxp Equity Fund - China Opportunity (US0)
Barl of Arneriga -2 @38 52R55USD 000 U
Bamlays 578 654.92 USD 0.00 LED
Canadian Impenal Bank -1 19822 060 00050
HSBL §al 647 33160 0.00 LAD
Mgegan Sanley B3 DPA02 WED 000 LD
Standand Chartered Bank 40 38353 UBD .00 URD
Shatg Street 456 MBS LSD 000 LD
UBS AG -38 22B 66160 000 UED
UES [Luxh Equity Fund - Ememing Markets Sustalna ble Leaders [LSD)P
Canadian inpena Bank 921829060 0,00 LED
Ciibank 37941597 UAD .00 5D
UBE AG I LED 0,00 LED
UES (Lux) Equity Fund - Eurcpean Opportunity Surtsinable EURF
Canadian inpena Bank &B0G3 EUR 000 EUR
Citibank -8 60084 EUR 0.00 EUR
S [Lux) Equity Fund = Global Sustainable (USD)
Canadian imgenal Bank 257 FI352 05D (.00 LED
Goddman Sachd -5 a0e 356D .00 5D
Moeman Stanley S04 150 .00 LD
Stivte Shivad 2027 1ELRD .00 LED
WUES [Lux) Cquity Fund - Greater China [LS0]
Cilibank & 774 M43 5D 000 5D
UBS &G -12 61547 USD .00 S0
LB [Luxh Equity Fund - Mid Caps USA (LSD)
Cilibank 335 062 80 L6D 000 1sD
Bcegan Stanley =13 GE3 A9 LD 000 L5
LIES [Lux) Equity Fund - Sustainable Health Trandormation (USD)"
F Morgan 5 2390050 .00 LD
MAceman SLanlig 11 48640160 0.00 UBD
UES (Lux) Equity Fund = Tech Cpportunity (USD)
arrlays 10 37623 USD 0.00 LAD
Citibsnk G20 8.4 050 000 LD
BAoeman Stanley 553628 5D £.00 UED
= gy LS ol Bgeity o - Auien Comarmanion (USDH
A U Sk S - vy T

LIBE Lk Bequity Fund
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Securities Lending
Courterparty Expasure from Collateral Breakdown
Securities Lending ae of [Weight in %)
30 Novembaer 2021 at of 30 November 2021
LS [Lex) Equity Fund Maroet wakie o Colvteal
Seenidm lenr [LES Sevimredand A} Py Baneds Cash
= Bickech (LED} 176 915,795 73 LD 90 1E3 072 53 USD FEET] SE02 oo
= Chind Cpportunity ILS0) 184 GAG G2 B A0 N 382 ¥R 08 UsD A%l SE.L2 oo
— Errse gunig Aaricnty, Sutaenable Dealert LS0Y I9 A0S 970 TR LSO I TIOI2T USD EER™] S60Y [0}
= Eurts Cioaniries, Dppormuning Sustanabiy EURY 39 302241 29 ELR 4224491478 ELR A3 98 SE02 oo
= Elgtopean DppOmriny Sisrainabis |ELFH 22 85159726 EUR 2456256303 ELR 4398 5602 oo
= Global St ainable (LSO} 53771 94280 LSO £ 545 733,85 USD FEEL 5602 oo
— Greahe Chinasy IV TGS LD TR0 0IE 20 D ax ek &L =1 e ]
— bapan UFF) 123 700 B Y VT 456 240 Y EEE ] 5602 oo
— Wi ot Eurcpsr Seimarabie (ELR U 205 14579 EUR ITITEIN.65 OLR R Sh02 =15 1]
= Mid C agps LS4, LISDH 43504528 7 LSO 45761 $04.35 USD 4398 5602 oo
= Sl Cagst LA ILISOH A4 BT5 9439 LSD 48 18T 19313 USD az g 5602 1]
— Sustanabie Heath Trandfoemation ILSCH v MOR 128 50 LSD 20 103 &2 80 LSl au ol SEO2 ]
= Tech Dppmuniny (LS 34 504 647 84 LSO I EEE 111 51 USD A3198 5602 oo
— LIS, Sasmaenalle (LD £ 876 356 81 LD 7 EMETD 35 LSD a3 5607 [l
RS {Lisc} Eqpainy Fund LB {Lusch Equiny Fund LB [Lasch Equiny Fuand Uis (Lo Equity LIS [Lund Bquity Fund
- BigtechLSD) - Ching Opportaning [LISD) - Emewging Madern Fond —Ewa Coustided - Eurspean Dpparunity
Sistainable Lenders (USDY"  Cpportunity Sustainable Sastaimable (IR
{ELRF
Securities Leading
P A3N B0 08 LD | 500 558 57 S0 LR BN AR 39T £ 0 IR 302 855 A0 R
Seunities Lending
oo 173 52363 18D 603 4323 50 LD 3327513 5D 152 %6 04 EUR 133 158 37 EUR
et Securitied Linding
TeenEy 200 285 45 USD 905 735 38 LD 49912 @ UsD 238 S 06 ELR 159 73748 EUR
UB fLusc) Equaiy Fusd UES {Lusc Eqainy Fusnd LB {Lnoe) Equity Fund LB (Lo Equity Fund Libts [Lu} Equiny Fund
= b | ol bl (LIS = Carpased Chilea (LISD) = Rapan {IFr} = iid Cags Eampe = Ml Cps LSA (LSOH
Sumtainable [ELREY
Securities Leading
eI 472 GABAZ L 220082 28 5D 2 099 794 198 T ST LR 156 11812 L50
Senities Lending
com VB C7537 LS BEOA2 91 UG LEERAIR ay P oiiue 2 A 25 LD
e Securities Lending
TS B GBS LD 132 03037 LD 1 259 &9 i T 258 WA 93 GOET LAD
LS L) Eopaity Fund LS {Lusch Eqainy Fund LB [Laec)h Equity Pand LES L) Equity Fand
= Serul Caps LiSA (L/SD) -Saminable Health - Tech Gppornity [USD] = 15 Srwimable {LSD)
Warrtoretham LSDY
Securities Leading
Tewenues 68 71155 LD D540 27 LED 154 556,43 LSD 44582 57 L5D
Lenwitien Lending
o 27 BBAEZ LD ISR T LD £ 323 5 USD 17433.09 USDr
et Securities Lending
[N 41 82693 LD 23724 161D 92 73306 S0 26748 5 LSD
¢ prmarly U i Bty P osed = Miied Somtemnins (USHH
# ey U sl Bawiiy P o = o Soumis i Dipoceiasviry (UK
S T T B ——r {17 1]
" emrly U (LAl Ay Fend - W Cap fops IOl
* fermadly U Bl Dy fored = Henkh Core 0500
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Statement of Investments in Securities and other Met Assets as of 30 November 2021
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2020 11 30

Lux

2020 11 30

11,027,587,657.88

1,426,308,188

4,584,618,216.87 592,974,520
15,612,205,874.75 2,019,282,708
2,228,462,559.06 288,229,347

30,993,729.95 4,008,729

117,383,983.18 15,182,444

5,790.99 749

2,089,595.36 270,268

1,119,346.09 144,776

6,739,198.17 871,648

17,999,000,077.55 2,327,990,670

(4,102.68) (531)

(50,622.49) (6,548)

(67.51) ©)

(90,884,817.21) (11,755,042)

(107,437,597.69) (13,895,979)

(35,368.89) (4,575)

(144,558.11) (18,697)

(10,913,516.23) (1,411,554)
(988,668.73) (127,874)
(139,274.37) (18,014)
(878,478.69) (113,622)
(12,919,938.02) (1,671,065)

(211,477,072.59) (27,352,445)
17,787,523,004.95 2,300, 638,225
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Lux

2019 12 2020 11 30
3,750,179.25 485,048
189,204,623.61 24,471,726
14 4,300,344.93 556,207
8,820,636.47 1,140,861
206,075,784.26 26,653,842
(224,022,318.77) (28,975,047)
(5,156,334.89) (666,920)
14 (1,720,137.98) (222,483)
(935,783.63) (121,034)
(1,494,213.60) (193,262)
(233,328,788.87) (30,178,746)
(27,253,004.61) (3.524,904)
1,021,852,446.62 132,166,395
42,986.94 5,560
35,471,902.71 4,587,936
20,870,397.99 2,699,377
1,078,237,734.26 139,459,269
1,050,984,729.65 135,934,365
2,567,338,158.75 332,059,517
7,274,596.11 940,896
2,574,612,754.86 333,000,414
3,625,597,484.51 468,934,779
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Lux

2020 11 30
117,455,223.68 13,571,951
62,233,984.74 7,191,137
179,689, 208.42 20,763,088

6,766,976.77 781,924

5,008,477.62 578,730

4,887.42 565

65,924.17 7,618

186,062.95 21,500

191,721,537.35 22,153,424

(3,203,226.11) (370,133)

(172,920.40) (19,981)

(103,527.80) (11,963)
(11,782.12) (1,361)
(10,622.54) 1,227)
(125,932.46) (14,551)

(3,502,078.97) (404, 665)

188,219,458.38 21,748,758
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226/387

2019 12 2020 11 30
23,229.39 2,684
2,168,726.42 250,596
16,161.93 1,868
254,972.03 29,462
2,463,089.77 284,610
(2,098,919.35) (242,530)
(59,672.69) (6,895)
(6,464.77) 747)
(11,188.84) (1,293)
(11,799.33) (1,363)
(2,188,044.98) (252,829)
275,044.79 31,781
10,174,316.18 1,175,642
1,208,319.94 139,621
(104,075.69) (12,026)
11,278,560.43 1,303,238
11,553,605.22 1,335,019
28,679,577.30 3,313,925
220,531.83 25,482
28,900,109.13 3,339,408
40,453,714.35 4,674,427
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Lux

2020 11 30
385,272,487.81 49,831,144
77,775,917.81 10,059,537
463,048,405.62 59,890,681

2,899,353.24 375,002

35,658.02 4,612

297,899.46 38,530

1,788.80 231

25,844.88 3,343

87,114.08 11,267

41,909.55 5,421

466,437,973.65 60,329,088

(48,086.82) (6,220)

(626,360.24) (81,013)

(35,368.89) (4,575)

(221,200.68) (28,610)
(30,125.22) (3,896)
(27,981.26) (3,619)
(279,307.16) (36,126)

(989,123.11) (127,933)

465,448,850.54 60,201,154
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2019 12 2020 11 30
3,569.81 462
8,163,677.56 1,055,890
385,154.47 49,816
319,155.91 41,280
8,871,557.75 1,147,447
(4,914,417.19) (635,631)
(147,976.20) (19,139)
(154,061.79) (19,926)
(28,428.90) (3,677)
(16,765.01) (2,168)
(5,261,649.09) (680,542)
3,609,908.66 466,906
12,684,965.34 1,640,673
42,986.94 5,560
(94,912.51) (12,276)
(167,173.65) (21,622)
12,465,866.12 1,612,335
16,075,774.78 2,079,241
20,862,739.71 2,698,387
47,172.74 6,101
20,909,912.45 2,704,488
36,985,687.23 4,783,729
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Lux

2020 11 30
1,036,571,630.67 119,775,852
607,131,990.56 70,154,102
1,643,703,621.23 189,929,953

153,997, 384.25 17,794,398

19,129,452.16 2,210,408

3,700,672.69 427,613

1,820,531,130.33 210,362,372

(3.07) ©

(3,695,075.97) (426,966)

(10,290,877.93) (1,189,111)

(1,403,256.36) (162,146)
(128,508.22) (14,849)
(54,165.90) (6,259)
(1,585,930.48) (183,254)

(15,571,887.45) (1,799,332)

1,804,959,242.88 208,563,041
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Lux

2019 12 2020 11 30
362,316.81 41,866
22,710,509.56 2,624,199
260,069.48 30,051
2,828,549.92 326,839
26,161,445.77 3,022,955
(28,385,145.56) (3.279,904)
(664,593.02) (76,794)
(104,027.79) (12,020)
(110,361.38) (12,752)
(225,412.15) (26,046)
(29,489,539.90) (3.407,516)
(3,328,094.13) (384,561)
172,126,822.07 19,889, 254
19,115,604.95 2,208,808
1,050,125.56 121,342
192,292,552.58 22,219,404
188,964, 458.45 21,834,843
293,921,115.93 33,962,585
3,976,406.96 459,474
297,897,522.89 34,422,059
486,861,981.34 56,256,902
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Lux

2020 11 30
92,513,496.71 10,689,935
20,307, 495.44 2,346,531
112,820,992.15 13,036,466

714,218.89 82,528

3,104,693.57 358,747

26,664.25 3,081

34,783.58 4,019

116,701,352.44 13,484,841

(72.90) ®)

(551,383.09) (63,712)

(2,141,606.27) (247,463)

(40,788.49) 4,713)
(5,566.87) (643)
(3,259.15) @G377)
(49,614.51) (5,733)

(2,742,676.77) (316,916)

113,958, 675.67 13,167,925
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Lux

2019 12 2020 11 30
972.73 112
219,940.45 25,414
48,530.90 5,608
72,145.29 8,336
341,589.37 39,471
(757,872.69) (87,572)
(23,002.07) (2,658)
(19,412.36) (2,243)
(3,529.03) (408)
(590.18) (68)
(804,406.33) (92,949)
(462,816.96) (53,478)
6,474,951.98 748,181
2,014.63 233
6,476,966.61 748,413
6,014,149.65 694,935
14,381,494.72 1,661,782
14,381,494.72 1,661,782
20,395, 644.37 2,356,717
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2020 11 30
59,177,942.64 6,838,011
11,183,257.24 1,292,225
70,361,199.88 8,130,237
1,242,315.72 143,550
2,060,705.85 238,115
7,676.08 887
36,124.97 4,174
40,508.70 4,681
73,748,531.20 8,521,643
(1,861,693.90) (215,119)
(46,376.40) (5,359)
(5,953.33) (688)
(4,487.42) (519)
(56,817.15) (6,565)
(1,918,511.05) (221,684)
71,830,020.15 8,299,959
2019 12 2020 11 30
1,258.70 145
564,740.46 65,256
33,650.20 3,888
3,078.10 356
602,727.46 69,645
(1,034,330.10) (119,517)
(31,558.90) (3,647)
(13,460.08) (1,555)
(4,567.75) (528)
(635.65) (73)
(1,084,552.48) (125,320)
(481,825.02) (55,675)
162,288.57 18,752
2,507.27 290
164,795.84 19,042
(317,029.18) (36,633)
6,122,129.66 707,412
6,122,129.66 707,412
5,805,100.48 670,779
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Lux
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2020 11 30
Lux 0.23
Lux 0.83
Lux 0.86
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2020 11 30

2020 11 30

1.550156
124680746
1.196200
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Lux
2.040 2.090
Lux
2.040 2.090
2.040 1.780
2.090 1.830
Lux
2.340 2.390
Lux
1.800 1.850
Lux
1.650 1.700
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"taxe d"abonnement”

80

0.05
0.01

2020 11 30

2020 11 30

241/387



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

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

2.05

2.40

1.86

1.711

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

2020

2020
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Lux

Lux
2021

Lux

Lux
2021

Lux
26

13

14

2021
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Lux
186 062.95 0.00
Lux
13 325.48 0.00
29 202.23 0.00
618.16 0.00
Lux
2 447 699.70 0.00
49 662.89 0.00
1 203 310.10 0.00
2020 11 30 2020 11 30
Lux
9 468 617.24 10 017 601.54 33.76 66.24 0.00
58 177 149.35 61 550 222.77 33.76 66.24 0.00
38 375 713.17 40 600 712.16 33.76 66.24 0.00
45 329 423.44 47 957 594.04 33.76 66.24 0.00
14 935 096.42 15 801 023.63 33.76 66.24 0.00
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UBS (Lux) Equity Fund

