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2018 2019 2020 2021 2022
55,603.24 3,031,253.22 74,173,143.88 570,879,397.14] 1,654,108,453.47
55,603.24 3,031,253.22 74,173,143.88 570,879,397.14| 1,654,108,453.47
55,603.24 3,031,253.22 74,173,143.88 570,879,397.14| 1,654,108,453.47

11,045,124.28

259,667,025.84

1,617,711,498.95

5,056,501,792.93

2,512,573,413.15

9,920.513

1,023,375.396

6,006,172.800

12,741,963.670

9,611,013.741

11,045,124.28

259,667,025.84

1,617,711,498.95

5,056,501,792.93

2,512,573,413.15

14,245,005.50

261,415,965.63

1,637,371,861.26

5,089,160,986.18

2,535,548,428.05

100.45 93.58 114.09 145.48 90.52
0.71 0.05 2.74 18.46 60.91

77.54 99.33 98.80 99.36 99.09

0.45 6.84 21.92 27.51 37.78

24

Lux
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2018 2019 2020 2021 2022
6,465,665.10 8,356,806.33 21,882,768.20 44,631,121.25 1,169,665.37
6,465,665.10 8,356,806.33 21,882,768.20 44,631,121.25 1,169,665.37
6,465,665.10 8,356,806.33 21,882,768.20 44,631,121.25 1,169,665.37

347,261,836.79

278,537,057.54

207,697,734.51

217,590,195.52

234,688,308.70

519,255.833

71,707.304

416,520.086

63,223.026

345,925.771

35,626.724

310,594.284

30,801.856

289,222.259

29,915.131

347,261,836.79

278,537,057.54

207,697,734.51

217,590,195.52

234,688,308.70

374,340,456.25

284,092,337.37

225,267,741.59

220,076,550.76

235,142,171.69

151.89 146.79 131.77 163.18 162.05
133.70 123.40 110.59 150.52 130.96
2.47 6.03 16.03 12.89 0.62
2.14 3.83 4.41 10.26 0.66
2,737,688.59 2,982,509.00 2,742,337.11 1,795,934.75 1,771,338.57
92.77 98.04 92.20 98.87 99.81
1.27 3.36 10.23 23.84 0.69
2.48 7.70 10.38 36.11 12.99
2010 12 10
2010 12 10 2010 12 20
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2018

2019

2020

2021

2022

51,454,505.17

60,881,335.37

46,073,033.37

142,886,513.94

6,794,583.77

51,454,505.17

60,881,335.37

46,073,033.37

142,886,513.94

6,794,583.77

51,454,505.17

60,881,335.37

46,073,033.37

142,886,513.94

6,794,583.77

971,496,633.23

707,630,482.86

639,920,969.96

708,434,445.25

701,362,179.40

2,127,220.514 1,492,870.009 1,099,948.690 1,053,208.779 968,998.073
) 1,659,149.481 805,068.119 528,237.431 420,477.969 403,174.250
971,496,633.23 707,630,482.86 639,920,969.96 708,434,445.25 701,362,179.40
991,645,814.46 713,985,818.23 649,268,350.70 718,232,561.04 710,960,222.96
190.52 201.37 215.33 268.36 259.46
) 144.07 156.55 171.96 216.84 212.12
9.11 13.04 15.52 233.97 9.86
) 13.17 23.29 18.03 24.67 21.53
97.97 99.11 98.56 98.64 98.65
0.11 5.69 6.93 24.63 3.32
) 2.08 8.66 9.84 26.10 2.18
2010 11 25
2012 14 2013 10 15
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2018

2019

2020

2021

2022

46,388,086.51

78,450,352.47

45,632,625.11

629,177,490.75

431,352,455.42

46,388,086.51

78,450,352.47

45,632,625.11

629,177,490.75

431,352,455.42

46,388,086.51

78,450,352.47

45,632,625.11

629,177,490.75

431,352,455.42

630,625,253.64

1,006,249,761.65

1,169,411,136.00

1,925,004,845.64

779,679,807.08

822,389.239

712,415.483

949,045.072

1,047,194.735

864,863.805

630,625,253.64

1,006,249,761.65

1,169,411,136.00

1,925,004,845.64

779,679,807.08

639,289,800.29

1,016,084,647.16

1,170,142,236.38

1,932,995,494.85

790,737,190.12

159.55 140.73 140.59 209.13 148.43

0.60 21.22 3.62 44.08 66.01

6,999.35 290,346.74 2,575,279.05 3,586,360.77 3,282,755.23
98.64 99.03 99.94 99.59 98.60
19.08 11.80 0.10 48.75 29.03
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2018

2019

2020

2021

2022

140,029,608.83

220,271,287.65

79,420,619.22

1,474,498,455.56

867,499,064.00

140,029,608.83

220,271,287.65

79,420,619.22

1,474,498,455.56

867,499,064.00

140,029,608.83

220,271,287.65

79,420,619.22

1,474,498,455.56

867,499,064.00

1,966,394,534.61

1,796,476,088.51

3,423,004,186.26

5,330,156,094.90

5,238,146,496.47

2,415,974.183

1,853,192.231

1,455,999.703

1,408,263.918

1,341,737.547

1,966,394,534.61

1,796,476,088.51

3,423,004,186.26

5,330,156,094.90

5,238,146,496.47

1,980,581,257.77

1,823,291,218.75

3,440,630,130.57

5,361,843,972.03

5,247,537,269.39

151.64 140.97 149.59 215.95 190.83
11.48 14.58 8.70 37.00 26.27
266,194.21 373,615.80 383,244.13 470,858.99

99.28 98.53 99.49 99.41 99.82

14.73 7.04 6.11 44.36 11.63
2016 29 2016 29

2018 2019 2020 2021 2022

141,825,576.93 19,262,798.32 2,601,400.73 175,015,515.51 37,431,757.99
141,825,576.93 19,262,798.32 2,601,400.73 175,015,515.51 37,431,757.99
141,825,576.93 19,262,798.32 2,601,400.73 175,015,515.51 37,431,757.99

739,605,420.56

569,644,873.09

411,009,542.18

623,893,107.72

754,511,162.45

1,273,894.426

975,523.080

591,354.300

572,630.223

508,800.047

739,605,420.56

569,644,873.09

411,009,542.18

623,893,107.72

754,511,162.45

744,939,872.77

570,452,904.99

412,086,486.83

642,238,063.03

756,039,870.28

181.18

178.61

177.27

249.63

243.29

28.50

2.01

1.03

28.13

6.06

18,246,441.70

14,361,002.20

14,226,801.40

10,759,153.50

19,477,899.00

99.28 99.86 99.74 97.14 99.80
13.56 1.42 0.75 40.82 2.54
2013 2013
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Lux
UBS Lux Equity SICAV
2010 12 17 2010
1996 10
RCS B 56.386
31
11 24 11
30 11 24
Lux
1996 11
Mémorial, Recueil des Sociétés et
1996 10 o
Associations
1998 1998 14
2005 2005 22
2011 10 2011 24
2015 10 30 2015 11 25
UBS Fund Management Luxembourg S.A.
RCS B 154.210

Recueil Electronique des Sociétés et Associations
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Lux 1996 10
UBS Lux Equity SICAV
2011 14
UBS Fund Management
Luxembourg S.A.
2016 10 13
UBS Europe SE, Luxembourg
Branch
2017 10
Northern Trust Global
Services SE
2013 11 15
UBS Asset Management  Hong
Kong Limited, Hong Kong
2004 27 2014 10 27
2019 20
UBS Asset Management
Switzerland AG, Zurich
2013 15
UBS Asset Management
Americas Inc., Chicago
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2010
14
UBS Asset Management UK
Ltd., London
2016
UBS Switzerland AG,
Zurich
2013 10 22
UBS Asset Management
Switzerland AG, Zurich
UBS SuMi TRUST 2014 10 2014 16
2016 22 2018 16
2021 18
2014 10 2014
16 2016 22 2018
16 2021 18
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2022

2018
11,045,124.28 1,531 9,920.513

2019
259,667,025.84| 35,998 1,023,375.396

2020
1,617,711,498.95| 224,263 6,006,172.800

2021
5,056,501,792.93| 700,983 12,741,963.670

2022
2,512,573,413.15| 348,318 9,611,013.741
2022 2,342,325,547.62 | 324,717 9,189,888.446

Lux 2018
24
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P-acc
519,255.833
2018
347,261,836.79| 48,280
71,707.304
P-acc
P-acc
416,520.086
2019
278,537,057.54| 38,725
63,223.026
P-acc
P-acc
345,925.771
2020
207,697,734.51| 28,876
35,626.724
P-acc
P-acc
310,594 .284
2021
217,590,195.52| 30,252
30,801.856
P-acc
P-acc
289,222.259
2022
234,688,308.70| 32,629
29,915.131
P-acc
P-acc
285,842 .057
2022 209,554,429.71| 29,134
29,922 .554
P-acc
2010 12 10

2010 12 10 2010 12 20
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P-acc
2,127,220.514
2018
971,496,633.23| 135,067
1,659,149.481
P-acc
P-acc
1,492,870.009
2019
707,630,482.86 98,382
805,068.119
P-acc
P-acc
1,099,948.690
2020
639,920,969.96| 88,968
528,237.431
P-acc
P-acc
1,053,208.779
2021
708,434,445.25 98,494
420,477.969
P-acc
P-acc
968,998.073
2022
701,362,179.40 97,510
403,174.250
P-acc
P-acc
951,873.832
2022 659,691,908.54| 91,717
387,229.363
P-acc
2010 11 25

2012 14 2013 10 15
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2018 P-acc
630,625,253.64 | 87,424 822,389.239

2019 P-acc
1,006,249,761.65| 139,496 712,415.483

2020 P-acc
1,169,411,136.00| 162,115 949,045.072

2021 P-acc
1,925,004,845.64| 266,863 1,047,194.735

2022 P-acc
779,679,807.08| 108,087 864,863.805

P-acc
2022 676,622,934.99| 93,800 829,527.515

2018 P-acc
1,966,394,534.61| 272,601 2,415,974.183

2019 P-acc
1,796,476,088.51| 249,045 1,853,192.231

2020 P-acc
3,423,004,186.26 | 474,531 1,455,999.703

2021 P-acc
5,330,156,094.90| 738,920 1,408,263.918

2022 P-acc
5,238,146,496.47| 726,164 1,341,737.547

P-acc
2022 4,746,935,853.25| 658,068 1,255,498.350

2016 29 2016 29

17/438
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2018 P-acc
739,605,420.56| 102,531 1,273,894.426

2019 P-acc
569,644,873.09| 78,970 975,523.080

2020 P-acc
411,009,542.18| 56,978 591,354.300

2021 P-acc
623,893,107.72| 86,490 572,630.223

2022 P-acc
754,511,162.45| 104,598 508,800.047

P-acc
2022 709,794,307.02| 98,399 483,475.934

2013 2013

1993 41

18/438
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2010
2010

25
15
15
2003 2003 48
10
1.1
20

41
41

2010 41
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https://ww._ubs.com/global/en/asset-management/investment-
capabilities/sustainability.html

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

Lux -

2019 2088

100
100

51

21/438



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

90 75
75

2020 852
2022

2022

do no significant harm

2019 2088
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2020 852
2022

2022

do no significant harm
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2019 2088

100
100

51

80 120
50 150
150
50
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90 75
75

2020 852
2022

2022

do no significant harm

2019 2088
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100

2020 852
2022

2022

do no significant harm
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100

51
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100

100
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2019 2088

10 10



2020 852
2022

2022

do no significant harm
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2019 2088
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2020 852
2022

2022

do no significant harm
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-dist -mdist

-acc -dist -mdist

-acc
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2010

12

10

1.1

2004

21

1.1
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2004 39

1.1 1.1

2009 65
2009 65

65
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1.1
1,000

78 660
1.2 1.1 10 1.1
1.3

2.2 2.3

1.4
2.1 10

20
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1.1
10
2.2 2.1
20
2.3
25
80
10
35
2.3
40
2.1 2.2 2.3
83 349
20
30
2.4

20
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40

2.1 10

35

100

30
2.1 2.2 2.3
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10

2010

2.6

3.1
3.2

3.3

10

10

10

25
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3.8

3.2

3.3

1.1

1.1

10
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2010

2010

60
40
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10

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

S&P 500 INDEX

SPX
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RUSSELL 1000 INDEX RIY

S&P S&P
Moody*s Fitch

100
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0 15 0 25 0 40 75
0 10 50 0 25 0 40 50
0 200 300 0 25 0 40 50
0 15 0 25 0 40 50
0 15 0 100 0 40 50
0 10 50 0 25 0 40 50
14 592
11 512
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2022
51,158,685.40
1,901,657.74
11,573,316.20
9,378,098.02
49,847,664.09
8,210,072.00
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2022
2,403,644.80
164,792.24
6,718,325.02
716,436.09
2,152,563.02
403,752.02
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2022
1,771,554,486.53 75.45
477,952,260.43 20.36
3,094,207.29 0.13
2,252,600,954.25 95.94
95,340,200.58 4.06
2,347,941,154.83 100.00
5,615,607.21 0.24
2,342,325,547 .62
324,717 99.76
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2022
36,166,383.24 17.23
31,301,717.87 14.91
24,569,253.34 11.70
20,913,755.59 9.96
20,615,984.58 9.82
18,984,327.47 9.04
12,174,382.73 5.80
11,250,285.79 5.36

6,408,740.74 3.05
6,043,444 .48 2.88
4,773,326.26 2.27
4,626,202.91 2.20
4,405,382.77 2.10
3,808,790.96 1.81
206,041,978.73 98.14
1,904,296.38 0.91
207,946,275.11 99.05
1,990,051.08 0.95
209,936,326.19 100.00
381,896.48 0.18
209,554,429.71
29,134 %9-82
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2022
162,485,176.87 23.91
65,123,910.18 9.58
61,590,483.90 9.06
57,055,492.86 8.40
41,000,214.24 6.03
30,103,930.94 4.43
25,404,227 .65 3.74
19,978,244 .32 2.94
13,635,339.18 2.01
12,917,682.76 1.90
12,770,805.00 1.88
9,705,017.28 1.43
7,940,537.96 1.17
3,946,908.24 0.58
2,703,128.92 0.40
2,308,749.82 0.34
1,213,712.50 0.18
529,883,562.62 77.97
39,535,756.83 5.82
8,123,444.71 1.20
47,659,201.54 7.01
577,542,764.16 84.98
102,064,175.22 15.02
679,606,939.38 100.00
19,915,030.84 2.93
659,691,908.54
91,717 5707
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2022
186,667,119.36 27.32
110,877,905.61 16.23
71,624,386.40 10.48
58,226,351.87 8.52
53,654,814.62 7.85
36,215,584.77 5.30
22,418,403.41 3.28
21,746,090.18 3.18
18,930,827.52 2.77
18,477,247.21 2.70
15,955,104.43 2.33
14,757,938.98 2.16
14,731,316.20 2.16
6,285,687.17 0.92
0.05 0.00
650,568,777.78 95.20
32,781,490.45 4.80
683,350,268.23 100.00
6,727,333.24 0.98
676,622,934.99
93,800 %9.02
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2022
2,455,743,440.50 51.56
397,142,697.39 8.34
343,869,602.86 7.22
224,476,800.04 4.71
183,680,833.86 3.86
178,912,575.88 3.76
161,792,411.13 3.40
131,472,244.51 2.76
116,101,511.40 2.44
114,644,706.03 2.41
102,586,926.76 2.15
81,778,451.38 1.72
62,290,160.48 1.31
55,085,491.96 1.16
50,152,790.53 1.05
45,957,191.83 0.96
43,149,185.40 0.91
4,748,837,021.94 99.71
24,045,062.76 0.50
4,772,882,084.70 100.21
10,042,297 .86 0.21
4,762,839,786.84 100.00
15,903,933.59 0.33
4,746,935,853.25
658,068 %967
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2022
660,103,078.42 92.72
16,813,161.75 2.36
11,964,412.28 1.68
11,949,495.48 1.68
3,685,970.68 0.52
704,516,118.61 98.96
7,416,386.65 1.04
711,932,505.26 100.00
2,138,198.24 0.30
709,794,307.02
98,399 %910
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2022
1,000
KXEQE::SW WouTAIL 832.321 219.79| 182,936,551.89 279.09| 232,288,543.44| 9.89
TENCENT HLOGS L It 5,160.800 60.32| 311,302,326.90 41.69| 215,170,335.66| 9.16
HKDO.00002 .
GES?ABA GROUP HLDG 13,899.400 27.10| 376,618,819.83 12.02| 167,016,669.66| 7.11
NETEASE INC ADR REP 25
COl USD0.0001 - 1,571.937 84.81| 133,316,979.36 86.95| 136,679,922.15| 5.82
CSPC PHARMACEUTICA 107,745.360 1.21] 130,126,802.04 1.02| 109,697,676.61| 4.67
HKDO. 10
:E[N)i KONG EXCHANGE 2,614.800 47.49| 124,185,066.09 40.50| 105,887,438.53| 4.51
P:‘Ngﬂ INSURANCE 17,237.000 10.80| 186,181,433.08 5.91| 101,803,683.85| 4.34
?:fgCY?ERCHANTS B 19,772.500 5.73| 113,366,230.94 5.14| 101,535,685.17| 4.32
NETEASE INC USD0.0001 4,750.500 17.81|  84,607,315.94 18.07|  85,835,635.47| 3.66
17
10 | MEITUAN USDO-00001(A & 3,254.200 41.86| 136,207,055.11 24.19|  78,703,223.84| 3.35
B CLASS)
17
11 P:\NENﬁT BANK CO LT 37,933.100 2.87| 108,691,082.69 1.85| 70,155,284.71] 2.99
12 | LI NING CO LTD HKDO.1 6,137.500 4.61| 28,269,841.03 9.17| 56,308,774.44| 2.40
13 | CHINA RES LAND HKDO.10 12,660.000 4.34|  54,912,002.11 4.11|  52,025,408.40| 2.22
14 | AR EAST HORIZON L 65,952.000 0.98| 64,393,250.46 0.76| 50,003,109.16] 2.13
HKDO..01
KANZHUN LTD SPON EACH
15 | 4R REP 2 ORD SHS - 2,059.128 27.74|  57,122,891.95 22.74|  46,824,570.72| 1.99
WUXI BIOLOGICS(CA
16 [ Lspo. 0000083 5,094.000 13.00|  66,199,453.82 8.88| 45,242,208.01| 1.93
17 | LONGFOR GROUP HLDG 13,035.000 4.87|  63,449,301.52 3.26| 42,520,961.29| 1.81
HKDO. 10
18 | AIA GROUP LTD NPV 4,230.000 11.37|  48,108,825.48 9.68| 40,937,396.47| 1.74
19 J;\Agiig HENGRUI ME 8,110.651 10.61|  86,061,661.31 5.03| 40,777,081.89| 1.74
20 YE\E‘?C%BAWAO GRP 4,955.283 13.07|  64,742,355.26 7.60| 37,635,697.66] 1.60
CHINASOFT INTL LTD
21 | HKDO.05(POST B/L 47,814.000 0.77]  36,612,553.19 0.79| 37,591,730.17| 1.60
CHANGE) 17
2p | CHINA O/SEAS LAND 9,859.000 3.11|  30,671,512.21 2.70|  26,633,043.66| 1.13
HKDO. 10
23 /_\:TELYEONCH CENENT 6,802.500 6.63| 45,004,173.84 3.82| 26,004,103.06] 1.11
24 Y:\?ézY‘iVUL'ANGYE 1,047.874 33.42|  35,019,253.90 24.25|  25,412,724.79| 1.08
25 | SSY GROUP LINITED 53,108.000 0.72| 38,285,697.54 0.47|  25,106,485.90| 1.07
HKDO.02
26 | CHINA JINMAO HOLDI NPV 98,940.000 0.67| 65,925,854.56 0.21| 20,928,209.18] 0.89
27 ?,':%EN%EC APPLICAN 4,281.314 9.00| 38,522,897.19 4.63| 19,829,322.24| o0.84
2g | CHINA GAS HOLDINGS 13,740.400 3.34| 45,845,704.64 1.42| 19,504,581.67| 0.83
HKDO. 01
29 | 21JIN MINING GROUP 15,454.000 0.69|  10,604,956.37 1.14| 17,604,775.86| 0.75
H"CNY0.1
30 | SHN INTL HLDGS HKD1 17,009.000 1.87| 31,835,581.64 0.86| 14,694,694.06] 0.63
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2022
1,000
NORSK HYDRO ASA
NOK3. 6666 368.436 7.25]  2,672,038.19 6.86]  2,529,039.66| 1.20
UPM-KYMVMENE CORP NPV 74.556 32.06|  2,390,035.07 33.89 2,526,702.84| 1.20
GALP ENERGIA EUR1-B 222.331 10.64|  2,366,430.08 10.80|  2,400,063.15| 1.14
SAMPO PLC SER"A*NPV 52.807 42.60|  2,249,417.35 45.10]  2,381,595.70| 1.13
BOLIDEN AB NPV(POST 72.516 31.12|  2,256,551.11 32.13|  2,329,990.22| 1.11
SPLIT)
NESTE OIL OYJ NPV 47.096 51.46  2,423,557.38 49.25]  2,319,478.00 1.10
AXA EUR2.29 97.830 21.02|  2,056,014.39 23.53|  2,301,450.75| 1.10
CNH INDUSTRIAL NV COM 187.828 13.91|  2,612,535.88 12.18|  2,287,745.04] 1.09
EUR0.01
HENKEL AGECO. KGAA 35.180 76.95|  2,706,932.65 64.24|  2,259,963.20 08
NON-VTG PRF NPV - - ,706,932. . ,250,963. .
10 | TOTALENERGIES SE 44.424 41.37 1,837,678.29 50.69 2,251,852.56| 1.07
EUR2.5
IBERDROLA SA EUR0.75
1 [ posT susoavision 216.675 8.70 1,885,303.56 10.39 2,250,169.88| 1.07
12 | DNB BANK ASA NOK12.50 117.875 19.75|  2,328,075.54 19.04|  2,244,286.60| 1.07
SVENSKA CELLULOSA
S i 148.593 16.66|  2,475,490.47 15.00|  2,228,422.94| 1.06
EDP ENERGIAS PORTU
¥ | curacrecn) 467.480 4.57]  2,134,673.28 4.76]  2,226,139.76| 1.06
15 | AEGON NV EUR0.12 494547 4.13|  2,044,915.66 4.47 2,209,636.00| 1.05
16 | SWISS RE AG CHFO.10 28.385 75.97|  2,156,475.78 77.63|  2,203,426.80| 1.05
17 | ZURICH INSURANCE GRP 4.967 278.32 1,382,409.46 442.34|  2,197,114.58| 1.05
CHF0.10
18 | CAPGEMINI EURS 12.663 188.28|  2,384,157.35 173.00]  2,190,699.00| 1.04
I
UNILEVER PLC ORD
19 | sero_031111 48.020 48.93|  2,349,574.01 45.43]  2,181,308.94| 1.04
20 | MUENCHENER RUECKVE NPV 9.154 195.36 1,788,306.58 238.20|  2,180,482.80| 1.04
(REGD)
21 | E.ON SE NPV 255.998 9.87|  2,527,270.07 8.51 2,178,542.98| 1.04
22 | COLOPLAST DKK1 B 19.098 131.99|  2,520,704.25 114.05|  2,178,050.62| 1.04
23 | SOC GENERALE EUR1.25 98.249 26.77|  2,630,058.39 22.08)  2,169,337.92| 1.03
DIAGEO ORD GBPO.28
24| 00108 49.544 36.94 1,830,088.69 43.56]  2,157,946.75| 1.03
25 | ASTRAZENECA ORD 17.508 75.49 1,321,616.94 123.17 2,156,460.19| 1.03
USDO0.25
26 | ROCHE HLDGS AG 6.706 261.69 1,754,923.11 321.39 2,155,231.86 03
GENUSSCHEINE NPV : : 29T : IO EAt :
27 EEE;OE;ECTR'CA CORP 118.191 18.01|  2,128,298.82 18.24|  2,155,212.89| 1.03
28 | L"OREAL EUR0.20 6.274 295.42 1,853,480.01 343.25|  2,153,550.50| 1.03
29 | INTESA SANPAOLO NPV 1,249.269 2.12|  2,652,294.28 1.72 2,152,490.49| 1.03
30 Eﬂi;'i;s GROUPE SA 44.139 44.66 1,971,280.23 48.75]  2,151,776.25| 1.02
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2022
1,000
NESTLE SA CHFO.10 340.471 98.93|  33,682,272.58 116.76|  39,751,882.99| 5.85
(REGD)
SANOFI EUR2 325.205 89.77|  29,195,032.58 82.18|  26,725,346.90| 3.93
LVHH NOET HENNESSY 40.861 422.66| 17,270,380.52 647.50|  26,457,497.50| 3.89
EUR0.30
UBS IRL INV SEL PLC -
EQ OPPOR LONG SHT FD- 2.270| 10,032.89| 22,769,999.91| 10,364.85| 23,523,400.21| 3.46
ACC SH-U-B-EUR-C
ASHL HOLDING N 39.284 244.69 9,612,248.74 484.65| 19,038,990.60| 2.80
EUR0.09
SAMPO PLC SER"A"NPV 402.065 38.84| 15,617,696.42 45.10| 18,133,131.50| 2.67
ZURICH INSURANCE GRP 40.147 409.29|  16,431,677.75 442.34|  17,758,719.40| 2.61
CHFO0.10
BERDROLA SA EURO.75 1,673.761 10.28|  17,206,418.48 10.39|  17,382,007.99 56
(POST SUBDIVISION) e . FEREEE : e .
ESELENERG'ES S 339.118 51.42|  17,438,203.83 50.69| 17,189,891.42| 2.53
10 | PERNOD RICARD EUR1.55 92.869 176.66|  16,405,875.72 183.55|  17,046,104.95| 2.51
11 | TELEPERFORVANCE 59.833 236.11|  14,126,938.03 284.30| 17,010,521.90| 2.50
EUR2.50
12 | SAP AG ORD NPV 192.261 114.19|  21,953,766.22 84.94| 16,330,649.34| 2.40
17
13 | L*OREAL EUR0.20 47.267 332.05| 15,695,138.64 343.25| 16,224,397.75| 2.39
UBS(IRL) INVESTOR
14 | SELECTION PLC - EQUITY 86.436 154.51|  13,354,958.61 185.25|  16,012,356.62| 2.36
OPPORT L/S FD-1-B
15 gg:?;:‘ows'( AS DKKO.2 145.155 103.81|  15,069,117.82 106.56| 15,467,249.19| 2.28
16 | ESSILORLUXOTTICA 103.578 159.16|  16,485,081.30 149.25|  15,459,016.50| 2.27
EUR0.18
AIR LIQUIDE(L")EURS.5
17 (POST-SUBDIVISTON) 119.300 111.50|  13,301,368.90 125.20|  14,936,360.00] 2.20
18 | WOLTERS KLUWER EURO.12 141.635 84.43| 11,958,187.41 97.44| 13,800,914.40| 2.03
19 | HEINEKEN NV EUR1.60 147.194 90.20| 13,277,087.14 89.74| 13,209,189.56| 1.94
20 | PEVTSCHE TELEKOW NPY 563.954 19.00| 10,712,908.21 18.79|  10,595,567.75| 1.56
(REGD)
TELECOM ITALIA SPA DI
21 | tisp EURD. 5 52,940.072 0.39| 20,558,409.36 0.20| 10,471,546.24| 1.54
2p | MAJOREL GRP SACLUX 459.200 33.00| 15,153,600.00 22.60| 10,377,920.00| 1.53
EUR0.01
23 | BAYER AG NPV(REGD) 183.305 63.85| 11,703,254.98 52.60 9,641,843.00| 1.42
24 Eﬁgi OF IRELAND GR 1,527.110 5.13 7,833,028.43 6.16 9,410,051.82| 1.38
25 | EDP RENOVAVEIS SA EUR5 382.760 17.44 6,675,159.82 24.17 9,251,309.20| 1.36
26 | SYMRISE AG NPV(BR) 87.221 104.15 9,083,653.00 104.35 9,101,511.35| 1.34
27 | EURONAV NPV 548.004 11.82 6,479,559.73 16.09 8,817,384.36| 1.30
28 ESQ;NZL”KE DSH NV 66.222 139.78 9,256,443.81 127.35 8,433,371.70| 1.24
29 | TRYG A/S DKK5 368.573 22.23 8,193,102.82 22.54 8,308,237.19| 1.22
UBS(LUX)EQUITY SICAV -
30 | GLOB OPPORT UNCONST 0.439| 17,603.83 7,732,024.30|  18,494.99 8,123,444.71| 1.20
USD-U-X-ACC
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2022
1,000
TATVAN SEMICON MAN 3,324.288 10.57|  35,151,615.98 16.11| 53,570,866.92| 7.84
TWD10
SAISUNG ELECTRONIC 849.832 46.26]  39,316,301.56 43.66| 37,105,295.98| 5.43
KRW100
TENCENT HLDGS LIMI
HKDO 00002 . 838.300 52.79|  44,257,149.99 41.36|  34,669,050.86| 5.07
RELIANCE INDS INR10
(L00DENAT) 1,023.947 32.98|  33,767,466.20 32.27| 33,047,003.37| 4.84
BANK CENTRAL ASIA 52,014.500 0.53| 27,565,321.15 0.55] 28,561,063.12| 4.18
1DR62.5
HDFC BANK INR1 1,520.440 16.26 24,721,797.28 18.44 28,044,409.28 .10
EICHER MOTORS INRL 620.185 31.21 19,354,302.97 42.65 26,451,748.24 .87
BK MANDIRI 1DR250 41,731.600 0.47| 19,514,859.85 0.60] 25,093,751.50| 3.67
JD.COM INC USD0.00002 803.743 33.31| 26,774,922.11 31.21| 25,088,648.00 3.67
10 T:IEBUSTAN UNILEVER 713.387 30.68 21,887,579.07 32.71 23,334,654.72 .41
11 KWE1CHOW MOUTAI 85.527 186.62 15,961,003.95 272.83 23,334,500.38 .41
*A"CNYL
12 ?:EZCY?ERCHANTS B 4,426.000 5.52|  24,450,123.59 5.10] 22,556,170.63| 3.30
13 EE[')EAIMENGN'U DAIR 4,933.000 6.16| 30,375,015.57 4.41|  21,746,090.18] 3.18
14 | VEITUAN USDO.00001(A & 942.200 34.31|  32,320,003.22 22.77|  21,451,695.46| 3.14
B CLASS)
IT
15 SK HYNIX INC KRW5000 305.741 78.75 24,077,252.76 69.08 21,121,055.89 .09
16 PLNM INSURANCE 3,508.000 9.87| 34,629,302.62 5.87] 20,581,792.22| 3.01
PETROL BRASILEIROS ADS
7 | cach 1 REP 2 COM NPV 1,388.300 12.81| 17,784,883.05 14.29| 19,838,807.00| 2.90
15 | MERCADOLIEBRE INC COM 22.132 795.70|  17,610,341.78 855.36|  18,930,827.52 77
STK USDO.001 " : : »020, 982 : »9o0,8e - :
ANGLO AMERICAN
19 [ ono. sa0as 570.585 40.05| 22,852,377.55 32.38| 18,477,247.21 .70
20 | MEDIATEK INC TWD10 848.000 32.87|  27,870,629.56 21.29|  18,053,519.48| 2.64
21 E?ELYEREEN ENERGY 2,383.257 10.34|  24,648,225.14 7.49| 17,855,543.48| 2.61
22 zge BRADESCO SA PRF 4,475.110 3.74 16,740,883.67 3.66 16,376,777.77 .40
GRUPO FINANCIERO
23 | BANORTE SAB DE Cv com 2,697.000 5.05] 13,622,544.58 5.92| 15,955,104.43| 2.33
SER*0"NPV
PTT EXPLORTN & PRD
24 231. 4.42 14,281,461.24 4.57 14,757 . .1
THBL(NVDR) 3,231.900 ,281,46 5 ,757,938.98 6
25 THE SAUDI NAT BANK 807.216 17.80 14,365,805.73 18.25 14,731,316.20 .16
SAR10
26 mSEA GROUP €O LTD 1,605.052 10.76|  18,231,679.47 7.99| 13,550,187.58| 1.98
27 | NaSPERS *N* zAR0.02 77.029 163.05|  12,559,209.85 142.32|  10,962,816.96] 1.60
COUNTRY GARDEN SVC
28 | 1soo.0001 3,770.000 6.04| 22,785,240.35 2.01]  7,579,530.75| 1.11
29 | oTP BANK HUF100 295.969 39.51| 11,693,188.92 21.24|  6,285,687.17 0.92
30 FIRSTRAND LTD ZAR0.01 1,649.033 4.18 6,900,709.23 3.76 6,208,399.69 .91
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2022
1,000
DANONE EUR0.25 3,057.027 66.60| 203,598,928.51 52.80| 161,415,398.68 -39
BUNGE LIMITED COM 1,508.675 54.44 82,137,562.49 99.17| 149,615,299.75 .14
USDO0.01
EQUINOR ASA NOK2.50 3,762.232 20.59 77,460,648.50 38.56| 145,081,058.33 .05
VMWARE INC COM STK
USDO.01 CLASS "A* . 1,240.787 136.62| 169,519,042.22 116.03| 143,968,515.61 .02
xERIPRISE FINL INC 496.839 170.14 84,532,259.77 268.01| 133,157,820.39 .80
UNITEDHEALTH GRP COM 236.052 312.90 73,860,368.80 519.33| 122,588,885.16 .57
USD0.01
ASTRAZENECA ORD 946.966 114.56| 108,488,411.78 123.85| 117,285,133.02 .46
USD0.25
gg;TCO HSL CORP. NEW 223.418 302.37 67,555,166.84 522.10| 116,646,537.80 .45
WAHINDRA & MAHINDRA 7,211.274 8.10 58,412,093.26 16.10| 116,101,511.40 44
GDR REG S T ) T ) T )
10 ?SEEZCENTRAL ASIA 207,514.200 0.41 85,093,865.60 0.55| 114,644,706.03 .41
11 VERTEX PHARWACEUTI COM 398.417 202.16 80,543,867.05 281.76| 112,257,973.92 .36
USD0.01
12 | VINCI EUR2.50 1,138.966 105.56| 120,228,697.59 92.76| 105,652,749.85 .22
13 | PRYSMIAN SPA EURO.10 3,332.921 27.31 91,020,438.14 30.78| 102,586,926.76 .15
14 ZFI’SE INC CLASS™B"COM 949.485 112.08| 106,414,630.81 106.45| 101,072,678.25 .12
15 20N PLC COM USDO.01 CL 358.386 196.06 70,264,412.05 279.26| 100,082,874.36 .10
16 SCHHAB(CHARLES)CP COM 1,403.796 77.23| 108,421,909.83 70.95 99,599,326.20 .09
USD0.01
17 | SPECTRIS ORD GBPO.05 3,024.772 39.03| 118,064,914.80 32.46 98,197,529.10 .06
18 SALESFORCE. COIf INC. COM 565.644 202.03| 114,279,728.41 156.12 88,308,341.28 .85
USD0.001
T
19 CADENCE DESIGN SYS COM 503.056 136.75 68,791,753.94 173.77 87,416,041.12 .84
USD0.01
1T
OPTION CARE HEALTH COM
20 | USD0.0001(POST REV 2,791.389 22.09 61,667,510.60 30.96 86,421,403.44 .81
SPLT
21 | ECOLAB INC COM 525.221 178.95 93,989,233.20 163.83 86,046,956.43 .81
22 ?mMQéMTECHNOLOGIES 926.129 110.59| 102,422,517.55 90.28 83,610,926.12 .76
T
23 SPLUNK INC COM 923.509 123.19| 113,770,566.24 90.03 83,143,515.27 .75
USD0.001
1T
24 VEITUAN USDO-00001(A & 3,405.600 27.41 93,355,629.48 24.18 82,353,832.67 .73
B CLASS)
1T
25 | SLM CORP COM USDO0.20 5,378.861 11.69 62,872,760.30 15.28 82,188,996.08 .73
26 LG CHEMICAL KRW5000 173.074 521.53 90,263,889.76 472.51 81,778,451.38 .72
DIGITAL REALTY TRU COM
27 STK USDO.01 656.232 132.60 87,015,669.31 123.63 81,129,962.16 .70
28 | MOWI ASA NOK7.50 3,856.756 22.88 88,238,118.80 20.59 79,395,741.71 .67
WATTS WATER
29 TECHNOLOGIES INC CL A 568.908 112.09 63,768,941.43 138.52 78,805,136.16 .65
30 | AXA EUR2.29 3,246.655 27.57 89,502,028.11 23.66 76,801,454.33 .61
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2022
1,000
MICROSOFT CORP COM
USDO. 0000125 . 134.699 276.83 37,289,339.67 261.47 35,219,747.53 .95
APPLE INC COM NPV 176.701 142.89 25,248,787.92 157.22 27,780,931.22 .90
ZESCTER & GAWBLE COM 144.950 140.51 20,366,858.38 137.94 19,994,403.00 .81
BK OF AWERICA CORP COM 557.839 43.11 24,051,102.37 33.61 18,748,968.79 .63
Uspo.01
iiglGLOBAL NG Cou 49.890 332.02 16,564,612.27 352.18 17,570,260.20 .47
CISCO SYSTENS COM 392.857 52.42 20,593,034.19 44.72 17,568,565.04 .47
USD0.001
NUCOR CORP COM 129.960 111.04 14,430,290.86 132.94 17,276,882.40 .43
AMGEN INC COM
USDO.0001 71.557 238.74 17,083,860.87 240.30 17,195,147.10 .42
CIGNA CORP COM USDO.25 60.236 224.24 13,507,564.03 283.45 17,073,894.20 .40
10 HCA HEALTHCARE INC COM 85.592 233.71 20,003,778.19 197.87 16,936,089.04 .38
Uspo.01
11 ERISTOL-WIYRS SQUIB COM 250.023 65.35 16,338,049.80 67.41 16,854,050.43 37
STK USD0.10 . - ,338,049. - ,854,050. R
12 | ABBOTT LABS COM 164.175 107.71 17,683,733.52 102.65 16,852,563.75 .37
13 LOWE*S COS INC COM 86.700 181.59 15,743,738.30 194.14 16,831,938.00 -36
USD0.50
14 CHUBS LINITED ORD 88.935 191.25 17,008,634.21 189.05 16,813,161.75 .36
CHF24.15
15 EQ&ERPILLAR INC DEL 90.345 176.05 15,905,440.36 184.71 16,687,624.95 .34
16 AIER EXPRESS CO COM 109.295 163.53 17,873,067.84 152.00 16,612,840.00 .33
UsD0.20
TARGET CORP COM STK
17 USD0.0833 102.183 219.20 22,398,269.22 160.34 16,384,022.22 .30
18 AUTO DATA PROCESS COM 66.220 192.14 12,723,539.17 244.41 16,184,830.20 .27
UsSDo.10
1T
19 | APPLIED MATLS INC COM 171.178 129.92 22,239,012.28 94.07 16,102,714.46 .26
QUALCOMM INC COM
20 USDO.0001 118.425 150.89 17,868,827.03 132.27 15,664,074.75 .20
21 | STEEL DYNAMICS INC COM 189.920 73.98 14,050,797.68 80.72 15,330,342.40 .15
22 Ezl;;ST FINL CORP COM 313.842 53.43 16,767,950.40 46.84 14,700,359.28 .06
23 UNTON PACIFIC CORP COM 65.261 219.54 14,327,099.20 224.51 14,651,747.11 .06
UsD2.50
24 LAl RESEARCH CORP COM 32.564 511.90 16,669,653.55 437.91 14,260,101.24 .00
USD0.001
BK OF NY MELLON CP COM
25 STK USDO.01 339.347 49.86 16,918,708.90 41.53 14,093,080.91 .98
26 AUTOZONE  INC COM 6.618 2,171.46 14,370,751.47 2,119.21 14,024,931.78 .97
USDO0.01
27 ONICON GROUP INC. COM 200.981 70.48 14,165,887.11 66.90 13,445,628.90 -89
UsDo.15
28 HP INC COM USDO0.01 460.831 32.53 14,991,317.71 28.71 13,230,458.01 .86
29 HOWE DEFOT INC COM 43.013 341.59 14,692,626.01 288.42 12,405,809.46 .74
UsD0.05
30 LINDE PLC COM EUR0.001 42.298 305.09 12,904,530.57 282.86 11,964,412.28 .68
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2022