Combined Statement of Net Assets

ELR

AsERts 30,11, 2020
Imeesirnents in sequlies, cosl 11 327 587 657.88

IrreIEnEn 15 in SCurilies, Unmealed apooation (HeHaatcn) 4584 618 21687

Todal inweStrnenis in Seouniies (hNode 1) 15612 205 874.75
Cash af banks, depoat o dentard i SEpodn aorounts 2 I78 4B7 55906
Recenvabie on sourities sales (Mobe 1) 30 993 129,95
Regenakie on sibsonplions 117 383 4E30 8
Imered recervabie on liguid assets 5 P05
Regefdabie on dradends 2 (39 595.36
Criner nevemvalies 1119 609
Uresalizid gan o0 forward forsign exchange contracts (et 1) 6 739 158,17
Total dciety 17 559 D00 0¥7.55
Linbilities

Urirealized boss on forvard Toragn exchange contracts (ate 1) -4 10268
Bank cverdratt SHEI2A9
inened payable on bani; cvendraft -67.51
Payalsly on wourilied punchedes Nobe 1} -0 884 8aT.21
Payalble on edemptions -107 437 55769
Payalble an drdinds -3% 35389
Crtirer Hiabilriies ~144 958,11
Prowsions for fa fee (Note 21 =10 #13 516,23

Presnsions for tace o abonnensint (Mole ) <54 B6a T3

Prowebions for other hald it BEC L

Prosasions for other comemissons and Tees (Node 2) -BTR A TR 69

Total provriacns -12 91993402
Total Lisbilities =211 477 OFL55
Met assets at the end of the finandal year 17 787 523 004,55

14

UBS (L) Equity Fund
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Combined Statement of Operations

EUH
Income 11220193011, 2020
inerest on lepid assets 3 75017925
Drvadenids 189 204 623,61
Income on setunties knding (Mol 14) 4 300 344,53
Crtfvr irccme (Note | &) A 8I0 636547
Total income 206 075 78426
Expenses
Fat fee (Nobe 2} 124 03 30877
Ttk o aboreee L fole 3} 5 156334 89
Corit o seeuntss kndmg (hols 14) -1 120 13198
Cither commigsacns aned fees (ote 1) 35 78163
Imered on cath and bark cverdrafl -1 454 213,60
Total expenses <233 328 JERRF
Met intome (lot5) on imestments -27 153 DOA.E1
Realized gain [loss) (Note 1)
Rsalized gain (oss) on market-prced securbies without opliong 1021 852 34662
Azalized gain (oss} on inancia futures a2 b Ga
Realized gain (less) on forward foreign ecchangs contracls ¥ 40 M
Realized gain (oss) on foregn exchange 20 870 397,99
Total reslized gain (low) 1078 237 134.26

Met realized gain (lox) of the financal year

Changes In unrealized appreciation ([depredation) (Note 1)

1 050 084 F2O.65

Ureealized apprecation depreciabiont on market-pnoed securies without options 2567 333 154.75
Urirealized sppriciation (depreciation} on fonward formgn ehange coniracts T 274 59611
Tetal changes in unrealized appreciat on (deprecation) 2574 612 T54.86
Net increase {decreass) in net assets as a result of operations 3 B2 557 48451

Combined Statement of Changes in Net Assets

bt asses ot thie Begerming of thi fnancs yesr
Subicriphond

Rirdemplicans

Tedal o subsenplions (rdemglions)

Drvacend jpaid (Note 5)

Mgl irooimek: (loss) o rvestrments

Todal realized gain floss)

Tedal dhan ges i unrealioed appecabon fdeprecaton]

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

EUR
1.12.2019-30.11.2020
11 862 921 027.53"
13 707 11397564
11 404 849 350.33
7 307 164 625,21
3 160132 A8

27 153 006
1078237 73026
£578 613 P34 A6
365 59T 48451
17 ¥87 523 0455

= Eibtlibad g 16 thipd it D00 i e o0 . ) 0 s DI el 1. o DR ] S B 1 Y B Ut i R0 T R

LS (Luoc} Equaty bund
Arnal repont and apdied firandial satements a5 of 30 Nowember 2020
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Statement of Net Assets

uso
AsERtS 30,11, 2020
Imveestrnen 15 i seosTies, cost 117455 273,64
Irvettrnen 18 in Ssturilies, unmealied aporoation (S aation) 62 733 934 74
Tedal v strienis in secunilies (Note 1) 179 683 208.42
Cash &1 Bank, depodt of denand ind dipodd a0 ounti & TG OME.IT
Recervbie on suibsciplions 5 003 47762
Regenvabie on dradends 4 437 42
Ciifies receivaties BS 92417
Ureealized gain on forward foreign exchange confracts (Node 1) 186 062 45
Total Avtete 191 721 537.35
Linbilities
Pavabile on mdirmplions 2 203 226,11
Citiner labslities. 172 §20a0
Presisions for flat fee (Noie 2) 103 52 7.80
Prewadions for tiee o sbonnenlnd (Nole 3) -11 M2z
Pressisions for ciher commissions and Tees (hode 21 <1067 5
Toal perwiang -125 932 46
Total Linbilities -1 502 07857
Net assets at the end of the finandal year 188 21945838
Statement of Operations

uso
Income AL SI011. 2020
Il o g aSwts 23 229.39
Crvsderids 2168 r36A2
Incomwe on SECUMLES Enong (Nole 14} 16 16193
Citiher income Nobe 1 &) 254 972,03
Total intome 2 463 DE9.TY
Cxpenses
Hat fee Nobe 2} 2 098 919,35
Taee dabonnement (Nole 3) 5367268
Cost on secuiess lending (Note 14) GAGL 77
Criher cosmimessaons and fees Mole 2) 11 18
I on cidh and bank cvendratt =11 193,33
Total mupenses -2 1BE (44 58
Netincome (loss) on imestments 275 baa. vy
Realized gain (o) (Note 1)
Fzalized gain (oss) on market-poced securilies without opticns 1174 31608
Realized gain (Foss) on forward forsgn exchange contracts 1 208 319.94
Realized g in Pess) on forsign exchange -104 075,69
Total realized gain (loss) 11 278 580.43
Net realized gain {loss) of the finandal year 11 553 BO5.22
Changes in unrealized appreciation [deprecation) (Mote 1)
Urerealized appreciation (depreciation) on market-proed sscuriies without oplicns 28679 577,30

Urintalimed sppeeciaton (depreciation} on Torwand formgn exchinge coniracs 220531.83
Total changes in unrealized appreciation (depreciation) 2B 900 10911

Netincrease ([decrease) in net assets a5 a result of operations Al 453 71435

UBS (Luoh Eguaty Bund — Asian Consumpticn (USD)
Annual report and audied fnancal Satements 35 of 30 Nowmber 2020
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Statement of Net Assets

EUH
AsERts 30,11, 2020
Imeestrents in sequlies, cosl 35 272 437.81
Irvetstrnin 18 in Ssturilies, unrealied aporoation (S aation) 771580781
Tedal inverstrienis in secunilies (Note 1) 4653 D48 405 62
Cash at banks, depoat on denand il dpo aocounts 2 890 3830
Recenvabie on wcuriies sales (Mote 1) 35 658,02
Rsgehabie on subsonplions 297 BE3A6
Intediest nicebvabie on higusd Bssets 1 75480
Regefvakie on diadends 15 Bad B
Criner rectvalies &7 114,08
Urrsalized gam on forwand forsign ehange contracts (Mot 1) 41 909,55
Total Assets 456 437 57165
Liabilities
Bamk ovendratt -13 ah. a2
Payalble an mdemnplons -626 360,24
Payable on dradends 35 364.49
Prosguons for fMat fee (Node 2} -221 200,53
Presisiors for tam dhabonnement (Note ) A0 105,22
Prewisions for caher commissions and Tees (Node 2 LT E J6
Total proseicns 219 307,16
Tetal Lisbillties 989 123.11
MNet azcets at the énd of the finandal year HES 448 RSO 54
Statement of Operations

EUK
Income LIL2015-30.11. 2020
Inerest on bguid assets 356981
Cvaddends 8163 677.56
|0l OF SROUMES Sending (Note 14} 385 154.47
Crtiferr irc o Gt 1 &) 319 15591
Total income BBI1 55075
Expenses
Flat fee (Pocte 2} 4 #4071
Taxe o abonrdment Mot 3) -147 396,20
Coét on seduntes lending (Note 14) 154 061,79
Criiher cxsminvesseons ared fees (Nole 2) -28 42890
Imend on cash and bank cverdraf -16 MERDT
Total expenses 4 261 649.0%
Net income (loss) on Imestments 3 609 908.66
Realized gain [loss] {Note 1)
Reahzed gain (loss) on maket-prced securlies witheut oplions 12 684 965,34
Realiped gain Jods) o financia fulures A2 435 05
Realized gain (loss} on forward foreign exchange contracs 54 912,51
Realized gain (oss) on foresgn exdhange <167 17365
Total realized gain (low) 12 465 BE6.12
Net renlized gain (o) of the financial year 16: 075 7478
Changes In unrealized appreciation [depredation] (Note 1)
Urigalized spprecidtion (depreciabion) on markel-pnoed scurnities without options 20862 P3N
Urirealized appreciation (depreciation) on forwand foregn exchange contracts ar 7
Total changes in unrealized appreciat on (depreciaticn) 2 909 T 2.45
Net increase (decrease) in net assets a5 a result of operations 36 083 BE7.23

48

L85 {Lusd) Egquily Pund — burepean Cpporlunity {ELE

Annual report and audited fnancal Ratements a5 of 30 Nowmbsr 2020
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Statement of Net Assets

Arets

Imveestrnen 15 i seosTies, cost

Irvetstrnin 18 in Ssturilies, unrealied aporoation (S aation)
Tedal inverstrienis in secunilies (Note 1)

Cash a1 banks, depoyis on demand and depoti aceounts
Recenvabie on sbsciplions

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

Linbilities

Imenes payabie on Benk ovendratt

Payalde on securlies purchases (Mote 1}

Payable on medemnplions

Prowsicrs for flal fee (Note 2}

Presisions for tase dfabonnemsent (Note 3)
Premisices for oiher comenitsions snd feed (ot 2)
Tedal prowrsons.

Total Lisbilities

MNet azsets at the end of the finandal year

Statement of Operations

IRcomE

Ingres on lquid avsets

Crvadends

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

Total intome

Expénses

Flat fe (Taobe 2}

Tace o abonremant (Note 31
Cerst o sequkes lending flote 14)
Citier comnnissans and fees (Nole 2)
Inieres on cash and bank ovemraft

Total expenses

Met intome (lofs) on imestments

Realized gain [less) (Note 1)

Rieahzed g ain (fossh on market-poced securbies withaut options
Realized gain (oss) on foreard foregn exchange contracts
Rialized g ain (oss) on foreegn exchange

Total realized gain (los)

Met realized gain (losx) of the finandal year

Changes in unrealized appreciation [depredation) (Note 1)

Uriealized sppreciatnon depreciaton} on matorl-poed sscuries without options
Ureneal ired appreciation depreciabon) on forwand foregn echange contracts
Total changes in unrealized apprecistion (depreciation]

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

Statement of Changes in Net Assets

Pet azgts. ot the begrmung of the fnancy yier
SubSTInEonS

Redemplicans

Tedal reed, subsonpions inedemplions}

bt income Noss) on rvesLments

Total realiee gaim ois)

Total changes i unnealized apprecation {deprecaton)

P ircrga s [ OreRSE] i il REELE B A ol of operanons
Net assets at the end of the finandal year

LIS (L} Equaty Biend — Goeater Chima (LED)
Arnual repont and apdied firandial satements a5 of 30 Nowermber 2020
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win

30,11, 2020
1 036571 63067
GOT 137 93056

1643 703 621,23

153 997 38425

13 129 452,16

3 700 67269

1 B20 531 130.33

-3,07

3 685 (597

A0 2908193
1403 35636
<18 508.22
-54 jEE A0

<1 585 93048
-15 571 BE7.45

1 B4 955 242,88

uso
VAZ2019-30.910.2020
36X 31681

22 M0 50956

260 063,48

2 82854852

6 167 445,77

-28 385 145 56
A4 553,02
S04 2778
110 361,38
205 412,15

-0 483 530.30

-3 328054193

172 V683207
18 115 604,95

1 050 125.56
192 252 552 58

1EE G964 458.45

293 321 115.93
3 976 406,96
297 BST 52LBD

486 BE1 B81.34

uso
VAL 201930112020
1294 085 21812
| 743 7&% 524 38
-1 119 37X 480 96
24012 pa3.a2
3 33809413
102 202 557 53
237 831 52248
435 861 981.34
1 B4 955 242 BB

Bl
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Statement of Net Assets

uso
AsERts 30,11, 2020
Imeestrents in sequlies, cosl 9513436
Irvettrnen 18 in Ssturilies, unmealed apoioation (S aation) 20 307 495 44
Tedal inverstrienis in secunilies (Note 1) 12 82095215
Cash &1 Bank, depodt of denand ind dipodd account] Ti4 2ia.89
Receivabie on wbsciplions 3104 BHIET
Fsgefvabie on drdends 6 664,05
Citther recemvabiis M 7E158
Total Assets 116 701 352.44
Liabilities
Imenst payabie on bank overdraft 1190
Pinyalole on seturbed porchided (Nobe 1) AR 383 00
Fayable on mdempliong & 141 60627
Presasaons for flat fee (Note 2) A 75849
Premisices for toa & sbonneninl (Note 3) -5 BER AT
Pressisions for ciher commissions and Tees (hode 21 -3 359,15
Toal perwiang -48 614 51
Total Linbilities 2 142 b6 T7
Net assets at the end of the finandal year 113 958 BTS.B7
Statement of Operations

uso
Income TI2 207153011, 2020
Imefes on lguid asws 472113
Cnvadenids 219 8a0.45
Income on secunties ending (Note 14) 48 530,50
Citiher income Nobe 1 &) 72 145,29
Total intome 341 589.37
Cxpenses
Fag fee MNote 2} 75T 872,69
Tae g abonnement Note 3) =13 002 .07
Cost on seouiess lending Note 14) 19 412,36
Criher cosmimessaons and fees Mole 2) 352303
I on cidh and bank ovendratt -550.18
Total mxpenses B4 406.13
Netincome (loss) on imestments HAE2 B16.56
Realized gain (o) (Nete 1)
Fzalized gain (oss) on market-prced securilies without options Goa74 95198
Riadized g ain (oss) on foreegn exchange 200463
Total realized gain (los) 6 476 986.61
Met realized gain (losx) of the finandal year B 04 18965
Changes in unrealized appreciation [depredation) (Note 1)
Uriealized spprediaton depreciabon} on martoel-poed securies without options 14 381 49472
Tetal changes in unrealized appreciation (deprecaticn) 14 381 494,73
Nt increase (decrease) in net ascets as o mesult of operations 20 355 53437

LIS (Lo Equaty Fursd — Srmall Cags LUISA (LISD)

Annual report and audied fnancal Ralements as of 30 Nowmbsr 2020
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Statement of Net Assets

Aty

Imveestren 15 o seosTies, cost

Irvettrnen 18 in Ssturilies, unmealed apoioation (S aation)
Tedal investrienis in secunilies (Note 1)

Cash a1 banks, depodis on demind and dipotd accounts
Recenvabie on scuriies sales (Mote 1)

FRegefabie on subsonplions

Recervabil on diddends

Cither recenvables

Total Avtete

Linbilities

Piyalole on seourbied porchided (Nobe 1)
Prowsicrs for flal fee (Mote 2}

Presisions for tase dfabonnenmsent (Note 3)
Premasices for other corenitsiond and feed et 2)
Tedal prowrsons

Total Lisbilities

MNet azsets at the end of the finandal year

Statement of Operations

Inceme

Ingnes on lquid avsets

Drvadencs

|rcte on secuntiss lending (Note 14}
Citver income (ote 1 a)

Total intcme

Expnses

Flat fot (Taabe 2}

Taoce o abonremaent (Notg 31

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

Met intome (lofs) on imestments

Realized gain (oss) (Mote 1)

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

Total reslized gain (loss)

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

Ureealized appreciation depreciation) on markelpnoed securilies without oplions

Total changes in unrealized spprecistion [deprecation]

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

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

Areal report and apdied firandial satements a5 of 30 Nowermber 2020

Tha ncdes ame an infegral part of the fmancal Aatements.
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uso

012020
59 177 4264
18 183357 24

T 361 193,88
1 242 8.22
2 06D 705,85

7EIG0E
3612497
A0508.70

73 1ag 53120

-1 861 623,90
4B 37640
‘595333
A48 42

SEBIT.IS
-1 818 511.05

71 830 020,15

uso
VAZ2019-30.91.2020
1258.7C

56t 74046

33 6B0.20

07800

602 727.46

-1 034 33000
31 95850
<13 4B0.08

«d 567,75
635,65
-1 DE4 55248

481 BI5.02
162 233.57
250127

164 79584
317 02918
6122 129,66
6 122 129.66

5 BOS 10048
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Notes to the Financial Statements

Mote 1-Summary of significant accounting
policies

The financial statements have been prepared in accor-
dance with the generally accepted accounting principles
for investment funds in Lusembourg.

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

Non-going concern basis of accounting

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

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

—Any remaining formation expenses {if amy) have been
fully expensed;

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

The significant accounting palicies are summarised a3
follows:

a) Cakculation of the net asset valie

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

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

102

The percentage of the net asset wvalue atiributable 1o
each unit class of a subfund changes each time units are
issued or redeemed. It i5 determined by the ratio of the
units in circulation in each unit class to the total number
of subfund units in arculation, 1aking into account the
fees charged 1o that unit class.

B Valuation pnnciples

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

- Securities, derivatives and other assets listed on a stock

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

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

— Derivatves not isted on a stock exchange {O0TC deriva-
tives) are valued on the basis of independent pricing
sources. If only one independent pricng source s
available for a derivative, the plausibility of the valu-
ation oblained will be verified using calcelation mad-
&ls that are recognised by the Management Company
and the Fund’s audrors, based on the market value of
that dervative’s underiying.

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

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

UBS (1L Equity Fund
Annual report and audied fnancal Ratements a5 of 30 Nowmbsr 2020
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o the public will be valued on the basis of the rel-
evant curves. Curve-based valuations are calculated
from interest rates and credit spreads. The following
principles are applied in this process: The interest rate
nearest the resiual maturity is interpolated for each
maoney market instrument. Thus calculated, the mterest
rate 15 comverted into a market price by adding a credit
spread that reflects the creditwaorthiness of the under
lying borrower. This credit spread 5 adjusted f there
is a significant change in the bormower's credit rating.

— Securities, maney market instruments, denvatives and
other asseis denominated in a currency other than
the relevant subjund's currency of account, and not
hedged by foreign exchange transactions, are valued
using the average exchange rate (between the id and
ask pricesy known (n Luxembourg or, If none is avail-
able, using the rate on the most representative market
for that currency,

= Term and fiduciary deposits are valued at their nominal
value plus accumulated interest,

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

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

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

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

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

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

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

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

(d} In all other cases in wihich the Board of Directors belse-

ves a dilution adjusiment s necessary in the interests of
the unitholders.

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

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

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

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

Subtunds Wariation (%]
UErS (i) Bguaty Fund — Asizn Consumption (LSO} -023%
LS (L} Equity Fynd - China Cpporundy (USD) RECER
DB Lia) Bquaty Fund — Gevaler Chana (UED) T

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

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

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

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

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

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

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

o) Valuatron of forward forexgn exchange contracts

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

&) Valuation of financial fulures contracts

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

f) Valuation on options

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

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

The realized gains or losses on options and the change
in unredlized apprecation or deprecation on options
are disclosed in the statement of operations and in the
changes in net assets respectvely under the postions
realized gans (osses) on oplions and Unrealized appre-
ciation (depreciation) on options.

o) Conversion of foreign currencies

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

UBS (1L Equity Fund
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The cost of securities denominated in currencies is other
than the currency of account of the different subfunds is

EDINETOOOO

O0OO00O000000000000000o0nogngnodnod(e14900)
OooOooooOoooooooooboood

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

converted at the mid closing 5pot rate prevailing on the Mk Mardmiam
day of acquisition Taisens Satfen p.
ay o q 2 Jom umnit clamses
with “histdges™
Hi Accounting of secunities” portfolio fransactions i
The securities’ portfolio transactions are accounted for e S wih. —_— —
the bank business day following the transaction dates. T i - :
*N" i ther mame 2.1508 2 8008
t) Fair Value pncing principle et classes with
The fair walue pricing prinaple applies for funds with main K17 10 thee name 1T LB
imvestments in Asian markeis. The fair value principle KAt
> “k-B" o s Al 0. 145% 0.145%
takes into account important movements not reflected N s casses with
the last available Exchange closing prices, by re-evaluating K27 in ther name 0.000% 0.000%
Ui classes wilh
all underlying assets of the Fund portfalio with snapshot el pacil ol
prices at a specified time. The net asset value s then cal- oo
culated based on these re-evaluated pnces. The farvalue =g~ in ser name 1.000% 1.070%
principle s applicable only in case the deviation of a Fund  Un classes with
specfic benchmark exceeds 3%. t;:'ﬁm*m Lk L UL
“ 182" i thesr rame 0. 208 0.920%
1) Combimned financal statements Uit classes with
The combined financial statements of the Fund are  Z1AI" mihername 8205 0.350%
expressed 1n EUR. The vanous items of the combined ‘;T:.‘m:‘:"m T S
statement of net assets and the combined statement T v wih
of operations as at 30 November 2020 of the Fund are 719" in their name 00008 0.000%
equal 1o the sum of the corespanding items in the Ynadessewh
financial statements of each subfund converted into YR Z0in e name L2 000
f I Mge T, _
at the following exchange rates UBS {Lux} Equity Fund = Biotech {USD)
The following exchange rates were used for the con- T o
version of the combined financial statements as at T flnt fee p.
30 November 2020: *:ﬁ“;‘};ﬂd:
iny thesr raime
Exchange rates
ER 1 o= CoD 1550156 T—‘Sﬁ‘:ﬁ. 2.040% 2.090%
ELR 1T = JFY 124680736
e Classes wiih
ELR 1= Ui 1196200 “* in thesr naene 2.750% Z800%
urid classes with
kJ Recanvable an secunhes Sﬁfﬁ “K-17 un thes name 1.080% 1.110%
3 et classes with
Payable on secunties purchases } “i8" i their name 0.065% £.085%
The pasition *Receivable on securities sales” can also 5o casees vath
include receivables from foreign currendy transactions.  ~K-x"in their name 0.000% 0.000%
The position "Payable on securities purchases” can alsg  Urét clabsed wath
include payables from foreign currency transactions, U:“‘““'m i L%
) ~ 0w Hiir Fing 10209 1.070%
Receivables and payables from foreign exchange tran- uinét classes with
sactions are netted. ui.-: ‘““"“"“:h“"" 0.B00% 0.810%
“1-841" bn Theer arme 0. 720% . TS50%
f) income recognition it classes with
Dividends, net of withholding tawes, are recognized as 12" intheir name 0.630% 0. 710%
income on the date upon which the relevant secunties f:;mam 0N i
are first Isted as “ex-dividend”. Interest income 5 e = :
accrued on a daily basis. *18* in their namg 0.068% 0.065%
Lire? classes wiih
1M i hgir narme 0. D00 0. 000%
Uined classes walh
Note 2 - Flat fee =14~ in thoif name 0.000% 00005
The Fund pays a monthly flat fee for each of the
subfunds, calculated on the average net asset value of
the subfund as shawn in the tables below:
LUBS (Lunc} Equity Fund
Areal repont and apdied firandial satements a5 of 30 Nowermber 2020
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UBS {Lux) Equity Fund — Canada (CAD)

“Masirranm Iebamirmaim
flat fee pa.” {lat {ee pa.
o umnit damnns
wath = haedgad™
i thair name
U classes with
“P= in their name 1.500% 1.550%
Lirel claies wath
"N® in ther namg 2.500% 2550,
Uil classes wilh
“K=17 in s name 0. B00 % 0LA30%:
Urel classes wath
K-8 i thesr name 10 D65 % D065 %
Urel classes with
"K=%" in ther name 0. 000 % QOG0 %,
Urel classied wilh
*F= in T name G 00 % 0.430%
Ur clisses with
“0" n their name [ 0.850%
Uirel classses wath
=140 i 1ar fafnE . 500 % O530%
Ll clases wilh
=142 i thir name DA60 % 4005
e classes with
Z1AZ" i thar name G005 0.430%
Urit clased wilh
=|-B*  ther name 0.065% 0.065%
Urel classes wilh
*1:%4" i heir name .000% 000%
Ul classes with
“U-X* @ thisr name G000 G000

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

“Rlaimranm Mawimaim
Nat fee pa” 1t fee pa.
Teaf it dlassas
wiith *hedged™
i thar name
Uil classies wilh
“PS in thedr nans 2.:40% 2.390%:
Lired classes wilh
L T 2,150 % Z B00%
Urel classes with
“E-17 i thesr name 1.700% §.730%:
el classes with
"K-B i Lhes arne 0.180% 0L180%
Uit cligoes wilh
“K=X" in ther name 0000 % D000
Urel classed wilh
"F” in thedr name 1.000% LE0%
Lirwl Classes wath
=0 w Hidar A 1. A00% 1 A505
Lire classes with
“1-80* i e name 1,300 % 1.230%
Ured classes wilh
“1-A" i 1T name 1.130% 1. 160%
Ul clasied with
=1 83" in their name 1,000 % 1.0530%
L] classes with
“1<B” n ther nans G805 G 180%
Uirw classes wath
"R i R name O 000 0.000%
Uirel classes with
“U-X* 1 T name 10000 5% 0.000%
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UBS {Lux) Equity Fund
- Eura Countries Opportunity (EUR)
“Pllai s o ma s
flas fee pa” flat doe pa
foe umit dlansns
with *hedged™
iy thasir raimaes
Uinel classes with
“P* i Ehedr nanst 18005 1.850%
el classes wih
“N™ in ther name 2.500%: 2.550%
Ui classes wath
“K+17 in ther namg 1,080% 1.050%
Uil clagses with
"K-8* in thewr name {055 % 0.065%
U classes with
“h-° in Iher ndme 00004 0000 %
el clasises with
“F" in ther name 0L ES0% 0.580%
Line? clasoes wrih
*0° i T naE (9003 0.950%
Ul classes wilh
“|+41= in their name 0. 7509 0. 780%
Uit clasaes with
“1:sA2™ in thewr name G.700% 0.730%
Uit clagored wath
“1-45" i thetr name 0 ES0A O GADM
Lini classes wiih
“18* in their name .065% G0ES%
Uire classes wilh
“1-3° i sar narme 00005 00005
Ul classed with
“U4" in their name .000% 0.000%

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

“Miguimam M masm
flaz fon pa” fladne pa.
fow wnit davses
with Thedged™
i Hhasir rames
el classes wilh
“F"™ i their nan Z0a0%" 2.090%
Unif cligaes with
"M” in ihEsr name 2.500% 2.550%
Ui classes wilh
"K=17 in thee name 1.300% 1.330%
Ut classees vk
“EA8" in ther namg 0055% 0.065%
Ured classes wilh
“K-K" 0 iher name 0. D005 0000 %
LLirel classes wiih
“F* i WPelen’ Fubeiiie 11009 1.1005%
Ured classes with
"U"m"rrg'ni VG0 1.070%
Ui clagses with
=147 in 1her name 000%™ " 1.330%
Ui clidsesd with
“1=42" i their name Qgapsg==="= 0.970%
Ure. Classes wiih
=14 3" on thesr narmie DA20%" """ 0. A50%
Uit clases with
~1-4* o thesr nans 00659 OD65%
Ut classes wilh
“1-5" i Uhsbr naMmE 0. D005 0.000%
Uil classes with
=4 i their name 0.000% 0.000%
- wan 18000 4l 1 PRI
o wan 1000% ol ¢ AN
W man 000N ol 2N
e man 1N 9500
e man RNl SR
Sases mar DUEDOM &l SUEO0N
LIBS (s Bquity Pund
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UBS {Lux) Equity Fund — Global Sustainable {USD}
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UBS {Lux) Equity Fund — Health Care (USD}

“Masirranm Iebamirmaim Maimanm Flasimanmy
flat fee pa.” {lat {ee pa. lat fee pa” flat fee pa.
o it damsna fow wnit dmses
wath = haelgad™ wth g™
i thair name i thasir raime
Ul classes with E L. Unit classed with
“P= in their name 2.040% 2050% "F* in their name 2, 040% 2.000%
Uil Classis with Ui st wlh
“M" in Thesr ndmg 2500 T LD “N" ir ther name 21504 2 800%
Uil classes wilh Unel classes with
“K=17 in s name 1680 e §.110%: “H=1" un thisd R 1.0805% 1.110%
Ure classes wath Ul classes with
K-8 i thesr name 10 D65 % D065 % “EAR" i e nami 0.D65% 0.065%
Urel classes with Ut classes with
"K=X%" in ther name 0. 000 % OLO00 5%, “K<X" in heir name {000 0.000%
Urel classied wilh Urrd classes with
“F" in thesr name 0500 % L6305 “F= in thies naene 0.E00% 0630%
Ur clisses with Uit clagses with
“Q° n their name 1.030% 1.070% “07 in their name 1.0280% 1.070%
Urel classes wath Uinel classes wiih
=140 i 1ar facnE 120 % 0. 750% *1-81* oy Lhar arng 0 1205 0. T50%
Ll clases wilh Ui classes wiih
=142 i thir name 0 BE0 S iy “ 182" in theer rame . BA0A% 0. T0%
Ure classes with el classes with
|3 i ihar narme 00,500 0.530% “1-43" un 1thear name 0600 0.630%
Urit clased wilh Ut cladaes with
*|-B*  ther name 0.065% 0.065% =|8* in thesr nanse 065 % 0065%
Urel classes wilh el claskies weilh
*1:%4" i heir name .000% 000% 14" in b name 0.000% 0000%
Ul classes with U classes vk
“U-K* @ thisr name G000 G000 “ U i e name 0,000% 0000%
L T BT N R
e il UBS {Lux} Equity Fund — Japan {IPY}
UBS {Lux} Equity Fund — Greater China (USD) — e
1laz fee R flat fee pa.
“Bhaniraum Pasimaim o it elarssas
flat fee pa.” 1t fee pa with Tcged™
o unit dasses any thesr raime
with *hedged™ | classes waith
inthair name  -p= i pheir name 1.500% 1.550%
Liewt clisars wilki Unit classes with
TP their nane 4.340% 1I90% N i b e 2.500% 2.550%
U Classes with el classes wilh
“N" in ther name 2.7150% L800% “K-1% in thes name 0.950% 0.9801%
Urel classis with Ut classes wilh
ZE-17 in theif name 1.500% L530%  “K48" in thes name (065 % 0065%
Uil classes wiih Lire® clided wah
“K-B" in U name 0180 % 0 180%: "X in ks name 0004 0.000%
el clagses with Ui clebied wath
“K-K" In thiar name 0 D00 D000 % “F" ini theF name I}_% D510%
Urel classes wilth Uired classes wilh
“F” in e name G.2a0% 0510% 0% i i e 1.020% 1.070%
Ui clissid wath Ui classes wilh
“" in el name 1.500% 1.250% “1-%1* o Uhgir narme 0. 630% 0.710%
Ut cladsis wilh el classes wilh
"l-41 7 in Théir name 1.050% 1.1080% “1-82" b 1hear name 6309 0.660%
Lire classes wilh L] cladses 'with
=- 42" o T AAME 00305 1101 0% 143" in their name G0 610%
Uri classes with Uiret clastes with 5
“1-43° in har frame D ES0 % G910% 187 n thesr nans . 055 % O.065%
et classes with Uira elassess wlh
=I-B" = their nams Gal% 0180% “1-" in Aheir name 0, 000% 0,00
Urel clasies walh Uired classes waih
"1=%" i hgir name . 0004% G000 % R 100004 0.000%
Urel classes with
K" i their name 000% 0 000%
LS (L) Equaty hund
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UBS {Lux) Equity Fund — Mid Caps Europe (EUR)
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LIBS {Lux Equity Fund — Small Caps USA (USD)