2022
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2018 14,245.01 1,975 11,045.12 1,531 100.45 13,925
2019 261,415.97 36,240 259,667.03 35,998 93.58 12,973
2020 1,637,371.86 226,989 1,617,711.50 224,263 114.09 15,816
2021 5,089,160.99 705,510 5,056,501.79 700,983 145.48 20,168
2022 2,535,548.43 351,503 2,512,573.41 348,318 90.52 12,549
2021 3,272,157.54 453,619 3,246,529.66 450,066 113.66 15,757
10 3,303,913.53 458,022 3,265,304.91 452,669 115.08 15,954
11 3,108,230.96 430,894 3,099,528.28 429,688 109.71 15,209
12 3,066,230.86 425,072 3,058,184.82 423,956 108.75 15,076
2022 2,904,841.42 402,698 2,895,484.55 401,401 103.80 14,390
2,845,366.24 394,453 2,824,637.92 391,580 101.29 14,042
2,627,837.55 364,297 2,610,337.35 361,871 94.58 13,112
2,470,091.18 342,429 2,462,922.53 341,435 89.80 12,449
2,535,548.43 351,503 2,512,573.41 348,318 90.52 12,549
2,694,409.91 373,526 2,684,129.69 372,101 94.63 13,119
2,464,741.91 341,687 2,459,433.25 340,951 86.38 11,975
2,347,941.15 325,495 2,342,325.55 324,717 84.01 11,646

Lux 2018

24
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P-acc
P-acc

2013
361,297.74 50,231 329,242.68 45,775 112.30 15,613 109.78 15,219

2014
469,795.19 65,316 431,053.16 59,929 131.27 18,250 135.11 18,730

2015
639,105.75 88,855 637,488.90 88,630 153.65 21,362 127.06 17,614

2016
610,417.93 84,866 575,190.41 79,969 141.06 19,612 118.47 16,423

2017
448,233.15 62,318 392,885.28 54,623 153.84 21,388 130.47 18,087

2018
374,340.46 52,045 347,261.84 48,280 151.89 21,117 133.70 18,535

2019
284,092.34 39,497 278,537.06 38,725 146.79 20,408 123.40 17,107

2020
225,267.74 31,319 207,697.73 28,876 131.77 18,320 110.59 15,331

2021
220,076.55 30,597 217,590.20 30,252 163.18 22,687 150.52 20,867

2022
235,142.17 32,692 234,688.31 32,629 162.05 22,530 130.96 18,155
2021 247,338.92 34,388 247,138.72 34,360 163.50 22,731 142.96 19,819
10 256,264.87 35,629 255,328.78 35,498 168.68 23,452 147.27 20,416
11 253,458.35 35,238 253,306.49 35,217 165.94 23,071 140.92 19,536
12 266,710.10 37,081 266,189.17 37,008 175.46 24,394 150.54 20,869
2022 255,537.31 35,527 255,328.67 35,498 170.22 23,666 143.96 19,957
266,384.72 37,035 243,769.84 33,891 163.57 22,741 138.60 19,214
248,888.13 34,603 245,576.28 34,142 165.12 22,957 138.60 19,214
245,269.97 34,100 245,112.57 34,078 165.04 22,946 131.35 18,209
235,142.17 32,692 234,688.31 32,629 162.05 22,530 130.96 18,155
217,058.85 30,178 213,700.23 29,711 148.44 20,638 117.08 16,231
226,842.95 31,538 226,728.57 31,522 158.73 22,068 122.11 16,928
209,936.33 29,187 209,554.43 29,134 150.62 20,941 114.27 15,841

2010 12 10
2010 12 10 2010 12 20
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P-acc
P-acc
2013
68,119.89 9,471 67,566.47 9,3% 133.40 18,547

2014
1,072,827.39| 149,155 1,052,509.53| 146,330 153.03 21,276 113.43 15,725

2015
4,392,833.54| 610,736| 4,285,659.30| 595,835 195.95 27,243 144.00 19,963

2016
4,508,773.23| 626,855| 4,437,711.02| 616,975 188.83 26,253 137.91 19,118

2017
2,953,309.40| 410,599 2,015,220.73| 280,176 190.32 26,460 141.14 19,566

2018
991,645.81| 137,869 971,496.63| 135,067 190.52 26,488 144.07 19,972

2019
713,985.82 99,265 707,630.48 98,382 201.37 27,996 156.55 21,703

2020
649,268.35 90,268 639,920.97 88,968 215.33 29,937 171.96 23,839

2021
718,232.56 99,856 708,434._45 98,494 268.36 37,310 216.84 30,061

2022
710,960.22 98,845 701,362.18 97,510 259.46 36,073 212.12 29,406
2021 809,951.00| 112,607 792,021.74| 110,115 280.01 38,930 226.73 31,432
10 859,939.48| 119,557 833,084.30| 115,824 299.09 41,582 242.35 33,597
11 831,765.84| 115,640 818,508.07| 113,797 291.18 40,483 235.96 32,711
12 881,660.14| 122,577 854,680.99| 118,826 304.00 42,265 246.73 34,204
2022 807,416.95| 112,255 771,238.16| 107,225 273.82 38,069 222.40 30,831
771,550.43| 107,269 745,155.81| 103,599 264.73 36,805 215.32 29,850
761,687.17| 105,897 739,788.89| 102,853 271.14 37,697 221.12 30,654
777,394.48| 108,081 736,114.61| 102,342 269.23 37,431 219.72 30,460
710,960.22 98,845 701,362.18 97,510 259.46 36,073 212.12 29,406
688,798.87 95,764 658,115.10 91,498 245.69 34,158 201.24 27,898
725,505.14| 100,867 703,134.63 97,757 264.52 36,776 217.07 30,092
679,606.94 94,486 659,691.91 91,717 250.61 34,842 205.92 28,547

2010 11 25
2012 14 2013 10 15
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P-acc

2013
321,843.95 44,617 315,981.09 43,804 119.49 16,565

2014
331,718.93 45,986 328,844.08 45,588 119.51 16,568

2015
333,680.28 46,258 333,475.65 46,230 125.55 17,405

2016
221,413.04 30,694 217,480.27 30,149 102.38 14,193

2017
289,831.29 40,179 287,955.82 39,919 133.99 18,575

2018
639,289.80 88,625 630,625.25 87,424 159.55 22,118

2019
1,016,084.65 140,860 1,006,249.76 139,496 140.73 19,509

2020
1,170,142.24 162,217 1,169,411.14 162,115 140.59 19,490

2021
1,932,995.49 267,971 1,925,004.85 266,863 209.13 28,992

2022
790,737.19 109,620 779,679.81 108,087 148.43 20,577
2021 1,680,131.33 232,917 1,666,314.39 231,001 185.62 25,733
10 1,733,470.86 240,311 1,703,192.69 236,114 189.24 26,234
11 1,171,407.88 162,392 1,162,606.77 161,172 180.06 24,962
12 1,114,062.28 154,442 1,112,266.59 154,194 181.28 25,131
2022 1,101,440.93 152,693 1,076,590.93 149,248 175.77 24,367
1,068,254.34 148,092 1,046,730.43 145,108 168.35 23,338
990,640.46 137,332 985,681.07 136,645 158.30 21,945
900,429.76 124,827 870,427.25 120,667 149.61 20,740
790,737.19 109,620 779,679.81 108,087 148.43 20,577
719,488.28 99,743 711,942.81 98,697 137.06 19,001
702,392.64 97,373 689,470.57 95,581 136.87 18,974
683,350.27 94,733 676,622.93 93,800 136.54 18,929

2008 26
2008 26
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P-acc

2016
88,490.32 12,267 84,520.35 11,717 113.57 15,744

2017
731,556.23 101,416 728,043.26 100,929 132.17 18,323

2018
1,980,581.26 274,568 1,966,394.53 272,601 151.64 21,022

2019
1,823,291.22 252,763 1,796,476.09 249,045 140.97 19,543

2020
3,440,630.13 476,975 3,423,004.19 474,531 149.59 20,738

2021
5,361,843.97 743,312 5,330,156.09 738,920 215.95 29,937

2022
5,247,537.27 727,466 5,238,146.50 726,164 190.83 26,455
2021 5,614,633.14 778,357 5,559,601.55 770,728 216.75 30,048
10 6,052,818.83 839,102 5,937,354.79 823,095 228.95 31,739
11 5,832,126.60 808,508 5,820,318.76 806,871 220.17 30,522
12 6,056,526.20 839,616 6,040,468.76 837,390 226.84 31,447
2022 5,624,685.29 779,750 5,552,114.99 769,690 208.04 28,841
5,822,520.19 807,176 5,800,601.25 804,137 204.31 28,323
5,841,650.26 809,828 5,808,087.42 805,175 206.58 28,638
5,303,608.38 735,239 5,282,712.35 732,342 191.29 26,519
5,247,537.27 727,466 5,238,146.50 726,164 190.83 26,455
4,743,008.37 657,523 4,730,261.25 655,756 173.77 24,090
4,998,451.48 692,935 4,984,750.78 691,036 186.61 25,870
4,762,839.79 660,272 4,746,935.85 658,068 180.97 25,088

2016 29 2016 29
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P-acc

2013
120,887.04 16,759 115,411.79 16,000 109.67 15,204

2014
783,373.15 108,599 769,812.69 106,719 132.07 18,309

2015
1,926,146.94 267,022 1,911,669.29 265,015 148.30 20,559

2016
1,545,114.66 214,199 1,540,603.87 213,574 141.55 19,623

2017
1,517,616.40 210,387 1,418,358.43 196,627 159.55 22,118

2018
744,939.87 103,271 739,605.42 102,531 181.18 25,117

2019
570,452.90 79,082 569,644 .87 78,970 178.61 24,761

2020
412,086.49 57,128 411,009.54 56,978 177.27 24,575

2021
642,238.06 89,033 623,893.11 86,490 249.63 34,606

2022
756,039.87 104,810 754,511.16 104,598 243.29 33,727
2021 649,683.87 90,066 648,524.20 89,905 246.42 34,161
10 703,282.04 97,496 701,643.47 97,269 264.43 36,658
11 713,581.00 98,924 705,295.40 97,775 261.34 36,230
12 763,472.82 105,840 760,794.58 105,469 276.38 38,315
2022 766,498.51 106,260 759,732.97 105,322 264.33 36,644
826,109.31 114,524 752,241.13 104,283 256.27 35,527
786,633.45 109,051 784,370.20 108,737 259.16 35,927
743,362.76 103,052 741,237.57 102,758 243.01 33,688
756,039.87 104,810 754,511.16 104,598 243.29 33,727
696,490.05 96,554 694,649.17 96,299 221.60 30,720
762,329.93 105,682 760,742.12 105,462 242.34 33,596
711,932.51 98,695 709,794.31 98,399 232.99 32,299

2013 2013
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2018 0.45

2019 6.84

2020 21.92

2021 27.51

2022 37.78

P-acc
P-acc

2013 25.56 31.60
2014 16.89 23.07
2015 17.05 5.96
2016 8.19 6.76
2017 9.06 10.13
2018 1.27 2.48
2019 3.36 7.70
2020 10.23 10.38
2021 23.84 36.11
2022 0.69 12.99
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P-acc
P-acc
2013 33.40
2014 14.72 13.43
2015 28.05 26.95
2016 3.63 4.23
2017 0.79 2.34
2018 0.11 2.08
2019 5.69 8.66
2020 6.93 9.84
2021 24.63 26.10
2022 3.32 2.18
P-acc
2013 15.72
2014 0.02
2015 5.05
2016 18.45
2017 30.88
2018 19.08
2019 11.80
2020 0.10
2021 48.75
2022 29.03
P-acc
2016 13.57
2017 16.38
2018 14.73
2019 7.04
2020 6.11
2021 44 .36
2022 11.63
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P-acc
2013 9.67
2014 20.42
2015 12.29
2016 4.55
2017 12.72
2018 13.56
2019 1.42
2020 0.75
2021 40.82
2022 2.54

100x
100.00
100.00 100.00
100.00
100.00
2018 24
2010 12 10
2010 12 10 2010 12 20
2010 11 25
2012 14 2013 10 15
2008 26
2008 26
2016 29 2016 29

2013
2013
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11 24 11 30

12

1986 7701 30

1933 17 230.902
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4.7 17 4.7

1940 202 30
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1996 10
1996 11
1998

2005

2011 10
2015 10 30

2022

Robert Suttinger

loana Naum

Raphael Schmidt
Richter

Francesca Guagnini

Josée Lynda Denis

PricewaterhouseCoopers, Société coopérative
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1915

Financier

1915
1915
2010

société anonyme

1915

10
10

10

10

2010

1915

1915

10

1915
420
30,000.00
10 420 15
1915
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2010
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2010
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2013
2010
2010
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13

2004 11 12
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4361

2016
1011

36

https://registers.esma.europa.eu
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https://register._fca.org.uk/BenchmarksRegister
2019

28
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Caisse de Consignation

10

10
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http://ww.ubs.com/lu/en/asset _management/investor_ _information.html
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http://www.ubs.com/lu/en/asset __management/investor _information.html

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

11 24 11 30
11 24

31 11 30
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www . ubs.com/lu/en/asset__management/notifications
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2022 13,000,000
2022 253,761,570
2022 31
17.66
2022 500,000 7,120
2022 31
142.40
2022 10,167,024

113/438

14

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

44 8,143



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2022 140,000,000 227
2022 31
161.80
2022 1,000 14
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2022
45 6,500 100
CH 8001
UBS Asset Management
AG
2022
45-52 25,376,157 100
UBS Asset Management
(Hong Kong) Limited
2022
5,000,000 100
45
UBS Asset Management CH-8001
AG
2022
50 100
UBS Americas 251

Inc.,Chicago
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2022
139,999,999 99.999
UBS Asset Management
Holding Ltd
1 0.001
Phildrew Nominees Ltd
2022
45 CH- 100,000,000 100
UBS AG 8001
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2022
B 2022
Michael Kehl
2019 12
Francesca Gigli
Prym
2022
Eugene del Cioppo
2022
Ann-Charlotte
Lawyer
. 2022
Miriam Uebel
2022
2020 22
Adolfo Oliete
Galiano
2021 14
2020 12 31
Mary Ann C.
Yarisantos
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2021 11 25
James Benady
2022
2019 20
Miederhoff Markus
Johannes
2020 24
Ketterer Reto U.
2021 12
Saliba Gaylee Fouad
2020 24
Ivanovic Aleksandar
2019 20
Stillhart Sharp Yvonne
Silvia
2019 20
Bjorheim Jacob
2022
2021 14
Nicholas Vagra
2021 14
John Krieg
2022
(James Poucher
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2022
2019 10 30
lan Ashment
2017 20
Priscilla Davies
2017 15
Eric Charles Sprague
Byrne
2018 26
Ruth Beechey
2018 10
Keith Martin Jecks
2022
2021 12 31
2022
Markus Ronner
2020 24
Roger von Mentlen
2022
Barbara Lambert
2016 25
Daniel J. Crittin
2016 25
Christian Eckehard
Bluhm
2015 12
Gabriela Huber

128/438



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2022 446

471,483,435.91
2,620,417,827.51
14,324,066,156.19
8,623,414,435.00
475,013,177.41
388 53,196,072,364.38
1,799,413,168.49
263,704,334.02
418,317,429,490.72
44,825,456.98
111,352,806,723.21

427,550,914.28
157,750,977.83
1,591,939,395.07
2,678,440,856.86
19,157,088,228.65
31,455,154,131.84

58

2022 10

UBS (Lux) Equity Fund -

China Opportunity (USD) 1996 11 20 4,611,518,211

UBS (Lux) Equity Sicav -

All China (USD) 2018 24 2,031,741,287

UBS (Lux) Key Selection
Sicav - China Allocation 2015 1,451,977,482
Opportunity (USD)

UBS (Lux) Bond Sicav -

China Fixed Income (RMB) 2018 14 1,122,277,542
UBS (Lux) Equity Fund -

Greater China (USD) 1997 891,473,117
UBS (Lux) Bond Fund - 2010 408,025,820

Asia Flexible (USD)
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UBS (Lux) Key Selection

Sicav - Credit Income 2021 28 181,210,886
Opportunities (USD)

UBS (Lux) Key Selection

Sicav - Asia Allocation 2013 15 20,477,969
Opportunity (USD)

UBS (Lux) Equity Sicav -

China Health Care (USD) 2021 12 2,596,820
UBS (Lux) Key Selection

10 | Sicav - China Equity 2020 25 1,573,899
Unconstrained (USD)
2022 119
10

Focused Sicav - High Grade

Long Term Bond USD 2006 10 26 4,352,904,370
UBS (Lux) Bond Sicav -
Convert Global (EUR) 2004 11 23 4,024,408,025
F d Si -UST

ocused sicav reasury 2019 16 3,504,701,532
Bond USD

Focused Sicav - High Grade

Bond USD 2005 30 2,864,920,921
UBS (Lux) Money Market Fund -
USD Sustainable 1988 11 29 2,747,215,726
Focused Sicav - World Bank

Long Term Bond USD 2018 14 2,100,110,657
UBS (Lux) Institutional Fund

- Equities Europe (ex UK ex 2020 13 1,948,528,821
Switzerland) Passive 11
UBS (Lux) Fund Solutions -
Sustainable Development Bank 2018 11 1,769,258,611
Bonds UCITS ETF

Focused Sicav - High Grade

Long Tern Bond EUR 2006 11 1,486,958,757

10 |UBS (L) Noney Narket Fund - 1989 10 11 1,444,457, 468

EUR Sustainable

2022

130/438
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UBS (Lux) Real Estate Funds

Selection - Global 2008 30 9,139,197,542
UBS (Irl) Fund plc - UBS
(Irl) Select Money Market 2002 31 7,294,053,729
Fund - USD Sustainable
UBS(Lux)Equity Sicav - Long
Tern Themes (USD) 2016 28 4,310,590,319
Focused Fund - Corporate
Bond Sustainable USD 2003 12 1,942,637,036
UBS (Lux) Bond Sicav - USD
Investment Grade Corporates 2017 30 1,651,741,355
Sustainable (USD)
UBS (Irl) Fund plc - UBS
(IrD)Select Money Market 2018 11 14 1,549,978,589
Fund - US Treasury
Focused Sicav - US Corporate
Bond Sustainable (USD) 2016 11 1,472,571,073
UBS (Lux) Equity Sicav - USA
Growth (USD) 2004 10 13 1,289,849,032
UBS (Lux) Equity Sicav -
Global Impact (USD) 2017 10 13 723,990,013
UBS (Lux) Equity Sicav - US

10 | Total Yield Sustainable 2013 15 666,792,041

(USD)
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127

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

2011

22

3,569,794,778

UBS (Irl) ETF plc - S&P 500
ESG UCITS ETF

2019

25

2,701,763,405

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

2017

12

13

2,643,079,392

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

2010

11

12

2,584,748,492

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

2017

12

14

2,472,080,707

UBS (Lux) Fund Solutions
MSCI Canada UCITS ETF

2009

30

1,946,691,727

UBS (Lux) Fund Solutions
MSCI Japan UCITS ETF

2001

10

30

1,944,123,226

UBS (Lux) Fund Solutions
MSCI EMU UCITS ETF

2002

19

1,894,665,245

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

2011

18

1,776,748,414

10

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

2011

18

1,748,689,579
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49

UBS (Lux) Equity Sicav - Long

Term Themes (USD) 2016 28 4,222,869,807

Key Alternative Platform

Master ICAV - Diversified 2019 13 1,513,191,157

Hedge Master Fund

UBS (Lux) Strategy Fund -

Yield Sustainable (CHF) 1991 13 1,176,586,498

UBS (Lux) Strategy Fund -

Balanced Sustainable (CHF) 1994 1,131,092,709

Globa! Opportunities Access - 2019 14 1,120,825,278

Sustainable Bonds

Globa! Opportun!t!es Access - 2019 14 1.040,724,183

Sustainable Equities

Key Alternative Platform ICAV

- Diversified Hedge Fund 2019 13 837,474,708

Global Opportunities Access -

High Yield and EM Bonds 2014 11 761,093,654

UBS (Lux) Strategy Fund -

Yield Sustainable (USD) 1991 13 703,998,072
10 UBS (Lux) Strategy Fund - 1994 677,728,370

Balanced Sustainable (USD)
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2022

1973

Societas Europaea

2022 393,067,791
1915 10
2001 1993
2022 500,000

UBS SuMi TRUST

2022 5,165

546

2001 10

7,120
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446,001,000 620

Societas Europaea
2157
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2010

UBS SuMi TRUST
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131

Lux

23 103
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2022 31
138.63 139.03
2021 11 29 Lux
UBS Lux Equity SICAV - European High Dividend EUR Lux
UBS Lux Equity
SICAV - European High Dividend Sustainable EUR Lux

UBS Lux Equity SICAV - US Total Yield USD

Lux UBS Lux Equity

SICAV - US Total Yield Sustainable USD
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2022 31

Lux

2022 31
3,294,166,465.43 456,670,297
(940,694,108.90) (130,408,424)
2,353,472,356.53 326,261,873

147,675,756.50 20,472,290

12,752,924.52 1,767,938

14,475,822.43 2,006,783

6,667,361.39 924,296

364,567.92 50,540

139,638.76 19,358

2,535,548,428.05 351,503,079

(19,227,784.80) (2.665,548)

(3,181,890.20) (441,105)
(160,590.14) (22,263)
(404,749.76) (56,110)
(3,747,230.10) (519,479)

(22,975,014.90) (3.185,026)

2,512,573,413.15 348,318,052
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Lux
2022 31
232,108,863.84 32,270,095
(1,211,864.99) (168,486)
230,896,998.85 32,101,610
2,314,684.93 321,811
56,919.10 7,913
149,535.51 20,790
662.67 92
441,828.13 61,427
58,123.17 8,081
835,516.28 116,162
23,420.00 3,256
364,483.05 50,674
235,142,171.69 32,691,816
(257,599.38) (35,814)
(148,602.52) (20,660)
(13,143.31) (1,827)
(34,517.78) (4,799)
(196,263.61) (27,287)
(453,862.99) (63,101)
234,688,308.70 32,628,716
Lux
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Lux
2022 31
592,229,809.72 82,337,710
35,648,727.06 4,956,243
627,878,536.78 87,293,953
75,228,734.00 10,459,051
1,072,511.61 149,111
740,820.40 102,996
2,231,368.81 310,227
118,776.41 16,513
3,273,059.89 455,054
416,415.06 57,894
710,960,222.96 98,844,800
(5,596,911.53) (778,139)
(1,472,330.39) (204,698)
(34,571.81) (4,807)
(72,625.37) (10,097)
(1,140,377.91) (158,547)
(259,126.16) (36,026)
(865,063.97) (120,270)
(47,495.91) (6,603)
(109,540.51) (15,229)
(1,022,100.39) (142,103)
(9,598,043.56) (1,334,416)
701,362,179.40 97,510,384
2022 31 6,760,000.00
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Lux

2022 31

777,973,464 .44 107,850,461
(25,233,861.65) (3,498,170)
752,739,602.79 104,352,291

23,303,240.62 3,230,528

49,276.01 6,831

8,201,982.92 1,137,041

4,195,528.63 581,626

201,589.63 27,946

480,540.28 66,617

1,565,429.24 217,015

790,737,190.12 109,619,897

(9.68) @

(4.63) @

(8,419,220.87) (1,167,157)

(211,246.14) (29, 285)

(1,696,611.23) (235,201)

(530,180.19) (73,499)
(30,707.47) (4,257)
(169,402.83) (23,484)
(730,290.49) (101, 240)

(11,057,383.04) (1,532,885)

779,679,807.08 108,087,012
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Lux

2022 31
4,916,464,060.35 681,569,413
194,035,421.00 26,899,130
5,110,499,481.35 708,468,543

90,549,228.20 12,552,840

9,522,772.48 1,320,142

6,454,464.64 894,782

320,021.39 44,365

1,208,707.47 167,563

28,982,593.86 4,017,857

5,247,537,269.39 727,466,092

(225,824.06) (31,306)

(11,811.42) (1,637)

(4,559,620.61) (632,100)

(3,656,063.72) (506,840)
(196,810.54) (27,284)
(740,642.57) (102,675)
(4,593,516.83) (636,799)