“Masirranm Iebamirmaim Maimanm Flasimanmy
flat fee pa.” {lat {ee pa. lat fee pa” flat fee pa.
o it damsna fow wnit dmses
wath = haelgad™ wth g™
i thair name i thasir raime
Ul classes with U1 cladses wkth
“P= in their name 1.920% 1.470% "F* in their name 1, 800% 1.850%
Uil Classis with Ui st wlh
“N® in ther namg 2.500% 2550, “N" in ther mane 2.5800% 2.550%
Uil classes wilh Unel classes with
“K=17 in s name 1.020 % 1050 %% “H=1" un thisd R 0. 950% 0. 980 %
Ure classes wath Ul classes with
K-8 i thesr name 10 D65 % D065 % “EAR" i e nami 0.D65% 0.065%
Urel classes with Ut classes with
"K=X%" in ther name 0. 000 % OLO00 5%, “K<X" in heir name {000 0.000%
Urel classied wilh Urrd classes with
“F= in T name 0. 700 % 0.730% “F= ini bl name 0.780% G.810%
Ur clisses with Uit clagses with
“Q° n their name 1.030% 1.070% “07 in their name 1.0280% 1.070%
Urel classes wath Uinel classes wiih
=140 i 1ar facnE 1Al C810% *1-81* oy Lhar arng . 8605 0. 8%0%
Ll clases wilh Ui classes wiih
=142 i thir name 0 hd e [ “ 182" in theer rame 0. B20%% 0.850%
Ure classes with el classes with
|3 i ihar narme 0, 100 % 0.730% “1-43" un 1thear name 0.780%% 0.810%
Urit clased wilh Ut cladaes with
*|-B*  ther name 0.065% 0.065% =|8* in thesr nanse 065 % 0065%
Urel classes wilh el claskies weilh
*1:%4" i heir name .000% 000% 14" in b name 0.000% 0000%
Ul classes with U classes vk
“U-K* @ thisr name G000 G000 “ U i e name 0,000% 0000%

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

UBS {Lux} Equity Fund = Tech Opportunity {USD)

“Rlaitranm Mzwimaim “hamiminm Pl maemn

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

et it lassas oo o elarssas

wiith *hadged™ with “hadged™

i thar name any thesr raime
Uil classies wilh Uirst classes ik

“P* i thedr nare 1,800 1,850 %, “F= i thidr nane 2,045 2.090%"
Uit classes with U, clasisies wilh

L T 2.500 % 550% “I" 1r thir mame 2.7509% 2 B00%
Ure classes with el classes wilh

“E-17 i thesr name 050 D980%: “K-1% in thee name 1.080%: 1.110%
Urel classes with Ul classes walh

*K-8" in ther narne (065 % LLO65 B “K48" in the name (065 % 0065%
Uit cligoes wilh Lire® clided wah

“K=X” in ther name 0000 % D000% “E-XT in theer name 0.000% 0.000%
Urel clisdes walh U] cladies with

"F” in thedr name 0 78l DE10% “F" in bl name 0.E00% C630%
Uil Classes with Uired classes wilh

=0 w Hidar A 10205 1 0005 ~ 0 Hii Fing 10208 1.070%
Lir classes with Ut classes wilh

“1-80* i e name 0 B0 0 A50, “1-41° i 1hedr name 0, 1209 0. T50%
Ul classes wilh el classes wilh

“1-AZ" i 1T name GER0% 0 850% “1-52" o Tl name 0. 6305 0.T10%
Uirel clasdes with L] cladses 'with

143" in their name 0780 % LE10% “1=43" in their name 0.600% 0.630%
LU classes with Ut classes with

“1<B” n ther nans G.065% G065% 7187 thesr nams 0.065% 0.065%
Uirw classes wath Ui clagses with

=15 m i e 10 D00 000%, “1-34" i (R narng 0, 000 0 D00
Urel classes with Lired clasoes with

“U-R* in their namé 00004 CD00% "R i thed nams 0.000% 0.000%

= s 1, o] 2 NN
LIBS (s Bquity Pund
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UBS {Luxd Equity Fund — LIS Sustainable {USD)

“Masirranm Iebamirmaim
flat fee pa.” {lat {ee pa.
o it damsna
wath = haelgad™
i thair name
Ul classes with
“P= in their name 1.650% 1. 700%,
Uil Classis with
~M" in Thgsr ndomg 2130% I 180%
Uil classes wilh
“K=17 in s name 1090 e §.120%
Ure classes wath
K-8 i thesr name 0 D30 % D080%
Urel classes with
"K=X%" in ther name 0. 000 % OLO00 5%,
Urel classied wilh
“F= in T name 0. 700 % 0.730%
Ur clisses with
“Q° n their name 0590 % 1.0a0%
Urel classes wath
=140 i 1ar facnE i B CAN0%
Ll clases wilh
=142 i thir name 0 B00 5 A0
Ure classes with
Z1AZ" i dhar name 700 % 0.730%
Urit clased wilh
“1-B" i thisr nanse {0804 0.080%
Urel classes wilh
*1:%4" i heir name .000% 000%
Ul classes with
“U-K* @ thisr name G000 G000

The aforementioned flat fee shall be used as follows:

1. Inaccordance with the following prowisions, a masamum

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

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

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

e} Costs for publishing the Fund's net asset value and
all costs for notices 1o investors, including tansia-
tion costs;

) Costs for the Fund's legal documents (prospec-
tuses, KIDs, annual and semi-annual reports, and
other documents legally required in the countres
of domiciliation and distribution);

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

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

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

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

d

=

ests of the investors;

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

the annual and semi-annual reports, k

e

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

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

the sale and purchase of assets (id-ask spread,
market-based brokerage fees, commissions, fees,
etc.); As a rule, these expenses ame calculated
upaon the purchase or sale of the respective assets.

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

LS (Luo} Equity Fund
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3. The Management Company may pay trailer fees Tor the
distnbution of the Fund.

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

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

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

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

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

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

All costs that can be atiributed to indwvidual subfunds will
be charged to these subfunds.

Costs that can be allocated to unit classes will be charged
1o those unit classes. Costs pertaning to some or all
subfundsfunit classes will be charged to those subfunds/
unit classes in proporton 1o ther respective net asset val-
Les.

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

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

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

110

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

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

Mote 3 - Taxe d'abonnement

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

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

Note 4 - Related party transactions

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

The Directors of the Management Company had ro hol-
dings in the subfunds licensed for sale in Hong Kong as
at 30 MNovember 2020,

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

The volume of secuntes and money-market tran-
sactions undertaken wia a broker that is an affiliate of
the Management Company, the Portfolio Manager
or the Board of Directors and the Management
Company for the financial year from 1 December 201910
30 November 2020 for the following subfunds licensed
far sale in Hong Kong is:

UBS [Lux) Equity Fund Volume of transactions  As n peroentage
In equites of the total of

and pquity- sequrity

likce securities with TAM AN

related parties
= Asian Consumpiion (US0H i 625 SE5.85 USD 12.24%
—Chani Opponiurty (U500 963 554 634 09 LD V305
= B Countries Opponunity (BUR) 3 502 709 99 ELR 33%
—Eumstan Dipporiurely [ELR} 101 146 12690 ELR 6.14%
= {reater China (U50) 7 437 54514 USD a.14%
= lech Dpportinity (LED} 000 usD D00%
LIBS (s Bquity Pund
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WIES [Lux] Equity Fund Commbdant on Agp pereentage  UBS [Lux) Equity Fund Aot of Rednted
transactions in of the total transsction: oommiTsong

eguithes and CommSong exeuted with thint have been

pquitydike securitie brokers having paid by the

with redated parties soft commisdon subfunds

~ Agan Consumption (LIS 34 797.71 LD 0.08% BTAnGEmE for these
; in place transarton:

= China Opporiunity (U500 7ol PI0E LD 0.00% (i S0 I LSD)
— Eusro Countnes Opportunity [ELIRY 1 157.69 ELR 0 03% - Asian Contumprion (IS0 100 80747 5 404 78
= Eurcpean Cpparunity (EUR) 8 201,50 EUR 001%  SThina Gpporuniy (S0 FELEILE] 575 o0
— Gngater Chira fUSD) 108 201.36 LED T.03% = Eum Coirinies Opponurety (EUR) 358 775,55 -
- Teah Cipportunity (S0} 0.00 5D oo TRumpein Dpporiiny (R 38551552 :
= Gareater Chna (USD) 413 ¥ 95 111 D756

— Tech Crpponiumy (B0} 249 239,14 48 509 50

Mote 5 - Income distribution

In accordance with Article 10 of the Management
Regulations, once the annual accounts are closed the
Management Company will decide whither and 1o what
extent distrbutions are 10 be paid out by each subfund.
The payment of distributions must not result in the net
assets of the fund falling below the minimum amaunt for
fund assets laid down by law. If distrbutions are made,
payment will be effected within four months of the end
of the financial year.

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

An income equalisation amount will be calculated so
that the dstribulion corresponds 10 the actual income
entitiement.

Note & - Soft commission arrangements

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

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

LS (Luo} Equity Fund
Aral report and apdied firandial satements a5 of 30 Nowmber 2020

Mote 7 - Total Expense Ratio (TER)

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

TER for the last 12 months:

UES ux) Equity Fund Total Expense Ratio [TER)
— Aiin CondumpSon (IS0} 1-8-5 G 15%
= Asian Consumpion (USD) (EUR) N-acc LE81%
= Asian Consumpion (LSO P-acc 200%
= Agian ConjumpSon (USD) (CHE hedged) P-ace 2,15%
= Asian Consumplon (USD) (3G0) Pac 210%
= Asian Consumplon (US0) Qrac 1.07%
= Asian Consumpion LIS (CHF hedged) G-ac 1.103%
= Bindech (LEQ) Pate 211%
~ Botech (LS00 (3EK} F-ace 2.01%
= Bictech (LD} Qrace 1.08%
— Bt (S0 OL-a0e (:03%
= Canada (CAD) Pace 1.56%
—Canada (Cal) G-ace 0.90%
= China Cpportunity (USD) F-acc 1.02%
~ Chira Opporiuniy (USD) -41-ace 1.22%
= Chama Cpporiunity (S0 (EURE 1141 a4 1.31%
= China Opporundy (USDY) 1-42-ace 1.15%
= China Cpporiunity (USD) 1A3-act 1.03%
— China Opporiundy (IS 1-8-ac 0.20%
= Lhina I.‘.pp-muuy USD) SEURG |-Bracs 0 20%
— Chirsa Oppoetunitty (USD) K-1-ace 1,77%
= Chama Coporiunity (USCH (HEDA K1 a0 1.76%
= China Opportunity (USDY) -x-acc 0.01%
= China Cpportuniy (USDH) P-act 240%
= China Opiporiunily (US0) (ALD hedged] Pacc 246%
= China Cpporiuity (USDH {EUR P-acc 244%
= Ching Cppariunity (USD) EUR hedged) P-ace 2471%
= Chama Dpporiunity (U500 (HED) P-ace 2.39%
= China Cpporiuniy (U500 {(AMBE hedged] Pacc 247%
= Chans Dpsposriurwty (USD) {SEK) P-ace 241%
= Ching Cpporiunity (U500 (560} Pacc 241%
— Chia Opportunity QUSD) P-mdst 2.40%
= China Opporiunity (U500 LALD hedged) Pomdist 247%
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WIES [Lus) Equity Fund Totsl Expente Ratie (TER)  UBS [Lux) Equity Fund Teital Expente Retio [TER)
= China Cpporiunity (U500 (HEDHPmdist 2AVY =g Caps UG8 (LS00 (0 HF hdged) 18200 009%
— China Opporiunity (USD) Q-acc 147%  —Wd Caps LUSA (LSD) P-ac 1.85%
= China Cpporiuniy (U504 ELAR) Gracc 147% = iid Caps LGA (LS00 ICHF hedged) Pracc 1.91%
~ China Dpgsariunity (S0} (EUR heged) 0-ace 1568 -0 Cags LUEA (LED) O-ace 1.08%
= China Cpporiunity (U500 (HED} Qrace 1.45% = hid Cags LGA (LSD) (CHF hedged) C-acc 1.13%
~ China Oppseriunity (IS0} FME hidged) O-sec 1538 - Ml Caps LEA(USEH U-X-a0t 0.03%
= China Opporiuniy (US04 (G0 O-acs 147% = Srall Caps LSA ST F-ar G80%
— China Dpgortunily (LSO L-5-act 003% - Small Caps USA IUSD) 1-8-ace 011%
= Ern Countnes Cpporbunity (EUR) -40-a0c 77% = Smmall Caps LS (U500 Pacg 1.86%
— Eive ot Opgeertunity LR H0-ste 0.08% - Seull Capd UGA 1LISD) Q-ace 1.06%
= Eurn Countnes Opportunity [ELR) l4ac God% = Small Caps USA (US0N U-X-aoc 03%
— Lure Counties Dpgportunity (EUR) B-ace LAGY - Tech Opporiunity (USD) P-sot 20%
= Euro Countries Oppertunity EUR) O-acc 006% = Tech Opporluniy (USDH {CHF hedged) Peace 295%
— Bisn Countries Cpportunity [ELR) L-X-acc 002% - fech Dpporunily (USEHEUR hedged) Pace ZA8%
= Eurcpean Cpporiunity EUR) 1-A1-ac 094% = Tech Opporiunity (LS00 Q-acc 1.09%
— Eirepean Opporlunity (EUA) 1-40-ace 050% - Bech Opperiunily (USS)H CHE hedged) Qrace 1.13%
= European Cpperunity (EURL |-A3-ac 0:80% = Tech Dpporluniy (USD) (ELR hedged) G-ace 1.13%
= Ernptan Cpporunity [EUR) -X-ac 002%  -US Sustainable (USD) Pace 1.71%
= Eurogea n Opporiunity (ELR P-ao 205% =S Sustainable (USD) G-aoc 1.05%
= Buopean Opporiunity EUR) (USD hedged) P-acc 2.10%
— Eiropean Cppaeunity [EUR) O-ace 107%  The TER for classes of units which were actve less than a
= Ewropean Opporunity (ELR) (USD hedged) Grace 112% 12 month perod are annualised.
— Eiopian Oppoiunity [EUR) U-X-ate 0015
= Giobal Suglainabie (USDH AT a0 ara%  Transaction costs, interest costs, secunties lending costs
— Gobal Susanabie {USD) A2 -ace orow  and any other costs incurred in connection with currency
= Ginbal Sustainabie (USD) 1B-ace o0e%  hedging are not included in the TER,
— Gobel Sustamabie (USD) {EUR) B-ace 0.08%
= (Fobal Sustaimable (US0) (P hedged 1820 QG
— Giebal Sustainable USD] -x-a0c ooz%  Note 8 - Portfolio Turnover Rate (PTR)
= (Fobal Susiainabie (A0 (CAD} X ar 0ids
— Gobe Susanebie (USD) Pace 2w The portfolio turnover has been calculated as follows:
= (Sobal Sustainable (S0 [EUR hedged) P-aoc 208%
— Ginbal Sustainstip JUSD)HEUR) P-dhel 2.04% (Total purchases + total sakes) =
= Ginbal Sustamable (USD) G-acc 1.08% {total subscriptions + 101al redemplions)
— Giobal Sustainabie (USD) (EUR) Q-ace 1.08%
Gt 0 o =D Mg of et ks durtg e parod
= Greater Ching (USH) F-ac: 0.90%
:x::; z:m:‘;:z :;3: The partfolio turnover statistics are the following for the
= Greater China (USD) AT-ace 0:91% period under review:
~Greatet Ching 500 F-sec DEY 0g Lux) Cquity Fund Portholio Turnover Rats (PTH)
~ Greater China (USD) EUR) M-ace 25 T Consumpion (US0) a7%
= Greater China (USD) P-acc 2A0% " gicaech pECH B0,60%
— Greatkr Chird (USDHCHF hed ped) P-aoc s T ———— 5%
= Greater China (US0) (EUR hedged) P-act 247%  Zhins Coporiunty (0500 YT
- Greate Ching (USC) [5G0 P-sce 2A7%  _ gum Counmes Cpportunty {EUR) 165.E5%
= (WEater Glmﬂ.ﬁﬂ]ﬁ-il:: 1.26% —tﬂwwﬂ&' [RLE} 69, 58%
— Greater Chira QUSD (CHF hedped) G-ace LIS T el Sustanabie (A0 57.09%
= Greater China (USD) (EUR hedged) O-acc 3% G chioa 050) 67.29%
— Health Care [USD) Psce 210% T Care RD) T
= Health Care (LSO} O-aor [ —— 0.48%
— lapan {EY}1A1 e [ R ——— 1%
= Japan (FY}P-acc L36%  _omid Cags LGA 1LSC) 105,84
R0 (PYCrace 1O8%  _all Caps USA QUSD) 154.43%
= Mid Caps Europe (ELIR) 1-B-acx 008% ~ Tech Oppertunity (USGT 228.30%
= M Caps Europ: (E1IR) P-aee 198% g Susminable (USD) 38159%
= hid Caps Evrope (EUR) Cacc LG
~ hiid Caps UISA (IS0} -8-acc 0.08%

L85 (L Lse) Eequity Fund
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Mote 9 - Transaction costs

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

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

UES {Lux) Equity Fund Transaction costs
— Bgmn Congumption (LS0) 25T AST 0T USD
= Eugtech (USD) ATE 31105 U
— Canada (LAl 1% 00950 Cal
= China Cipporiunity (LS00 2100 86071 USD
— B Countingd Coporiunity [EUR) BAD 32318 BUR
= Eropean Coporunity [ELUR) 1 00F 60378 BUR
— Gabsl Suftamable JUSD) BO4 207 A% USD
= (yeater China fUSD) 1 320157.25 USD
— Health Care (LSO} 6762973 USD
= japan (FY] 2352143 B
= hid it Burcpdr (EUR) 137 15350 EUR
= Ml Caps LISA S0} 106 098,05 USD
= Srmall Cags LISA LBD} 44 Mgl ush
= Tech Opporiunty (LSO 64 70813 USD
= LIS Sustarable U500 S 24662 USD

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

Mote 10 — Defaulted securities

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

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

LBS {Lunch Equity Fund — Mid Caps Europe {EUR)

Share Currency Murmber
IRISH B RESOL CF CORA ELRDL 16 ELR T3 0000
LERMICHIT HALSPIE SPEECH -DEFALIL ELR 10 300L00
LArS (Lu} Equaty Fuend
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Note 11 - Uncontrallable Event

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

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

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

Mote 12 - Subsequent event

The following name change occufred:

Cild Mame Mma Bame Date
IS (UL gty Fured LB (s Euity Fund
= Asgian Corduntp¥an (LISD) —Emerging Markeld

Susriaenn b Lesders (LSO i.22021
UBS (Luog Equity Fund LB (L) Equity Fund
= European Opportunity (ELR) = Bunopean Cpporisndy

Susilaena bie (EUR) 122021

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

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

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

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

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

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

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

OTC-Derivatives

Subtund Unrealized gain Collateral
Counterparty lloss) reorived
WES [Lux) Equity Fund - Asisn Consurmption (USD)
Wslpas Banlong Corp 1865 062, 95 LD .00 UsD
WIES [Lux) Equity Fund - China Oppertunity [USD]
Canadian impénial Bank 2A15-604,65 1150 00D
Citsbank -§21 743,89 USD 00 LU0
Goldman Tachs B30 083130 [ye gt
HSBC 9 35091 LUSD OO0 UsD
F Morgan 5 W33 U 00D
tergan Stariey 53 480,73 LSO 000 USD
State Street EER R [Xe ol el
UBES AG 13 036,56 LSD 000 UsD
‘Wesipac Baniong Corp 18 512,48 LSD [t el
LIBS [Lux) Equity Fund - Eurepean Opportunity (EUR]
Barchays 13 F5AFELR .00 BUR
Canadian impenal Bank 2902 IR 0.0 BUR
U AL <BIB IS ELR .00 BUR
UBS {Lux) Equity Fund - Global Sustsinable [U50)
Bank of Amedca «34 85 S0 Q.00 U0
Canadian Imperial Bank 13 332,06 U150 000D
JF Morgan <23.70 LD 0.00UsD
rorgan Stanley =18 PS50 LED [t e
Wesipa: Banking Lo 579,37 USD .00 S0
LBS (Lux) Equity Fund = Greater China (US0)
Canatian Inpenal Bank 2447 62970 LUSD 000 USD
e AG a3 BALBS WD [rye gt
Wesipae Baniang Corp 1203 M 10WSD G0 UsD
LB5 [Lux) Equity Fund = PAid Caps LSA (USD)
B Morgan 508,65 IS0 OO0 sl
Westpac Banlong Cop 172 29688 USD 000 S0
LBS (s Bquity Pund
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Subfumd Unrealized galn Callxteral
Countemparty (lees) recrived
LIBS [Lux) Equity Fund = Tedh Opportunity (LSD)
Canadian impédnsl Bank 509 218,89 USD [E v
Citibank 10 8,57 LSO 00 Use
1P Mergin -1 24140 USD 000 UED
‘Wesipac Banking Corp 139 190,46 5D .00 U0
Securities Lending

Ceunterparty Exposures from Cedinteral Breakdown

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

LiBS (L Equiny Fund Makes walue o Cofrem|

St s e (LES Swirrnidand AGH ki By Cash
= idlan Consumption iLUGLH Fabd 1T I LUSD 10017 800 5a LS ¥ [T¥E] (17
= Bicoech (LEDT) 313563 823 5 LSO 31 775 TR 23 LSO 376 EE1d4 oo
= Canada FCADY 6297 B13 18 CAD B2 744 69 CaD 1M BE oo
— CRina Oppdrtunty USD SEY MERATEOY USD T 534 100 58 LSO n E6.1d 1=}
= ey Crsntriss, Dpparmunicy EUE) §3404 14552 ELUR 3351427973 B 33 EE24 0o
— Europaan Oppomurdy (EUR) SEI7T 140 35 ELR E1 55022277 BR 1 & [-1- ]
= Gobal Sz anabie (US0) 175 738 75765 UsD 135 527 57699 USD ER) E6.24 o
— Greates Ching (VS BRATS TR AT LD AEL0TIZ A USD ¥ £ 1]
= Haraithy € atw LS ZRATSTEA 3N LD 31 18475002 USD 36 EEZ4 0o
= lapan UF¥) 480323 B30 PV SE171 EH Y ECE E6.24 o
= Mid Cags Europe JELR) P4BEEEZS 53 ELR 26331 ESE657 ELR 376 EE24 o
= P i Utk FLPSEH Frasy orrah uhh A1 543 931 a8 Ul 3.7 Bid 1=}
= el Cape LG L0 A5 AR AT S LD 47 557 B 04 S0 fE BE 6 ool
= Tech Dpgormnizy LBDY 133 BAS A56 52 LISD VAT S56 TR0 59 LSO 36 E524 0o
= LS Sustarable SLED 14 935 95 47 LISD |5 501 003 63 LSO 31 76 524 000
LS (Luoc} Equaty bund
Armgl repon and apdied firandial satements a5 of 30 Nowrmber 2020
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2022
222,819,458.59 25,746,788
1,545,400.45 178,571
221,274,058.14 25,568,217
410,834.107
164.45 19,002
2022
564,902,629.85 73,064,506
5,824,898.84 753,392
559,077,731.01 72,311,114
255,681.528
1,076.50 139,235
2022
1,287,891,857.62 148,815,904
6,839,792.51 790,338
1,281,052,065.11 148,025,566
974,687.023
507.55 58,647
2022
98,768,367.86 11,412,685
1,726,212.16 199,464
97,042,155.70 11,213,221
59,651.119
1,318.98 152,408
2022
77,689,696.23 8,977,044
230,308.68 26,612
77,459,387.55 8,950,432

231,379.239

291.35

33,665
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3364 10
1986 7701 ( )(30)
1933 17
230.902( )

4.7 17 4.7
CHCHC)H

1940 202( )(30) 1

269/387



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

13,000,000 16 8,142 2,000 25 8,680 6,500
2022
2017 13,000,000
2018 13,000,000
2019 13,000,000
2020 13,000,000
2021 13,000,000
2022 13,000,000
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2010
2013 12

2010 15

2022

570,103,263.27
285,468,522.15
14,087,898,698.99
23,429,544,784.60
543,006,395.68
356 50,286,953,932.25
1,730,007,891.51
216,811,064.04
107,210,978,830.34
41,347,333.68
126,855,397,952.26

505,621,477.97
192,385,571.35
2,429,909,559.54
2,599,260,266.56
17,247,097,665.58
34,006,113,460.10

55
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2021 12 31 2020 12 31

2021 12 31 2020 12 31
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 00 0
0.00 0 00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 00 0
224,747,914.97 29,068,895 150,504,776.98 19,466,288
0.00 0 0.00 0
117,496,595.49 15,197,010 70,553,446.59 9,125,383
112,205,683.76 14,512,683 66,274,187.00 8,571,903
112,205,683.76 14,512,683 66,274,187.00 8,571,903
0.00 0 0.00 0
5,290,911.73 684,327 4,279,259.59 553,479
5,290,911.73 684,327 4,279,259.59 553,479
0.00 0 0.00 0
0.00 0 0.00 0
167,425.93 21,655 135,958.09 17,585
0.00 0 0.00 0
0.00 0 0.00 0
167,425.93 21,655 135,958.09 17,585
107,083,893.55 13,850,231 79,815,372.30 10,323,320
945,913.70 122,344 803,078.59 103,870
225,693,828.67 29,191,240 151,307,855.57 19,570,158
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2021 12 31 2020 12 31
77,784,368.77 10,060,630 58,254,861.36 7,534,684
13,000,000.00 1,681,420 13,000,000.00 1,681,420

0.00 0 0.00 0

0.00 0 0.00 0

10 8,083,000.00 1,045,455 8,132,000.00 1,051,793
1,300,000.00 168,142 1,300,000.00 168,142

0.00 0 0.00 0

0.00 0 0.00 0

6,783,000.00 877,313 6,832,000.00 883,651
150,000.00 19,401 150,000.00 19,401
6,633,000.00 857,912 6,682,000.00 864,250
71,861.36 9,295 88,076.96 11,392
56,629,507.41 7,324,460 37,034,784.40 4,790,079

0.00 0 0.00 0

0.00 0 0.00 0

18,445,360.25 2,385,723 6,524,967.44 843,939

0.00 0 0.00 0

11 18,445,360.25 2,385,723 6,524,967.44 843,939
0.00 0 0.00 0

129,464,099.65 16,744,887 86,528,026.77 11,191,535

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

12,13 105,047,123.71 13,586,795 63,085,553.87 8,159,486
105,047,123.71 13,586,795 63,085,553.87 8,159,486

0.00 0 0.00 0

14 24,416,975.94 3,158,092 23,442,472.90 3,032,049
1,474,617.09 190,727 296,271.62 38,320
576,805.27 74,604 292,677.00 37,855
22,365,553.58 2,892,761 22,853,524.28 2,955,875
22,365,553.58 2,892,761 22,853,524.28 2,955,875

0.00 0 0.00 0

0.00 0 0.00 0

225,693,828.67 29,191,240  151,307,855.57 19,570,158
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11

14

15

16

17

18

2021 12 31 2020 12 31
2021 2020

2021 12 31 2020 12 31
15 1,102,559,858.01 142,605,092 913,618,565.25 118,167,425
18 3,842,070.90 496,933 891,978.12 115,368
16 1,001,676,461.91 129,556,834 835,859,572.29 108,110,077
0.00 0 0.00 0
1,001,676,461.91 129,556,834 835,859,572.29 108,110,077
17 10,600,284.84 1,371,041 8,935,419.16 1,155,707
9,147,871.53 1,183,186 7,744,027.92 1,001,613
1,425,293.40 184,347 1,150,277.79 148,777
925,408.06 119,692 788,476.22 101,982
499,885.34 64,655 361,801.57 46,795
27,119.91 3,508 41,113.45 5,318
911.58 118 5,657,735.30 731,771
911.58 118 5,657,735.30 731,771
0.00 0 0.00 0
18 18,241,524.61 2,359,359 3,138,703.64 405,960
9.94 1 31,877.98 4,123
9.94 1 31,877.98 4,123
0.00 0 0.00 0
418,131.79 54,081 13,206,480.15 1,708,126
13 279,829.70 36,193 13,103,305.07 1,694,781
138,302.09 17,888 103,175.08 13,345
11 18,835,116.71 2,436,134 10,709,726.41 1,385,196
56,629,507.41 7,324,460 37,034,784.40 4,790,079
11 0.00 0 0.00 0
56,629,507.41 7,324,460 37,034,784.40 4,790,079
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2021 12 31

2010 2010

1855 33
2010 12 17 2010
15
2013 10 30 2013 12
2018 12 19
2016 28

8098

2021 2021 12
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2010 15
90,874,000.00
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13
10
2011 10 Lux 2011 11
2011
7,289,774.92
2020 12
2021 12 31 2020 12 31
0.00 88,662,279.08
0.00 0.00
0.00 0.00
0.00 88,662,279.08
0.00 (83,042,500.35)
0.00 (5.619,778.73)
0.00 (88,662,279.08)
0.00 0.00
2020 12 31 69,124.45 1,216.00 70,340.45
911.58 0.00 911.58
0.00 0.00 0.00
2021 12 31 70,036.03 1,216.00 71,252.03
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2020 12 31 69,124_45 1,216.00 70,340.45

911.58 0.00 911.58
0.00 0.00 0.00
2021 12 31 70,036.03 1,216.00 71,252.03
2021 12 31
0.00 0.00 0.00
2020 12 31
0.00 0.00 0.00
2021 12
Lux Lux
Lux