(9,390,772.92) (1,301,843)

5,238,146,496.47 726,164,249
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Lux
2022 31
763,028,860.68 105,778,691
(15,022,822.17) (2,082,614)
748,006,038.51 103,696,077
3,453,266.04 478,726
909,254.33 126,050
878,173.82 121,741
61,331.03 8,502
97,507.98 13,518
2,634,298.57 365,193
756,039,870.28 104,809,807
(2.82) )
(1,545.44) (214)
(683,989.30) (94,821)
(699,388.14) (96,956)
(47,771.35) (6,623)
(96,010.78) (13,310)
(843,170.27) (116,889)
(1,528,707.83) (211,925)
754,511,162.45 104,597,882
Lux
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Lux

2021 2022 31
137.83 19
70,017,728.01 9,706,558
18 428,713.63 59,433
1,545,638.80 214,272
71,992,218.27 9,980,281
(51,158,685.40) (7,092,129)
(1,127,888.15) (156, 359)
(613,702.55) (85,078)
(662,054.10) (91,781)
(53,562,330.20) (7.425,346)
18,429,888.07 2,554,935
(257,375,162.09) (35,679,919)
(1,272,939.08) (176,468)
(6,911,142.62) (958,092)
(265,559,243.79) (36,814,478)
(247,129,355.72) (34,259,543)
(1,407,128,483.08) (195,070,222)
149,385.33 20,709
(1,406,979,097.75) (195,049,512)
(1,654,108,453.47) (229,309,055)
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Lux
2021 2022 31
803.96 112
9,542,421.74 1,326,683
18 103,759.66 14,426
73,615.16 10,235
9,720,600.52 1,351,455
(1,901,657.74) (264,387)
(82,826.71) (11,515)
(74,135.62) (10,307)
(7,828.11) (1,088)
(1.80) ©
(2,066,449.98) (287,299)
7,654,150.54 1,064,157
15,178,931.16 2,110,327
1,642.95 228
1,430,398.48 198,868
(360,100.78) (50,065)
16,250,871.81 2,259,359
23,905,022.35 3,323,515
(23,221,283.83) (3,228,455)
23,420.00 3,256
462,506.85 64,302
(22,735,356.98) (3,160,897)
1,169,665.37 162,619
Lux
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Lux

2021 2022 31
28,196.83 3,920
14,447,243 .46 2,008,600
4,595,270.41 638,880
18 269,864.67 37,519
91,740.05 12,755
19,432,315.42 2,701,675
(5,649,872.62) (785,502)
(11,573,316.20) (1,609,038)
(317,859.38) (44,192)
(119,874.90) (16,666)
(630,718.12) (87,689)
(18,291,641.22) (2,543,087)
1,140,674.20 158,588
44,282,774.08 6,156,634
29,124,633.82 4,049,198
14,639,215.87 2,035,290
(4,740,317.72) (659,046)
83,306,306.05 11,582,076
84,446,980.25 11,740,664
(85,119,833.12) (11,834,210)
(609,538.50) (84,744)
(5,512,192.40) (766,360)
(91,241,564.02) (12,685,315)
(6,794,583.77) (944,651)
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Lux

2021 2022 31
9,744 .44 1,351
37,212,598.93 5,158,783
18 153,736.04 21,312
1,954,086.94 270,895
39,330,166.35 5,452,341
(9,378,098.02) (1,300,086)
(257,375.32) (35,680)
(448,891.15) (62,230)
(10,169.62) (1,410)
(10,094,534.11) (1,399,405)
29,235,632.24 4,052,936
24,560,862.53 3,404,872
(13,203,474.20) (1,830,398)
(2,082,195.79) (288,655)
9,275,192.54 1,285,820
38,510,824.78 5,338,756
(472,060,207.01) (65,441,706)
2,196,926.81 304,560
(469,863,280.20) (65,137,147)
(431,352,455.42) (59,798,391)
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Lux

2021 2022 31
14,291.64 1,981
84,819,743.49 11,758,561
18 1,326,035.44 183,828
1,186,237.73 164,448
87,346,308.30 12,108,819
(49,847,664.09) (6,910,382)
(1,334,646.66) (185,022)
(779,986.30) (108,130)
(37,930.06) (5,258)
(52,000,227.11) (7.208,791)
35,346,081.19 4,900,027
140,428,808.55 19,467,646
(240,471,268.71) (33,336,532)
5,035,021.54 698,005
(95,007,438.62) (13,170,881)
(59,661,357.43) (8,270,854)
(845,666, 266.09) (117,234,714)
37,828,559.52 5,244,173
(807,837,706.57) (111,990,541)
(867,499,064.00) (120, 261,395)
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Lux
2021 2022 31
1,112.50 154
7,916,545.53 1,097,471
18 98,516.44 13,657
23,960.73 3,322
8,040,135.20 1,114,604
(8,210,072.00) (1,138,162)
(287,592.16) (39,869)
(100,624 .40) (13,950)
(844.64) 117)
(14,690.82) (2,037)
(8,613,824.02) (1,194,134)
(573,688.82) (79,530)
90,273,805.09 12,514,658
(120,999.64) (16,774)
(18,029,350.85) (2,499,409)
1,013,684.16 140,527
73,137,138.76 10,139,002
72,563,449.94 10,059,471
(113,156,356.74) (15,686,866)
3,161,148.81 438,230
(109,995,207.93) (15,248,636)
(37,431,757.99) (5,189,165)
Lux
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Lux

2021 2022 31
5,056,501,792.93 700,982,844
1,216,985,998.01 168,710,769
(2,106,805,924.32) (292,066,505)
(889,819,926.31) (123,355,736)
18,429,888.07 2,554,935
(265,559,243.79) (36,814,478)
(1,406,979,097.75) (195,049,512)
(1,654,108,453.47) (229,309, 055)
2,512,573,413.15 348,318,052

2021 2022 31

12,741,963.6700
3,117,472.1300
(6,248,422.0590)

9,611,013.7410

150/438



Lux

MSCI  China
reinvested)

ATl

Share

ISIN 2022 31
2 512 573 413.15
LU1807302812
9 611 013.7410
90.52
90.52

2021 2022
-37.8

(net  div.
-31.2

151/438
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2021 31 2020 31

5 056 501 792.93 1 617

711 498.95

12 741 963.6700 6 006 172.8000

145.48
145.48

2020 2021 2019
27.5

45.2

114.09
114.09

2020
21.9

9.8
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Lux

72.92
20.61

0.14
93.67

=N
N o
HIN
~

.38
.56
.56
.27
.06
.51
.26
.20
.44
.37
.31
.84
.61
.34
.34
.15
.14
.13
.06
.67
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Lux
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2021 2022 31
217,590,195.52 30,251,565
49,901,106.14 6,937,751
(32,201,319.76) (4,476,949)
17,699,786.38 2,460,801
(1,771,338.57) (246,269)
7,654,150.54 1,064,157
16,250,871.81 2,259,359
(22,735,356.98) (3,160,897)
1,169,665.37 162,619
234,688,308.70 32,628,716

2021 2022 31

310,594.2840
18,491.2610
(39,863.2860)

289,222.2590

30,801.8560
203.8350
(1,090.5600)

29,915.1310

153/438
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Lux

ISIN 2022 31 2021 31 2020 31
234 688 308.70 217 590 195.52 207 697 734.51
LU0566497433
289 222.2590 310 594.2840 345 925.7710
162.05 163.18 131.77
162.05 163.18 131.77
LUO571745446
29 915.1310 30 801.8560 35 626.7240
130.96 150.52 110.59
130.96 150.52 110.59
2021 2022 2020 2021 2019 2020
-0.7 23.8 -10.2
-13.0 36.1 -10.4
MSCI Europe (net div. reinvested) 3.0 29.7 -4.2
MSCI Europe (net div. reinvested) -9.7 42.5 -4.4

Lux
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Lux
20.54 10.12
16.04 9.61
11.37 8.55
9.86 8.25
8.91 6.80
7.86 5.89
5.10 5.41
4.66 3.89
3.17 3.84
3.16 3.79
2.19 3.12
2.02 2.97
1.83 2.87
1.67 2.80
98.38 1.98
1.96
1.93
1.89
1.87
1.80
1.13
1.09
1.06
1.00
1.00
0.99
0.99
0.92
0.86
98.38
Lux

155/438
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2021 2022 31
708,434,445.25 98,493,641
111,077,970.18 15,443,170
(111,355,652.26) (15,481,776)
(277,682.08) (38,606)
1,140,674.20 158,588
83,306,306.05 11,582,076
(91,241,564.02) (12,685,315)
(6,794,583.77) (944,651)
701,362,179.40 97,510,384

2021 2022 31

1,053,208.7790
88,485.5260
(172,696.2320)

968,998.0730

420,477.9690
41,394.1990
(58,697.9180)

403,174.2500

156/438
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Lux
2022 31 2021 31 2020 31
701 362 179.40 708 434 445.25 639 920 969.96
968 998.0730 1 053 208.7790 1 099 948.6900
259.46 268.36 215.33
259.46 268.36 215.33
403 174.2500 420 477.9690 528 237.4310
212.12 216.84 171.96
212.12 216.84 171.96
2021 2022 2020 2021 2019 2020
-3.3 24.6 7.0
-2.2 26.1 9.9
MSCI Europe (net div. reinvested) 3.0 29.7 -4.2
MSCI Europe (net div. reinvested) (hedged 2.9 299 2.0

UsD)

157/438
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Lux

24.40 10.56
9.84 10.23
8.73 8.05
7.80 6.64
7.80 6.16
6.14 5.61
4.60 5.53
4.20 5.46
4.05 4.45
3.52 4.32
3.32 4.04
2.56 3.88
0.67 2.87
0.60 2.42
0.58 2.38
0.41 1.25
0.30 1.18

89.52 0.98

0.94
0.89
0.55
0.46
0.41
0.26
89.52

158/438
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2021 2022 31
1,925,004,845.64 266,863,422
258,620,127.32 35,852,508
(969,309, 955.23) (134,375,439)
(710,689,827.91) (98,522,931)
(3,282,755.23) (455,088)
29,235,632.24 4,052,936
9,275,192.54 1,285,820
(469,863, 280.20) (65,137,147)
(431,352,455.42) (59,798,391)
779,679,807.08 108,087,012

2021 2022 31

1,047,194.7350
76,375.0020
(258,705.9320)

864,863.8050

159/438
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Lux

ISIN 2022 31 2021 31 2020 31
779 679 807.08 1 925 004 845.64 1 169 411 136.00

LU0328353924
864 863.8050 1 047 194.7350 949 045.0720
148.43 209.13 140.59
148.43 209.13 140.59

2021 2022 2020 2021 2019 2020
-29.0 48.8 -0.1

MSCI Emerging Markets (net div.

reinvested) -19.8 51.0 4.4

)
o
N
w
)
~

.07

[N
o
w
1o}
N
w
=
ol

13.24 10.57
11.13 5.81
7.08 4.74
4.81 3.84
3.84 3.38
3.38 3.34
3.21 3.01
2.35 2.96
2.33 2.88
1.27 2.87
1.13 2.03
0.18 1.74
96.54 1.14

1.01

96.54
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2021 2022 31
5,330,156,094.90 738,919,539
1,813,936,083.93 251,465,959
(1,037,975,759.37) (143,894,580)
775,960,324.56 107,571,380
(470,858.99) (65,275)
35,346,081.19 4,900,027
(95,007,438.62) (13,170,881)
(807,837,706.57) (111,990,541)
(867,499, 064.00) (120, 261,395)
5,238,146,496.47 726,164,249

2021 2022 31

1,408,263.9180
215,930.5910
(282,456.9620)

1,341,737.5470

161/438



Lux

MSCI AC World (net div.

ISIN 2022 31
5 238 146 496.47
LU1323610961
1 341 737.5470
190.83
190.83

2021 2022
-11.6

reinvested) -6.7

162/438
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2021 31 2020 31

5 330 156 094.90 3 423

004 186.26

1 408 263.9180 1 455 999.7030

215.95

215.95

2020 2021 2019
443

41.8

149.59

149.59

2020
6.1

5.4
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Lux

49.73 16.11
8.53 12.86
6.96 11.91
4.80 7.73
4.53 5.82
3.74 4.52
3.32 4.12
2.67 3.18
2.13 3.02
2.09 2.97
1.82 2.83
1.35 2.36
1.19 2.28
1.13 2.13
1.11 2.09
1.10 2.02
0.73 1.97
0.63 1.78

97.56 1.26

1.19
1.11
1.11
0.90
0.68
0.67
0.48
0.46
97.56
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Lux
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2021 2022 31
623,893,107.72 86,490,302
401,638,832.08 55,679,191
(214,111,120.36) (29,682,225)
187,527,711.72 25,996,967
(19,477,899.00) (2,700,221)
(573,688.82) (79,530)
73,137,138.76 10,139,002
(109,995,207.93) (15,248,636)
(37,431,757.99) (5,189, 165)
754,511,162.45 104,597,882

2021 2022 31

572,630.2230
129,530.1850
(193,360.3610)

508,800.0470

164/438



Lux

MSCI USA (net div. reinvested)

Lux

ISIN

LU0868494617

2022 31
754 511 162.45

508 800.0470

243.29
243.29

2021 2022
-2.6

-2.7
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2021 31 2020 31
623 893 107.72 411 009 542.18

572 630.2230 591 354.3000
249.63 177.27
249.63 177.27

2020 2021 2019 2020
40.8 -0.8

41.2 12.8
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Lux

91.39 14.02

2.57 .10

2.49 .36

1.90 .16

0.79 .66

99.14 .20

.76
.40
.31
.65
.28
.94
.79
.51
.42
.45
.28
.72
.61
.52
.14
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Lux
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Lux

2022 31

50
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2022 31

2022 31
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2022 31 Lux
7,577,014.79
Lux
Lux
Lux
- - 7 577 014.79
7 577 014.79
8,116,877.09

17,898,773,850.45
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Lux

1.600 1.650

Lux

2.150 2.200
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Lux
1.500 1.550
Lux
Lux
2.040 2.090
Lux
1.920 1.970
Lux
1.800 1.850
Lux
1.500 1.550
Lux
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Lux
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0.05
0.01

2022 31

Lux

870 320.00
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Lux
X X
Lux
Lux
Lux
209 058 238.41 105 127 539.27
Lux
1 150 754 468.00 105 032.94
1 743 498 025.92 132 759.21
2 561 938 217.85 3 434.21
Lux

178/438
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Lux

1.69%
2.20%

1.58
1.58
2.10

1.99
1.86

1.56

12

Lux

Lux
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Lux

35.48
-64.21
233.80

119.84
38.42
37.33

271.40

Lux

Lux

10

2022 31

Lux

366 809.10
2 242 328.64
538 047.53

902 982.90
3 006 878.24
4 021 336.38
78 325.14

Lux

Lux
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11
Lux
BLUESCOUT TECHNOLOGIES COM NPV 61 850.00
CHINA METAL RECYCLING H 676 800.00
12
2021 2022 31
Lux
321 278 838.15 23.75
0.00 0.00
40 927 156.84 0.10
378 751 252.50 7.86
Lux
Lux
182 448.97 0.01
0.00 0.00
14 093.84 0.00
3 309.64 0.00
Lux
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10
Lux
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
Lux
2022 31
Lux
664 322.00 1.93
2022 31
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Lux
75 0.00
Lux
126 0.00
Lux
50 0.00
Lux
14 0.00
Lux
2022 31
13
85
Lux -
Lux
2010 12 17
41
Lux
2010 77
85
2015 2015 14
2011 2011 S.I. No. 352
15
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2010 41
2010 41 42
Lux
2 984 943.10 0.95 0.37

www . iaminvestments.com/funds
14

Lux

Lux
2022 20
2022 31 39,568.29
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15
Lux Lux 2021 11 29
Lux Lux 2021 11 29
Lux Lux 2021 11 29
Lux Lux 2021 11 29
Lux Lux 2021 11 29
Lux Lux 2021 11 29
Lux Lux 2021 11 29
Lux Lux 2021 11 29
Lux Lux 2021 11 29
16
Lux

2022

11

25

185/438
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40,599,460.13
72,617,405.06

17

18
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Lux
60 808.70 0.00
-102.97 0.00
155 885.99 0.00
9.66 0.00
Lux
839.79 0.00
138 798.97 0.00
Lux
-1 356.43 0.00
365 839.48 0.00
Lux
-1 612.55 0.00
761 172.16 0.00
205 478.70 0.00
-1 208.93 0.00
28 532.65 0.00
-1 263 606.00 0.00
-4 910 467.34 0.00
1 214.84 0.00
Lux
430 252.38 0.00
3 570.47 0.00
1 091 848.56 0.00
-3 744.21 0.00
43 502.04 0.00
Lux
260 531.37 0.00
10 583 864.19 0.00
-327 931.02 0.00
21 076 510.66 0.00
97 506.48 0.00
336 366.03 0.00
-436 786.44 0.00
-2 251 505.90 0.00
-68 251.96 0.00
-270 234.73 0.00
-17 474.82 0.00
Lux
9
28 965.40 0.00
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597 745.16 0.00
-48 195.23 0.00
2 262 202.60 0.00
1 760.59 0.00
1 132.67 0.00
-18 395.05 0.00
-82 515.55 0.00
-33 545.48 0.00
-55 037.06 0.00
-19 819.48 0.00
Lux
Lux
2022 31 2022 31
Lux
38 420 764.05 41 100 622.64 50.73 49.27 0.00
75 704 738.92 80 985 164.76 50.73 49.27 0.00
27 499 932.87 29 418 060.56 50.73 49.27 0.00
18 672 249.43 19 974 643.84 50.73 49.27 0.00
7 072 877.30 7 566 212.39 50.73 49.27 0.00
427 467 229.24 457 283 183.13 50.73 49.27 0.00
43 428 133.69 46 457 257.66 50.73 49.27 0.00
9
2022 31
2022 31
Lux
Lux
Lux
109 927.98 714 522.72
43 971.19 285 809.09
65 956.79 428 713.63
Lux
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172 932.77 449 774.45 256 226.73
69 173.11 179 909.78 102 490.69
103 759.66 269 864.67 153 736.04
Lux
9
2 210 059.07 164 194.07
884 023.63 65 677.63
1 326 035.44 98 516.44
Lux
Lux
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Lux

2022 31

HKD ABBISKO CAYMAN LTD USDO.00001 2 618 000.00 1 249 887.11 0.05
HKD AK MEDICAL HLDGS L HKDO.01 10 352 000.00 6 153 033.21 0.24
HKD ALIBABA GROUP HLDG USD1 11 076 400.00 138 393 419.66 5.51
HKD ALPHMAB ONCOLOGY USD0.000002 3 031 568.00 3 024 361.19 0.12
HKD ANHUI CONCH CEMENT * H CNY1 6 802 500.00 34 558 197.42 1.38
HKD ANHUI GUJING DISTL * B’ CNY1 466 173.00 6 852 531.17 0.27
HKD ARCHOSAUR GAMES IN HKDO.00001 9 303 000.00 7 629 042.37 0.30
usD BILIBILI INC EACH ADS REP 1 ORD SHS 167 300.00 3 548 208.86 0.14
HKD BRIN1 BIOSCIENCES L USD0.000005 1 435 500.00 1 558 577.76 0.06
HKD CHEERWIN GP ORD HKDO 5 213 000.00 1 539 799.95 0.06
HKD CHINA MERCHANTS BK * H CNY1 18 330 000.00 117 031 811.07 4.66
HKD CHINA VANKE CO * H CNY1 4 266 200.00 9 463 897.33 0.38
HKD CHINASOFT INTL LTD HKDO.05 (POST B/L CHANGE) 47 814 000.00 44 252 942.78 1.76
HKD CLOUD VILLAGE INC USD0.0001 52 800.00 575 974.18 0.02
HKD COUNTRY GARDEN SVC USD0.0001 7 407 000.00 29 412 411.52 1.17
CNY DONG-E-E-JIAQO CO * A’ CNY1 924 220.00 4 406 015.13 0.18
HKD EXCELLENCE COML PT HKD0.01 12 619 000.00 6 233 233.55 0.25
CNY GREE ELEC APPLICAN * A’ CNY1 4 281 314.00 20 708 440.07 0.82
HKD HAINAN MEILAN INTL * H' CNY1 4 176 000.00 8 493 563.83 0.34
HKD HANSOH PHARMACEUTICAL GROUP CO LTD 5 362 000.00 9 727 077.35 0.39
HKD JD.COM INC USD0.00002 236 833.00 6 929 654.28 0.28
CNY JIANGSU HENGRUI ME * A’ CNY1 8 110 651.00 36 955 650.31 1.47
HKD JINKE SMART SERVIC CNY1 H 7 939 483.00 19 491 693.99 0.78
UsD JUPAI HLDGS LTD ADS EACH REPR 6 SHS 49 665.00 22 502.21 0.00
UsD KANZHUN LTD SPON EACH ADR REP 2 ORD SHS 1 475 200.00 27 248 920.45 1.08
HKD KEYMED BIOSCIENCES USDO.0001 1 228 000.00 3 709 565.67 0.15
CNY KWEICHOW MOUTAI * A’ CNY1 853 321.00 231 478 572.21 9.21
HKD LI NING CO LTD HKDO.1 6 137 500.00 48 239 691.02 1.92
HKD LONGFOR GROUP HLDG HKDO.10 11 617 000.00 57 999 309.87 2.31
HKD MEITUAN USD0.00001 (A & B CLASS) 3 254 200.00 78 868 523.42 3.14
HKD MICROTECH MEDICAL CNY1 H 1 347 700.00 1 705 952.81 0.07
CNY MIDEA GROUP CO LTD CNY1 1 484 174.00 12 172 724.93 0.48
HKD NAYUKI HOLDINGS LI USD0.00005 4 116 500.00 3 254 429.83 0.13
uUsD NETEASE INC ADR REP 25 COM USDO.0001 1 455 686.00 150 918 215.77 6.01
HKD NETEASE INC USD0.0001 4 241 800.00 92 959 153.61 3.70
HKD OCUMENSION THERAPE USD0.00001 1 905 000.00 2 866 266.53 0.11
HKD PEIJIA MEDICAL LIM USD0.0001 3 531 000.00 3 081 889.20 0.12
CNY PING AN BANK CO LT * A’ CNY1 37 933 100.00 80 696 264.84 3.21
HKD PING AN HEALTHCARE USD0.000005 1 400 700.00 3 783 536.67 0.15
HKD PING AN INSURANCE * H' CNY1 16 823 000.00 108 443 845.20 4.32
HKD SHANGHAI JUNSHI BI CNY1 H 788 000.00 4 824 079.65 0.19
HKD SHANGHAI KINDLY ME CNY1 H 3 006 800.00 5 727 019.21 0.23
HKD SUNKING POWER ELEC HKDO.10 12 354 000.00 3 742 683.23 0.15
usD TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 1 140 296.00 4 646 221.50 0.19
HKD TENCENT HLDGS LIMI HKDO.00002 5 004 800.00 234 687 951.37 9.34
UsD TUYA INC SPON ADS EACH REP 1 CL A OR 983 000.00 2 609 522.15 0.10
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Lux

HKD WUX1 BIOLOGICS (CA) USDO.0000083 4 477 500.00 33 391 350.67 1.33
HKD XIAOMI CORPORATION USD0.0000025 7 194 400.00 11 177 360.75 0.44
CNY YIBIN WULIANGYE * A CNY1 1 047 874.00 26 960 380.16 1.07
HKD YIHAT INTERNATIONA USD0.00001 4 881 000.00 15 296 909.89 0.61
CNY YUNNAN BAIYAO GRP * A’ CNY1 4 955 283.20 41 999 929.13 1.67
HKD ZI1JIN MINING GROUP “ H' CNYO.1 15 454 000.00 21 056 978.89 0.84

1831 759 174.93  72.90

HKD AIA GROUP LTD NPV 4 230 000.00 43 910 541.64 1.75
HKD ALIBABA HEALTH INF HKDO.01 10 000 000.00 5 136 848.54 0.20
HKD CHINA EVERBRIGHT HKD1 9 762 000.00 8 965 771.01 0.36
HKD CHINA GAS HOLDINGS HKDO.01 13 740 400.00 20 546 260.41 0.82
HKD CHINA JINMAO HOLDI NPV 98 940 000.00 26 699 632.74 1.06
HKD CHINA O/SEAS LAND HKDO.10 9 859 000.00 28 700 731.76 1.14
HKD CHINA RES LAND HKDO.10 12 078 000.00 53 934 558.48 2.15
HKD CSPC PHARMACEUTICA HKDO.10 108 395 360.00 116 575 441.45 4.64
HKD FAR EAST HORIZON L HKDO.01 65 952 000.00 58 527 120.86 2.33
HKD HONG KONG EXCHANGE HKD1 2 614 800.00 113 347 003.62 4.51
HKD JINMAO PROPERTY SERVICES CO LTD 1 494 561.00 896 987.99 0.04
HKD SHN INTL HLDGS HKD1 17 009 000.00 16 387 816.40 0.65
HKD SSY GROUP LIMITED HKDO.02 53 108 000.00 24 181 828.37 0.96

517 810 543.27  20.61
HKD VOBILE GROUP LTD USDO.000025 6 424 000.00 3 383 416.97 0.14

3 383 416.97 0.14

2 352 953 135.17  93.65

2 352 953 135.17  93.65

HKD BRONCUS HOLDING CO USDO0.000025 1 727 500.00 519 221.36 0.02
519 221.36 0.02

519 221.36 0.02

519 221.36 0.02

2 353 472 356.53  93.67
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Lux
EUR 7 011 600.00 UsD 7 389 924.90 21.6.2022 138 798.97 0.01
EUR 74 000.00 UsD 77 760.91 21.6.2022 1 696.78 0.00
EUR 87 100.00 UsD 93 055.61 21.6.2022 468.24  0.00
UsD 211 063.04 EUR 197 800.00 21.6.2022 -1 325.23 0.00
139 638.76  0.01

147 675 756.50 5.88
11 285 661.36  0.44
2 512 573 413.15 100.00
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Lux *
2022 31
EUR KBC GROUP NV NPV 36 280.00 2 107 868.00 0.90
EUR UCB NPV 22 015.00 1 808 752.40 0.77

3 916 620.40 1.67

DKK COLOPLAST DKK1 B 18 104.00 2 005 613.26 0.85
DKK NOVO-NORDISK AS DKKO.2 SER' B’ 21 940.00 2 263 957.16 0.97
DKK NOVOZYMES A/S SER’ B’ DKK2 (POST CONS) 39 867.00 2 357 260.40 1.00
DKK ORSTED A/S DKK10 21 078.00 2 221 755.58 0.95
DKK PANDORA A/S DKK1 27 629.00 2 078 178.82 0.89
10 926 765.22 4.66
EUR KONE CORPORATION NPV ORD ‘ B’ 52 642.00 2 499 442.16 1.06
EUR NESTE OIL OYJ NPV 57 178.00 2 442 072.38 1.04
EUR SAMPO PLC SER’ A" NPV 52 532.00 2 210 546.56 0.94
EUR STORA ENSO OYJ NPV SER' R’ 127 560.00 2 297 993.40 0.98
EUR UPM-KYMMENE CORP NPV 76 710.00 2 530 662.90 1.08
11 980 717.40 5.10
EUR AXA EUR2.29 94 660.00 2 225 456.60 0.95
EUR BNP PARIBAS EUR2 43 813.00 2 326 908.43 0.99
EUR CAPGEMINI EUR8 12 712.00 2 294 516.00 0.98
EUR DANONE EURO.25 43 387.00 2 374 570.51 1.01
EUR EUROAPI SA EUR1 1 050.00 14 217.00 0.01
EUR KERING EUR4 4 689.00 2 389 983.30 1.02
EUR L’ OREAL EUR0.20 6 951.00 2 283 751.05 0.97
EUR LEGRAND SA EUR4 28 503.00 2 296 201.68 0.98
EUR MICHELIN (CGDE) EUR2 20 524.00 2 488 535.00 1.06
EUR ORANGE EUR4 204 120.00 2 377 589.76 1.01
EUR PERNOD RICARD EUR1.55 11 700.00 2 135 250.00 0.91
EUR PUBLICIS GROUPE SA EUR0.40 42 074.00 2 140 725.12 0.91
EUR SANOFI EUR2 24 158.00 2 400 822.04 1.02
EUR SCHNEIDER ELECTRIC EUR8 17 087.00 2 204 906.48 0.94
EUR SOC GENERALE EUR1.25 102 918.00 2 573 464.59 1.10
EUR TOTALENERGIES SE EUR2.5 50 640.00 2 815 077.60 1.20
EUR VIVENDI SA EUR5.50 207 189.00 2 299 797.90 0.98
37 641 773.06 16.04
EUR ALLIANZ SE NPV(REGD)(VINKULIERT) 11 350.00 2 213 477.00 0.94
EUR BRENNTAG AG 32 404.00 2 331 791.84 0.99
EUR E.ON SE NPV 233 032.00 2 210 075.49 0.94
EUR HENKEL AG&CO. KGAA NON-VTG PRF NPV 38 587.00 2 457 991.90 1.05
EUR MERCK KGAA NPV 13 271.00 2 322 425.00 0.99
EUR MUENCHENER RUECKVE NPV(REGD) 9 858.00 2 244 666.60 0.96
EUR SAP AG ORD NPV 24 971.00 2 317 059.09 0.99
EUR SIEMENS AG NPV(REGD) 19 188.00 2 349 378.72 1.00
18 446 865.64 7.86
*
Lux
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Lux *
EUR KERRY GROUP * A’ ORD EURO.125(DUBLIN LIST) 22 337.00 2 153 286.80 0.92
EUR SMURFIT KAPPA GRP ORD EUR0.001 56 866.00 2 147 260.16 0.91

4 300 546.96 1.83

EUR INTESA SANPAOLO NPV 1 226 862.00 2 491 143.29 1.06
EUR SNAM EUR1 459 791.00 2 487 469.31 1.06
EUR TERNA SPA ORD EUR0.22 308 295.00 2 432 447.55 1.04

7 411 060.15 3.16
EUR AKZO NOBEL NV EURO.50(POST REV SPLIT) 29 510.00 2 399 163.00 1.02
EUR ASML HOLDING NV EUR0.09 4 337.00 2 324 632.00 0.99
EUR CNH INDUSTRIAL NV COM EURO.01 169 497.00 2 350 923.39 1.00
EUR KON KPN NV EURO.04 726 051.00 2 463 491.04 1.05
EUR KONINKLIJKE AHOLD EURO.01 79 419.00 2 041 465.40 0.87
EUR KONINKLIJKE DSM NV EURL.5 15 718.00 2 472 441.40 1.05
EUR NN GROUP N.V. EUR0.12 52 955.00 2 452 346.05 1.05
EUR SIGNIFY NV EUR0.01 56 908.00 2 115 839.44 0.90
EUR WOLTERS KLUWER EURO.12 23 827.00 2 195 419.78 0.94

20 815 721.50 8.87
NOK DNB BANK ASA NOK12.50 118 903.00 2 245 112.53 0.95
NOK EQUINOR ASA NOK2.50 69 940.00 2 504 380.55 1.07

4 749 493.08 2.02
EUR EDP ENERGIAS PORTU EUR1(REGD) 520 390.00 2 431 262.08 1.03
EUR GALP ENERGIA EUR1-B 221 676.00 2 717 747.76 1.16

5 149 009.84 2.19
EUR IBERDROLA SA EUR0.75 (POST SUBDIVISION) 230 279.00 2 541 128.77 1.08
EUR RED ELECTRICA CORP EUR0.5 130 313.00 2 513 737.77 1.07
EUR TELEFONICA SA EUR1 472 991.00 2 393 334.46 1.02

7 448 201.00 3.17
SEK ATLAS COPCO AB SER’ A’ NPV (POST SPLIT) 221 860.00 2 314 548.77 0.99
SEK ATLAS COPCO AB SER' A’ NPV RED SHS 02/06/22 55 465.00 42 230.88 0.02
SEK BOLIDEN AB NPV (POST SPLIT) 59 670.00 2 332 546.22 0.99
SEK EQT AB NPV 74 176.00 2 025 542.20 0.86
SEK ESSITY AB SER’ B’ NPV 97 362.00 2 379 999.52 1.02
SEK SKF AB SER’ B’ NPV 150 410.00 2 472 693.27 1.05
SEK SVENSKA HANDELSBKN SER’ A’ NPV (P/S) 263 495.00 2 415 536.64 1.03
SEK SWEDBANK AB SER’ A" NPV 163 327.00 2 299 351.97 0.98
SEK TELE2 AB SHS 165 524.00 1 886 493.81 0.80
SEK TELIA COMPANY AB NPV 633 762.00 2 419 978.66 1.03
SEK VOLVO AB SER' B’ NPV (POST SPLIT) 156 590.00 2 555 764.00 1.09