2021 12 31 2020 12 31
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86,723,577.52 2020
62,292,767.01
2021 12 31 2020 12 31
10,317,498.95 9,999,999.90
76,406,078.57 52,292,767.11
86,723,577.52 62,292,767.01
10,000,000.00
2,000 5,000
2013 10 30 3,000,000.00 2021 12
31 2020 12 31 13,000,000.00
2,000 6,500
10
2021 28
2020 12 31 13,000,000.00 1,300,000.00 6,832,000.00 88,076.96 37,034,784.40  58,254,861.36
(1,505,000.00)
2020 (16,215.60) 65,215.60 0.00
1,456,000.00
(37,100,000.00) (37,100,000.00)
56,629,507.41  56,629,507.41
2021 12 31 13,000,000.00 13,000,000.00 6,783,000.00 71,861.36 56,629,507.41  77,784,368.77
1915 10
10
2015 11 19 47
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2015
2021 28 1,456,000
2021 12 31 2016 1,505,000
6,633,000
2017 1,430,000.00
2018 1,344,000.00
2019 1,300,000.00
2020 1,103,000.00
2021 1,456,000.00

6,633,000.00
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11
2020 2021
2020 12 31 6,524,967.45 6,524,967.45
2021 (5.887,010.00) (5,887,010.00)
(1,027,713.90) (1,027,713.90)
2021 18,835,116.71 18,835,116.71
2021 12 31 18,445,360.26 18,445,360.26
2019 12 31 2,577,912.45 2,577,912.45
2020 (5.,796,524.00) (5.,796,524.00)
(966,147.10) (966,147.10)
2020 10,709,726.10 10,709,726.10
2020 12 31 6,524,967.45 6,524,967.45
12
2021 12 31 2020 12 31
UK
2021 12

2021
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0.5 2020 12 31
0.065 0.5
10
2020
2020 12
2021 12 31 2020 12 31

0.00 83,105,808.51
0.00 0.00
0.00 (83,105,808.51)
0.00 0.00
0.00 0.00
0.00 1,038,822.61
0.00 1,038,822.61

0.00 1,038,822.61
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2021 12 31 2020 12 31
141,693.65 188,792.86
1,332,923.44 107,478.76
1,474,617.09 296,271.62
576,805.27 292,677.00
1,572,459.78 982,014.66
426,812.81 203,423.04
2,249,963.20 746,367.14
2,675,479.15 4,671,342.34
10,821,118.71 13,666,827.44
4,619,719.93 2,583,549.66
22,365,553.58 22,853,524.28
24,416,975.94 23,442,472.90

15

2021 12 31
1,102,559,858.01

2020

15

913,618,565.25
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x/*

Irl
Irl
Irl
Irl

Lux

Lux
Lux
Lux
Lux
Lux

Lux

16

1,001,676,461.91

835,859,572.29

15
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71
77
38
60
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2020 62 2021
33 44 2020 12 31 27
69 2020 12 31

573,705.65 2020 489,822.72
2021 2020
12,966,714.40 1,564,561.98
1,459,391.19 673,479.80
3,815,419.02 900,661.86

18,241,524.61 3,138,703.64
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19

2021 12 31 2020

1,815,237.00 2020
1,272,709.78

20
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Balance Sheet — Assets

MNotes

EA N Pl il rdrlirn]
A Subseribed capital unpaid n.oo 0.00
B, Formation exparmes 000 0,00
C. Fixed asswts 0.00 0,00
| intanghle assets 3 o.oo 000
1. Costs of development oo 0o
3. Gonodwill, 1o the extent that i1 was acquired fior valuahle corsideration o.oo 0.00
4. Payrmerts on acopunt and intangible assets under development noo 0.od
Il Tangible assets 4 o.00 0.00
1. Land and buldings Doo D.00
2. Plart and machinery 0.oo 0.00
3, Other fistures and fitings, ool and eauipment opo 0.00
4, Payrmerits on sccound and tangible ssets in the course of coratruction D.oo 000
D Current assets 124,747 914,97 150,504, 776.58
| Stacks oo 0.00
Il Debters 117,496,595 49 70,553 446.59
1 Trade delbytors 5 112 205.683.76 66.274,187.00
a) becoming due and payable within one year 112, 30568376 BE 274 187 00
b} becoming due and payable Sfter more than one year 0.00 0.00
2. Amounts owed by affiiated undertatings ] 5150511 73 42371925959
a} becoming due and payable within one year 524051 73 427925959
b} becaming dus and payable ser more than one year ono 0.00

3. Amounts owed by undertakings with which the underiaking
is linked by virtue of partiopating intenests ooo 0.00
Il Iwestments 7 16742592 13595808
1. Sharesinaffilisted undertakings oo 0.00
2, DOwn shares o.00 0.00
3. Other investments 167425932 13555808
M. Cash at bark and in bhand B 107,083,893 55 79.B1537230
E. Prapayments $45.913.70 803,078,553
TOTAL ASSETS 225,693 28,67 151,307,855, 57

The accompanying notes are integral part of the financial statements.

Page 11 of 28
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& UBS

Balance Sheet — Capital and Liabilities

Netes
31322021 31.12. 3020
A, Capital and reserves 77, 784,368.77 58,254, 851,36
| Subrscribed capital ] 13,000,000 0O 13,000, 00000
Il Share premium account 000 a.o0
Il FEvaluaton e 00D 0.00
. Reserves 10 E, 083,000 00 B.132,000 00
1 Legad resenve 1,300,000 00 1,300, 000.00
2. Reserve for o shares 0D 0.00
3 Reserves provided for by the articles of association 0D 000
4. Other reserves, induding the fair value resene 6,783,000 00 683200000
a) other awadable reserves 150,000 00 150,000.00
b} ather non -available reserves 6,633,000 00 6,682 00000
W, Profit or less braugh farasrd T71.B61 36 EE 076.06
‘. Profit or loss for the finandial year 56,625,507 41 37,034,784 40
WL Intedm dividersds [adn] ooo
Wil Caprtal investrmgnt swbmiches 0pD Doo
B, Provisions 18,445, 360.25 6,524,567 44
1. Provisens for persions and smilar obfigations 00 0.00
2, Prondsions for taxation T 18,445,360 25 5,524,967 44
3. Other provizons X 000
C. Crieclitors. 129,464,099 65 B6.528,026.77
1. Deberiturg loars 0D ooo
2. Amounts owed to oredit institutions [ i) 0og
3. Payrments received on account of onders in so far as they are thown
separately as deductions from stodks .00 0.00
4, Trade credtars 0D Doo
5. Bills of exchange payable 0,00 0.00
6. Amounts owed 10 affdiated ern.n'lﬁg!. 12,13 105027523 B3 0B 553 87
o) becorrirg due and payable within ong year 10504792271 53 085 553 87
b} becoming due ard pavable sfer more than one vear 000 0.00
8. Other creditors 14 24, 416,975 54 23,442 472 50
a) Tax autharities 1,474,617 0% 256,271 62
b} Social secunity authorites 57680527 292,677 00
€} Onber crecitors 22 365553 58 22 853 524 28
i} becoming dus and pavable within one year 22,365,553 58 23,853,524 28
ii} becoming due and pavable after more than one year 000 0.00
D. Deferred incoma 00 0.00
TOTAL CAPMITAL, RESERVES AMD LIABILITES 225,693, 82867 151,307, B55.57
The accompanying notes are integral part of the financial statements.
Page 12 of 28
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UBS

Profit and Loss Accounts

Notes 1.1.2021 1.1.2020

Eura «31.12.2021 31122020

1. Hat tumover 15 1"102"555'858.01 S1E185E5.25
4. Diher operating inooms 18 B4 0T0.90 #91'978.12
5. Raw materials and consurnables and other external axpensas 16 1001676'461.91 BISBSEETL. 29
a} Raw materiak and corsumakles 0.00 060

b} Other external espenes 1004676461 1 B3I5BLY5TE 19

6. Staff costs 17 10600 284 84 8°935'419.16
a) Wagpes and salaries 9147871 53 FT44'027 92

b} Sodal scurity costs 17@25"293 40 1"150277.79

iy relating to pensions 925 308 06 7B8'476 22

it other social sequnity msts 455 845 34 3617801 57

c) Other gaft cofts Iries A1 112 45

7. Value adjustments 911.58 SB57'735.20
a) in respect of foemation expentes and of tangible and intangible fued assets 911.58 5657735 30

b} inrespect of current ssets 0.00 oon

8. Diher operating expenses 18 18" 241'524.61 I138'703.64
14, Dther interest recenvable and smelar income 094 1877 .98
a) derved from affiiated undertakings $.94 3VETT S8

B} other interest and smilar inmme 000 ooo
14, Inte rest payable and similar axpanses 418'131.79 13°206%480,15
a) oconcerning affiliated undertakings 13 275829 70 1310330507

Bl other intened and Srular Expendss 13E'302 09 102175 .08
15. Tax on profit or loss 11 18'835'116.71 10°709'726.41
16. Profit or loss alter taxation 56"629'507.41 37°034'784.4D
17, Cther @xes not shown under above items 1 .00 000
18, Profit or loss for tha financial year S6'629'507.41 37°D34784.40

The accompanying notes are integral part of the financial statements.

Page 13 of 28
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& UBS

Notes to the financial statements

Note 1 -General

Uss Fund Management {Luxembourg) S.A., hereinafter referred to as the " Company”, was created on
July 1, 2010 in the legal form of a Société Anonyme (public limited company) accerding to Luxembourg
law for an unlimited period. The Company is registered in Luxemboung and began operating on August
1, 2010. The company was orginally a fully owned subsidiary of UBS AG, a bank incorporated in
Switzerland,

The location of the registered Office of the Company is 33A, avenue John F. Kennedy, L-1855
Luxermbourg.

The purpose of the Company is to perform management services as foreseen in Chapter 15 of the law
dated December 17, 2010 relating to undertakings for collective investment, as amended (the "Law of
201073

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

The Company since 28 April 2016 is a fully owned subsidiary of the UBS Asset Management AG, Zurich
{Switzerland} and is incorporated in the UBS Group's consolidated accounts. A copy of the consolidated
annual aceounts for the UBS Group AG is available at UBS Group AG, CH-B092 Zurich, Switzerland.

The Company established a Branch in Austria (uly 12 2021) and a Branch in the Netherlands (December
17 2021); the latter is not operational yet. The Company's finandial statements include the operations of
Awustria Branch. The financial statements of the Branches have been drafted according to the rules
applicable in their local country, The necessary adjustments have been made to adapt these financial
statements to the accounting principles applicable in Luxembourg,

Note 2 - Summary of Significant Accounting Policies

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

In particular, the following accounting policies have been used:

Lonversion of foreign currency

The Company maintains its accounts in Euro (EUR} and the financial statements have been drawn up
using this currency.

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

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

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

Page 14 of 28
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& UBS

Revenue and costs in ather currencies have been converted into EUR according 1o the exchange rate of
the end of the manth in which the revenues and costs have been booked.

Tanaible and intangible assets

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

Lebtors
Accounts receivables are recorded at nominal value minus any necessary value adjustments,
Investments
Investments are valued at balance sheet date at the lower of cost or market.
lighle

Pravisions are recorded for recognizable risks and uncertain liabilities.

redit
Creditors are recorded at reimbursement value.
Income

Income is generally recorded on an accrual basis.

Lse of estimates

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

Note 3 -Intangible assets

On September 15, 2010, the Company entered into the Fund Management Transfer Agreement to
acquire the business from the UBS fund management companies {listed below) for an amount of EUR
a0,874,000.00;

= UBS Money Market Fund Management Company 5.4,

- UBS Equity Fund Management Company S.A.

- UBS Strategy Fund Management Company S.A,

- UBS Bond Fund Management Company 5.A.

- UBS Focused Fund Management Company 5.4,

- UBS Institutional Fund Management Company 5.4,

- UBS Medium Term Bond Fund Management Company S.A.
- UBS Sector Portfolio Management Company 5.A.

- UBS Emerging Economies Fund Management Company 5.A.
- UBS Short Term Invest Management Company S.A,

- UBS Islamic Fund Management Company S.A.

Page 15 of 28
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This purchase price represented the market value of the transferred business as determined by the use
of the Income Approach (Dividend Discount Model), The associated intangible asset is being depreciated
aver 10 years consistent with the corresponding loan (see Note 13).

The respective Board of Directors took the decision to liquidate UBS (Lux) lslamic Fund in October 2011
and 1o liquidate UBS Sector Portfolio in November 2011, In addition, the decision has been taken to
liquidate some sub-funds of Focused Fund and to transfer underlying mandates to an existing SIF

structure, This restructuring led to an impairment of EUR 7,289,774.92 of the intangible assets recorded
in 2011 for the purchase of these funds.

As of December 2020 the intangible asset is fully depreciated,

EUR 21122001 21122020
Burchase cogls
Opening balance 0.00 88,662,279.08
Additions .00 0.00
Impairment .00 0,00
Closing balance 0.00 88,662,279.08
Accumylated depreciation
Opening balance 0.00 83,042 500.35
Depreciation 0.00 -5,819,778.73
Closing balance 0.00 -88,662,279.08
Net book value 0.00 0.00
Fage 16 of 28
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Note 4 -Tangible assets

Furniture and ather

: T Equipment Total
tangble assets Har

EUR EUR EUR
Eurchase cost
At 31.12.2020 £9,124.45 1,216.00 70,240.45
Additions 911.58 0.00 911.58
Disposals 0.00 0.00 0.00
At 31122021 70,036.03 1,216.00 71,25%2.03
Accymylated
At 31.12.2020 69,124.45 1,216.00 70,340.45
Ackditions 911.58 0.00 911.58
Disposals 0.00 0.00 0.00
At 31.12.2021 70,036.03 1,216.00 71,252.03
Met book value at
31.12.2021 0.00 0.00 0.00
MNet book value at
31.12.2020 0.00 0.00 0.00

Note 5 -Trade debtors

The debtors represent accrued fee receivables from the WBS sponsored Lusembourg based wholesale
Funds, UBS {Lux) Institutional Fund, UBS {Lux) Institutional SICAY, UBS {Lux) Investment SICAV and ETF
SICANS far the month of December 2021,

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

Note 6 - Amounts owed by affiliated undertakings

As of December 31, 2021 and 2020, the receivable represents the recoverable of some costs for services
provided to other UBS entities.

Note 7 - Other investments

As of December 31, 2021, the other investments represent the valuation of the portfolic.

Page 17 of 28
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Note 8 —Cash at bank and in hand

Cash includes an amount of EUR 86,723,577.52 (2020; EUR 62,292 767.01) placed with entities
belonging to the UBS Group,

EUR 31122091 21,12.2020
UBS AG 10,317 498595 9,999 999,90
UBS Europe SE, Luxemboung branch 76,400 078,57 52292, 767.11
Balance B6,723,577.52 62,292, 767.01

Note 9 -Subscribed capital

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

As of October 30, 2013, the Extracrdinary General Meeting decided the capital increase of EUR
3,000,000.00. As of December 31, 2021 and 2020 the subscribed and completely paid-up capital
amounts to EUR 13,000,000.00 divided into &, 500 registered shares with a par value of EUR 2,000 each.

Mote 10 - Reserves

The allocation of the result is based on the decision of the shareholders as of April 28, 2021;

Profi P
EUR Subst!'uhed Legal reserve  Other reserves rfit Brought ; rofit of the Total Equity
capital forvward finarcial year

311220 13,000,000.00 1,300,000.00  6,832,000.00 B8,076.96 37,034,784.40 58,254,B61.36
Allocation -1,505, 006000
of =16,21560 65,215.60 0.00
2020 profit 1,456,000.00
Dividend

: =37,100,000.00 -37,100,000.00
paid
Prodit of the
financial 56,629,5307.41 566295070
year

31.12.21 13,000,000.00  1,300,000.00 6, 783,000.00 71.861.36 56,629,507.41 77,784,368.77

Legal reserve

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

amaunts to 10% of the subscribed capital. The legal reserve may not be paid out in the farm of
dividends.
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Luxembourg tax legislation provides for a reduction of the net waorth tax on the condition that a special
non-distributable reserve is established for a period of 5 years and for an amount equal to 5 times the
net worth tax liability of a given year. This reserve is included under “Other reserves”. On 19 Movember
2015 the Luxembourg tax authorities issued the Circular . Fort. Mo 47bis stating that as from 2015, the
reduction of the Net Wealth Tax is limited to the amount of Corporate Income Tax due for the
preceding year {and not anymore of the current year),

The shareholder decided on the General Assembly of 28 April 2021, to allocate EUR 1,456,000 1o this

special reserve, Considering the release for 2016 EUR 1,505,000, the special reserve amounts to EUR
6,633,000.00 as of 31 December 2021,

et Wealth Tax Reserve
Special reserve 2017
Special reserve 2018
Special reserve 2019
Special reserve 2020
Special reserve 2021

EUR
1,430,000.00
1,344, 083000
1,3040,0:00.00
1,103,000.00
1,456,000.00

Total

£,633,000.00

296/387
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Note 11 - Taxation
The Company is a fully taxable corporation in accordance with Luxembourg t2x law,

The provision for taxation consists of a liability for corporate income tax (CIT) and a tax receivable for net
wealth tax (NWT) as outlined below. The tax assessments for CIT until year 2019 and NWT until year
2020 have been received in 2021,

All Branches of the Company are considered as permanent establishments for tax purposes in their local

countries and follow the tax regulation and tax rates enacted in their respective requlatory territory,

ELR CIT Total

Provisions as of 31.12.2020 6,524,967.45 6,524 967 .45
Advance payments 2021 -5,887,010.00 -5, 887,010.00
Fayments of prior years -1,027,713.90 -1,027,713.90

Tases due for 2021

18,835,116.71

18,835,116.71

Provisions as of 31.12.2021 18,445,360.26 18,445,360.26
ELR CIT Tetal

Provisions as of 31.12.2019 2,577,912.45 2,577,912.45
Advance payments 2020 -5,796,524.00 =5,796,524.00
Payments of priar years -966,147.10 -966, 147,10

Taxes due for 2020

10,709,726.10

10,709,726.10

Provisions as of 31.12.2020

6,524,967 .45

6,524,967 4%

Note 12 - Amounts due to affiliated undertakings

As of December 31, 2021 and 2020, amounts due to affiliated undertakings include accruals for the
portfolic management and distributions fees for the month of December 2021, mainly payable to UBS
Asset Management Switzerland AG, UBS Asset Management (UK} Ltd and UBS Asset Management
tAmericas) Inc,

In addition, this position includes the accrued fee payable for managed funds for the 4 quarter 2021:
Real Estate, Private Equity, Exchange Traded funds, Discretionary Portfolio Mandates and Swiss Fund
Order Desk Mandates.
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Note 13 - Loan from affiliated undertakings

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

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

Variable interest corresponds to the net prafits derving from the acquired businesses of the UBS fund
managerment companies less the commercial margin of 10%, The loan matured in the 4% quarter 2020,

As of December 2020 the loan is fully reimbursed.

EUR 21122021 21122020
Opening balance 0,00 23,106,808.51
Reduction 0.00 0.00
Repayment 0.00 -23, 105,808.51
Total balance 0,00 0.00
Accrued fized interests 0.00 0.00
Accrued vanable interests 0.00 1,038,822 61
Total accrued interests 0,040 1,038 822.61
Clesing balance 0. 00 1,038,822.61
Page 21 of 28
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Note 14 - Other creditors

This position is composed of the following payables:

EUR 2122001 31122000
Withholding tax on salaries 141'693.65 188792 .86
VAT 17332°923.44 107°478.76
Total Tax authorities 1'474°617.09 296°271.62
Social Security authorities ST6°805.27 292°677.00
Salary and bonus provisions 1'572'459.78 GH2'014.66
Professional services 426'812.81 203423.04
Capping fees* 2'249'963 .20 T46°367 .14
Class action 2'675°'479.15 4'6717342.34
Senvices Trom delegated functions 10821'118. M 13"666°827 .44
Others *= 4'619719.93 2"583°549.66
Total Other creditors 22'365'553.58 22°853°'524.28
Total Other creditors 24°416'975.94 23°442°472.90

*For selected funds a cap {as percentage of the total assets) related operating expenses is defined. The
Company bears all expenses above the cap.

**Others reflect additional accruals for fund platforms due to the change of the processes based on the
sale of UBS Fondcenter to Clearstream,
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Mote 15— Net turnover

The net turnover includes alse the aggregate all-in fee received for the managed funds. Such all-in fees
intlude amounts owed to the delegated functions, mainly central administration, investment managers
and distribution partners. Such amounts to the service providers of the funds are disclosed in Note 15,
Raw materials and consumables and other external expenses,

For the year ending December 21, 2021, the Company earned gross revenues of EUR 1,102, 559,858.01
{2020 EUR 913,618,565.25) for Management Company services delivered for the following managed

investment schemes:

C Struchuaes « 5 AR | it Stuciums « Liaj AF
APPLA Globael Infrastructure Partlolio A 525, SICAF-RAS ® Pdulti Marsger Access
AFFEA Glabal Infreriructure Portfolio 554, SICAVAS x Mulsi Manager Access Il
AFFLA I Global infrastructure Fortfolio Feeder SCA SICAV.RAIF ® Mew Style Sar l, SICAVR&F =
AEEEA I Global infrastructure Portfolio SC45p ¥ OrnCaprtal SICAY
ARFLA I Globa) indrastreciure Partdobo Feeder SCA SICAV-RAIF ® S0G Qulcomes Fund 3%, SICAV-RAIF n*
APREA NI Global ndrasireciure Partloke Feeder $C5p = SF [Lund SICAN 2
AEFLA I Globa) ndrestreciure Partlobio 5% X SF JLu) S3C a3 b
Adchmore Birassuckiie Debt Flatiarm, SCA-SICAY SIF ® Sl [Lux} Sicay
Archmiore nternational indrastouciuse Furd | = Fund & USD] SC5p ¥ Tactical Real Estale Opportunities Feeder Company "
Aschimore Iiecnational infrastiuctuse Furs I - Fund B (WSD) 5C5p = Tactcal Real Evtale Opporturihes Feeder Parnethip .
surchmaorg internaticnal infrastructune Fund |1 - Fund C EUR) 5C5p ¥ Tactical Raal Extate Opportundtias Marter Fartnerchip &
Aschmiore SC5p, SICAMLSIF ® BS (Lux) Bond Secav
Adlas HCAV-AS = WS M) Equaty Sica
BCE & Pariners Fund SCAVSF ¥ LEAS (Lus) Fund Zoluhions
BCC Irmvesimeni Pariners SCAY LEES (L) Instiusonal Sacaw
BEOL intemnation # Fund LEBS (L) rmvestmend Sicay
BPER Interurtional SICAW LIS (Lux) Ky Selection Sicey
Fopused Sacav LFBS (Lus) Maonay Market Sicay
Global Opporurdies Socess LBS (Lux) Private Credil S AL SICAV-RAIF w®
Global Private Equity Gaowth 1V 5C Sp SICAVLSIF ¥ LIBS (Lux Real Estale Funds Seleciion x
Irreesammen 1 Access | SICAY SIF ) LFBS (Rux) Sice 1
Irrsesimenl Acoess || SIC AV REaF L] LFBS L) Sica 2
Jysioe: SICAW LIS (Lued) Stradegy Sicav
K@i Lus LFBS (L) Srabegy Xird Sy ®
Leudsange Fund ¥ LFBS Glabal Private Equity Growdh I Fesder SCA, SICAWSIF i
Maragas O pporiunities ALoess ® LIS Global Froate Eguiny Grovesh (Il SLP-SIF s
|M|gms Bard E s Fonds
Coniractual Sruciures - Lusembourg baved AdF_| Corporate Stuciunes - ireland bated AlF |
AEQ fus) Select FCF RAIF = Kiry Altern et Platharm (CAV ®
Aol Wier SIF = iy At i Flathorm M aster ICAY L]
Coondtance Long Teem Fund ] SELECT ALTERMATIVE STRATEGHES KAV .
Focused Fund SELECT ALTERMATIVE STRATEGIES 0 5CAV i
Lt rbsausrg Flacermend Fund LIBS (rlp ETF ple
&S fLed Bond Fund LB (irlp Fund pl
&S Luax) Emerging Economes Furs LB (il Fund Solutsans NICAY .
UES L) Eguity Fund LERS (irl} dnwestor Selechion
L85 fLu) InstauSonal Fund
W8S fas) Morey Marke) Fund |Ennrl-clui Structures - ielard based AF
LIBS fLusd Strategy Fund LIS Common Conyadual Fund
wictoria i Fund ©
Contactual Sruchures - france based AlF |
K sfancs for Alfg Archmora Infrastuchine Debn Flaticem - High Yield Credd .
* stands for nat yet Benched A5 LCITS Infrastnicture Debi Maticrm ll Fonds Frodessionned Soécalise )
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Mote 16 — Raw materials and consumables and other external expenses

The raw materials and consumables and other external expenses in the amount of EUR
1,001,676,461.91 (2020 EUR 835,859,572.29) represent the fee expenses paid 10 delegated functions
for portfolic management, administration or distribution, The increase year over year is congruent to the
net turnover development (see Note 15),

Note 17 - Staff costs

The Company employed an average of 71 (2020: 62) staff during the business year, As of end of 2021,
77 staff were employed, whereof 33 women and 44 men (31.12.2020: 27 women / 38 men); 8 are
citizens of G.0. of Luxembourg, 69 are from abroad (31.12.2020: 5 Luxembourg / 60 non-Lukembourg
citizen).

The amount of legal pension insurance as a part of socal security costs is EUR 573,705.65 {2020; EUR
489.822.72).

Note 18 - Other operating income and expenses

Other operating income and charges reflect mainly intergroup cross charges for services provided to
other UBS entities for risk management and operations or received from other UBS entities for
management and infrastructure. Related VAT is recorded under Other operating charges - Other, Other
revenue reflects the increase in professional fees is mainly explained by the costs in relation with the
opening of two new branches and the amendment of Corporate Secretary contracts.

EUR EY 2021 BY 2020
Group charges 12,966,714.40 1,564,561 .98
Professional fees 1,459,391.19 673,479.80
Cther 3,815,419.02 900,661 .86
Total other cperating expenses 18,241.524.61 3,138,703.64

Note 19 - Information concerning the Board of Directors and the Executive Management

The Board of Directors and the Executive Management consisted as of 31.12.2021 of 8 members {2020:
& members)

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

The Executive Management incuding the independent directors received remuneration amounting to
EUR 1,815,237.00 (2020: EUR 1,272,709.78) in respect of their duties.
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Note 20 - Subsequent events

U85 FML will continue its path and stays committed to its responsibility to safeguard investors® assets
under its governance and continues to deliver high-quality services to our clients and partners.

Fage 250d 2
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UBS Asset Management UK Ltd., London

2021 12 4,000 216

2022 28
154.58

UBS Asset Management Singapore Ltd., Singapore

2022 3,999,998 4,124

2022 28
85.31

1993

UBS Asset Management Americas Inc., Chicago

2021 12 164,467,980 190

UBS Asset Management Hong Kong Limited, Hong Kong

2022 253,761,570 38

2022 28
14.79
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2022 393,067,791 508
Societas Europaea
1915 10 2001 10 2157
2001 1993

UBS Asset Management Switzerland AG, Zurich

2022 500,000

2022 28
124.86
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UBS Asset Management Singapore Ltd., Singapore

UBS Asset Management Americas Inc., Chicago
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UBS Europe SE, Luxembourg Branch

Northern Trust Global Services SE

UBS Asset Management Switzerland AG, Zurich

UBS SuMi TRUST
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1993 1993
2002 2002 12 20
2007 2007 13
2010 2010 12 17
2013 2013 12
2016 2016 23
2011 61
2013 39
2010
2010

Registre de Commerce et des Sociétés

Recueil Electronique des Sociétés et des Associations
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2021 31

122 3,442

Selected

United States Trust Investment Fund

2,914 9,100

907 7,500

131.99

((https://ww.CSSF. lu/en/2021/04/number-of-ucis/)

1967 1968
2021 31
2,232
566 4,339
2021

671 9,314

2021 30

2010
ALFI
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Audit report

To the Unitholders of
UBS (Lux) Equity Fund

Our opinion

In our opinion, the accompanying financia statements give a true and fair view of the financial position of UBS
(Lux) Equity Fund (the “Fund”) and of each of its subfunds as at 30 November 2021, and of the results of their
operations and changes in their net assets for the year then ended in accordance with Luxembourg lega and
regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited
The Fund's financial statements comprise:

the combined statement of net assets for the Fund and the statement of net assets for each of the subfunds as
at 30 November 2021,

the schedule of investments and other assets as at 30 November 2021;

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

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

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

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July
2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de
Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and I1SAs as
adopted for Luxembourg by the CSSF are further described in the “Responsibilities of the “ Réviseur d entreprises
agréé” for the audit of the financial statements” section of our report.

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

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

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

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

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

Responsibilities of the Board aof Directors of the Management Company for the financial statements

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

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

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

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

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

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

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

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

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

PricewaterhouseCoopers, Société coopérative Luxembourg, 22 March 2022
Represented by

Alain Maechling

Only the German version of the present annual report has been audited by the Auditor. Consequently, the Audit
Report refers to the German version of the report; other versions result from a conscientious transation made
under the responsibility of the Board of Directors of the Management Company. In case of differences between
the German version and the tranglation, the German version shall be the authentic text.
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Priffungsvermerk

An die Anteilinhaber des
UBS (Lux) Equity Fund

Unser Prifungsurteil

Nach unserer Beurteilung vermittelt der beigefiigte Abschluss in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des
Abschlusses ein den tatséchlichen Verhaltnissen entsprechendes Bild der Vermdgens- und Finanzlage des UBS
(Lux) Equity Fund (der ,,Fonds*) und seiner jeweiligen Teilfonds zum 30. November 2021 sowie der Ertragsiage
und der Entwicklung des Fondsvermdgens fir das an diesem Datum endende Geschéftgjahr.

Was wir geprift haben
Der Abschluss des Fonds besteht aus:

der kombinierten Nettovermdgensaufstellung des Fonds und der Nettovermdgensaufstellung der Teilfonds
zum 30. November 2021;

der kombinierten Ertrags- und Aufwandsrechnung des Fonds und der Ertrags- und Aufwandsrechnung der
Teilfonds fir das an diesem Datum endende Geschéftsahr;
der kombinierten Verdnderung des Nettovermégen des Fonds und der Verdnderungen des Nettovermdgen
der Teilfonds fir das an diesem Datum endende Geschéftsjahr;
der Aufstellung der Wertpapierbesténde und anderer Nettovermogenswerte der Teilfonds zum 30. November
2021; und
dem Anhang, einschliefdlich einer Zusammenfassung bedeutsamer Rechnungslegungsmethoden.