23 144 685.94 9.86

Lux
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Lux *

CHF ABB LTD CHF0.12 (REGD) 83 923.00 2 401 193.64 1.02
CHF ALCON AG CHF0.04 32 295.00 2 258 156.97 0.96
CHF GIVAUDAN AG CHF10 615.00 2 109 399.61 0.90
CHF KUEHNE&NAGEL INTL CHF1(REGD)(POST-SUBD) 8 778.00 2 161 061.07 0.92
CHF LONZA GROUP AG CHF1(REGD) 3 829.00 2 152 316.24 0.92
CHF NESTLE SA CHFO.10(REGD) 18 509.00 2 108 935.08 0.90
CHF NOVARTIS AG CHFO.50(REGD) 29 120.00 2 463 233.54 1.05
CHF ROCHE HLDGS AG GENUSSCHEINE NPV 6 735.00 2 140 829.81 0.91
CHF SGS LTD CHF1(REGD) 941.00 2 181 026.66 0.93
CHF SONOVA HOLDING AG CHF0.05 (REGD) 6 706.00 2 213 898.17 0.94
CHF SWISS RE AG CHFO.10 29 427.00 2 261 660.74 0.97
CHF ZURICH INSURANCE GRP CHF0.10 5 231.00 2 231 275.64 0.95
26 682 987.17  11.37

GBP ANGLO AMERICAN USD0.54945 58 161.00 2 659 680.73 1.13
GBP ASTRAZENECA ORD USDO.25 20 060.00 2 467 155.52 1.05
GBP AVIVA ORD GBP0.33 339 232.84 1 716 127.08 0.73
GBP COMPASS GROUP ORD GBP0.1105 112 464.00 2 351 831.68 1.00
GBP CRODA INTL ORD GBPO.10609756 26 223.00 2 131 785.60 0.91
GBP DIAGEO ORD GBP0.28 101/108 52 098.00 2 252 482.87 0.96
GBP FERGUSON PLC (NEW) ORD GBPO.10 19 928.00 2 234 759.80 0.95
GBP GLAXOSMITHKLINE ORD GBPO.25 118 037.00 2 406 021.89 1.03
GBP HSBC HLDGS ORD USDO.50(UK REG) 401 538.00 2 517 891.21 1.07
GBP LEGAL & GENERAL GP ORD GBP0.025 792 546.00 2 421 472.43 1.03
GBP LLOYDS BANKING GP ORD GBPO.1 4 407 762.00 2 327 827.76 0.99
GBP NATIONAL GRID ORD GBPO.12431289 173 828.00 2 394 747.51 1.02
GBP NATWEST GROUP PLC ORD GBP1 908 773.00 2 439 799.61 1.04
GBP RECKITT BENCK GRP ORD GBPO.10 30 262.00 2 185 282.62 0.93
GBP RELX PLC GBPO.1444 83 695.00 2 241 067.17 0.96
GBP SSE PLC ORD GBPO.50 112 334.00 2 341 844.44 1.00
GBP TAYLOR WIMPEY ORD GBP0.01 1 494 476.00 2 287 438.06 0.98
GBP UNILEVER PLC ORD GBP0.031111 55 498.00 2 497 421.66 1.06
GBP VODAFONE GROUP ORD USDO.2095238(POST CONS) 1 488 970.00 2 287 418.95 0.98
GBP WPP PLC ORD GBPO.10 187 377.00 2 029 412.60 0.86
46 191 469.19  19.68

228 805 916.55  97.48

GBP SEGRO PLC REIT 154 072.00 2 008 383.21 0.86

2 008 383.21 0.86

2 008 383.21 0.86

230 814 299.76  98.34

Lux
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Lux *

EUR NN GROUP NV (STOCK DIVIDEND) RIGHTS 08.06.22 52 955.00 82 699.09 0.04
82 699.09 0.04

82 699.09 0.04

82 699.09 0.04

230 896 998.85  98.38

EUR EURO STOXX 50 INDEX FUTURE 17.06.22 23.00 23 420.00 0.01
23 420.00 0.01

23 420.00 0.01

23 420.00 0.01

CHF 23 042 600.00 EUR 22 078 616.69 13.6.2022 362 416.32 0.16
EUR 77 041.98 CHF 80 500.00 13.6.2022 -1 356.43 0.00
CHF 652 300.00 EUR 631 847.42 13.6.2022 3 423.16 0.00

364 483.05 0.16

2 371 604.03 1.01
1031 802.77 0.44
234 688 308.70 100.00

Lux

197/438



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

Lux

2022 31
EUR ERSTE GROUP BK AG NPV 139 804.00 4 055 714.04 0.58
4 055 714.04 0.58
EUR AZELIS GROUP NV NPV 157 200.00 3 675 336.00 0.52
EUR UNIFIEDPOST GROUP EUR0.01 238 960.00 1 027 528.00 0.15
4 702 864.00 0.67
CAD IVANHOE MINES LTD COM NPV CL’ A’ 403 380.00 2 871 353.97 0.41
2 871 353.97 0.41
DKK DSV PANALPINA A/S DKK1 21 081.00 3 223 165.87 0.46
DKK NOVO-NORDISK AS DKKO.2 SER’ B’ 119 066.00 12 286 249.94 1.75
DKK ROYAL UNIBREW A/S DKK2 (POST SPLIT) 106 968.00 8 747 483.32 1.25
DKK TRYG A/S DKK5 368 573.00 8 003 326.26 1.14
32 260 225.39 4.60
SEK NORDEA HOLDING ABP NPV 895 159.00 8 474 374.69 1.21
EUR SAMPO PLC SER* A’ NPV 385 872.00 16 237 493.76 2.31
24 711 868.45 3.52
EUR AIR LIQUIDE(L' ) EUR5.5 (POST-SUBDIVISION) 116 218.00 18 924 939.12 2.70
EUR ANTIN INFRA PARTN EUR0.01 (PROMESSES) 52 009.00 1 568 591.44 0.22
EUR AXA EUR2.29 648 311.00 15 241 791.61 2.17
EUR DASSAULT SYSTEMES EUR0.10 58 578.00 2 295 378.93 0.33
EUR EIFFAGE EUR4 44 555.00 4 103 515.50 0.59
EUR ESSILORLUXOTTICA EUR0.18 88 279.00 13 246 263.95 1.89
EUR EUROAPI SA EUR1 10 956.00 148 344.24 0.02
EUR KERING EUR4 13 529.00 6 895 731.30 0.98
EUR L' OREAL EUR0.20 39 218.00 12 885 073.90 1.84
EUR LVMH MOET HENNESSY EUR0.30 37 764.00 22 552 660.80 3.22
EUR PERNOD RICARD EUR1.55 96 781.00 17 662 532.50 2.52
EUR SANOFI EUR2 252 002.00 25 043 958.76 3.57
EUR SARTORIUS STEDIM B EUR0.20 (POST SUBD) 2 051.00 658 576.10 0.09
EUR TELEPERFORMANCE EUR2.50 59 833.00 18 470 447.10 2.63
EUR TOTALENERGIES SE EUR2.5 205 177.00 11 405 789.43 1.63
171 103 594.68  24.40
EUR ALLIANZ SE NPV(REGD)(VINKULIERT) 41 196.00 8 034 043.92 1.14
EUR APONTIS PHARMA AG EUR1 109 694.00 1 447 960.80 0.20
EUR BAYER AG NPV (REGD) 140 993.00 9 387 313.94 1.34
EUR ECKERT & ZIEGLER ORD NPV 7 158.00 309 798.24 0.04
EUR EXASOL AG ORD NPV 172 631.00 895 954.89 0.13
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Lux

EUR INFINEON TECHNOLOG AG NPV (REGD) 127 728.00 3 696 448.32 0.53
EUR NEXUS AG NPV 68 755.00 3 705 894.50 0.53
EUR SAP AG ORD NPV 229 796.00 21 322 770.84 3.04
EUR SYMRISE AG NPV (BR) 87 221.00 8 961 957.75 1.28
EUR ZEAL NETWORK SE NPV 88 963.00 3 491 797.75 0.50

61 253 940.95 8.73
EUR BANK OF IRELAND GR EUR1 1 040 262.00 6 551 570.08 0.94
EUR CRH ORD EUR0.32 45 923.00 1 773 775.88 0.25
EUR KINGSPAN GROUP ORD EURO.13(DUBLIN LISTING) 140 763.00 10 810 598.40 1.54

19 135 944.36 2.73
EUR INFRASTRUTTURE WIR NPV 529 578.00 5 489 075.97 0.78
EUR INTERCOS SPA NPV 387 500.00 5 002 625.00 0.71
EUR MONCLER SPA NPV 103 750.00 4 637 625.00 0.66
EUR TELECOM ITALIA SPA DI RISP EUR0.55 50 354 381.00 14 350 998.59 2.05

29 480 324.56 4.20
EUR MAJOREL GRP SA(LUX EUR0.01) 459 200.00 11 824 400.00 1.69
EUR TENARIS S.A. USD1 247 969.00 3 874 515.63 0.55

15 698 915.63 2.24
EUR ADYEN NV EUR0.01 4 972.00 7 195 478.40 1.03
EUR ASML HOLDING NV EUR0.09 51 962.00 27 851 632.00 3.97
EUR HEINEKEN NV EUR1.60 51 018.00 4 786 508.76 0.68
EUR KONINKLIJKE PHILIPS NV EURO.20 314 501.00 7 544 878.99 1.08
EUR SHELL PLC ORD EUR0.07 525 600.00 14 690 520.00 2.09
EUR WOLTERS KLUWER EURO.12 72 012.00 6 635 185.68 0.95

68 704 203.83 9.80
NOK EQUINOR ASA NOK2.50 116 750.00 4 180 532.30 0.60

4 180 532.30 0.60
EUR AMADEUS IT GROUP EUR0.01 188 839.00 10 922 447.76 1.56
EUR EDP RENOVAVEIS SA EUR5 382 760.00 8 742 238.40 1.25
EUR GRENERGY RENOVABLE EUR0.35 123 084.00 4 815 046.08 0.69
EUR IBERDROLA SA EUR0.75 (POST SUBDIVISION) 1 541 043.00 17 005 409.51 2.42
EUR SIEMENS GAMESA REN EUR0.17 86 173.00 1 547 667.08 0.22

43 032 808.83 6.14
SEK ADDTECH AB SER’ B’ NPV (POST SPLIT) 35 152.00 553 068.54 0.08
SEK CARY GROUP HOLDING NPV 157 600.00 858 619.17 0.12
SEK CINT GROUP AB 345 578.00 2 629 571.82 0.37
SEK FORTNOX AB NPV (POST SPLIT) 135 297.00 742 790.40 0.11
SEK HEXAGON AB SER’ B’ NPV (POST SPLIT) 619 969.00 7 033 315.28 1.00
SEK INDUTRADE AB NPV 32 195.00 677 030.57 0.10
SEK KARNOV GROUP AB NPV 368 246.00 2 231 105.06 0.32
SEK LIFCO AB SER’ B’ NPV (POST SPLIT) 61 312.00 1 175 259.25 0.17
SEK NORDNET AB NPV 135 663.00 2 055 512.74 0.29

17 956 272.83 2.56
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CHF LONZA GROUP AG CHF1(REGD) 9 901.00 5 565 443.48 0.79
CHF NESTLE SA CHF0.10(REGD) 340 471.00 38 793 626.63 5.53
CHF STRAUMANN HLDG CHF0.01 (REGD) (POST SPLIT) 12 338.00 1 465 281.15 0.21
CHF SWISS LIFE HLDG CHF5.1(REGD) 16 907.00 8 940 478.76 1.27
54 764 830.02 7.80

EUR MOTORK LTD ORD EURO0.01 473 919.00 2 132 635.50 0.30
2 132 635.50 0.30

usD ALPHABET INC CAP STK USD0.001 CL C 6 443.00 13 746 490.09 1.96
UsD MICROSOFT CORP COM USD0.0000125 57 725.00 14 635 880.75 2.09
28 382 370.84 4.05

584 428 400.18  83.33

584 428 400.18  83.33

EUR KONINKLIJKE PHILIPS-SCRIP(STOCK DIVIDEND) RIGHTS 03.06.22 314 501.00 268 220.29 0.04

268 220.29 0.04

268 220.29 0.04

268 220.29 0.04

2010 12 17 41 (D)e) ucITs/ UCls

EUR UBS (IRL) INVESTOR SELECTION PLC - EQUITY OPPORT L/S FD-
1-B 198 168.32 35 604 901.52 5.07
35 604 901.52 5.07

usD UBS (LUX) EQUITY SICAV - GLOB OPPORT UNCONST USD-U-X-ACC 439.22 7 577 014.79 1.08
7 577 014.79 1.08

43 181 916.31 6.15

2010 12 17 41 (De)

UcITs/ UCls 43 181 916.31 6.15

627 878 536.78  89.52
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GBP UBS/SAINSBURY (J) PLC (SYNTHETIC EQUITY SWAP) -625 002.00 36 029.70 0.01
EUR UBS/KLEPIERRE EUR1.40(SYNTHETIC EQUITY SWAP) -97 432.00 159 788.48 0.02
GBP UBS/KINGFISHER ORD (SYNTHETIC EQUITY SWAP) -702 082.00 -85 076.22  -0.01
GBP UBS/LONDON STK EX (SYNTHETIC EQUITY SWAP) 140 451.00 -849 319.42  -0.12
GBP UBS/SPECTRIS ORD (SYNTHETIC EQUITY SWAP) 227 929.00 158 691.03 0.02
NOK UBS/NEL ASA(SYNTHETIC EQUITY SWAP) -1 919 305.00 -193 445.67  -0.03
GBP UBS/DIXONS CARPHONE (SYNTHETIC EQUITY SWAP) -2 578 245.00 269 072.40 0.04
GBP UBS/GLAXOSMITHKLINE ORD (SYNTHETIC EQUITY SWAP) 835 861.00 -633 290.58  -0.09
GBP UBS/ROLLS-ROYCE HLDGS ORD(SYNTHETIC EQUITY SWAP) -2 658 124.00 -142 246.79  -0.02
GBP UBS/TUI AG (SYNTHETIC EQUITY SWAP) -165 692.00 75 438.94 0.01
CHF UBS/ARYZTA AG (SYNTHETIC EQUITY SWAP) -3 065 019.00 -376 095.47  -0.05
EUR UBS/LAGARDERE (SYNTHETIC EQUITY SWAP) -52 794.00 -2 111.76 0.00
CHF UBS/TEMENOS AG (SYNTHETIC EQUITY SWAP) -39 543.00 236 446.22 0.03
EUR UBS/SCHNEIDER ELECTRIC (SYNTHETIC EQUITY SWAP) 91 031.00 -788 328.46  -0.11
EUR UBS/POSTNL NV (SYNTHETIC EQUITY SWAP) -1 659 078.00 -171 410.03  -0.02
SEK UBS/HENNES & MAURITZ SER B NPV (SYNTHETIC EQUITY SWAP) -244 361.00 -249 737.57 -0.04
EUR UBS/CASINO GUICH-PERR (SYNTHETIC EQUITY SWAP) -176 073.00 -216 569.79  -0.03
GBP UBS/QINETIQ GROUP ORD (SYNTHETIC EQUITY SWAP) 1 082 192.00 263 271.03 0.04
GBP UBS/DIAGEO PLC (SYNTHETIC EQUITY SWAP) 417 058.00 -1 685 412.84 -0.24
EUR UBS/TELECOM ITALIA SPA (SYNTHETIC EQUITY SWAP) -47 036 832.00 -917 218.22  -0.13
EUR UBS/ATOS SE (SYNTHETIC EQUITY SWAP) -56 700.00 -60 102.00  -0.01
GBP UBS/SHAFTESBURY ORD (SYNTHETIC EQUITY SWAP) -268 109.00 3 154.24 0.00
EUR UBS/METRO AG (SYNTHETIC EQUITY SWAP) -575 908.00 93 297.10 0.01
GBP UBS/METRO BANK PLC ORD(SYNTHETIC EQUITY SWAP) -559 170.00 65 785.01 0.01
GBP UBS/ASTRAZENECA ORD (SYNTHETIC EQUITY SWAP) 256 038.00 -704 860.84  -0.10
DKK UBS/CARLSBERG SER’ B’ (SYNTHETIC EQUITY SWAP) 109 041.00 -383 999.94  -0.05
GBP UBS/RELX PLC (SYNTHETIC EQUITY SWAP) 631 103.00 -868 698.77  -0.12
SEK UBS/HUSQVARNA AB SER’ B’ NPV (SYNTHETIC EQUITY SWAP) -166 783.00 103 118.13 0.01
DKK UBS/1SS A/S DKK1 (SYNTHETIC EQUITY SWAP) -403 618.00 -436 723.39  -0.06
EUR UBS/INDITEX (SYNTHETIC EQUITY SWAP) -110 138.00 -252 216.02  -0.04
EUR UBS/BPOST-PROMESSES (SYNTHETIC EQUITY SWAP) -217 335.00 -1 086.68 0.00
GBP UBS/COMPASS GROUP ORD (SYNTHETIC EQUITY SWAP) 251 625.00 223 503.25 0.03
DKK UBS/AMBU A/S SER’ B’ (SYNTHETIC EQUITY SWAP) -202 838.00 -13 631.99 0.00
EUR UBS/COLRUYT SA NPV (SYNTHETIC EQUITY SWAP) -63 487.00 297 754.03 0.04
EUR UBS/METRO AG (SYNTHETIC EQUITY SWAP) -67 579.00 -6 082.11 0.00
GBP UBS/DECHRA PHARMA ORD (SYNTHETIC EQUITY SWAP) 73 290.00 -1 724.48 0.00
GBP UBS/HSBC HLDGS ORD (SYNTHETIC EQUITY SWAP) 2 484 733.00 926 663.57 0.13
CHF UBS/SIG COMBIBLOC GROU (SYNTHETIC EQUITY SWAP) -101 674.00 -37 625.99  -0.01
DKK UBS/NETCOMPANY GROUP (SYNTHETIC EQUITY SWAP) 9 015.00 26 173.36 0.00
GBP UBS/WIZZ AIR HLDGS PLC OR (SYNTHETIC EQUITY SWAP) 110 656.00 -331 969.55  -0.05
EUR UBS/HELLOFRESH SE NPV (SYNTHETIC EQUITY SWAP) -61 556.00 366 873.76 0.05
SEK UBS/EVOLUTION AB NPV (SYNTHETIC EQUITY SWAP) -27 917.00 13 318.25 0.00
EUR UBS/MUENCHENER RUECKVE NPV (SYNTHETIC EQUITY SWAP) 24 210.00 9 684.00 0.00
GBP UBS/INTERCONTL HOTELS ORD (SYNTHETIC EQUITY SWAP) 93 932.00 -265 221.00 -0.04
EUR UBS/STROEER SE NPV (SYNTHETIC EQUITY SWAP) -58 118.00 225 211.77 0.03
GBP UBS/HALMA ORD (SYNTHETIC EQUITY SWAP) 91 019.00 -263 420.92  -0.04
EUR UBS/UNIBAIL-RODAMCO-WE NPV (SYNTHETIC EQUITY SWAP) -13 713.00 34 419.63 0.01
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NOK UBS AG/SCATEC SOLAR ASA (SYNTHETIC EQUITY SWAP) -171 207.00 348 517.31 0.05
EUR UBS/DERMAPHARM HLDG SE NPV(SYNTHETIC EQUITY SWAP) 38 988.00 -177 005.52  -0.03
GBP UBS/TEAM17 GROUP PLC ORD (SYNTHETIC EQUITY SWAP) 308 155.00 126 887.95 0.02
GBP UBS AG/HAMMERSON ORD (SYNTHETIC EQUITY SWAP) -3 717 022.00 61 659.12 0.01
GBP UBS/CVS GROUP PLC (SYNTHETIC EQUITY SWAP) 206 782.00 -14 596.44 0.00
EUR UBS/VALLOUREC SA (SYNTHETIC EQUITY SWAP) -98 452.00 -156 538.68  -0.02
EUR UBS/WERELDHAVE NV (SYNTHETIC EQUITY SWAP) -38 292.00 -2 297.52 0.00
DKK UBS/VESTAS WIND SYSTEM(SYNTHETIC EQUITY SWAP) -75 717.00 58 621.36 0.01
GBP UBS/GB GROUP ORD (SYNTHETIC EQUITY SWAP) 698 957.00 -226 134.21  -0.03
EUR UBS/INTERTRUST NV (SYNTHETIC EQUITY SWAP) -41 683.00 10 003.92 0.00
GBP UBS/DIPLOMA ORD (SYNTHETIC EQUITY SWAP) 235 918.00 -438 531.98  -0.06
EUR UBS/SGL CARBON SE (SYNTHETIC EQUITY SWAP) -319 587.00 -182 164.59  -0.03
EUR UBS/WESTWING GROUP AG NPV (SYNTHETIC EQUITY SWAP) -82 201.00 152 071.85 0.02
EUR UBS/NORDEX AG (SYNTHETIC EQUITY SWAP) -217 969.00 639 739.02 0.09
GBP UBS/YOUGOV PLC ORD (SYNTHETIC EQUITY SWAP) 175 689.00 248 032.69 0.04
EUR UBS/SIEMENS ENERGY AG NPV (SYNTHETIC EQUITY SWAP) -194 841.00 96 446.30 0.01
EUR UBS AG/HOME24 SE NPV(SYNTHETIC EQUITY SWAP) -107 287.00 47 742.72 0.01
GBP UBS/KEYWORDS STUDIOS P ORD(SYNTHETIC EQUITY SWAP) 143 731.00 -104 839.57  -0.01
EUR UBS/AUTO GRP NPV (SYNTHETIC EQUITY SWAP) -75 047.00 3 377.12 0.00
GBP UBS/CENTRICA ORD (SYNTHETIC EQUITY SWAP) 8 294 014.00 -27 321.59 0.00
EUR UBS/WEBUILD SPA NPV (SYNTHETIC EQUITY SWAP) -925 000.00 -53 650.00 -0.01
PLN UBS AG/CD PROJEKT SA PLN (SYNTHETIC EQUITY SWAP) -88 682.00 238 496.55 0.03
EUR UBS/HEIDELBERGER DRUCKMASCHINEN ORD (SYNTHETIC EQUITY

SWAP) -1 153 495.00 191 480.17 0.03
GBP UBS/TREMOR INTL LTD ORD (SYNTHETIC EQUITY SWAP) -126 544.00 -86 974.91  -0.01

-5 596 911.53  -0.80

-5 596 911.53 -0.80

-5 596 911.53  -0.80
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CHF 15 337 800.00 EUR 14 696 145.70 13.6.2022 241 234.46  0.03
GBP 131 245 000.00 EUR 153 619 441.18 13.6.2022 724 591.72  0.10
CHF 27 500 000.00 EUR 26 349 542.10 13.6.2022 432 522.76  0.06
GBP 6 625 800.00 EUR 7 755 355.96 13.6.2022 36 580.44 0.01
SGD 10 663 100.00 EUR 7 275 788.34 13.6.2022 -18 043.37  0.00
uUsD 106 693 500.00 EUR 100 888 487.41 13.6.2022 -1 331 690.36 -0.19
EUR 718 685.51 CHF 750 700.00 13.6.2022 -12 416.17  0.00
EUR 353 650.84 SGD 517 800.00 13.6.2022 1 214.84 0.00
EUR 5 176 862.91 usD 5 475 000.00 13.6.2022 68 084.36 0.01
EUR 376 045.93 GBP 321 700.00 13.6.2022 -2 273.06  0.00
EUR 32 587.64 GBP 27 800.00 13.6.2022 -105.14  0.00
EUR 405 930.28 UsD 421 600.00 13.6.2022 12 531.00 0.00
CHF 438 100.00 EUR 418 837.90 13.6.2022 7 824.74 0.00
SGD 302 300.00 EUR 206 966.76 13.6.2022 -1 208.93 0.00
GBP 188 700.00 EUR 223 216.40 13.6.2022 -1 305.33  0.00
UsD 2 990 000.00 EUR 2 836 573.70 13.6.2022 -46 574.09 -0.01
UsD 391 200.00 EUR 371 770.78 13.6.2022 -6 738.06  0.00
EUR 81 511.70 GBP 69 000.00 13.6.2022 367.75 0.00
EUR 13 665 000.00 GBP 11 590 012.11 13.6.2022 35 153.45 0.01
NOK 140 403 025.96 EUR 13 660 000.00 13.6.2022 276 960.65 0.04
EUR 80 555.61 GBP 68 400.00 13.6.2022 117.26  0.00
EUR 153 373.14 CHF 157 800.00 13.6.2022 -307.22 0.00
EUR 322 216.17 SGD 475 200.00 13.6.2022 -1 224.52 0.00
EUR 270 804.13 usD 289 000.00 13.6.2022 1 135.27 0.00
UsD 487 300.00 EUR 451 876.12 2.6.2022 3 013.03 0.00
EUR 451 674.20 UsD 487 300.00 13.6.2022 -3 030.42 0.00
416 415.06 0.06
* 10.73

75 228 734.00
-1 472 330.39 -0.21
4 907 735.48  0.70
701 362 179.40 100.00

*
2022 31 6,760,000.00
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2022 31
UsD MERCADOLIBRE INC COM STK USD0.001 23 142.00 18 186 834.96 2.33

18 186 834.96 2.33

BRL BCO BRADESCO SA PRF NPV 4 687 910.00 20 280 706.33 2.60
usD PETROL BRASILEIROS ADS EACH 1 REP 2 COM NPV 1 242 900.00 17 251 452.00 2.21
37 532 158.33 4.81

HKD CHINA MERCHANTS BK ‘ H CNY1 4 699 500.00 29 650 598.09 3.80
HKD COUNTRY GARDEN SVC USDO.0001 3 534 000.00 13 603 482.22 1.74
HKD JD.COM INC USD0.00002 553 343.00 15 812 721.93 2.03
CNY KWEICHOW MOUTAI * A* CNY1 83 727.00 22 492 178.28 2.89
CNY LONGI GREEN ENERGY * A’ CNY1 1 796 027.00 21 233 683.84 2.72
HKD MEITUAN USD0.00001 (A & B CLASS) 993 600.00 23 112 719.94 2.96
CNY MIDEA GROUP CO LTD CNY1 1 775 252.00 14 472 967.45 1.86
HKD PING AN INSURANCE * H' CNY1 3 763 000.00 23 046 459.44 2.96
HKD TENCENT HLDGS LIMI HKDO.00002 894 700.00 41 099 716.38 5.27
204 524 527.57  26.23

HKD CHINA MENGNIU DAIR HKDO.1 5 116 000.00 26 344 411.78 3.38
26 344 411.78 3.38

HUF OTP BANK HUF100 416 849.00 9 921 071.91 1.27
9 921 071.91 1.27

INR AXIS BANK INR2 1 810 694.00 15 965 616.27 2.05
INR EICHER MOTORS INR1 658 674.00 23 496 725.32 3.01
INR HDFC BANK INR1 1 605 968.00 28 738 782.98 3.69
INR HINDUSTAN UNILEVER INR1 751 541.00 22 382 754.17 2.87
INR RELIANCE INDS INR10(100%DEMAT) 1 093 121.00 36 945 303.83 4.74
127 529 182.57  16.36

IDR BANK CENTRAL ASIA 1DR62.5 55 165 500.00 29 321 213.50 3.76
IDR BK MANDIRI 1DR250 44 348 900.00 25 853 208.99 3.32
55 174 422.49 7.08

MXN GRUPO FINANCIERO BANORTE SAB DE CV COM SER* 0’ NPV 2 825 000.00 18 284 469.67 2.35

18 284 469.67 2.35
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c1s)
USD' yANDEX N.V. COM USD0.01 CL * A" 372 800.00 0.00  0.00
(CIS) 0.00 0.0
SAR  THE SAUDI NAT BANK SAR1O 73 526.00 1407 590.13  0.18
1407 590.13  0.18
ZAR  FIRSTRAND LTD ZARO.01 1 776 259.00 8 253 399.48  1.06
ZAR  MTN GROUP LTD ZARO.0001 729 039.00 7 896 801.68  1.01
ZAR  NASPERS ' N ZARD.02 80 664.00 8 874 165.81  1.14
25 024 366.97  3.21
KRW  SAMSUNG ELECTRONIC KRW100 1 022 043.00 55 678 711.71  7.14
KRW  SK HYNIX INC KRW5000 356 349.00 31 107 091.98 3.9
86 785 803.69  11.13
TWD  MEDIATEK INC TWD10 988 000.00 30 805 857.01  3.95
TWD  TAIWAN SEMICON MAN TWD10 3 831 288.00 72 467 773.00  9.29
103 273 630.01  13.24
THB  PTT EXPLORTN & PRD THBL(NVOR) 1 800 500.00 8 786 776.71  1.13
8786 776.71  1.13
GBP  ANGLO AMERICAN USDO.54945 611 669.00 20 964 355.95  3.84
20 964 355.95  3.84
752 739 602.74  96.54
752 739 602.74  96.54

c1s)
USD spERBANK PAO" 5 202 041.00 0.05  0.00
(c1s) 0.05  0.00
0.05  0.00
0.05  0.00

752 739 602.79 96.54
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EUR 29 804 800.00 usD 31 511 092.01 13.6.2022 430 252.38 0.05
CHF 36 672 800.00 UsD 37 141 977.46 13.6.2022 1 133 658.05 0.15
usD 1 251 095.60 EUR 1 185 800.00 13.6.2022 -19 707.97  0.00
UsD 1 266 267.72 CHF 1 253 300.00 13.6.2022 -41 809.49 -0.01
UsD 134 824.61 EUR 129 300.00 13.6.2022 -3 744.21 0.00
CHF 1 320 100.00 UsD 1 334 218.43 13.6.2022 43 578.37 0.01
EUR 1 056 700.00 UsD 1 109 170.65 13.6.2022 23 278.44  0.00
UsD 106 799.20 CHF 102 400.00 13.6.2022 -76.33  0.00

1 565 429.24 0.20

23 303 240.62 2.99
-9.68 0.00

2 071 544.11  0.27
779 679 807.08 100.00
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2022 31
AUD BRAMBLES LTD NPV 7 458 606.00 58 212 689.43 1.11
58 212 689.43 1.11
uUsD BAUSCH PLUS LOMB C COM NPV 1 942 082.00 33 034 814.82 0.63
33 034 814.82 0.63
UsD LI AUTO INC SPN ADS ECH REP 2 ORD SHS 1 484 700.00 37 221 429.00 0.71
HKD MEITUAN USD0.00001 (A & B CLASS) 3 438 100.00 81 947 690.04 1.56
HKD PING AN INSURANCE * H' CNY1 8 551 000.00 54 822 835.84 1.05
173 991 954.88 3.32
DKK GENMAB AS DKK1 (BEARER) 125 625.00 38 221 387.49 0.73
38 221 387.49 0.73
EUR AXA EUR2.29 2 739 223.00 68 987 570.93 1.32
EUR DANONE EURO.25 3 133 475.00 183 714 111.67 3.51
EUR VINCI EUR2.50 1 160 529.00 111 491 672.86 2.13
364 193 355.46 6.96
EUR INFINEON TECHNOLOG AG NPV (REGD) 1 914 105.00 59 341 035.35 1.13
59 341 035.35 1.13
UsD MAHINDRA & MAHINDRA GDR REG S 7 334 667.00 95 350 671.00 1.82
95 350 671.00 1.82
IDR BANK CENTRAL ASIA IDR62.5 210 022 300.00 111 629 708.75 2.13
111 629 708.75 2.13
usD APTIV PLC COM USDO.01 717 371.00 76 213 495.04 1.46
EUR BANK OF IRELAND GR EUR1L 8 140 301.00 54 920 433.31 1.05
EUR KERRY GROUP * A’ ORD EUR0.125(DUBLIN LIST) 382 331.00 39 482 748.87 0.75
170 616 677.22 3.26
EUR PRYSMIAN SPA EUR0.10 3 395 757.00 109 349 402.86 2.09

109 349 402.86 2.09
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JPY 582 800.00 62 563 395.34 1.19
JPY 1 273 600.00 30 393 346.01 0.58
JPY 1 160 600.00 47 003 194.80 0.90

139 959 936.15 2.67
EUR AALBERTS NV EUR0.25 1 421 968.00 70 406 150.42 1.34
EUR KONINKLIJKE PHILIPS NV EURO.20 3 446 700.00 88 577 734.22 1.69
usD NXP  SEMICONDUCTORS EURO0.20 382 712.00 72 623 429.12 1.39

231 607 313.76 4.42
NOK EQUINOR ASA NOK2.50 3 862 770.00 148 171 398.12 2.83
NOK MOWI ASA NOK7.50 3 958 755.00 103 046 299.61 1.97

251 217 697.73 4.80
KRW LG CHEMICAL KRW5000 149 017.00 70 461 485.58 1.35

70 461 485.58 1.35
CHF ALCON AG CHF0.04 770 879.00 57 742 540.50 1.10

57 742 540.50 1.10
THB AIRPORTS OF THAILA THB1.00(ALIEN MKT) 30 643 900.00 62 460 900.58 1.19

62 460 900.58 1.19
GBP ASTRAZENECA ORD USDO.25 973 719.00 128 289 193.93 2.45
GBP HARGREAVES LANSDOW ORD GBP0.004 (WI) 5 400 735.00 58 332 101.96 1.11
UsD LINDE PLC COM EUR0.001 223 577.00 72 590 980.36 1.39
GBP SAGE GROUP GBP0.01051948 8 474 883.00 70 130 756.86 1.34
GBP SPECTRIS ORD GBPO.05 3 089 122.00 117 497 393.37 2.24

446 840 426.48 8.53
UsD ADVANCED MICRO DEV COM USD0.01 719 678.00 73 306 401.08 1.40
UsD AGCO CORP COM USDO.01 287 023.00 36 776 256.99 0.70
UsD AKAMAI TECHNOLOGIES INC COM 942 105.00 95 190 289.20 1.82
UsD AMERIPRISE FINL INC COM 505 609.00 139 684 598.43 2.67
UsD AON PLC COM USD0.01 CL A 364 617.00 100 513 968.39 1.92
UsD BUNGE LIMITED COM USDO.01 1 535 625.00 181 695 150.00 3.47
UsD CADENCE DESIGN SYS COM USD0.01 511 553.00 78 641 042.69 1.50
UsD CARVANA CO COM USD0.001 CL A 398 177.00 11 722 330.88 0.22
uUsD COSTCO WHSL CORP NEW COM 227 330.00 105 985 792.60 2.02
usD COURSERA INC COM USD0.00001 1 155 786.00 19 544 341.26 0.37
usD DEXCOM INC COM 126 107.00 37 572 319.58 0.72
UsD DIGITAL REALTY TRU COM STK USD0.01 667 479.00 93 173 393.61 1.78
usD ECOLAB INC COM 534 232.00 87 565 967.12 1.67
UsD MARAVAI LIFESCIENC USD0.01 A 616 742.00 19 211 513.30 0.37
UsD MICRON TECHNOLOGY COM USDO0.10 780 976.00 57 667 267.84 1.10
usD MONTROSE ENVIRONME COM USDO.000004 864 927.00 35 038 192.77 0.67
uUsD MSA SAFETY INC COM NPV 600 426.00 76 548 310.74 1.46
UsD NIKE INC CLASS’ B’ COM NPV 557 755.00 66 289 181.75 1.27
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usb ON SEMICONDUCTOR COM USDO.01 528 174.00 32 049 598.32 0.61
usb OPTION CARE HEALTH COM USDO.0001(POST REV SPLT) 3 492 789.00 106 041 074.04 2.02
uUsb PALO ALTO NETWORKS COM USDO.0001 149 444.00 75 137 454.32 1.43
ush PRELUDE THERAPEUTI COM USDO.0001 2 089 881.00 8 777 500.20 0.17
USD  PTC INC COM USDO.0L 382 998.00 44 630 756.94  0.85
usD RIVIAN AUTOMOTIVE COM USD0.001 CL A 514 000.00 16 139 600.00 0.31
usb SALESFORCE.COM INC COM USDO.001 575 437.00 92 208 024.88 1.76
usb SCHWAB(CHARLES)CP COM USD0.01 1 428 024.00 100 104 482.40 1.91
uUsbD SHOALS TECHNOLOGIE COM USD0.00001 CLASS A 1 541 481.00 24 047 103.60 0.46
usb SLM CORP COM USDO.20 5 471 288.00 107 182 531.92 2.05
USD  SPLUNK INC COM USDO.001 836 076.00 85 747 954.56  1.64
uUsb SWEETGREEN INC COM USD0.001 CL A 1 940 710.00 35 476 178.80 0.68
usb UNITEDHEALTH GRP COM USD0.01 240 192.00 119 322 581.76 2.28
usb UNIVERSAL DISPLAY COM USDO.01 450 050.00 56 845 815.50 1.08
uUsb VERTEX PHARMACEUTI COM USDO0.01 405 322.00 108 889 755.30 2.08
usb VMWARE INC COM STK USD0.01 CLASS * A 1 262 614.00 161 740 853.40 3.09
usb WATTS WATER TECHNOLOGIES INC CL A 578 556.00 75 692 481.48 1.44
uUsD ZENDESK INC COM USD0.01 424 937.00 38 860 488.65 0.74
2 605 020 554.30 49.73

5 079 252 552.34  96.97

5 079 252 552.34  96.97

EUR AALBERTS INDUSTRIES NV DRIP (STOCK DIVIDEND) RIGHTS PRP 1 421 968.00 2 646 244.82 0.05
EUR KONINKLIJKE PHILIPS-SCRIP(STOCK DIVIDEND) RIGHTS 03.06.22 3 525 835.00 3 221 235.03 0.06
5867 479.85  0.11

5 867 479.85 0.11

5867 479.85  0.11

2010 12 17 41 (De) ucITS/ Ucls

USD  SPDR ETFS EUROPE I PLC - SPDR MSCI ACWI ETF 145 042.00 25 379 449.16  0.48
25 379 449.16  0.48

25 379 449.16 0.48

2010 12 17 41 (e)

UcITS/ UCIs 25 379 449.16 0.48

5 110 499 481.35 97.56
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UsD 3 786 164.83 DKK 26 677 200.00 13.6.2022 -56 612.01 0.00
uUsD 990 211.57 DKK 6 977 000.00 13.6.2022 -14 805.97 0.00
usD 6 728 244.19 DKK 47 407 000.00 13.6.2022 -100 602.98 0.00
UsD 3 868 296.89 DKK 27 255 900.00 13.6.2022 -57 840.09  0.00
UsD 8 044 600.89 AUD 11 469 000.00 14.6.2022 -183 885.34  0.00
UsD 1 182 850.37 AUD 1 687 200.00 14.6.2022 -27 638.95 0.00
UsD 4 660 172.45 AUD 6 647 200.00 14.6.2022 -108 891.43  0.00
usD 4 464 643.19 AUD 6 368 300.00 14.6.2022 -104 322.62 0.00
UsD 11 484 610.38 JPY 1 488 972 500.00 13.6.2022 -93 064.26  0.00
UsD 34 955 145.59 NOK 336 772 400.00 13.6.2022 -870 591.29 -0.02
usD 2 842 081.28 JPY 368 485 700.00 13.6.2022 -23 121.09  0.00
usD 10 726 428.52 JPY 1 390 674 700.00 13.6.2022 -86 920.42  0.00
UsD 5 142 979.30 NOK 49 549 600.00 13.6.2022 -128 090.81  0.00
usD 19 965 078.12 JPY 2 588 459 800.00 13.6.2022 -161 784.78  0.00
uUsD 19 408 847.17 NOK 186 992 900.00 13.6.2022 -483 395.88 -0.01
UsD 20 256 952.59 NOK 195 163 900.00 13.6.2022 -504 518.75 -0.01
usD 15 986 038.59 HKD 125 406 700.00 13.6.2022 -1 853.91 0.00
UsD 2 351 887.20 HKD 18 450 000.00 13.6.2022 -272.75 0.00
UsD 8 878 546.25 HKD 69 650 100.00 13.6.2022 -1 029.65 0.00
UsD 9 264 982.35 HKD 72 681 600.00 13.6.2022 -1 074.47 0.00
EUR 595 612 600.00 UsD 629 710 766.18 13.6.2022 8 598 069.20 0.16
SGD 911 100.00 UsD 657 471.73 13.6.2022 7 114.47  0.00
usD 17 578 877.46 EUR 16 627 000.00 13.6.2022 -240 021.95 0.00
UsD 119 477 583.69 EUR 113 008 000.00 13.6.2022 -1 631 346.63 -0.03
UsD 66 352 729.51 EUR 62 759 800.00 13.6.2022 -905 980.00 -0.02
EUR 323 958 700.00 UsD 342 504 979.22 13.6.2022 4 676 562.12 0.09
UsD 8 285 461.96 CHF 8 180 800.00 13.6.2022 -252 891.23  0.00
CHF 378 132 800.00 UsD 382 970 483.14 13.6.2022 11 689 134.51 0.22
usD 1228 721.21 CHF 1 213 200.00 13.6.2022 -37 503.38  0.00
CHF 353 012 800.00 UsD 357 529 107.69 13.6.2022 10 912 605.58 0.21
usD 4 754 863.43 CHF 4 694 800.00 13.6.2022 -145 129.31  0.00
UsD 34 732 924.03 GBP 28 093 900.00 13.6.2022 -673 832.68 -0.01
UsD 60 372 500.29 GBP 48 832 600.00 13.6.2022 -1 171 250.76 -0.02
GBP 61 112 200.00 usD 75 553 960.10 13.6.2022 1 465 777.18 0.02
UsD 32 832 583.47 GBP 26 556 800.00 13.6.2022 -636 965.31 -0.01
GBP 76 355 500.00 UsD 94 399 488.16 13.6.2022 1 831 388.00 0.03
usD 4 695 400.93 GBP 3 812 100.00 13.6.2022 -108 990.67 0.00
UsD 460 556.84 CHF 455 600.00 13.6.2022 -14 955.79  0.00
uUsD 1 395 541.24 EUR 1 322 200.00 13.6.2022 -21 440.10 0.00
EUR 2 737 200.00 usD 2 887 922.82 13.6.2022 45 492.20 0.00
usD 24 266 485.80 EUR 23 000 000.00 13.6.2022 -382 259.40 -0.01
DKK 661 700.00 UsD 93 840.19 13.6.2022 1 475.86 0.00
GBP 1 171 900.00 usD 1 442 655.54 13.6.2022 34 290.64 0.00
DKK 2 867 800.00 UsD 406 702.29 13.6.2022 6 396.36 0.00
uUsD 743 794.25 GBP 604 200.00 13.6.2022 -17 679.32  0.00
usD 2 620 536.65 CHF 2 593 700.00 13.6.2022 -86 524.60 0.00
DKK 3 165 600.00 UsD 448 935.34 13.6.2022 7 060.58 0.00
GBP 2 386 900.00 UsD 2 938 368.90 13.6.2022 69 842.41 0.00
JPY 149 015 200.00 UsD 1 146 600.20 13.6.2022 12 084.40  0.00
UsD 27 491 362.77 EUR 26 463 000.00 13.6.2022 -868 626.11 -0.02
UsD 28 856.35 SGD 40 300.00 13.6.2022 -539.79  0.00
usD 15 744 716.31 CHF 15 758 600.00 13.6.2022 -702 635.13 -0.01
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JPY 76 736 600.00 UsD 598 252.14 14.6.2022 -1 549.95 0.00
CHF 445 200.00 UsD 443 840.03 13.6.2022 20 818.05 0.00
HKD 3 768 600.00 usD 480 351.19 14.6.2022 116.56  0.00
GBP 3 154 200.00 usD 3 844 003.67 13.6.2022 131 236.22  0.00
NOK 11 158 700.00 usD 1 129 340.18 13.6.2022 57 718.65 0.00
UsD 1 633 793.89 CHF 1 638 800.00 13.6.2022 -76 632.13  0.00
HKD 5 996 500.00 UsD 764 310.38 13.6.2022 173.47  0.00
AUD 455 700.00 usD 312 339.24 14.6.2022 14 604.80 0.00
NOK 5 275 500.00 UsD 533 920.34 14.6.2022 27 291.84 0.00
CHF 99 700.00 uUsD 99 395.44 13.6.2022 4 662.09 0.00
JPY 19 802 500.00 usD 154 378.80 13.6.2022 -402.21 0.00
EUR 825 200.00 UsD 855 547.06 13.6.2022 28 807.05 0.00
UsD 1 363 718.25 GBP 1 119 000.00 13.6.2022 -46 558.03  0.00
HKD 974 700.00 usD 124 234.69 13.6.2022 28.20 0.00
NOK 1 337 600.00 UsD 135 374.68 13.6.2022 6 918.77 0.00
DKK 4 497 700.00 UsD 626 764.22 13.6.2022 21 117.02  0.00
JPY 200 549 500.00 UsD 1 563 468.77 13.6.2022 -4 073.38 0.00
UsD 1 469 429.98 EUR 1 410 500.00 13.6.2022 -42 181.11  0.00
EUR 272 500.00 UsD 283 884.91 13.6.2022 8 149.14 0.00
usD 1 302 224.38 EUR 1 250 000.00 13.6.2022 -37 381.34 0.00
UsD 6 500 942.22 CHF 6 503 200.00 13.6.2022 -286 489.14 -0.01
JPY 48 051 700.00 UsD 372 240.93 13.6.2022 1 390.52 0.00
GBP 254 900.00 uUsD 312 060.10 13.6.2022 9 190.50 0.00
UsD 637 219.63 GBP 520 500.00 13.6.2022 -18 766.79  0.00
GBP 343 100.00 UsD 420 038.53 13.6.2022 12 370.58  0.00
EUR 3 400 200.00 UsD 3 543 582.35 13.6.2022 100 359.54  0.00
CHF 497 700.00 UsD 497 425.92 13.6.2022 22 026.75 0.00
HKD 5 696 600.00 UsD 726 083.74 13.6.2022 166.36  0.00
UsD 525 325.91 EUR 503 800.00 13.6.2022 -14 588.78  0.00
UsD 630 015.71 EUR 604 200.00 13.6.2022 -17 496.11  0.00
usD 2 126 228.53 GBP 1 732 600.00 13.6.2022 -57 368.15 0.00
SGD 17 700.00 usD 12 773.94 13.6.2022 137.02  0.00
GBP 723 000.00 UsD 901 336.41 13.6.2022 9 860.86 0.00
CHF 6 407 900.00 usD 6 463 450.12 13.6.2022 224 516.02  0.00
EUR 11 182 500.00 UsD 11 793 545.35 13.6.2022 190 567.40 0.00
UsD 1 103 302.66 EUR 1 046 500.00 13.6.2022 -18 215.25 0.00
EUR 7 140 200.00 usD 7 527 760.77 13.6.2022 124 281.42 0.00
UsD 671 869.81 GBP 539 000.00 13.6.2022 -7 432.17 0.00
GBP 1 773 500.00 UsD 2 210 688.50 13.6.2022 24 454.47  0.00
uUsD 2 750 613.13 EUR 2 609 000.00 13.6.2022 -45 411.92  0.00
usD 458 840.96 GBP 368 100.00 13.6.2022 -5 075.66  0.00
UsD 421 167.44 NOK 4 075 900.00 13.6.2022 -12 425.46  0.00
usD 345 134.26 HKD 2 707 600.00 13.6.2022 -53.18 0.00
UsD 490 771.30 NOK 4 749 500.00 13.6.2022 -14 478.94 0.00
CHF 7 143 300.00 UsD 7 197 005.49 13.6.2022 258 502.33  0.00
usD 153 498.42 NOK 1 485 500.00 13.6.2022 -4 528.58 0.00
usD 309 184.70 JPY 39 948 800.00 13.6.2022 -1 441.73  0.00
UsD 640 188.14 NOK 6 195 500.00 13.6.2022 -18 887.11  0.00
GBP 397 400.00 usD 492 171.71 13.6.2022 8 671.72 0.00
UsD 1 927 624.73 EUR 1 818 200.00 13.6.2022 -20 912.16  0.00
UsD 451 360.64 CHF 438 600.00 13.6.2022 -6 408.98 0.00
UsD 1 087.69 SGD 1 500.00 14.6.2022 -6.46  0.00
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UsD 468 235.42 JPY 59 720 300.00 13.6.2022 3 873.45 0.00
uUsD 683 669.99 EUR 645 200.00 13.6.2022 -7 780.90 0.00
GBP 498 900.00 UsD 622 343.23 13.6.2022 6 420.70 0.00
NOK 2 562 900.00 usD 262 677.22 13.6.2022 9 963.24 0.00
UsD 905 493.46 EUR 857 300.00 13.6.2022 -13 261.73  0.00
EUR 119 600.00 usD 126 323.36 13.6.2022 1 850.12 0.00
UsD 81 004.77 HKD 635 600.00 13.6.2022 -26.82 0.00
GBP 62 300.00 usD 78 351.99 13.6.2022 164.73  0.00
JPY 58 305 900.00 usD 457 353.55 13.6.2022 -3989.41 0.00
UsD 240 840.59 HKD 1 889 700.00 14.6.2022 -81.75 0.00
GBP 958 300.00 UsD 1 205 212.03 13.6.2022 2 533.96 0.00
NOK 4 369 000.00 usD 454 483.91 13.6.2022 10 288.87 0.00
CHF 2 024 300.00 usD 2 100 965.49 14.6.2022 11 942.91  0.00
EUR 2 751 000.00 UsD 2 936 978.60 13.6.2022 11 225.66  0.00
uUsD 488 502.95 NOK 4 679 000.00 13.6.2022 -9 247.53  0.00
CHF 1 891 300.00 UsD 1 970 951.47 13.6.2022 3 010.42 0.00
usD 1 449 603.90 EUR 1 349 100.00 13.6.2022 3794.24 0.00
UsD 772 133.54 EUR 718 600.00 13.6.2022 2 021.01 0.00
UsD 122 214.48 NOK 1 170 600.00 13.6.2022 -2 313.56  0.00
UsD 509 467.13 NOK 4 879 800.00 13.6.2022 -9 644.39 0.00
UsD 110 030.05 JPY 13 923 900.00 13.6.2022 1 763.19 0.00
EUR 1 238 500.00 UsD 1 330 764.53 13.6.2022 -3 483.19 0.00
usD 422 277.32 EUR 393 000.00 13.6.2022 1 105.28 0.00
UsD 832 732.45 GBP 664 400.00 13.6.2022 -4 611.21  0.00
GBP 524 100.00 UsD 656 886.03 13.6.2022 3 637.47 0.00
GBP 629 300.00 uUsD 788 949.57 13.6.2022 4 157.55 0.00
SGD 10 600.00 usD 7 697.62 13.6.2022 34.37 0.00
CHF 3 662 800.00 UsD 3 803 452.83 13.6.2022 19 434.92 0.00
EUR 4 756 500.00 UsD 5 073 056.49 13.6.2022 24 411.19 0.00
GBP 803 200.00 usD 1 007 483.16 13.6.2022 4.790.22 0.00
EUR 1 968 800.00 usD 2 099 395.23 13.6.2022 10 537.36  0.00
UsD 593 175.78 GBP 472 900.00 13.6.2022 -2 820.33 0.00
UsD 189 243.23 JPY 24 088 600.00 14.6.2022 1 930.78 0.00
usD 291 534.79 HKD 2 287 600.00 13.6.2022 -107.55 0.00
CHF 3 572 000.00 usD 3 709 512.75 13.6.2022 18 606.46  0.00
EUR 152 000.00 usD 163 140.14 13.6.2022 -244.08 0.00
usD 480 614.33 GBP 382 000.00 13.6.2022 -820.47  0.00
NOK 519 700.00 usD 54 412.70 13.6.2022 872.81 0.00
EUR 3 283 000.00 UsD 3 542 454.83 14.6.2022 -23 901.64 0.00
EUR 8 752 600.00 usD 9 443 927.61 13.6.2022 -63 901.21  0.00
CHF 5 162 100.00 usD 5 395 534.00 13.6.2022 -7 817.27  0.00
GBP 876 400.00 UsD 1 109 167.90 13.6.2022 -4 640.53 0.00
UsD 590 087.92 HKD 4 630 200.00 13.6.2022 -208.61 0.00
CHF 6 349 200.00 usD 6 636 384.91 13.6.2022 -9 684.33  0.00
SGD 13 600.00 UsD 9 953.72 13.6.2022 -33.43  0.00
GBP 931 300.00 UsD 1 178 651.51 13.6.2022 -4 933.64 0.00

28 982 593.86 0.55

90 549 228.20 1.73
-225 824.06  0.00

8 341 017.12 0.16

5 238 146 496.47 100.00
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Lux *
2022 31
UsD LINDE PLC COM EUR0.001 57 908.00 18 801 569.44 2.49

18 801 569.44 2.49

usD AMDOCS ORD GBPO.01 68 720.00 5 971 080.80 0.79
5 971 080.80 0.79

usb NXP SEMICONDUCTORS EURO.20 75 700.00 14 364 832.00 1.90
14 364 832.00 1.90

usb CHUBB LIMITED ORD CHF24.15 91 626.00 19 359 657.54 2.57
19 359 657.54 2.57

usb 3M CO COM 109 667.00 16 372 186.43 2.17
usb ABBOTT LABS COM 33 602.00 3 946 890.92 0.52
usb ALLSTATE CORP COM 30 000.00 4 100 700.00 0.54
UsD ALPHABET INC CAP STK USD0.001 CL A 1 586.00 3 608 530.64 0.48
usb AMER EXPRESS CO COM USDO.20 112 601.00 19 009 300.82 2.52
usb AMGEN INC COM USD0.0001 73 722.00 18 927 386.28 2.51
uUsD APPLE INC COM NPV 184 361.00 27 440 291.24 3.64
usb APPLIED MATLS INC COM 153 358.00 17 987 359.82 2.38
usb ASSURANT INC COM 70 028.00 12 373 247.32 1.64
uUsb AUTO DATA PROCESS COM USDO0.10 76 934.00 17 151 665.96 2.27
usb AUTOZONE INC COM USDO0.01 1 769.00 3 643 520.85 0.48
usb BEST BUY CO INC COM USDO0.10 123 916.00 10 168 546.96 1.35
uUsb BK OF AMERICA CORP COM USDO.01 574 716.00 21 379 435.20 2.83
usb BK OF NY MELLON CP COM STK USDO0.01 274 835.00 12 810 059.35 1.70
usb BRISTOL-MYRS SQUIB COM STK USDO0.10 257 844.00 19 454 329.80 2.58
usb BUILDERS 1ST SRCE COM USDO.01 110 283.00 7 178 320.47 0.95
usb CAPITAL ONE FINL COM USDO.01 44 269.00 5 660 234.34 0.75
uUsD CH ROBINSON WORLDW COM USDO.1 34 428.00 3 735 782.28 0.50
usb CHEMED CORP NEW COM 8 050.00 3 899 420.00 0.52
usb CIGNA CORP COM USDO0.25 62 058.00 16 649 540.82 2.21
usb CISCO SYSTEMS COM USDO.001 356 333.00 16 052 801.65 2.13
usb COLGATE-PALMOLIVE COM USD1 89 644.00 7 064 843.64 0.94
usb CUMMINS INC COM 46 375.00 9 697 940.00 1.29
UsD DOLLAR GENERAL CP COM USDO0.875 66 242.00 14 595 762.28 1.94
usb DOMINOS PI1ZZA INC COM USDO.01 19 164.00 6 959 789.88 0.92
usb DROPBOX INC COM USD0.00001 CL A 177 315.00 3 695 244.60 0.49
usb EVERCORE INC COM USD0.01 CLASS * A 32 587.00 3 721 435.40 0.49
usb FIFTH THIRD BANCORP COM 191 377.00 7 545 995.11 1.00
usb GENERAL MLS INC COM 73 294.00 5 119 585.90 0.68
uUsD HAIN CELESTIAL GROUP INC COM 138 257.00 3 643 071.95 0.48
usb HCA HEALTHCARE INC COM USDO.01 74 745.00 15 726 348.00 2.09
Lux
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uUsD HERSHEY COMPANY COM USD1.00 30 402.00 6 436 407.42 0.85
USsD HOME DEPOT INC COM USDO.05 44 846.00 13 577 126.50 1.80
usD JP MORGAN CHASE & COM USD1 39 556.00 5 230 489.88 0.69
usD KLA CORPORATION COM USDO.001 11 130.00 4 060 780.50 0.54
USD LAB CORP AMER HLDG COM USDO.1 49 109.00 12 116 172.48 1.61
UsD LAM RESEARCH CORP COM USD0.001 19 883.00 10 339 756.49 1.37
UsD LOWE' S COS INC COM USD0.50 89 323.00 17 444 781.90 2.31
USD MANPOWER GROUP COM USDO0.01 44 732.00 4 008 434.52 0.53
UsD MICROSOFT CORP COM USD0.0000125 203 326.00 55 278 239.62 7.33
UsD MORGAN STANLEY COM STK USDO0.01 138 510.00 11 931 251.40 1.58
USsD NORFOLK STHN CORP COM USD1 15 128.00 3 625 576.48 0.48
uUsD NUCOR CORP COM 117 764.00 15 599 019.44 2.07
UsD OMNICOM GROUP INC COM USDO.15 91 080.00 6 795 478.80 0.90
USsD PROCTER & GAMBLE COM NPV 149 484.00 22 105 693.92 2.93
usD PULTE GROUP INC COM USDO0.01 83 851.00 3 795 096.26 0.50
UsD QUALCOMM INC COM USDO0.0001 136 053.00 19 485 510.66 2.58
USsD QUEST DIAGNOSTICS INC COM 73 474.00 10 361 303.48 1.37
UsD S&P GLOBAL INC COM USD1 51 400.00 17 963 272.00 2.38
USsD STEEL DYNAMICS INC COM 198 013.00 16 906 349.94 2.24
USsD T ROWE PRICE GROUP COM USDO.20 42 817.00 5 441 612.53 0.72
usD TARGET CORP COM STK USD0.0833 88 611.00 14 344 348.68 1.90
USsD TRACTOR SUPPLY CO COM USDO0.008 22 788.00 4 269 559.68 0.57
UsD TRAVELERS CO INC COM NPV 25 450.00 4 556 568.00 0.60
usD TRUIST FINL CORP COM USD5 202 491.00 10 071 902.34 1.34
USsD ULTA BEAUTY INC COM STK USDO.01 10 350.00 4 379 085.00 0.58
UsD UNION PACIFIC CORP COM USD2.50 49 567.00 10 893 835.26 1.44
uUsD VERIZON COMMUN COM USDO.10 157 946.00 8 101 050.34 1.07
USsD VISA INC COM STK USD0.0001 95 834.00 20 333 099.78 2.70
UsD WILLIAMS-SONOMA IN COM USDO.01 47 939.00 6 132 356.88 0.81
UsD YUM BRANDS INC COM 37 912.00 4 605 170.64 0.61
689 508 898.73  91.39

748 006 038.51  99.14

748 006 038.51  99.14

748 006 038.51  99.14

Lux
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EUR 41 407 500.00 usD 43 778 033.83 13.6.2022 597 745.16 0.08
CHF 60 129 000.00 usD 60 898 266.91 13.6.2022 1858 754.30 0.25
SGD 47 979 300.00 USsD 34 597 454.40 13.6.2022 400 219.34 0.05
usb 1 314 037.52 SGD 1 822 800.00 13.6.2022 -15 572.53  0.00
usD 2 105 741.86 CHF 2 078 100.00 13.6.2022 -63 184.38 -0.01
usb 1 612 651.24 EUR 1 527 900.00 13.6.2022 -24 775.62 0.00
usD 471 033.45 SGD 658 400.00 13.6.2022 -9 225.09 0.00
usD 828 847.82 CHF 830 600.00 13.6.2022 -38 054.70 -0.01
usb 626 109.48 EUR 601 000.00 13.6.2022 -17 972.95 0.00
SGD 133 900.00 usD 96 035.77 13.6.2022 1 635.28 0.00
usD 394 463.66 EUR 378 300.00 13.6.2022 -10 954.61 0.00
usb 313 365.87 CHF 314 000.00 13.6.2022 -14 357.93 0.00
CHF 826 700.00 usD 833 866.67 13.6.2022 28 965.40 0.00
EUR 565 000.00 usD 595 873.30 13.6.2022 9 628.48 0.00
SGD 403 600.00 UsD 291 377.54 13.6.2022 3 021.53 0.00
usb 77 884.42 EUR 74 200.00 13.6.2022 -1 634.58 0.00
CHF 87 800.00 usD 90 354.46 13.6.2022 1282.96 0.00
usb 1 495 113.83 EUR 1 413 600.00 13.6.2022 -19 819.48 0.00
usD 2 108 640.70 CHF 2 050 900.00 13.6.2022 -31 896.72 -0.01
usD 755 730.22 SGD 1 042 400.00 13.6.2022 -4 630.50 0.00
CHF 132 000.00 usD 137 230.23 13.6.2022 539.01 0.00
SGD 96 200.00 usD 70 058.30 13.6.2022 113.13  0.00
EUR 261 800.00 USD 279 434.35 13.6.2022 1 132.67 0.00
SGD 550 400.00 usD 399 719.21 13.6.2022 1 760.59 0.00
CHF 656 100.00 usD 681 659.93 13.6.2022 3 115.83 0.00
EUR 1 703 700.00 USD 1 838 267.43 13.6.2022 -12 438.42 0.00
CHF 2 723 500.00 usD 2 846 658.70 13.6.2022 -4 124.36  0.00
SGD 2 022 800.00 usD 1 480 469.85 13.6.2022 -4 973.24 0.00
2 634 298.57 0.35
3 453 266.04 0.46
-2.82 0.00
417 562.15 0.05
754 511 162.45 100.00

Lux
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Statement of Net Assets

uso
AT 152002
Invsirnenis i sensies, oost 3254 166 465.43
ISl s in securilind, urieakled AppARcaton (Hepraaton -40 604 108.50
Todal investrments in seouries Mots 1} 2353 472 356,53
Cash &t banky, depodts on dmand and depodt soourly 147 675 156,50
Recefabie on sounlies sales (ode 1) 12 752 92452
Aeceivable on suscnptions 14475 852,43
Ripcervable on dradends 6 66T 361,33
Pregad £ s It GET 92
Unrealized gain on forward foresign echange contracts (Note 1) 139 638,76
Total Assets 2535 548 43005
Lizbilities
Payable on RAEMpLONS 19 237 78480
Prosasions for fan fed (ot 23 -3 181 82020
Prewisions for taes dabonnement (Nole 3) =160 5%, 14
Prowisions for other commishions and fees (ot 23 -A04 749, 76
Todal provkscns 3 74T 23000
Tertal Lisbslities -2 975 014,50
Net assets at the end of the finandal year 251257341308
Statement of Operations

uso
InEodme 1.6.2031-31.5. 2023
intergslon higuid assets 137,83
Dirvidends W OaT 23a.m
Het incomg on secumlies kending (Note 18) 4k3 71163
Criher imcome (Note 4) 1 545 634.80
Total income 71 952 218.27
Expenzes
Flat fee Moote 2 *51 158 685 .40
ek o' a bonnement (Note 3) 1 127 83305
Criher comnssens and fees (ote 1) 13 70255
Intieest cn cash and bank everdraly 662 05410
Total expentes 51 SE2 130.20
et income (loss) on investments 18 429 BER.O7
Realized gain (o) (Note 1)
Realized gain (ods) on markel-priced Securitics without optiond ~J57 305 162,09
Reahird guin (o) o Torward Torign tch i Contrsst -1 272939.08
Agahred gain fess) on foregn sochange 6 911 142 62
Tetal realized gain (loss) -165 559 243,79
Met renlized gain {loss) of the finandal year -147 119 355.72
Changes in unrealized appreciation (depredation) (Note 1)
Unreadized appreciaton {deprecation) on market-paoed secunties without options 1407 113453.08
Unrealized appreciation {deprecaton) on fonaard foreign echange contracls 148 3495, 33
Tetal changes in unrealized spprecistion (depredation) -1 406 979 097.75
Net increase [decrease] in net assets as 2 msult of operations 1 BS54 108 453,47
UBS (Lu) Equaity SCAV — All Chana fUSC)
Annyd report and audied frsndal fatements a of 31 May 2022
The retes e an indegral part of the: financiad statements, o]