Grundlage fiir das Priiffungsurteil

Wir fihrten unsere Abschlussprifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 iber die
Prifungstétigkeit (Gesetz vom 23. Juli 2016) und nach den fir Luxemburg von der “Commission de Surveillance
du Secteur Financier” (CSSF) angenommenen internationalen Prifungsstandards (ISAs) durch. Unsere
Verantwortung gemald dem Gesetz vom 23. Juli 2016 und den fur Luxemburg von der CSSF angenommenen
ISAs wird im Abschnitt “Verantwortung des “Réviseur dentreprises agréé” fur die Abschlussprifung”
weitergehend beschrieben.

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

Wir sind unabhingig von dem Fonds in Ubereinstimmung mit dem “International Code of Ethics for Professional
Accountants, including International Independence Standards‘, herausgegeben vom “International Ethics
Standards Board for Accountants “(IESBA Code) und fur Luxemburg von der CSSF angenommenen, sowie den
beruflichen Verhaltensanforderungen, die wir im Rahmen der Abschlussprifung einzuhalten haben und haben alle
sonstigen Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfiillt.
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Sonstige Informationen

Der Verwaltungsrat der Verwaltungsgesellschaft ist verantwortlich fir die sonstigen Informationen. Die sonstigen
Informationen beinhalten die Informationen, welche im Jahresbericht enthalten sind, jedoch beinhalten sie nicht
den Abschluss und unseren Prifungsvermerk zu diesem Abschluss.

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

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

Verantwortung des Verwatungsrates der Verwaltungsgesellschaft fir den Abschluss

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

Bel der Aufstellung des Abschlusses ist der Verwaltungsrat der Verwaltungsgesellschaft verantwortlich fur die
Beurteilung der Fahigkeit des Fonds und seiner Teilfonds zur Fortfihrung der Tétigkeit und, sofern einschlégig,
Angaben zu Sachverhalten zu machen, die im Zusammenhang mit der FortfUhrung der Tétigkeit stehen, und die
Annahme der Unternehmensfortfiihrung as Rechnungslegungsgrundsatz zu nutzen, sofern nicht der
Verwaltungsrat der Verwaltungsgesellschaft beabsichtigt, den Fonds zu liquidieren oder einen seiner Teilfonds
zu schlieflen, die Geschéftstétigkeit einzustellen oder keine andere realistische Alternative mehr hat, als so zu
handeln.

Verantwortung des “Réviseur d entreprises agréé” fr die Abschlussprifung

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

372/387



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

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

identifizieren und beurteilen wir das Risiko von wesentlichen falschen Darstellungen im Abschluss aus
Unrichtigkeiten oder Verstél3en, planen und fuhren Prifungshandlungen durch as Antwort auf diese Risiken
und erlangen Prifungsnachweise, die ausreichend und angemessen sind, um as Grundlage fir unser
Prifungsurteil zu dienen. Das Risiko, dass wesentliche falsche Darstellungen nicht aufgedeckt werden, ist bei
Verstélen hoher als bei Unrichtigkeiten, da VerstdfRe betrligerisches Zusammenwirken, Falschungen,
beabsichtigte Unvollstdndigkeiten, irrefihrende Angaben bzw. das Aulerkraftsetzen interner Kontrollen
beinhalten kdnnen;

gewinnen wir ein Versténdnis von dem fir die Abschlusspriifung relevanten internen Kontrollsystem, um
Prufungshandiungen zu planen, die unter den gegebenen Umstanden angemessen sind, jedoch nicht mit dem
Ziel, ein Prufungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben;

beurteilen wir die Angemessenheit der von dem Verwaltungsrat der Verwaltungsgesellschaft angewandten
Bilanzierungsmethoden, der rechnungslegungsrelevanten  Schétzungen und den  entsprechenden
Anhangsangaben;

schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der

Fortfihrung der Tétigkeit durch den Verwaltungsrat der Verwaltungsgesellschaft sowie auf der Grundlage
der erlangten Priifungsnachweise, ob eine wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder
Gegebenheiten besteht, die bedeutsame Zweifel an der Fahigkeit des Fonds oder einer seiner Teilfonds zur
Fortfihrung der Tétigkeit aufwerfen kdnnten. Sollten wir schlussfolgern, dass eine wesentliche Unsicherheit
besteht, sind wir verpflichtet, im Prifungsvermerk auf die dazugehdrigen Anhangsangaben zum Abschluss
hinzuweisen oder, falls die Angaben unangemessen sind, das Prifungsurteil zu modifizieren. Diese
Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des Prifungsvermerks erlangten
Prufungsnachweise. Zukiinftige Ereignisse oder Gegebenheiten kénnen jedoch dazu fiihren, dass der Fonds
oder einer seiner Teilfonds seine Tétigkeit nicht mehr fortfihren kann;

beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Abschlusses einschliefflich der
Anhangsangaben, und beurteilen, ob dieser die zugrundeliegenden Geschéftsvorfalle und Ereignisse
sachgerecht darstellt.

Wir kommunizieren mit den fur die Uberwachung Verantwortlichen, unter anderem den geplanten
Prufungsumfang und Zeitraum sowie wesentliche Prifungsfeststellungen einschliefdich wesentlicher Schwéchen
im internen Kontrollsystem, die wir im Rahmen der Prifung identifizieren.

PricewaterhouseCoopers, Société coopérative Luxemburg, 22. Méarz 2022
Vertreten durch

Alain Maechling
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Independent auditor’'s report

To the Shareholders of

UBSfund Management Luxembourg S.A.
33A avenue JF. Kennedy

L-1855 Luxembourg

Report on the audit of the financial statements
Opinion

We have audited the financial statements of UBS Fund Management (Luxembourg) S.A. (the "Company"), which
comprise the balance sheet as at 31 December 2021, and the profit and loss account for the year then ended, and
the notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at 31 December 2021, and of the results of its operations for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial
statements.

Basisfor Opinion

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

Other information
The Board of Directors is responsible for the other information. The other information comprises the information
included in the management report but does not include the financial statements and our report of the "réviseur d

entreprises agréé" thereon.

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

Responsibilities of the Board of Directorsfor the financial statements

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

In preparing the financial statements, the Board of Directors is responsible for assessing the Company’s 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 either intends to liquidate the Company or to cease
operations, or has no realistic aternative but to do so.

Responsibilities of the "réviseur d entreprises agrée" for the audit of the financial statements

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

As part of an audit in accordance with the Law of 23 July 2016 and with 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
Company’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.
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Conclude on the appropriateness of Board of Directors use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attention in our report of the "réviseur d entreprises
agréé" to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our report of the
"réviseur d entreprises agréé'. However, future events or conditions may cause the Company to cease to
continue as a going concern.

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

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

Report on other legal and regulatory requirements
The management report is consistent with the financial statements and has been prepared in accordance with

applicable legal requirements.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Bernard L hoest

Luxembourg, 15 March 2022
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Audit report

To the Unitholders of
UBS (Lux) Equity Fund

Our opinion

In our opinion, the accompanying financia statements give a true and fair view of the financial position of UBS
(Lux) Equity Fund (the “Fund”) and of each of its subfunds as at 30 November 2020, and of the results of their
operations and changes in their net assets for the year then ended in accordance with Luxembourg lega and
regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited
The Fund's financial statements comprise:

the combined statement of net assets for the Fund and the statement of net assets for each of the subfunds as
at 30 November 2020;
the schedule of investments and other net assets as at 30 November 2020;
the combined statement of operations for the Fund and the statement of operations for each of the subfunds
for the year then ended;
the statement of changes in net assets for the Fund and the statements of changes in net assets for each of the
subfunds for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July
2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de
Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and I1SAs as
adopted for Luxembourg by the CSSF are further described in the “Responsibilities of the “Réviseur d entreprises
agréé’ for the audit of the financial statements’ section of our report.

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

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

Other information

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

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

Responsibilities of the Board of Directors of the Management Company for the financia statements

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

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

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

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

As part of an audit in accordance with the Law of 23 July 2016 and with 1SAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional scepticism throughout the audit. We also:

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

obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Fund's internal control;

383/387



EDINETOOOO
O000000000000000000000000000(EL4900)
OooOoO0oooooOooooooooo
evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the Management Company;

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

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

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

PricewaterhouseCoopers, Société coopérative Luxembourg, 24 March 2021
Represented by

Alain Maechling

Only the German version of the present annual report has been audited by the Auditor. Consequently, the Audit
Report refers to the German version of the report; other versions result from a conscientious trandation made
under the responsihility of the Board of Directors of the Management Company. In case of differences between
the German version and the translation, the German version shall be the authentic text.
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Priffungsvermerk

An die Anteilinhaber des
UBS (Lux) Equity Fund

Unser Prifungsurteil

Nach unserer Beurteilung vermittelt der beigefiigte Jahresabschluss in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des
Jahresabschlusses ein den tatséchlichen Verhdtnissen entsprechendes Bild der Vermdgens- und Finanzlage des
UBS (Lux) Equity Fund (der ,Fonds') und seiner jeweiligen Teilfonds zum 30. November 2020 sowie der
Ertragslage und der Entwicklung des Fondsvermdgens fir das an diesem Datum endende Geschéftsjahr.

Was wir geprift haben

Der Jahresabschluss des Fonds besteht aus:
der kombinierten Nettovermdgensaufstellung des Fonds und der Nettovermdgensaufstellung der Teilfonds
zum 30. November 2020;
der Aufstellung der Wertpapierbesténde und anderer Nettovermogenswerte der Teilfonds zum 30. November
2020;
der kombinierten Ertrags- und Aufwandsrechnung des Fonds und der Ertrags- und Aufwandsrechnung der
Teilfonds fir das an diesem Datum endende Geschéftsjahr;
der kombinierten Veranderung des Nettovermégen des Fonds und der Verdnderungen des Nettovermdgen
der Teilfonds fur das an diesem Datum endende Geschéftsjahr; und
dem Anhang, einschliefdlich einer Zusammenfassung bedeutsamer Rechnungslegungsmethoden.

Grundlage fiir das Prifungsurteil

Wir fuhrten unsere Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 iber die
Prufungstétigkeit (Gesetz vom 23. Juli 2016) und nach den fir Luxemburg von der “Commission de Surveillance
du Secteur Financier” (CSSF) angenommenen internationalen Prifungsstandards (ISAs) durch. Unsere
Verantwortung Gemal? dem Gesetz vom 23. Juli 2016 und den fir Luxemburg von der CSSF angenommenen
ISAs wird im Abschnitt “Verantwortung des “Réviseur dentreprises agré€” fur die Abschlusspriifung”
weitergehend beschrieben.

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

Wir sind unabhéngig von dem Fonds in Ubereinstimmung mit dem “International Code of Ethics for Professional
Accountants, including International Independence Standards®, herausgegeben vom “International Ethics
Standards Board for Accountants “(IESBA Code) und fur Luxemburg von der CSSF angenommenen, sowie den
beruflichen Verhaltensanforderungen, die wir im Rahmen der Jahresabschlussprifung einzuhalten haben und
haben alle sonstigen Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfillt.
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Sonstige Informationen

Der Verwaltungsrat der Verwaltungsgesellschaft ist verantwortlich fir die sonstigen Informationen. Die sonstigen
Informationen beinhalten die Informationen, welche im Jahresbericht enthalten sind, jedoch beinhalten sie nicht
den Jahresabschluss und unseren Prifungsvermerk zu diesem Jahresabschluss.

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

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

Verantwortung des Verwatungsrates der Verwaltungsgesellschaft fir den Jahresabschluss

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

Bel der Aufstellung des Abschlusses ist der Verwaltungsrat der Verwaltungsgesellschaft verantwortlich fur die
Beurteilung der Fahigkeit des Fonds und seiner Teilfonds zur Fortfihrung der Tétigkeit und, sofern einschlégig,
Angaben zu Sachverhalten zu machen, die im Zusammenhang mit der FortfUhrung der Tétigkeit stehen, und die
Annahme der Unternehmensfortfiihrung as Rechnungslegungsgrundsatz zu nutzen, sofern nicht der
Verwaltungsrat der Verwaltungsgesellschaft beabsichtigt, den Fonds zu liquidieren oder einen seiner Teilfonds
zu schlieflen, die Geschéftstétigkeit einzustellen oder keine andere realistische Alternative mehr hat, als so zu
handeln.

Verantwortung des “Réviseur d entreprises agréé” fir die Jahresabschlussprifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Jahresabschluss als
Ganzes frel von wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist, und dartber
einen Prifungsvermerk, der unser Priifungsurteil enthélt, zu erteillen. Hinreichende Sicherheit entspricht einem
hohen Grad an Sicherheit, ist aber keine Garantie dafiir, dass eine Prifung in Ubereinstimmung mit dem Gesetz
vom 23. Juli 2016 und nach den fir Luxemburg von der CSSF angenommenen | SAs stets eine wesentliche falsche
Darstellung, falls vorhanden, aufdeckt. Unzutreffende Angaben kdnnen entweder aus Unrichtigkeiten oder aus
Verstlzen resultieren und werden als wesentlich angesehen, wenn verniinftigerweise davon ausgegangen werden
kann, dass diese individuell oder insgesamt die auf der Grundlage dieses Jahresabschlusses getroffenen
wirtschaftlichen Entscheidungen von Adressaten beeinflussen.
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Im Rahmen einer Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fiir
Luxemburg von der CSSF angenommenen | SAs lben wir unser pflichtgemaies Ermessen aus und bewahren eine
kritische Grundhaltung. Dartiber hinaus:

identifizieren und beurteilen wir das Risiko von wesentlichen falschen Darstellungen im Jahresabschluss aus
Unrichtigkeiten oder Verstdf3en, planen und fihren Prifungshandlungen durch als Antwort auf diese Risiken
und erlangen Prifungsnachweise, die ausreichend und angemessen sind, um as Grundlage fir unser
Prifungsurteil zu dienen. Das Risiko, dass wesentliche falsche Darstellungen nicht aufgedeckt werden, ist bei
Verstélen hoher als bei Unrichtigkeiten, da VerstdfRe betrligerisches Zusammenwirken, Falschungen,
beabsichtigte Unvollstandigkeiten, irreflhrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen
beinhalten kdnnen;

gewinnen wir ein Versténdnis von dem fir die Abschlusspriifung relevanten internen Kontrollsystem, um
Prufungshandiungen zu planen, die unter den gegebenen Umstanden angemessen sind, jedoch nicht mit dem
Ziel, ein Prufungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben;

beurteilen wir die Angemessenheit der von dem Verwaltungsrat der Verwaltungsgesellschaft angewandten
Bilanzierungsmethoden, der rechnungslegungsrelevanten  Schétzungen und den  entsprechenden
Anhangsangaben;

schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der

Fortfihrung der Tétigkeit durch den Verwaltungsrat der Verwaltungsgesellschaft sowie auf der Grundlage
der erlangten Priifungsnachweise, ob eine wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder
Gegebenheiten besteht, die bedeutsame Zweifel an der Fahigkeit des Fonds oder einer seiner Teilfonds zur
Fortfihrung der Tétigkeit aufwerfen kdnnten. Sollten wir schlussfolgern, dass eine wesentliche Unsicherheit
besteht, sind wir verpflichtet, im Prifungsvermerk auf die dazugehdrigen Anhangsangaben zum
Jahresabschluss hinzuweisen oder, falls die Angaben unangemessen sind, das Prifungsurteil zu modifizieren.
Diese Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des Prifungsvermerks erlangten
Prufungsnachweise. Zukiinftige Ereignisse oder Gegebenheiten kénnen jedoch dazu fiihren, dass der Fonds
oder einer seiner Tellfonds (abgesehen von UB8 (Lux) Equity Fund - Canada (CAD), fur den die
Entscheidung vorliegt zur Liquidation) seine Tétigkeit nicht mehr fortfihren kann;

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

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

PricewaterhouseCoopers, Société coopérative Luxemburg, 24. Mérz 2021
Vertreten durch

Alain Maechling
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