216/438



Statement of Changes in Net Assets

et assets at the Beganing of the finano al year
St g

HAedernplions

Tedal reid sabgenplions (nedemptens)

Het income (ossh on rmestments

Todad reafized gain (o)

Teal changees in unnralzed appreciation (depoecistion)

WL anerease (derease) in net assets a5 a result of cperations
Net amete at the end of the finandal year

Changes in the Number of Shares cutstanding

Class

Number of shanes outfanding a1 the beginning of the Enancial year
Husmber of shames isued

tumber of shares redesmad

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

HNusnber of dhares culfanding 3 the beginning of the Snancial year
Mumber of shares issued

Humber of shares redesmed

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

Munber of shams putflanding a1 the beginning of the Enancial year
e of i sued

Humber of $hams redesmed

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

bunber of dnames outsianding 2t the beginning of the Snancisl year
Musnber of dired iidued

HMumber of shams redeemed

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

Humber of $hanes cutsiandng &1 the begnnng of the Snancid year
Murnbier of dhars iued

Boumber of shares redesmed

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

burnber of $hames outaanding a1 the beginning of the fnancial year
Hurmber of thams isued

urnlie of i fbd e d

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

burnber of dhares outaanding a1 the beginnng of the fnancial year
Hurnber of dhares issued

Murnber of dhans ngdetmed

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

hurnbir of dhanes outnanding 81 the beginning of the Snancisl year
husmber of shanes issued

Murnber of thand redeomed

Humber of shares outstanding at the end of the financial year
sy

Mumber of shares cutfianding a1 the beginning of the Snanciad year
Burnber of dnaes isued

turmnbir of dhani redetrmed

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

Humber of shares cutslanding a1 the beginning of the fnancial year
Hurmber of dhares issued

Murnber of $hags redeemed

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

Husnber of shares oulslanding a1 The beginning of the nancial year
Husnber of dnanes isued

Murnber of $are redeemed

Mimber of thared outetsnding st the end of the financial year
Class

Boumber of shares cutslanding a1 the beginning of the Enancial year
e oF dn A idued

HMumber of shares redeemed

Muember of thares outstanding ot the end of the financial yesr

3
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uin
1.6.2021-31,5. 2002
5056 501 792 93
1216985 258 .01

2 06 B0 9243

-89 8199261
18429 83807
265558 243 79

-1 406373 0a7 15

-1 654 10845347
251257241015

1.6.2021-31.5.2022
F-aee

wf3 4911250
45 443, 270
217 MBI
291 6155200
|=Ad-a00

4557 r33.0000
1368 393.9280
-3 2971 9529260
1 669 134.0020
{EUR hiedged) 1-A1-a0c
B 435, 3580
420 0000

<8 U5 0.0000
B25. 3580
weeding 1-A1-a0t
225 3980000
L0000

B 6280000
145 770.0000
l-Ad-ang

384 979 6410
S0E 500, 0000
@13 §7R6010
477 S00.0000
l-Ad-nec

1 832 4865540
133 B63.4450
-1 564 6260800
401 523.9230
kB-por

A3 T27.4040
979 8as. 3110
-207 562 B0
725 054.4330
|-X- Bt

I 7O BEG. 0950
374 035.0250
D66 2631700
1507 640.9540
K-1-mor
283000

5. 7000
-13.0000
21,0000
KaB=a0r

B3 3469200

5 B00ED
00000

B9 0169380
[EUH] K-B-a0
115 1305840
C.0000

000D

115 1305440
KX emot

08 2180270

LBS (Luk Eguity SICAV — Al China (LSD)
Anriaal report and audited fmarcial fatements as of 31 May 2002

The noes are am mlegral part of the fingngal stalements.
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Class Pagt
Hurnber of dhames autaanding a1 the beginning of the fnancial year 12 741 9536700
tumber of dhags isued F11 74321300
Nurnbir of dhanes redeemed -6 248 4220590
Number of shares outstanding at the end of the financial year S611 013,000
Cass (EUR hedged) P-aoc
Murnber of dhanes cutaianding 51 the beginning of the Snancial year 51 3405570
Husmber of shares issued 1160214150
Burnber of $haned ied eemied -3% 904 9830
HMumber of shares outstanding at the end of the financial year 131 956 984D
Class (HKD) P-ant
bumber of shares putflanding al the beginning of the nancial year T 1950450
Mumber of ghanes isued 73 877.7430
burnber of damd nedeemied -114 853 2620
Humber of shares outstanding at the end of the financial year FAl 4155280
Class 1560) Paot
HNumber of shams culflanding a1 The beginning of the fnancial year I FET 454.5800
humber of dhares issued 946 7436830
Murnber of $hans redetmed 473 4231500
Number of shames outstanding at the end of the financial year 31240 7751120
Class 0Q-aet
MHumber of shares cutslanding 31 the beginning of the Snancial year 618 FS0.6380
Humber of $hanes isued 1 593 3259160
tunlser of e red eemed -3 157 466 4530
Mumber of shares outstanding ot the end of the financial year 4627 110.1020
Class Q-dist
Bumber of shares cutslanding i the begunning of the Enancial year &an (00,2600
bunber of danes isued 99 776.8040
Humber of shares redeemed I56 1424730
Mumber of tharet outstanding st the end of the financial yesr 181 634.6810
Annual Distribution®

UBS [Lux) Equity SICAV = All China [LSD) Ex-Darte Pay-Date Currency Amount per shane
C-dest 2.8.500 ST usD 00
" e i

LB (Lux) Eaquity SOAY — &)l Chana §USD)

Annud repon and audied frandal fatements a of 31 May 2022

The retes e an indegral part of the: financiad statements, 31
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UBS (Lux) Equity SICAV - All China (USD)
Three-year comparison

15N 52002 nswn nsao
Met assets in LISD 251257341305 5056 500 78293 1617 711 488495
dlass F-acc LUZ1 13587930
“Shares cutstanding 291 6155200 463 a3 250 216 S00.0000
Mot agiet waheg per share in USD aan 124.49 OE 49
Tssue and redemplion pace per share in LS0" Ta.37 12448 G649
Class 1-A7-pee LUNBG 7708205
Shares cutstanding FEE9 7340020 4 597 193 0000 1915 385 4350
it psset vELE pi share im USD 113,92 18135 140487
1gsue and redernplion poce pér share n U0 113,92 18135 14087
Class [EUR hedged) 1-A1-acc’ LUE25A524 7S]
Shares cutstanding #25.3580 84353580
Het asset value per share in EUR 58.14 bz B
ngsue and rEdEMpLeN prce pif share in EURY 53,14 4378
Cass weding l-AT-a0c LuneorInangy
Shares outstanding 145 700000 118 398.0000 T3T SEA 0000
HNet agset valus per share in USD Q52 160,77 11686
Fssu and redemplion prce per share n USD! a9l 150.77 116,85
Ot -AZ-see” LUZ021186312
Shares cutitanding 477 000000 I ST
et asset valul par share i USD 6301 108,20
Essug and redemplicn pnce per share n USDY 58.01 108,00
Class -a3-aee LLEEDG 1EZBO6L
Shares cutstandng 401 5239230 1 B32 486 5540 $0Z 031. 7460
Mot asset valoe per share in LBD 849 15010 11634
155 and redirnplion poce pée Share o U0 G349 150. 10 163
Class |-8-acc’ LU B0 302655
Shares cutstantding 75 (Ba.4330 a3 FEr.aba
et asset vaue per share in S0 85,50 Br 44
Fusue and redemplion prce per shane n USD! 55.50 Br.da
Clast |-M-Bic LUMBDPI02S 72
Shares cutstanding 1 907 GaD9540 1 754 8E9.0990 350 5438470
et asset value per share in UAD 102.75 161.56 12343
tssue and redemplion prce per share n LS0" 175 16156 123.93
Class K-1-aec LU 9SS TS
Shares cutitanding 21,0000 28,3000 11,3000
Net agiet valus per share in USD 489319239 TRIG RT3 6102 5a0 34
fssug and redermplion pace per share m S0 485319239 7 B26 35739 6102 540 34
Cass K-B-acc* LU Ga5R02R0
Shares cutstardng B3 069330 B3 346.9200
ol aiet wahot per share in USD 6242 G 36
Sasu and redemplion prce pdr dhane n LSO b2al 93.36
Class [EUR) K-B-a0c LUZ2BasE04a 7
“Shares cutstanding 115 1305040 115 130580
L Bssit vEuE per share in BUR Toas 43 12
Issue and redemplicn prce per share n ELR! 1088 43 52
lass K-X-ace LTS TB0D 70
‘Shares cutstanding 104 2190280 T0a 2190270 220831530
Het asset valus per share in UBD 113.54 178.59 137.04
Issue and redemnplion pace per share n LSD! 113,54 178,59 13508
Cinss P-poc LUTBDFI02EIL
Shares cutstending 2611 M3 NEID 12 741 9636700 6006 1 72 B000
Het dmet valus per sharein USD 9051 145,48 14049
155w and redemnplion phce per share o USD! aRg2 145 448 114.09
Class [EUH hedged) P-acc’ LUE2S RSNt
Shares cutstanding 131 9569840 51 8405570
it assed valor per share in EUR 5136 93 45
1ssue and redemslion prce P share n ELRY 5736 93.45
Class [MKD) P-acc LU SE08E333
Shares outstanding T3 4155260 T 1esash 4 15,3430
et asset value per share in HED Yra68 1 &69.53 115033
55U and redemplion pnce per share m HED! 2468 1 464.53 115033
Class [S60] P-acx LU 953 FRAE0
Shares cutitandng 240 IIRA120 2 MET 454 S200 86 933 0630
Hit asiet value per share in G0 .26 145,18 125049
tssie and redemplion prce per share n 500" 96,26 1458.79 12509
UBS [Lux} Bty S0A — Al Chera §USD]
Arnud repon and audied frgncal statements a5 of 31 May 2022

7
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15aM
Casz Qrace LUNBO7I0ZTIS
Shares cutstanding
Het asiet valus per sharg in USD
tssue and redemplion prce per share n LS0!
Clase Qedist” LUR200T6T06T
Shares cutstanding

et aset vae per share in USD
s and redernplion poce per share o SR

* s i

Class Facc

Clasg I-&0-ant

Class EUA hedged] FAT-act

Class seeding l-A%-acc

Clas -A2-ace

Class FA3-ace

Clags HB-a2c

Class I-¥-ace

Clags k-1-ace

Class K-B-ax

Class (LR} K-B-acc

Class K-X-a0g

Class P-aoe

Class (EUR hirdged] P-acc

Clags (HED) Pace

Class (360 Pacc

Class Qrac

Class Q-ist

Berchmaric!

K5I China All Share [net dre. reirvested)
BASO) China ANl Share (ned div. reimesied)
3500 China All Share (net dre. neirvested) (hedged EUR)
MSO China All Sharg (net dne, rarvesied)
BASCH China All Share (net div. reirmesed)

* oot el ety i segel P (e b4 Bl o e A sjaen WAL ek Prfiomd oo o P daliend Sy b Teaiend

Mg | perl oo s 8 soindk e ol tarel 96 lelare peelo=naisce

Tt oo il e 0RO L 0000 O Py GO i O ] e, B i i g

T o P e i e A ke

Report of the Portfolio Manager

In the financial year, from 1 June 2021 10 31 May 2022,
All China equities consolidated meaningfully on the back
of a confluence of global {geopolitical tensions, ADR del-
isting} and domestic factors (regulatory pressures, COMD
outbreak and lockdowns, property downturn, lukewarm
results in H1 2022}, Almost all sectors posted double-
digit losses over the penod, with the exception of Energy
which gained as the il price was on the nse.

The subfund delvered a negative performance ower the
financial year. Stock selection was weak in Consumer
Discretionany, followed by Financials. The cash position
added value in relative terms. Stock selection in Come-
munication Services also contributed. On a stock lewel,
Metease and Kweichow Moutal were key contributors,
while TAL Education and not holding BYD Company
detracted value.

&8
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352022 nson 352020
4627 110L1020 6191 250 6380 2 645 4351920
052 14423 11215
a5 144,33 (A1
181 636810 A1 GO0 2600
G946 11067
346 110.67
Currency O A0EL 2020V2021 NS00
UsD “37.0% A% :
usD -37.2% 8. 7% 0%
ELR 38, 0% . .
UsD 37.0% W% 234%
usn 37 1 . H
usD 37.0% Ficiin
ush -6, 5% . .
ush -36.4% Wak 24.6%
ush -37.4% 8.0% 22.6%
usD -36,5% : -
ELR «27.8% ] .
UsD -36 4% 3% 24.6%
usD “37.8% 27.5% 21.9%
ELR -8, 6% s 5
HKD 37,1% 16% 20.5%
S0 35.5% 19.3% 25.0%
ST 37.1% 18.6% 23.0%
UsD AT 3% - .
usp I.2% 45.21% 8%
ELR -21.5% - -
ELR . . .
HED 30, 5% 45.4% BE%
5G0 28, 6% 35.1% 12.6%
Structure of the Securities Portfolio
Geographical Breskdown a5 8 % of net accete
China 7292
Heng Keng 2061
Ureted S1akes (4T
Tetal 5367
Econcmic Breakdewn as 8 % of net assets
Iritemel, softeare & IT servicis 6.4
Banis & credil institutions 1238
Pharmnacewicals, cosmetcs & medical producs 10.56
Tobacon & alcohal 10,56
Real Estate a7
Irsurance: 6,06
Iincellareous wrdoes 5,51
Hrante & holding comparnes 4,6
Rt d Wratie, deparimenl Ao 2.0
Bistechnclogy 144
Buslebre irthsiny & matenaks 1.37
Eetrical diwois & componsnls 1.3
Mining, coal & siesl [} 1]
Lo , catering & leisure 061
Irm uaupc?'mm [k
el thcare & Socal seroes 034
Electronics & Semsoonductorns &5
Graphic d pubishing & rkfha [*A L]
Food & mﬂﬁﬂm 0.3
Bscellaneniss con e goods [l 3
Total 53,67
LBS (Lukk Eguity SICAV — &l China (LSD)
Aan sl report and audited fmangial Ratements ai of 31 May 2022
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Statement of MNet Assets

EUR
ATERLS 1.5.2002
Invsirenis i sensies, oost 2132 108 85384
ISl s i securilind, urieakled Appaecation (Hepraaton -1 211 #5499
Todad investments in securies MNots 1} 230 856 598,85
Cash &1 banks, depodts on dimand and depodt soourld 2 914 684,93
Criher iguad aswsts (Marging) seHga0
Recereabie on subscnptions 149 535.51
e e envabi on Rguid asiets BEZ 67
Recervabie on dratends 441 82813
Prepa eiperes 313347
Criher recenvables 835 516.23
Uneeadized gain on finandal futures (Note 1) 238000
Unreadized gain on forwand foresgn sechange contracts (Mote 1) 364 453,05
Totsl Agasts 235 142 171.69
Lizbilities
Payable on redemplions 257 593.38
Prewisions for flat fee (Note 20 -Vl B2 52
Presisions for tae & asonnement Pote 3) -13 1433
Prosisions for other commissions and fees (o 2} 3351118
Todal prowsons =195 163,61
Total Liabilities <453 W52 55
et mutets ot the end of the tinandal year 234 GBS 0870
Statement of Operations

LuH
Income 1E.2021-31.5.20032
Intenest on bguid assets B35
Dinvidends 9542 471,14
ek inooie N SeCumilies endng ote 18) 103 75966
Dither wacoeme (Mot 43 EEES LA
Total Inteme 9 720 600.52
Expenmes
Flan Tee (hote 2} <1 901 B57.04
Toot " abonrerment (Nole 3} -BZ 8261
Criher commesseons ard fees (uote 11 -k 135,62
Enipisl on cath and bank owerdrafy -FAEaN
Criher expenses <180
Tetal expentes -2 D66 440,98
Mt intome [lat5) o imseitments T 654 150.54
Realized gain loss) (Note 1)
Reshred gain (oss) on rarkel-pced SEOUres Withoul oEtons 1517893116
Aealized pain (oss) on financial futures 164295
Pealired gain (o) on Tomward Torrign exch ange coniracts 1430 33348
Aealiped gain (oss) on forgn ecdhange =360 100,18
Tetal reslized gain (loss) 16 250 &71.81
et renlized gain (los) of the finendal year 13 905 02235
Changes in unrealized apprecintion idepredation) (Note 1)
Urrealized approcaton jdeprocration] on market-prced sounties without options -73 221 283,83
Unrealized appreciaton {deprecaton) on finanoal fulures 2342000
Urrealized appreciabon {deprecataon) on foraend foregn escharge contracis 462 505,85
Total changes in unrealized apprecistion (depredation) -2 715 156.58
Nt increase [decnease) in net assets as a esult of operations T 163 BES. 37
UBS (Lux Buity SHCAY = Burcpean High Deidend Sustanable (LAY
= faremaely UBS (o) gty SEEY - lawgsn High Diedend 4 UR
Annual reporl and audied finanoal statements as of 31 May 2022
The rictes e an msgral part of the: financiad satements, a7
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Statement of Changes in Net Assets

et assets at the begoning of the finano al year
Subserghong

Redemphions

Teaal rei subionpiion s (redempleons)

Drvacdend paid

et income (oss) on ewvestiments

Total resiired gain o)

Todal changes i unrealized apprecation (deprecwlion)

et increas (decrase) in Aot asety &8 8 resull of oplralioes
et assets at the end of the finandal year

Changes in the Number of Shares outstanding

Cass

Humber of shares cutsianding a1 the beginning of the nancial year
Humber of shares issued

Hummber of shares redeemed

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

Humber of shares outstanding at the beginning of the fnancial year
Bunber of shares issued

mumber of dhanes redesmed

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

HMurnber of Fares outfanding 31 the begunning of the Bnancisl year
Humber of shares issued

HMumber of shares redesmed

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

Husnber of $hares oulRanding 31 the beginning of the Snancisl year
Humber of hams issued

Humber of nanes redeemed

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

Hurnber of $hams cutflanding 31 the beginning of the Snancia year
Bumber of shares issued

HNurnber of gharss redesmed

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

Humbe of $hangs outslanding 31 the beginning of the Snancia year
e of S idued

Mumber of dhans redeemed

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

turnber of shargs cutslandng 31 the beginning of the Enancial year
Musnber of dhams isued

turnber of sharss redeemed

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

hurnber of hames outsianding 31 the beginning of the fnancial year
Murnber of faed iiued

Husnber of shares redesmied

Mumber of shares cutstanding st the end of the financial year
Cass

wurnber of dames outanding a1 the beginning of the Snancial year
tumber of dhan isued

Mumber of shams redesmed

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

Hurmiber of dhares cutsianding 21 the beganning of the fnancial year
urnber of fhaes idued

Burnber of ganes red eemid

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

ke of dhames cutsianding a1 the begnming of the fnancial year
hurnbier of dhares isdued

Murnber of dhanes redeemid

Mumber of shares outstanding at the end of the financial year

a8
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EUR

1.6.2021-31.5. 2002

2179590 195 52
49 501 105,14
-32 M 3336

17 699 18633

1 17 33BST
7 B54 150,54
16 250 871.81
L2 735 356,93

1 169 BES 37

239 GBS 308,70

1.6.2021-31.5.2022
BeBY% mdist
B 3472670
12 0221848
13 877460
B2 481.9050
Paacc

310 584 2840
16431, 2610
A% 353, 2860
IRG 233 55D
(EHF) Paapc
104 091,8510
4427000
21 7095040
B6 BD9.47ED
(IS0 P-ace
30 B, 8860
203,830

-1 0905600
299151310
Pdist

106 6189660
53377360
A1 1476920
101 B05.0V00
[CHF hedged) P-ist
104 7788550
44902180
16 358 4060
52 9106710
[GEP) Pdist
21 544,430
0. 1090

4 S48 2050
12 596.3320
P-rndist

2 $33.7500
B51,2200

2 BaA9700
0.0000

Q-nex

B3 020,660
2 9300000
13 9000
72 6925900
[CHF) Q-pex
3 505.6870
10222470
5500000
3577.5340
(W50 Q-aex
3 9335430
0.0000

-2 230.0000
17035430

105 L Lo} Equity SICAN — Eurcpean High Cwvidend Suttainable LU
* bepmmagty L ] Doy THCA — [ s s Mgt D el {10

Aol report and audited finarial faterments a3 of 31 May 2002

The notes are animegral part of the fnancial statements



Cass

Hurnber of dhames autaanding a1 the beginning of the fnancial year
tumber of dhags isued

Murnber of dhanks nideemed

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

Murnber of dhanes cutaianding 51 the beginning of the Snancisl year
Husmber of shares issued

Burnber of $haned ned eemed

Humber of shares outstanding at the end of the financial year
Cinss

Mumber of shares gutslanding a1 the beginning of the Snancia year
Bunber of shanes isued

urmnbir of dhan nedetmied

Humber of shares outstanding a2t the end of the financlal year
Class

HNumber of shams culslanding a1 The beginning of the fnancial year
Humber of dhares issued

Murnber of $has redetmed

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

MHumber of shams cutslanding 31 the beginning of the Snancial year
Bumber of shanes isued

dunlser of e red eemed

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

Bunber of shares cutslanding a1 the begunning of the Enancial year
e of dnams isued

HMumber of shares redeemed

Mumber of tharet cutstanding ot the end of the financial yesr
Class

Humber of shares cutslanding al the beginning of the Snancial year
Number of dhares isued

Bnber of shares redesmed

Number of tharet outetanding ot the end of the financial yesr
Class

Humbir of dhaned outnanding &1 the beginning of the Snancisl year
Hurnber of sharss isvued

Humber of dhames redeemed

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

busnbir of $hares outfanding 21 the beginning of the Snancisl year
HNusnber of shares isued

Mumber of shams redesmed

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

tumnber of shanks outslandeng 1 the beginning of the Enancisd year
Mumber of shams issued

Bournber of shares redeemed

Number of shares cutstanding at the end of the financlal year

Annual Distribution®

LS (Lu) Equity SICAV

= European High Cividend Sustalnable [EUR)" Ex-Dante
Pt 283020
(CHF hedged ) P-gist 28100
GBF} Peolist 28200
Crdet 28300
{CHF hedged) Jedist 2.8.000
{GBF) O-ois1 28200
Ca-dig 2,800
{CHF Py OL-chest 287024
1GER OL-dist 8.0

e migir §
= Eowmaprby U] (il gty BEAY = Duritbiit Hh Dicilesd J UK

UBS (Lux Buity SHCAY = Burcpean High Deidend Sustanable (LAY
= farmaety WIS fla gty SCAY - famoosn Mgh Dicdend AUR

Annual reporl and audied finanoal statements as of 31 May 2022

The retes e an indegral part of the: financiad statements,
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582001
& BT021
SB.202)
& B30T
58300
SAI001
5B 2021
SR 2021
& B0
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GBF
ELIR
CHF
GBF

CHF
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Qdist

35 A26.0760
3 &30, 1950
-2 631,5410
36 114.6700
(EHF hedged) Q-dist
13 SP0.2160
524630

- 195, 0300

13 4276450
(GEF) Q-dint
6 5327750
(L0000
-380.3770

5 5434020
CHL-anc

75 90,3950
11 8936210
43 124,970
741589350
EHF) OL-aee
35 4093530
2 506.9200
-2 §14, 7600
34 1045430
(IS0 L -aec
2 5370540

§ 454820
o1 3628840
7 4106920
oL.dist

43 (436270
33 ra0.0230
19 67,0680
63 1865820
[CHF hedged) OLdist
114 Z20E8A0
& 190.9340
13 7438630
105 BB 7520
(GEF) QL-dist
4733870

11 3391260
0LO00D

11 B125130
15 T

4 B35 0000

2 ¥56.0000
638 0000

£ 03,0000
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Monthly Distribution®

UES [Lux) Equity SICAV

= European High Dividend Sustainable (EUR)" Ex-Darte Pay-Date Currency Amount per shane
-B3-nndist 10,6.2021 1562021 ELR [PFT
B84 mdist 12N 155000 EUIR Gag
BB -mdist 182020 aden ELIR Gag
H-B%-nodist 109500 1583001 ELIR 47
-8%-mndist G302 14102081 ELIR 045
N-B3%-midist 10112021 1511, 2024 ELR Gah
BB -mdist [ el | 15152001 ELH 1]
-8 -t 101,002 13,1, 2022 EUf Grad
M=% - nndist 02002 150002 ELIR a5
=B -midist 1032022 15302622 EUR 43
-8 -t 11.4.2022 1442022 LR 43
H-83-modist 10.5.2022 1352022 ELIR 43
Pomkit 19,6200 1862021 EUR 213
Pamost 15. 7000 Pk vl | ELIR i3
Pt 16.8.2021 198202 ELIR i3]
Pomdst 15.9.2021 092080 EUR 24
P-rrickal 15102020 ZOLREDT Y ELIR 23
P 15112020 18112021 ELR 2
P-makst 151k 2005268 ELR Gl
Pemelifl 171,002 00,2022 ELIR ris
Pamkst 15.2. 0082 Va.ra0el EUR G4
P -rickedt 15.3. 2022 18.3.2022 ELIR 3

Lz T
= farmady UG (Lan] gty S08Y = anowsin High Divdesd G U§

LIS (L uedk Equity SKCAN — European High Cendend Suitainable (EUR
* gty WL 1l Dty SHC — [ oo m Migh Dis ciend {100
Annisal report and audted Tinancial satements as of 31 May 2002

= The notes are animtegral part of the financial statements
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UBS (Lux) Equity SICAV
— European High Dividend Sustainable (EUR)*

Three-year comparison
15N 1N.52002 nswn 152020
et assets in ELR 234 633 304.70 217590 19552 207 697 73451
astt N-B%-mdist LU 121265576
‘Shares cutstanding B2 4819050 Ba 3aragLid B 81 4330
Mot st waheg per share in BUR B3.ET 1008 &L
Tssue and redemplion pace per share in EUR' 6363 0.05 s
Class P-pee LUDS 66407433
‘Share cutstanding I8B9 X232 7590 F0-598 T840 595N 0
it pssel vELE Def share im EUR 162.05 163.18 13077
1gsue and redemplion pace pér share n ELRY 162,08 16318 130.7r
Class [CHF] P-roc LUDS 71745792
Shares cutstanding B85 BOBATED V04 0918510 VIR0
Het asset value per share in CHF 13009 1a0Li8 10049
1550k and Fedemplion D per share in CHF' 12309 14058 11089
Cass [U50] Pacc LLADS T 1745446
Shares outstanding 289150900 080 860 56167040
et asset valus per share in USD 1356 160.52 11059
Fssu and redemplion prce per share n USD! 13096 15052 110.59
Ot P-ciiet LLADS 66407516
Shares cutitanding 101 B0300 V06 6185660 1368854310
et asiet valud par share if EUR 121.93 12564 10824
Essug and redemplion prce per share n ELR' 121,93 125.64 10514
Class [CHF hedged) P-dist LUOB26316233
Shares putstanding 92 ADETD 104 7738500 1239535240
et asset waloe per share in CHF 12446 128.37 10681
155 and redirnplion poce pé sharg n CHF 12246 128.37 10681
Class [GEF] P-dist LIS ¥ 1744555
Shares cutstantding 12 596.3320 FARVEW K El) 21 4131360
Mt asset vaue per share in GBF 123.23 128,50 104
Fusue and redemplion prce per hane n GBF 12353 128.50 11004
Clast P-rndists LU 240765007
Shares cutstanding ' 12337500 FRNFE
et assel value per share in EUR ¥ #3557 ok
tssue and redemplicn prce per share n ELR! ] a7 04
Class Q-aee LUOBATFI7ESA
Shares cutitanding T2 EIEE900 83 03 EE2 0 1256 1420
Net agiet value per share in EUR 115 L) Baal
issue and redernplion prce per sharg r ELRY MeIE 110,30 Baa0
Class [CHF) G-acx LU Zanreain
Shares cutstarding 39779340 3 505.6370 F2ITABTO
ot aiet wahoat per share in CHP 104,95 113,54 s
550 and redemplion e pbd hane n CHF 105909 11354 23 5
Class (USD) Q-acc LU 2a07Ba5R4
Shares cutstanding 1 Q35430 3433.5430 68537390
L Bssit vEuE per share i LD 107.62 12285 89566
Issue and redemplicn prce per share n USDH 107,62 12285 a5 64
dlags Qe-diist LU 2anTea el
‘Shares cutitanding 36 Nab00 35 B26.0060 460022730
Het asset valus per share in EUR a.re 45,54 b4
Issug and redernplion pace per thare n ELR" Ty 4554 kLN
Class [CHF hedged) Q-dist LU Z407RAZIR
Shares cutstanding 13427 6450 13 5702168 39844 1250
Het dmet valus par share in (HF S0E1 340 EERE]
55w and redemplion poce g share m CHE k61 93 .40 bEA K]
Class [GEF] Q-dist LU 2407Eaa02
Shares cutstanding 5 843 4000 G932 7790 69736580
ot assed valior per share in GBP |} P 11746 1oh 08
155U and redemplion prce pEr share in GBEP M7 11746 104.08
Class QL-acc LLR0ES0T 242
Shares outstanding TASE93R0 75 390, 2950 B 3032030
et asset value per share in EUR (AL RE] 104.98 8308
55U and redemplion prce per share m ELR? RALRE) 0558 Ba.0a
Class [CHF) CL-pee LUZ04907218%
Shares cutitandng 33 4.5130 3% 4093530 BE BEL Q40
Hit asiet value per share in CHF 103.95 1. 8651
tssie and redemplion prce e share n CHF 10395 1.8 BE51
LIB5 (L et Equity SKOAW = Eurppean High Dividend Sustainabde (LR
® gy UL ] Doty S — [ oo m Wil Disciensd {100
Annual report and sudkied financial staterents as of 31 May 2032
54
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15N N.52022 5201 sz
Class (USD) QL-acc LD 5072146
Shares culstanding T 416920 2 937.0540 1940
Het asiet valus per sharg in USD 107.68 122,14 8543
tssue and redemplion prce per share n LSO 107,68 1374 #4543
Class OL-dist LURDEI072E92
Shares cutstanding 63 1865820 43 (436270 43 6362580
et Astet e per share in EBUR 10543 108.32 aagr
sug and redermplion pce per share n ELR' [JHE] a2 aa.o?
Class [CHF hedged) QL-dist LUEOS9072007
Shares cutstanding 105 G 7520 114 20Eng 145 659.1220
et asset value per share in CHF 10464 106783 a1
15 and redemplion pace pi share n CHE' 10864 10783 81.95
Class [GEF) QL-tist Lubas0radhe
Sharis cutitanding 11 8125130 4733800 41T a0
Het asset valus per share in GBP 963 3. a6
fssue and redemplion prce per shane n GBF 2963 3 re 83 36
Class W-X-acr LLS 66407 rRD
Shares cutstanding 6 6030000 4 B35 0000 5 4450000
Mot dmet wahoh per sharg if BUR 14 13393 14 610.4% 1M&T10
Issue and redemplion prce per share in ELR 14733193 14 610,45 narnig
“ o A |
# T nhaw clim Pl wm i deuboos el 15 019020
Performance

Curreney 20212022 202042021 2192020
Class N-2%-mdit ELR 1.1 6% A1
Class Pacc ELR 0.7% 21.8% A02%
Clags (OHF} Pact Ch 1. 3% 1r4% 14,45
Class (U505 Pace usD 13.0% 1% k4%
Class P-oist ELR 0.7% 23.8% 1002 %
Clag (CHF hedged) P-dist CHf 0.8% 23.6% -05%
Clas (GEF}P-dist AP -1.9% 18.4% -B6%
Class Pmdigt’ ELR . X% 102%
Class G-acc ELR 0.0% 24.7% “4.6%
Class (OHFHO-a0c CHF 6.6% 28.3% -13.8%
Class (500 Grac usp A1a% 37.0% 3%
Class -t ELIR 0.0% 4.1 -0 6%
Clag (CHF hedged) Q-dest CHe 0.1% a4k 4.9%
Class (G8F) C-dist (5 1.1 19.0% <H.0%
Clags Cl-act EUR [LRL T 2a.5% .
Class (OHF) CiL-ace CHF +6.5% 5%
Class (Ushy OL-ace UsD 12.3% I 2% *
Class QLochst EUR 0.1% 1a5% .
Clads (OHF hagdgied) OF-chit e 00 TE% -
Class (GEF} QL-dist Gar =1.0% 19.4% .
Class Li-}-a0c EUR 0.8% 15.6% B.8%
Berwhimaric?
RS Eurmpe (ned dee. minvedted ) ELR 3.0% 280 -a.1%
IS0 Europer (nel div. meinvestied) CHF 3.8% 3314% B.1%
BASC) Europe Inet dfe. reirvestid ) UsD 9, 7% 42.5% A A%
MSCI Europe (net div. nenvisted) thedged CHE) CHF 1.4% 24.4% -4.9%
BASC Europe (et die e sted) Gar 1.8% 2a.0% -2.5%
7 Tragp abiair gl Fotfin mm o oslGinos enel 15 BIODT Do uk 10 D00 (Peem A w0 diin ko 1 Bek G e Ut i e Suicwm v inlible
2 Tragnabl ond o Boinel managed The indin 15 DORID) WEarTE B3EeTH &N CH Lha prinmmancs of e tobdond may b renued.
i | pefomanc b ro infonar ol comeal ar e pelomsance.
T g oo i i St P00 LIS B3G5 B COMMARD A b 20um D i ] et B b e g
Tt el e el i o s o
UBS (Lux Buity SHCAY = Burcpean High Deidend Sustanable (LAY
= forenaely UBS (o) gty SEEY - lamgsn High Diedend 4 UR
Annual reporl and audied finanoal setements a5 of 31 May 2022
35

226/438



EDINETOOOO
O00000000000000000(E30637)

Oooooooooooogoo
Report of the Portfolio Manager Structure of the Securities Portfolio
In the financial year, from 1 June 2021 10 31 May 2022, mm““ B % of net assets P
Eurozone equity market performance was slightly nega-  france 16.04
tive. Markets were impacted by increasing inflation and  §izedand s
the conflict between Russia and Ukraine. The surge in The Netherlands am
energy prices, additional supply chain disruptions in  S5re 1o
China due to COVID, and higher costs of raw materi-  Cenmark 466
als including food have come as a negatwe shock 1o " 313
household incames, In the Eurozone, inflation acceler-  Porlugal :_:.;g
ated to 8.1% in May from 7.4% in Apnl, another record  boars! e
for the region and greater than expectations for 7.7%.  Segum i;{
European Central Bank policymakers continue to adopt
2 more hawkish tone, European Central Bank President
Christine Lagarde said that deposit rates could rise 10 Eesnsmic Breskdown as & % oF et assets
" " Banis & cred institution 1012
zero or "shghtly above” by the end of September, ;:nm:ml':ﬁ ‘:s & il ey
Insurance 8.55
The subfund posted a negatwve performance n the Eerdy & water sipoly 4.5
: Chemicals 6,00
financial year. At the sector and country level, CONSUMEr  Teemmmurcations 5,49
i Peirole 541
discretionary, utilities, telecommunication services and ma’-’;ﬂ s s
utilities contnbuted as did the exposure 10 Switzerland,  ecetrical deviess & conponents 384
Portugal and Sweden, From a stock perspective, ICA  Finence 5 heiting companes o
iechanical & mchustrial equipment 2,12
Gruppen, Equinor, Vivdend, Semens and Carrefour I-nrl-s;: mm :-Tm;mm i zar
contributed the most. Exposure to heaith care, industri-  GReloiee e et e s
als and energy, Belgium and United Kingdom as well 35 Lodgng, catering & losere 1.93
Logitech, Henkel AG, Novo Nordisk, Adecco Group and  pieet seitiee & Sovkes 0
Compagnie Financiere detracted. Aetall trade, depariment siores 1.8
Tebaeeo & slochel 187
ECAS SETADES 1.80
Mon-Termows metas 113
Vit .09
bt & tyres 1.06
hncelneous unclasified companies 1.00
Vanous capiial goods 1.00
tAring, cral & stoel 0,39
Efectrones & Siffdofducton 53
Trathic & trandportation .52
iervestrnent funds 0.85

36
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LIBS: (L uxdh Equity SHOAW = European High Dinidend Sustainable (EURS*
® ey LA ) Dty §HD A — [ oromesa m Wigh Diciend {1005

Annual report and sudiied financial staternents as of 31 May 2032
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Statement of Net Assets

EUR
AT 152002
Ivesirnenis i sesies, oost 592 1T% B0a.T2
ISP s i securilind, uriealded Aappaecation (Hepaaaton) 4 B4R 72706
Todad investments in securiSes MNote 1} BIT 8lat36.ma
Cash &t banki, depodts on démand and depodt seourls Th 208 13 00
Recefabie on sounlies sales (ode 1) 1092 811.61
Aeceivable on suscnptions 740 83040
Riecervabie on dradends 223 368
Pregand Ege s 118 77541
CitFier receabied 321308983
Unrealized gain on forward foregn echange contacts (Note 1) 41641506
Tetal Assets 710 960 222,96
Lizbilities
Uneealized boss on Synthetis Equiy Swaps (ot 1) & 506911 53
Bark overdratt 1 aTE 3333
Inerest paabie on bank cverdrafy SRETE
Pavable on seoabes purthases hote 1) 7263537
Payad on RdEMPUGNS -1 140 377.91
Cithver liabil ey -2589 12616
Prowisions for fat fee (Note 20 <G 06397
Prowisions for tae dabennment (ote 3 47 45551
Presisions for other commissions and fees (Note 2 1K S 51
Total peosang <1 022 10039
Total Liabilities 0 558 D41 56
et assets at the end of the finandal year 701 362 17840
Statement of Operations

Lud
Inooame 1.6.2021-31.5.2022
Intenedt o biuid adaets 28 196,83
Dnvidends 14 847 343486
Inoomai on Symithetic Bty Swiags (Note 1) & 595 27040
Mgt inoome on securlies lending (Note 18) 260 364 BT
Otk inoome (Mo 4 91 7005
Total income 19432 11542
Expenoes
!mmmmhmmtmy?mwm 4] /5 Bad 872 62
Flat Tee (Note 2} ~11 573 316.20
Tamg d abonement (Nole 3) 317 85338
itk ¢oifeddatns vl feos (Mot 3) -119ard o
Interss1 on cash and bank overdraft 630 118,12
Tetal expenses <18 291 B41.22
Met income (loss) on imvestments 1 140 674.20
Healized gain (loss) (Note 1)
Aealized pain (foss) on markel-pRoed seountes without options 44 2B 77408
Agalized gain (foss) on fonward foreign exchange contracts Fu R PEY o E N
Realized pain (oss) on Synthedic Bguity Sweps 14 633 215.87
Realized gain (oss) on Tomgn cohangs 4 MO IZ
Total mealized gain {loss) B3 306 306.0%
et realized gain {loss) of the finandal year B4 446 80,05
Changes in unrealized appreciation (depredation) [Mote 1)
Unrgpliged apprecaton {deprecaton on market-prosd sountes without options A5 11383302
Urrealited spprecration [deprecation) on fonserd Torsign orhange conracld -6 538,50
Unseadied apprecaton (deprecation) on Synithetic Bguity Saaps 5 512 19240
Tetal changes in unrealized apprecistion (depredation) -1 241 564,02
et intreate [decres ] in net aets as a recult of operations 46 794 581.77
"y P Sy IO A eTeut et N ool | o v o UKL AG o o
UES [Lux} Bty S0A — Europdan Onporuraty Unoondtrainied [ELR)
Annud repor and audned frsncal fatements a of 31 May 2022
The rictes e an msgral part of the: financiad statements, 67
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Statement of Changes in Net Assets

EUR
1.E.2021-31.5.2002
Met assets at the begoning of the finano al year 08 434 445 35
Sl rlang 111 077 9rg. 18
Aedernptions 111 355 65225
Teaal rei subionpion s (nedempteons) 277 62,08
HNet income (oss) on mvestrments 1 vl Bra 20
Tolal realized gain floss) 83 306 I06.05
Tenal changies in unniaized apprecation (Sepaecisticn) -91 241 564,02
et increase (derease) in net assets as a resull of operations +6 P04 583.77
Nrt amete at the end of the finandal year FO1U 362 17040
Changes in the Number of Shares cutstanding
1.6.2021-31.5.2022
[al.E-] I-Ad-a0e
Hurnber of shares cutRandng al the beginning of the Enancial year 68 521,370
Hurmber of $hares issued 51730
tumber of shares redesmad 8 2173600
Humber of shares outstanding st the end of the financial year B5 5213240
Clast [USD hiedged) |-A1-a0t
Husnber of dhares culfanding i the beginning of the Snancial year L.000C
Mumber of shares issued 1000000
Hunber of shares redesmed L.000C
Number of shares outstanding at the end of the financial year 100.0000
Class I=f2-a00
Murnber of shams putflanding a1 the beginning of the Enancial year 156 3658250
b of S isued 10 357, 5840
Humber of sharss redesmed 21 BBL5260
Number of shares outstanding st the end of the financial yesr 144 541, 8830
Class I=Ad-a0r
bnber of dnames outsianding 2t the beginning of the Snancial year 4 B00.0000
e of e ridued 3 340 0000
Humber of shams redeemed 1 9380000
Mumber of thares cutstandng st the end of the financial year 60110000
Class LB-poe
Hurnber of ghames cutsianding a1 the beginning of the fnancial year 10 751.9930
Munbier of dhars idyed 0,0000
Bumber of shares redesmed & Bal 3230
Number of shams outstanding st the end of the financial year 1 8030700
Clnss (UAD hedged] 1-8-aoc
Humnber of shanes cutslanding 21 the beginning of the Snancial year 5 B58.2040
Humber of o3 isued 00000
Murnle of ik fed etenied -3 B64.0800
Muember of shares outstanding at the end of the financial year 2 Ol 1230
Cass I-%-pet
Munbier of hares sutelanding 21 the Beginning of the Snancial year 53 4540930
Hurnber of dhares issued CLOCOD
Murnber of dhams nedetmed 48 053 2040
Number of shams outstanding at the end of the financial year 4454 BRSD
s K-1-m0x
Murnbir of dhanes outaanding 81 the beginning of the Snancisl year 1.0000
busmber of shanes issued 1. 7000
Murnber of $hand redeemed =0U1000
Number of shares outstanding at the end of the financial year 46000
Class (S0 hedged) K-1-a00
bumber of shares putflanding a1 the beginning of the nancial year .a000
wurnber of dnaes isued 0.0000
turmnbir of dhan nidetrmed 02000
Humber of shares outstanding a2t the end of the financlal year 0, 2000
Class KaBenot
Humber of shares culslanding 31 the beginning of the fnancial year 45 FI5.4840
hurmiber of dhares issued 284853500
Murnber of $hags redeemed C.0000
Mumber of sharet outstanding st the end of the financial yesr 73 7207340
Class [EHF hedged) K-B-acc
Hurnber of shares culstanding i the beginning of the nancial year 5 B21.27000
Husnber of dhanes issued 9 1960530
Mumnber of $are redeemed L0000
Mismber of thared outetanding st the end of the financial year 15417.3300

ha
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Cass

Hurnber of dhames autaanding a1 the beginning of the fnancial year
tumber of dhans isued

Murmnber of dharks nideemed

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

Murnber of dhanes cutaianding 51 the beginning of the Snancial year
Husmber of shares issued

urnber of daned ned eemied

Humber of shares outstanding at the end of the financial year
Cinss

Bumber of shares gutflanding ai the beginning of the nancial year
Bumnber of dhanes isued

turmnbier of dhan nidetmid

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

HNumber of shams culflanding a1 The beginning of the nancial year
Humber of shares issued

Murnber of $has redetmed

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

MHumber of shams cutstanding 31 the beginning of the Snancial year
Bumber of shames isued

dunlse of $ared red eemed

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

Bunber of shares cutslanding al the begunning of the Enancial year
e of gnanes iued

Humber of shares redeemed

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

Humber of shares cutslanding al the beginning of the Snancial year
Number of dhanes isued

Bnber of shares redesmed

Number of tharet outetanding ot the end of the financial yesr
Class

b of dhaned outnanding &1 the beginning of the Snancisl year
Hurnber of sharss issued

Mumber of dhames redeemed

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

busnbir of $hares outfanding 21 the beginning of the Snancisl year
HNusnber of shares isued

Mumber of shams redeemed

Mumber of shares cutstanding st the end of the financial year
fal 2]

tumbier of dhanks outslanding &1 the beginning of the Enancid year
Mumber of shams issued

Baurnber of shares redeemed

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

Hurnber of $hames outfanding 81 the beginning of the Snancial year
tusmber of harss iswued

b of $gd red e d

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

Hurnbier of $hares outfanding 81 the beginning of the Snancial year
Hurmnber of dhanes isved

Mumnbier of $hans redeemed

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

HMumber of shares cutsianding 21 the beginning of the fnancial year
b of e isued

Husmber of $harss redesmed

Number of shares outstanding at the end of the financial year

UBS [Lux} Equity SCAY — European Cpponiunity Uinconaiained (EUE)
Annud repor and audned frsncal fatements a of 31 May 2022

The roetes e an integral part of the financiad statements,
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M-aot

B0 1493200

£ 3317480

B 420 110

57 D40.3SF0

Pt

V053 2087750

B8 4855260

-172 6962320

968 S9R.0730

(CHF hedged) P-poc
31 554.8350

1 5285780

-2 4565 DE&D

I 6183350

(688 hedged) P-act
114741280

1 4291930

-4 BT5.1150

B X28.15590

[SEK) Paes

554 FIS. TEID

9 240 0850

A2 ZRATID

521 136.9940
[5G0 hedged) Pace
53 4851110

4 @50 2060

oF IO

51 071.2360

[UED hedged) Paacc
420 4779650

41 33419590

58 6379160

ap3 174.2500
G-anx

199 534 0520

25 B2 4180

31 1390

194 D30 2980

(CHF hedged) Q-aot
B 154470

3 2475560

-1 B85 2440

B 0677550

[GEP hedged) O-pet
27 6312820

2 84,5060

<2 168360

28 2835700

(SER) Q-mee

Z D01 .0800

L0000

0.0000

2 001, 0800

[USD hedged) GQ-aee
orF £11.3730
50572110

1% 105, 1980

B7 521.3880
WX-met

Ak el

1 1980000

365, 0000

3 IBLI0
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UBS (Lux) Equity SICAV
— European Opportunity Unconstrained (EUR)

Three-year comparison

15N 152002 nswn 15020
et assets in ELR 701 362 17940 708434 445 75 639 920 965 96
Class 14180 LLADSA 0584471
“Shares cutstanding 65 521.3240 e ang 114 2835380
Mot aget wahee per share in BUR 0444 20907 1EE 85
Issue and redemplion pace per share n ELR' 2044 208.07 165, 55
Class [USD hedged) 1-A1-acc LU 135740300
‘Share cutistanding 1000000 - T 6I8.2 160
it pssel vHLE per share m USD 98.32 - 13038
Bssus and redemplion prce per dhare in UED! 98,37 - 130,30
Class 1-AZ-a0r LU S5 2145405
Shares cutstarding 144 Q41 3830 156 3658350 291 563.4970
Het asset value per share in EUR 13861 141,68 11234
1550 and Fedemplion phci pi share in ELR" 13861 14168 1MEx
Class A% LU 246874546
Shares outstanding G 0110000 d GO0 0000 565610000
et asset valus por share in EUR (EL 148,42 11762
Fssu and redemplion prce per share n ELR' 527 148.42 Nnre
Clast |-g-acc LU T 305403
Shared cutitandng 3 5030700 10 751,9330 10881.510
et asiet valud par share if EUR 21947 222 46 11492
Essug and redemplicn pnce per share n ELR' 21947 22246 17452
Class [USD hedged) 1-B-pec LU TIE65156
Shares outstandmng 2 0041240 5 b&A 2040 12 34563390
et asset valoe per share in LSD HRA47 248 80 19325
sy and redernplion pace pée shane n USD! 24847 248 80 193.75
Class |-4-a0c LU 0010005
Shares cutstantding 44494 3880 53 484 0930 296831720
Mt asset valug per share in BUR 215.23 218.02 1M.34
Bssue A redemnplion prce per share n ELR' FAL T 218.04 17054
Class K-1-acc LU O955E19]
Shares cutftanding 46000 20000 & 6000
et assit value per share in EUR 6006 78347 68T 424.73 4927 30836
tssue and redemplicn prce per share n ELR! G0M6 rEar 68T 42473 & 907 90835
Class [USD hedged) K-1-80e LUND32634336
Shares cutstanding 02000 04000 B000
Net agiet value per share in USD F9a3@.50 10057 315.43 s
issue and redernplion price pe Sharg m S0 o994 381,78 TOOST 81543 rForgg2ras
Class K-B-ace LLEERG 75060 TR
Shares cutstarding F3 TR T340 45 235 4340
ot et wahee per share in BUR 1orx3 10979
f5su and redemplion pre plr dhane n EUR 107.17 109.29
Class [CHF hedged) K-B-acc* LUZ2SI20148
Shares cutstanding 154173300 560270
el assit vahoe per share in (HF 103.16 10483
Issue and redemplicn prce per share n CHF 10316 104,83
last N-age LLDBAS2Ra T80
Shares cutstanding 57 QER3SFD B0 149, 3200 63050, 1420
Het asset valus per share in EUIR FA ] 246.15 18234
Issug and redemnplion pace per thare n ELR! FAEA ) 226,35 18234
Cinss P-pox LLO7 23564463
Shares cutstending 968 FB0730 1 053 208.7 730 1059 948 6900
Het dmet valus por share in EUR 5945 268,36 21833
I8sug and redemplion price per share i ELR 25346 263 35 21833
Class [CHF hedged) P-acc Lno303edry
Shares cutstanding 306153480 31 5544390 338712090
It assert valor per share in OHF VB 14 166,04 13364
1550k and redemFlion phce pEr share n CHF tek 4 166.04 13564
Class [GBP hedged) P-acc LU 1BS564712
Shares cutstanding BIBER0 1 ars g 124 ang
et asset value per share in GBP 14263 146.91 nran
55U and redemplion prce per share m GBF 1263 146,91 ney
Class [SER) P-ase LU D36032347
Shared cutitandng 21 1369940 84 238 1310 ECZ 1834010
Het aset vahue per share in SEK 141758 141828 117599
tssie and redemmplion prce e share n SEK 141758 pald s 111599

UBS {Lup) Euety SICAN — Bunopean Opgoriunity Uinconsirainsd (EUR)
Anrial report and audied finarcial fRadements a3 of 31 May 2002
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15N N.52022 5200 sz
Class (560 hedged) P-ace LI 9670B193
Shares cutstanding 51 0712360 534391120 B4 9739350
Het amiet valus per sharg in 5GD .2 205.95 16385
tssue and redemplion prce per share n 5G0° . 205.95 163,685
lasx [USD hedged) P-ace LU F5313742
Shares cutstanding 403 1745500 A0 47796000 L ek k]
et Aset vk per sharein USD 1202 21684 11496
sug and redernplion pce per share n USD! FAFR R 216.84 1719
Class Q-aex LUOBSR002 365
Shares cutstandng 154 0302480 159 5340520 02 p0a 630
et asset value per share in BUR Ha.00 2138 17725
15 and redemplon pice pi share n ELR" Ha.00 22318 17825
Class [CHF hedged) Q-acc Lun2anresize
Sharis cutitanding 61 067 T30 61 M5.4470 611390620
Het asset valus per share in (HF Tkl 150.06 11855
fssue and redemplicn prce per shane m CHF 14631 150.06 11855
Class [GEP hedged) Q-acc LU 050304855
Shares cutstanding 28 73 5700 27 637.2820 26983 0700
Mot det wahoeh per share in G 191.00 104 74 15392
Issue and redemplion prce per share in GAF 191,00 T8 T4 153,52
Clnss [SEK) Q-aee LU 28075557
Shares cutstanding 2 00,0800 2000800 Ele-TE o
et asset valoe per share im SEK 1161.79 I 150.58 == 1. Ny
Igsue and redemplion poce per sharg m SEKX 116109 115058 a4 I6
Cass W50 hedged) G-acc LUNOS539459 3%
Shargs cutitandng a7 5233860 97 5713730 904654280
et asset value per share in USD 20799 210.486 165.19
Nssink 00 redemplion proe per share n USD! 207.99 21046 165.19
Class UkXacc US4 55847 11
Shares outstanding 33680 249G 2EMGA0
Hgt aget valus per sharg in BUR 35 785,32 37 263.35 252
Fssue and redemnplion prce per share in ELR' 35 785,32 37 263.95 295
"::-::I-*-.Mﬂ'-:hdl!l-mw“ ! |28 30 FIRWL1
4 Ry s T5 3 B
* i i L I
Performance

Currency 02 2022 00/ 2021 NS00
Class i-&¥-a0c ELR 2 2% 6. 1% Bi%
Clags (S0 bed gedd} 180 -8 usD . - 1.0%
Class -a2-ant ELR -2.1% Z6. 1% BI%
Class -A3-ace ELR 2% 1% B2%
Class Fa-ao EUR 1.3% L% S.1%
Class (LISCr bebed gy} 1-B-2ec USD 0.1% 8. 121%
Class kx-acc ELIR 1.3% 11.3% G1%
Clasg k-1-808 EUR 2. 6% 25 6% raw
Clags (IS0 hed ged} K-1-a0¢ uso -1.4% 27.1% 10.71%
Class K-B-acc EUR -1.4% : .
Class (OHF hedged) £-B-acc CHE +1,6% ' .
Class N-ace EUR -3.8% 1% 6.5%
Clags Poace EUR -3, 3% 24.6% T.0%
Class [CHF hadged) Prac CHF -1.6% 1% Gb%
Class (GEF hedged) P-a0c Gar <2.9% 5.1% 6.5%
Class (S8} Pacc SEK 0.1% HrE% 5.1%
Class (VG0 hedged) P-acc G0 2.3% 5.7% B.a%
Clid (S0 bediged) P-aice usD =2 1% Z6.1% 09%
Class Qrace EUR -2.3% 5.9% B%
Class (CHF hedged) D-ace CHF -2.6% 25,55 1%
Class (G&P hedged) Oracc Gar -1.9% 25.5% 1.6%
Class (BB} G-ace SEK 1.0% 21.8% 6.3%
Clags (US0 biedhigied} O-a2x ush -1.7% IT.4% 11.0%
Class U-X-acc EUR -1.3% 21.3% 908
Benchnari:?
BASCH Europe (et die. e rvested) ELR 1.0% H.7% 1. 3%
MSCI Europe (et div. renvested) (hedged LSE) USD z.9% 29.9% 2.0%
BASCH Europe (et dee e rvestid ) hedged CHF} CHF 1.4% Faa% -1.9%
bSO Eurepe (st div. resmveited) (hedged GBFY Gap .59 29.1% -4.3%
RSO Burope (et dre e rvedted ) SEK B.5% 15.5% 4%
WSO Europe (nEL div. reinvested) (hedged 5609 5GD 2.9% 296% F1%
© T sha clirs 065 0 Pkl B4 sz v s i osdsbion gvsl 253 100 - ssciased 287 027 Downe s I the diw b ol v renhazh
& Voup il o o el Wk et T (e B 0o o N 8 L e U et o i 0 e o iy Bk e o]
asnen | pelonanm & s cafe i ol durmdl @1 loiam e lesva e
R e e g S B P e T TS
T geelor e A v e dacked
UES [Luc) Bty SCAV — European Opporiunaty Uncongirained [EUR)
Annud report and audied francal fatements as of 37 May 2022
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Report of the Portfolio Manager Structure of the Securities Portfolio
The financial year, from 1 June 2021 to 31 May 2022, Jtoarphical Braakdown 23 8 % of net assets —
proved very challenging for active managers in gen-  The Metherlands 9.5
eral. Top down everts have influenced the equiy mar-  Semeny a
ket strongly, such as the sharp rise in bond yields led by retand 780
higher inflation and the sharp rally in the oil price fol-  ¥20 i
lowing the Russia-Ukraine war. As a result of these and  naly 4.0
despite the absence of stock specific drivers, higher qual- e, 5196 o
ity names were hit, Liskimibeuryg 13
Swridin 256
Bedgm 067
The subfund posted a negative absolute performance  Meewsy 060
during the financal year. IT was the largest detracting ma aa
sector owver this period as a resull of negative sector  Unaed Kingdom n?'ﬁ
allocation effects, as a number of our holdings were neg- ’
atvely impacted by the rotation out of growth stocks.
Similary, aur holdings in industriak and health care 350 Economic Breskdown as 3 % of net assets
b soitwpre & IT 1056
experienced a sell-off. On the other hand, matenials was  Jemet It oreae B sedcal jodiits s
the top contributing sector 1o performance, where we  neurance als
i s Chernical 6.64
benefited from positive stock selection. Our undenweight bl AN e
in the real estate sector and our holdings i financals H&ﬁmﬂ:}}.& spmigerauctons 5.61
Fopd & drinks 553
also added value. st 2is
Tobaooo & soohol 445
Peirolewn 432
Banks & credd inslitutions 404
Teadahis, TS & leather goods .83
Firance & holdng comganes 287
By & waler wipply 247
Busldng industry & matenals 238
Erveronmental servioes & recycling 1:25
Mechanical engineering & industnal equipnent 1.18
Axtad rade, depariment Sores %3
Graphic design, publahing & media 5
Inscellaneous serioes 063
raming, tmal & sieel 055
Traffic & rransportation (a6
Precious metals & fone a1
Efertncsl divois & oo pdfeils 0.5
Total B9.52

66

LS {Lise) Exquily SICAN — Eurnpean Dpgontunity Unconsiraintd (ELR)
Annual report and autkled finareial statements as of 31 May 2022
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Statement of Net Assets

uso
ARt 1.5.2002
Invsirenis i sensies, oost 777 573 abd.a4
ISl rs i securilins, unialded Appaecation (Hepeaaton) -5 733 86165
Todal investments in securiSes MNote 1} 152 PIFE02, T3
Cash ot banks, depoats on demand and depoal soourls 23 303 24062
Recefabie on sounlies sales (Note 1) 43 316
Receivable on suscnptions 8200 w3292
Riecervabie on dradends 419553863
Pregad B s 200 5&3.63
Cither receabiod 480 840: 78
Uregadized gain on forward foresgn schange contracts (Note 1) 1 565 424,24
Total Assets 790 737 19002
Lizbilities
Bank overdraft -9.63
Infenesl parya ble on bank cverdraty 463
Payabde on seounitiéd porthases ot 1) 8419 23087
Pavabde on mdemplicns 211 24 d
Ok habalives -1 BH6611.23
Prosisions for fan fee (ot 23 -530 18319
Prowisions for taxe dhabonngment (Note 3) A A7
Prosasions for other commissiors and fees ot 2) -1ES B3
Todal prossons: 730 2Rag
Total Lisbdlities -11 057 I83.04
Net assets ot the end of the finandal year 779 679 BOT.0R
Statement of Operations

uso
Income 1.62021-31.5. 2022
Inteneslon boguid assets 9744 44
Crradends Ir 1200803
Mot incone on secunlies knding Note 18} 153 73504
Cothoer invcowme fhote 41 1 954 (36,94
Total nccme 9 330 186,35
Expenses
Flat fee (Mole 2} A 3rafaa.02
Tamé d"abonnement (Mole 3 =257 375,32
Criher comneiseons ard fees (Note 1) <243 39105
Inlenesl on cash and bank overdraft -1 169EE
Total expenses 0 D58 534,11
Net income (loss) on investments 0 235 BIL24
Realized gain [lose) (Note 1)
Aeahized pain (foss) on markel-priced secuntses withoul options 4 560862 53
Fealized gain (ioss) on fomward Tormign exch angie coniracts -13 203 474.20
Aealired gain (oss) on fordgn echange 2 2 195,13
Tetal reslized gain (loss) 0275 19254
et renlized gain (loss) of the finendal year 38 510 B24.78
Changes in unmalized apprediation idepredation) (Mote 1)
Urealized approciaton {deprocration]) on market-pioed sounties withoul options -472 DEO 207,00
Unrealiced appreciaton (deprecaton) on fonsard Toreign exchange contracts FRE S
Tetal changes in unrealized appreciation (depreciation) -455 B63 28020
Mot increase [decrease) in net assets a5 2 msult of operations 437 352 455,42

102
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Statement of Changes in Net Assets

et assets at the begoning of the finano al year
LB ng

Redemplions

Teaal rei subionpion s (nedempleons)

Oividend paid

et income (oss) on ewvestiments

Total resiired gain floss)

Todal chansges i unrealized apprecation (deprecwiicn)

et increast (decreae) in el 2560 &5 & resull of plralioe
et assets at the end of the finandal year

Changes in the Number of Shares outstanding

Cass

Number of shares cutsianding a1 the beginning of the nancial year
tumber of shares issued

hummber of shares redeemed

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

mumber of shaes outstanding at the beginning of the fnancial year
bunber of shares isvued

mumber of shanes redesmed

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

HMunber of Fares outfanding 31 the begunning of the Enancisl year
HNumber of shames issued

Mumber of shares redeemed

Muember of shares outstanding ot the end of the financial yeer
Class

Husnber of $ared oulfanding 31 the beginning of the Snancidl year
Humber of shams issued

Bumber of dhanes redeemed

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

Hurnber of $hars cutflanding 31 the beginning of the Snancia year
Bunber of shares issued

Murnber of dharss redeemed

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

Humber of sharss cutfanding 31 the beginning of the Snancial year
Nurnbir of dhans il

Mumber of dhans redeemed

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

tqurnber of shargs cutslanding a1 the beginning of the Enancial year
Musniber of dhas isued

Hurnber of sharss redeemed

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

murnber of haes outslanding 31 the beginning of the fnancial year
Hurmnbier of dhaes idued

Husnber of hares redesmied

Mumber of shares cutstandng st the end of the financial year
Cass

wurnber of dnames outanding a1 the beginning of the Snancial year
turmnber of dhan isued

Mumber of shams redesmed

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

Humber of dhares cutsianding a1 the beganning of the fnancial year
urnbir of s idued

Burnber of gnanes redeemed

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

Husnber of dhanes cutsiandng a1 the begnming of the fnancial year
Hurnber of dhares iued

Hurmnber of dhanes nedesmid

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

Musnbir of dhams sutslanding a1 the beginning of the Snancisl year
HMumber of shares issued

ot of $hans redetmed

Number of shares outstanding at the end of the financial year

UBS (Lux) Equaty SICAV — Global Emengng Markets Opgonunity (USC}
Annud report and audned frencal Satements as of 37 May 2022

Thee notes ane an mlegral part of the financiad slatements,
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uin
1620213152002
1925 G0 Bd5 68
258 620 127,32

-565 303 955 23

710 689 827,91
3 282 755,013
25235 632.24
9275 16254
453 863 280,20

-431 382485 42
T S BOy.08

1.6.2021-31.5. 2022
Fdist

445G 5434140
143 7551250
-7 B2%.8960
S64 4BE 6330
I=AT=m00

563 7331530
FEEMR1ED
<01 172 TR0
JI5 TR S05D
(EUR) 1A dist
L0000

160 1520000
L.O00G

160 152.0000
I-Ad-mee

A7 ATD.ATAG
127 9370110
366 2131150
633 194.4280
(ELR) 1-AT -dizt
962 IRL L2110
93 Iag 0000
520 0000000
535 651.5210
I-B-a0t

41% 183.3730
306 1985040
-120 B&1.0580
54 5208520
TCHF hesdged] 1-B-noe
78 2238580
SA 56200
48 6549810
381475440
|-X-nee

926 7612660
12172.3320
-2 38 58 2650
i 666, 3250
1-X-dist

0% 012.2960
B5 3128450
73 FAD.asl)
257 544 6530
Pa%.mdist

5 4504000

1 Me4.43M0

=1 3607290

5 BB 105D
[HKD] P-a% mdist
40 9350
18300
-4.arad
400010

Pemor

| 07 194 7350
76 375.0000
258 105.9320
B4 E61.EDSD

03



Cass

Hurnber of dhames outaanding a1 the beginning of the fnancial year
tumber of dhangs isued

Murnber of dhamks nideemed

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

Musnber of dhanes cutaianding 51 the beginning of the Snancial year
husmber of shares issued

urnber of 9naned ned eemed

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

Mumber of shames gutslanding a1 the beginning of the Snancial year
Bunber of shanes issued

b of dhan nidetmied

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

Mumnber of shames cutslanding a1 the beginning of the $nancia year
Humber of dhares issued

Murnber of $hags redetmed

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

MHumber of shams cutslanding 31 the beginning of the Snancial year
bumber of shanes isued

tunlse of e red pemed

Mumber of shares outstending ot the end of the financial year
ass

Bumber of shares cutslanding al the begning of the Enancial year
b of dnaes isued

HMumber of shares redeemed

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

Humber of shares cutslanding al the beginning of the Snancial year
Number of dhares isued

Bunber of shares redesmed

Number of tharet cutstanding st the end of the financial yesr
Class

umbir of ghanes sutaanding &1 the beginning of the Snancial year
Hurmber of sharss isvued

mumber of dhames redeemed

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

busnbir of $hares outRanding 21 the beginning of the Snancisl year
HNusnber of hares isued

Mumber of shams redeemed

Mumber of shares cutstanding st the end of the financial year
fal 2]

tumbier of dhas outlanding &1 the beginning of the Enancis year
umber of shames issued

Bournber of shares redeemed

Number of shares cutstanding at the end of the financial year

Annual Distribution®

UGBS (Lux) Equity SICAV
Global Emerging Markets Opportunity (USD) Ex-Dinrte
F-thsl 2.8.200
{ELE) 1-A3-g1 28301
=¥t 28200
{CHF hesdepeel) P-cist 2.8.2021
Gt 28200
|CHF hiedigid ) Cdist 28,00
(B} Crleit 2830
Monthly Distribution®

B (Luh Equity SICHW

Global Emerging Markets Opperiunity (USD) [x-Dinte
0% midis! G202
P-a%-mdif 12.2.2021
L C ] 108,202
P-A%6-mdia 1092021
P-4%-mdif 11,10 2021
P-A2%6-mdia {0 I e e |
P-4% mdis 1012.2020
P % miist W10
P-A%-mba 10.2 2022
P-4%: moist 10.3.2082
" law row 3

10

Pay-Date
5A2021
& AT021
S.B.202)
& B30T
SEI0H
SBI001
5B 2021

Pay-Date
1562021
15,7, 2001
(R g
1502021

14102021

15,11, 2021

15.12.3021
1302022
1522002
1532002
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Currency

£un
WS
CHF
Usn
CHF

Curmemncy
UsD
ush
usD
usp
Ush
uso
ush
sD
ush
usn
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(CHF hedged) P-aex
132 2808240

& A6 IR0

-12 @73.8740

128 552 3240

(EUR hedged) P-ao
286 1524060

12 B850

A% 1059690

251 TILI2ND

[CHF hedged) P-dist
B 5364400

2 528 BIE0

13 9326060

03 IBO0

Q-noe

611 S5 060

151 704,820

-4 79 50, 2060
FLERLE R

(EHF hedged) 0-ace
102 (89, 3950

5 1175980

<14 977 4300

B2 X30.5540

[EUR hedged) Q-ace
116 3148100

17 9301880

29 RRITI0

105 2180280
Qdist

311 5742610

64 119, 7670

167 34,8750

208 59,1530

{CHF hedged] Odist
63 4387230

7978 TR0

& 7199240

66 7475150

(EUR) Q-dlist

174 3720000

4 B2.0000

<133 6310000

45 630000
x-mer

0

1 1850000

A3 ATETEI0

5 4RBE.000D

Amount per sham
.1
147

000
1.
ad
.85

Amourt per hane
038
&3z
34
[k -]
>33
33
32
o3
3
i)

LS L) Eequity SICA0 — Global Emerging herkess Dppartunity (LSO}
Anrial report and audted finarcial faterments a3 of 31 May 2002

The nodes ang an mlegral part of the finangal stalements.
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LB [Lux) Equity SICaY
Global Emerging Maroets Oppertunity (USD) Ex-Date Pay-Date Currenty Armount per thane
Pe%-mdif 11,4,0002 1442002 LISD 012
P-4 %-rdia 1052022 1352022 50 26
(HED} P2 % -moi) 1062021 1562021 HD 1.7
{HED} P-&%%-mest 12750 1572001 HOD 170
{HIEDE P-4 % -kl 10.8.2021 1382021 D 343
(HED} P28 -miei 1082020 1592021 HD 181
{HED} P-4 9% richit 111020210 181020210 0 .2
{HED} P-4 % -moil 100112020 151120621 HD 3.37
{HK D} P-4 % -miksl 1122020 1512021 HID 340
(HEC D P-4 9% kil 10,1.2022 13,1.2022 0 n
{HE D} P-29% -micks1 10:2, 2022 V5.2 3002 D ER e
(HED} P-4% -k 10,3, 2022 15,3.2022 10 257
(HEDT Pt % ks 18002 (L Wt rd) HEQ .78
{HE D} P-4 % -misl 105, 1022 V352082 HID 263
UBS [Lux} Bquity AV — Global Errgng Markets Opgonunity (S0}
Arnud repon and audied frsncal fatements s of 31 May 2022
The rictes are an integral part of the financiad statements, 105
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UBS (Lux) Equity SICAV
— Global Emerging Markets Opportunity (USD)

Three-year comparison

154N 352002 nsn Insazo
MNet agsets in LISD 779 679 §07.08 ¥ 925 00 345 54 1 169411 136.00
dass F-dist LLD39501 1204
“Shares cutstanding 563 488 6330 A% 5634140 385 061 6630
Mt aet waheg per dhare in USD 105,56 14452 1000
Tssue and redemplion pace per share n LUS0" 105,56 148.52 100.m
Class 1-80-poe L3 39011708
Share cutstanding 135 1 TRSDE0 BE3 7331530 594 PB4 0
el psset vHLE Der share im USD 156,54 218.35 14531
Bgsus and redemplion pce per dhare in UED! 156,54 2ia3s 145 31
Class [EUR] -AZ-dist LIS VE2TE TS
Shares cutstanding 160 152.0000
Het asset value per share in EUR .35
ngsue and FEdEMpLon prce par e in ELR' #9.39
ass A%acc L3 S9012 185
‘Shares cutstanding 633 194260 B71 704340 1087 271100
et adset valus per share in USD 96,54 134,53 Bhaa
Fssu and redemplion prce per share m USD! 96,54 134.53 Beas
Claes [EUR) F-AT-dist LU BE245IE00
Shared cutitanding 535 £53.5210 SE2 3655210 8192338110
et asiet valud par share in ELUR 1orad 13237 9314
Essug and redemplicn pnce per share n ELR' 10741 132.37 Gae
Class 1-B-aec LU 99012425
Shares cutstandng 94 520.E020 419 183.3730 ADE6ENTO
Mot asset value per share in USBD 1LY B 150 0% 4577
ssue and redernplion pace pée shane n USD' 10016 15109 9o
Class [CHF hedged) |-B-arc® LU 536565
Shares cutstanding 38 1475840 78 236380
Mt asset value per share in OHF a3 1253
Fssue and redemplion poce per shane n CHF #4531 125.31
Clast -M-Bic LLDagamI2rm
Shares cutstanding TO0 ESE3250 916 7627660 G0 &1 a630
et assit value per share in USD 105.24 145440 9584
tssue and redemplicn prce per share n LS0" 105,24 1as.4g G584
Clnss |-K-dist LLD3D001 2608
Sharrs culstanding 293 544 6030 302 OR2, 2960 95 729,190
Net amet valus per share in USD 106,92 15040 G895
issue and redernplion pace pee Sharg m US0! 106,93 180 40 00 o
Class P-a%-mdist LU 7EA81 7096
Shares cutstarding 5 863.1020 545340 1 781.7780
et At wahot por sharg in USD aan 114,53 anea
sasu and redemplion pre plr dhane @ LSO Mo 114.53 808
Class HED) P-a%-mdist LU 7B TS
Shares cutstanding aR.0n0 A 5380 2aneao
et asset vHue per share in HED TazAs 113475 FOLTZ
Issue and redemplicn prce per share n HKD! 78215 113475 T2
Class [5G0 hedged) P-8 % mdist® LU B1S4ZR5 30
Shares cutstanding . . G 2036550
Het asset valus per share in G0 . . 8413
Issue and redernplion poce per share n 5G0° . . 8423
Cinss P-poe LU032RISIGES
Shares cutstanding #6564 353.8050 1047 122 7350 Sa3 DS 0720
Het dmet valus per share in USD 14843 208.13 14059
55w and redernplion pce pe share m USD! 14843 20e.13 140,59
Class [CHF hedged) P-acc LUNSSI0SE TG
Shares cutstanding 128 992 3240 V32 4338280 138 890 950
Nt assirt valir per share i OHF 95,86 136,99 9369
155U and redemplion prce pEr share in CHF 95 86 136,93 43 B3
Class [EUR hedged) Paacc LUTBFE11532%
Shares cutstanding 253 TR0 285 152 4090 PR T
et asset value per share in EUR &#5.25 12197 8329
55U and redemplion prce per share m ELR! #5.15 12097 8329
Class (560 hedged) P-acc LU foaazan
Share cutitandng - - 745115240
et aset value per share in $G0 . . BEBS
Fssu and redemplion prace per share n 500" d . BEES

UBS [Lux} Bquity DAY — Global Erergng Markets Opgonunity (S0}
Annud repon and audned frisncal fatements at of 31 May 2022
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15N 1.5.2022 52021 sz
Class [CHF hedged) P-dist LU SSI0SEEA0
Shares cutstandng 3 132.3800 81 5364400 9z a1.0sa0
Het asiet valus per sharg in (HF 65 135,76 53154
tssue and redemplicn pace per share n CHE' 65 135 06 354
Class Q-aee LUO399011534
Shares cutstanding 283 Fa0usg30 611 5450670 506 6454660
et Astet vk per share in USD a9.92 125.51 #3159
s and redermplion pace per share . UED! 3,52 13551 8353
Class [CHF hedged) Q-ncc LU ST 2674706
Shares cutstanding 92 I3e55a0 102 092, 3950 896012070
et asset value per share in CHF 1o 4 14176 9604
15 and redemplion pice pi share n CHE' 10084 14116 96 0
Class [EUH hedged) Q-acc LuUnBSnabring
Sharis cutitarding 105 2180280 116 3048100 10 0528630
Het asset valus per share in EUR are3 124,50 dang
fssue and redemplion prce per share n ELR" ar.63 124 50 a0z
Class Q-dist LLDISS01 1450
Shares cutstanding 208 9491530 311 574.2010 424 578.3230
Mot de wahek per share in USD 1or.r2 16156 10263
issue and redemplicn poce per share n LSD! WOF 151,56 10263
Class [CHF hedged) Q-dist LUNOT2E681 30
Shares cutstanding b 7475150 E3 a88. 7230 69 386, 7020
et asset value per share in CHF 3858 140.57 9604
Is5ue and redemplion prce per share n CHE 2388 140,57 96,04
Class [EUR) Q-dist LU 102294266
Shares cutstandng 45 G33.0000 174 3720000 24 087 0000
et asset value per share in EUR 5,67 1783 L]
Pssine and redemnplion prce per share n ELRY o567 11788 86,35
Class UKt LLAD3950125938
Shares outstanding 5 4880000 171780 18 144 8370
Ht asset valus per sharg in USD 092,73 40195 18 2649590
Fssue and redemnplion prce per share n Us0DY e T3 4019578 26485 %0

o o
? R way: 73 M0
1 B sy 4 3000
O Toage bt g o e (VG 00 b Pk g ) et o8 i mad 10 DG
¥ Thu nbur s (10D Packped] Pace wem inde diios e 1502 100
Performance
Currency 202172022 2020/ 2021 292020

Class F-dist usp -28.1% c{a% 1.0
Class Fal-acg usp 28.3% 5. 3% 0.9%
Clags ELR) 1-AZ-c4a" ELR + 2 *
Clags Fa3-ace usD 20.1% s0.4% 0%
Cla (R -43- i ELR 1818 I6.8% 1A%
Clags Fa-ax usp 27.8% 51.4% .
Class (OHF hedged) |-8-aoc CHF 8. TR G .
Clasg -3-acc usD 2164 E1.7% 1.8%
Class i-x-ds1 usD 27.6% 51.1% -
Clags P-2%-mdet usD -29.0% 43,74 01%
Class (HID) P-2% mdist HED 28.1% 45.0% -1.3%
Class (Va0 hedged) P-4%-mdist? SGD - . “1.3%
Class Pacc usp -29.0% 43.8% £, 1%
Class (CHF hedged) F-amc CHF -30, 0% 46.1% 3%
Clags EUR hedged} F-acc ELR -30,1% 454% -13%
Class (56D hedged) P-ace! G0 . : =1.3%
Clags (CHF hedged) P-dist CHe -30,0% 45.2% -31%
Class Qracc usp 28.4% 50.1% 0.8%
Class (OHF hedgied) Q-ace CHF -20 4% 47.6% -
Clag (BUR hedged) Orace ELR -29.4% 4784 -24%
Class C-ist s 28.4% S 1% 0.8%
Class (CHF hedged) G-ds CHF -29.4% 47,6% .
Class (EUR) Croist ELR 18.1% 35.6% .
Class Li-X-acc usD 27.6% 51.7% 1.85%
Benchmark:!
BASC Ernergng bAarkels (il die relrreshed) ELR 4.5% 4% -4.2%
WSCI Emerging Markets (ned div. minvested) (hedged EUR} ELR “18.3% Al 3% =1.3%
IS Ennemeng Markets (et dre ervested) (hetged OHFH CHF -18.3% 40.3% 13%
BASCI Ernirging BAsrkets (ne die. reinvested) (hedged SGO) SG0 3 13.4% -14%
W51 Emeging Parkets (net die reirvesbed ) HED 19.0% 51.1% 5,55
WEGCI Emgrging Markels (net div, renvested) usD -15.8% 51.0% 248

B b e i el e e e ko o e e b s el

o b s 1 bl P s v vt 64 el il B3 D00 Do e i D e P e T3 ph G 00 ] L et Kpeva s sl ble
4 Th abam cirm (100 Redgad] Fac: wm indcibios eni 15,12 3050, Do o b lel U s o dia b e aloal ios of ve sedlor saoe renlable.

o Tragnablomd @ BO vl mlreged Tos indan 08 PRl o SERITE BT AN TA Lha DRl ol e 1 ulnd may be radosd

gy aElema o & 0 dona ol o 97 lelew pEiovnance
F o gl o g i i b s S L o ]y e e el S e e e B el i e 3 e
Tow el s i v e dwdod

LS (L Equity SICAN — Global Emirging barkies Dppouniy (LSO}

Annisal report and audsted finarcial atements as of 31 May 2002

10k
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Report of the Portfolio Manager Structure of the Securities Portfolio
During the financial year, from 1 June 2021 1o ?Wutmnlﬁﬂnﬂlm R
31 May 2022, Emenging Markets equities posted nega- i 16,35
tive returns against the backdrop of elevated volatlity 2% I
due to higher inflation, interest rate hikes and Russia’s  ndonssia 7.08
invasion of Ukraine, On a market level, the markets in Sl el
the Middle East including UAE, Kuwait, Saudi Arabia angd  Hong Kong 1
Qatar were among the top performers thanks to higher U * T
enargy prices. In addition, Indonesia has also done well,  Argentina .;.;;
In contrast, Russia, China and Korea were amang the  Joamay o
Sauh Arabey 13
weaker performers, S o
The subfund posted a negative result aver the financial
year. The subfund's exposure 1o Energy and IT contrib-  geonamic Ereakdown At 8 % of net aseete
. Banis & credd institubion 24,07
uted rrmsi o the performance. On the other hand, Com-  8an :5 ss::: m;m eird
munication Services and Financals detracted, inemet, softwars & 1T services 1057
Eecirical devioes & oom ponents 5.81
Chernicals &, 7d
Hon-fermous metals T
#00d & soft crinks 138
Petroleumn 134
Vehaied m
FiiFancic 256
Tobaers & abechol 283
PRarmaceiLals, oosmeRds & metica producs 2BF
Rartail trade, deparimerl S0 203
Aeal Estale 1.74
Graphic disign, publiehing & media 1,14
TRlE-COmITU reca bens 1.0
Tectnl 96,54
UBS [Lu) Bty SCAV — Global Ernerging Markets Dpgontunity [USC)
Annud repor] and audied frsncal fatements as of 31 May 2022
M
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Statement of Net Assets

uso
ARt 1.5.2002
Ivsirenis i sensies, oost 4 916 464 060 35
ISP s i secucilins, uniealoed Appaecation (Hepreaaton) 104 G35 431 00
Todad investrments in securies MNots 1} 510 453 481,35
Cash &t banks, depodts on démand and depodt seourld o0 549 278,70
Receabie on subdcrplions 9512 1r2.a8
Aeceivable on diadends 6 454 464 4
Pripasd EXPeraey 320021.39
Crtrier PRy abies 1 208 707.47
Unrealized gain on forward forsgn echange convacts (Nt 1) 8 982 5931 85
Total Assets 5247 537 16539
Lizbilities
Bank dvecrat 205 82406
Payably on Souribed puthases Mole 1) -1 811 .42
Payable on mdemplions 4 559 G061
Prowisions for Mt fee (ot 23 -3 EB6 06312
Presisions for tae dabonnement (Note 3) =146 §10.54
Presisions for odher commissions and fees (Note 2) -1 42 57
Tonal provrsens -4 553 516,43
Total Lizbdiities 0 350 TTL52
Net assets ot the end of the finandal year 5 138 146 49647
Statement of Operations

uso
Income 1.62021-31.5.2022
EIntereslon lgud aeets 14 29 6L
Drecends B84 819 743 49
Mot income on Setumlitd knding (Note 18) 132603544
Crtreee invcowne fhote 4] 1 186337.13
Total ndoims B 346 10870
Expenues
Flat fee (MNote 20 0 BAT G608
Tawe o abonnement (Nole 3} -1 334 B46.B6
Cribwr cormmatinns and feed (ot 2) -1 9 0586, 30
Intergslon cash and bank cverdrafy 37 93006
Total sxpenses 52 000 22711
Metintome [loss) on invertments 5 346 081.19
Realized gain (o) (Note 1)
Healized gain (eds) on market-prced secunties wathoul opliong PA0r 4 28 A08.55
Realized pain (o) on fonsard foreign exchange contracts 24l 71 268
Riealized gain Jess) on Tomgn eehange 5 035 021.54
Tetal reslized gain (loss) 95 00T 438.62
Net realized gain {loss) of the finandal year 50 661 157,43
Changes in unmealized apprecintion idepredation) (Note 1)
Uneealized appreciaton {depreciation] on market-pnoed seounties without optlions 845 BE6 266.09
Urrealzed sppriciaton {depreciaton] on Tonaard Tonkgn schange comrects 37 88 559.52
Total changes In unrealized appreciation [deprediation) BOF 837 70657
et increase [decrease] in net assets as 2 result of operations -BET 459 064,00
UES [Luc) Bty SICAV — Leng Teern Thiemes (LS
Annud repor and audied frisndal Satements at of 31 May 2022
The ructes e an indegral part of the financiad statements, 159

241/438



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

Statement of Changes in Net Assets

uin

1E2021-31.5.2002

Met assets at the Begoning of the finano al year 5 330 156 0da 50
Sl 1813936083 93
HAedermplions -1 03T 99 759 37

Todal r subsmnplion s redemplong) IS 960 324.56

Dividend paid 470 A58, 59
Het income (oss) on mvestrents 35 346 081,19
Toaal realied gain {ods) -05% DOT 438 62
Todal chansges i unrealized apprecation (deprecwlicn) HOT 837 0657

et imcriane (Hecrease]) it net 2560 45 & resull of cpRratioe 367 459 064 00

et assets at the end of the finandal year 5 138 146 a96.47

Changes in the Number of Shares outstanding

1.6.2021-31.5.2022

Class Faaor
rumber of shares cutstanding al the beginning of the Snancial year 4 335 911 2060
tumber of dhares issued 30848 0591.8500
hunber of shares redeemed -1 132 3661540
Mumber of shares outstanding st the end of the financial yesr 6 255 7369460
Cass [CHF) F-aoc
Husnber of shares outstanding at the beginning of the fnancial year & 166 554 Shal
Hurnber of shares issued A16 P86.230
munber of shanes redeemed 391 B06.5330
Mismber of tharet outstanding st the end of the financial year 191 7102650
Class (CHF porticlio hedged) F-poc
Hunber of s sutflanding 21 the beginning of the Bnancisl year 7 6M 1616470
HNumber of shars issued 571 S0, 3080
HMumber of shares redesmed 485 26,1740
Muember of shares outstanding ot the end of the financial yeer L TRD ITLTRID
Class [EUR portfalic hedged) F-ao
Husnber of i sutflanding 31 the beginning ef the Snancisl yoar 2 163 2982470
HNumber of dhams issued 745 In0.5a80
humiber of shares redeemed 359 121.3710
Kumber of shares outstanding at the end of the financial year L 655 F27. 4300
Clats [GEP porttalic hedged) F-so
Murnber of $hars outfanding 31 the beginning of the Snancia year 518 208 7340
murmber of shanes issued 231 Ba G660
Nurnber of $hans redeemed 76 59180
Number of shares outstanding at the end of the financial year 671 023,280
fal ] (UsD portfalic hedged) F-ao
Humbier of thames cutflanding 1 the beginning of the Snancisl yoar 3 267 557 9760
urnbir of dans il 1 193 938 6700
Nurnbier of shanes redeemed 554 15,8380
Number of shares cutstanding at the end of the financial year 3 301 EBOEVTD
Clase [CHF) F-ditt
tqurnber of $hares cutslanding a1 the beginning of the Enancia year 35 0350000
Musniler of dhaes isued 2 1920000
turmber of shangs redeemed -3 132.0000
Number of shares cutstanding at the end of the financial year 341950000
Clase (CHF portfolio hedged) F-dist
Husnber of hares outslianding 31 the beginning of the fnancial year 36 951.0000
Hurnbir of dhares idued T 962 0000
HNusnber of shares redesmed 6 131,3330
Mumber of shares cutstanding st the end of the financial year I8 FILEETD
Clnss (WSD portfolio hedged) Fdist
wurnber of dnames cutsianding a1 the beginning of the Snancial year 534 045.4250
tumber of dhan isued 234 167.0320
Mumber of shams redesmed 54 173,3560
Wuember of shares outstanding at the end of the financial year 14 6351010
Class F-UEdist
Humber of dhares cutsianding a1 the beganning of the fnancial year 152 3435050
turnber of dhas idued 66 7850000
b of 9hanes nedeemed 20 3413790
Miember of thares outstanding ot the end of the financial year 158 ZRE 628D
Class [EER BT
Mumber of shanes culslanding a1 the Degnmng of the Snancial year 357 9529700
Hurmbier of $hares rdued 42 181,120
Murnber of dhanes redetmid -219 37,6390
Mumber of shares outstanding at the end of the financial year TR ESF 1000
Clnss (EUR hedged) <A 3-po0
bunber of &nams outsianding a1 the beginning of the Snancisl year 114 6504760
HMumber of shares issued 15 9721400
uEnbr of $hanks redetmed 63 453650
Number of shares outstanding at the end of the financial year B B7I.2530

160
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LB flucd Erquity SBCAY — Long Bern Themmis (USD)
Anri sl report and audeted fmancial faternents as of 31 May 2022

The nodes arg an mlegral part of the finercial stalements.



Class

Hurnber of dhames autaanding a1 the beginning of the fnancial year
tumber of dhans rsued

Mumber of dhames nideemed

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

Murnber of dhanes cutaianding 51 the beginning of the Snancial year
husmber of shares issued

urnber of 9naned red eemed

MHumber of shares outstanding at the end of the financial year
Cinss

Bumber of $hams gutflanding al the beginning of the nancial year
Mumnber of shanes issued

turmnbier of dhan redetmied

Humber of shares outstanding a2t the end of the financlal year
Class

Mumnber of shares cutslanding 31 the beginning of the $nancia year
Humber of dhares issued

HMurnbier of dhares red sirmed

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

HNumber of shars cutslanding 3 the beginning of the nancial year
Bmber of shaes isued

Sl of e red pemed

Mumber of shares outstanding ot the end of the financial year
Cass

Bumber of shares cutslanding al the begning of the Enancial year
b of dnanes isued

HMumber of shares redeemed

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

Humber of shares cutslanding al the beginning of the Snancial year
Number of dhanes isued

Bunber of shares redesmed

Number of thares cutetanding ot the end of the financial yesr
Class

Mumbir of dhanes sutaanding &1 the beginning of the Snancial year
Hurnber of sharss isvued

Mumber of dhames redeemed

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

busnbir of $hares outRanding 21 the beginning of the Snancisl year
HNusnber of shares ishued

Mumber of shams redeemed

Mumber of shares cutstanding st the end of the financial year
fal 2]

tumbier of dhas outlanding &1 the beginning of the Enancis year
umber of shames issued

Burnber of shares redeemed

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

Hurnber of $hames outfanding 81 the beginning of the Snancial year
turmber of sharss isvued

Murnber of e red e d

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

Hurnbier of dhares outfanding 81 the beginning of the Snancial year
Hurmnber of dhanes isved

Mumnbier of $hars redeemed

Number of shares cutstandng at the end of the financial year
Clas

HMumber of ghares cutstanding a1 the beginning of the $nancial year
Murnber of $hanes isued

hunber of $hamss redesmed

Number of shares outstanding at the end of the financlal year

Annual Distribution®

LB [Luxh Equity SICAY

=Long Term Themes [LSO) Ex-Darte
{CHE) Fdist 282020
{CHF portfolio hedged) F-dist 28200
(LS00 postfolo Pdged} Fa 28302
F-Lidig 15,6202
F-Lidm 4 102024

UBS (Lux) Equaty SICAV — Long Ferm Thirmes (USCH
Annud report and audned frencal Satements as of 37 May 2022

Thee notes ane an mlegral part of the financiad slatements,

Pay-Date
SBI001
S8.020
SB2021

1862001

L0202
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Currency
CHF
CHF
sD
uso
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l-Ad-ant

33 438 6060

93 1715.5380

-6 420 2840

125 1308570

(EUR hedged)] M-ao
50 7437220
60215060

-8 759 2660

48 5059620

Paor

1408 1639180

215 930,50

-282 456.9620
1341 F37.54950
[CHF hedged) P-ace
S48 4150560

118 8136040

-127 452.1620

3% 764580

{EUR hedged) P-ace
Tabh STLTNG
430 387 6640

-387 5305750
1500 5208140
[5G0 hedged) P-act
0.0000

14 Q000000

G.0000

10 DD0DOCD

(EUR hedged) P-gdist
20 5830
SEIEIM0

1 755.5870

1B D8 7150

G-aox

I £B5 (/93 5850

137 6041800

<334 485,00 B0
1318 2327470
(CHF hedged) ©-pot
I 306 08 2620

49 163.9850

177 5505640

1 128 61.6830
[EUR hedged) -not
1126 6061190

119 33,2370

245 092 3830

1 D00 2055930
[GEP hedged) O-no
353 3424830

31 0854753
L

338 8622480
L-K-aet

L0000

43 331.0000

-4 2930000

I8 3380000

{CHF) U-X-80¢

23 113.0000

2 4460000

-1 (32,0000

24 B27.0000

Amount per shame
a9
a3
53
56
D6

161



Quarterly Distribution’

LB [Luxp Equity SICAW

= Ling Term Themes [USD)
(LU heedged) Pgdist

{ELA hedged} Pgdist

{ELWR hiciged} P-gdist

{ELIA hedged) Pagdist

" T e B

162

Ex-Drte
15, 7.2021
151020210
1812082
1940082

Pay-Date
202,202
200
b B
2242002

244/438

Currency
LA
EUIR

ELIR
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Ammpunt per thene
00
[
63
¢33

LBS {Lud Bty SROAV — Long B Themmes (USD)
Al report and audeted fmancial faternents as of 31 May 2022

The nodes ang an mlegral part of the finangal stalements.
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UBS (Lux) Equity SICAV - Long Term Themes (USD)

Three-year comparison

154N 352002 nswn 5020
MNet asiets in LD 5238 14649547 5330 156 094 90 3423 004 18626
dlass F-acc LUZDEDIO0ETY
“Shares cutstanding G295 TIE460 4 339 11,2080 10570 887 Baal
Mt aet waheg per dhare in USD 1M9.63 13380 01,60
Tssue and redemplion pace per share n LUS0" 1463 13380 bR
Class [CHF] F-ace LU 996412042
‘Share cutstanding 191 M92650 2 166 559, 5540 ZBET AT 2990
el asset vELE Der share im CHF 1200 13557 95 4
gsue and redemnplion pace pér share i CHH 12919 135,57 9% 04
Class [CHF portfolio hedged) F-acc LUNS20731430
Shares cutstarding F 780370 2 674 163.6470 619579 5130
Het asset value per share in CHF 15464 162,54 11634
1550 and Fedemplion phcek pir share i CHF' 150 B4 16254 11634
Cass [EUR portfolio hedged) Facc LUNS20734028
‘Shares cutstanding 655 K27 4200 2 TES 998.2430 S0 9872440
et asset valus per share in EUR FEERE] 185 68 11849
s and redemplion prce per share m ELR' 154.1% 16568 11849
Class [GEP portfelio hedged) F-ace LUNBE5Z2923R
Share culstandng &M 0232180 18 209, 30 10 M4 0000
et asiet valug par share in GBF 13850 14804 10554
Essug and redemplion pnce pee share n GBF 12850 148.04 10554
Class (USD portfollo hedged) F-ace LUNSZ07 1680
Shares outstandng 3901 E30A1T0 3 262 557 9760 B35 937 2560
et asset value per share in USD LFANC] 183,11 12873
Igsue and redernplion poce pee Share n U0 IM.61 183,11 12813
Class [CHF) F-dist LUDOas2aiay
Shares cutstanding 34 195.0000 35 B35.0000 43 7134520
Mt asset value per share in OHF 126.05 13275 9754
Fusue and redemplion prce per share in CHE' 13605 132.75 4754
Class [CHF portfolio hedged) F-dist LU P22555736
Shares cutstanding 38 7716670 36.951,0000 55 3270000
et assit value per share in CHF P LT 130.46 G380
tssue and redemplion prce per share n CHE 1352 13044 93 80
Class [USD portholl o hedged) F-dist LU EZ6163403
Shares cutstanding T4 B3R 010 534 0d% AZ00 434 915 080
Net amet valus per share in USD 153.65 16447 16113
issue and redernplion pace pe Sharg m US0! 183 68 16447 1ME13
Class F-Ukdist LUEOB0Sa00 TR
Shares cutstarding 198 F86.6260 V52 343.5050 LI 96L 4620
et At wahot por sharg in USD 18559 133,05 9160
S50l and redemplon B e Bl dhane e UsD! 1NMa.se 133,35 9460
Class 141800 LU S594084%54
Shares cutstanding 180970030 357 9525700 505 $13.9860
el assit vahoe per share in UBD 154.30 17280 11846
Issue and redemplicn pnce per share n USDH 154,30 178l 118.44
Class [EUR hedged) 1-a1-acc LUZ244843566
Shares cutstanding BE 6712530 114 6504760
Het asset valus per share in BUR (REW 4] 13002
Issue and redemnplion poce per share n ELR! 115,21 130,02
Cinss 1-AZ-m00 LU 564362800
Shares cutstanding 125 133.8970 34 438 6060 1000000
Het dmet valus per share in USD 1123 200.47 13725
Issug and redemplion price per thane n USD! 179,23 00,47 137.2%
Class K-1-acc LU 354385750
Shares cutstanding . . 0:5000
Nt Attt valior per share in USD - - 6061 M302
1ssue and redemplion phce per share in SDY - - 6061 Moz
Class [CHF hedged) K- 1.2 LU 33 BZB5536
Shares cutstanding . . 1100
et asset value per share in CHF . - 4 509 480,12
usus and redemplion prce per share m CHE . . 4 B0%480.12

UBS [Lux} Equity A — Long Ferm Themes 10509
Annud repon and audined frsncal Satements ot of 31 May 2022
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15N N.52022 5200 nsazo
Class [EUR hedged) K-1-acc* LU 354 3ROSSE
Shares cutstanding - - 04000
Het asiet valus per sharg in EUR . . 151654610
tssue and redemplion prace per share n ELR! . . 3516 546 30
Clats [EUR hedged) N-ace LUISTIIBATTR
Shares cutstanding &8 505 3620 S0 pA3.7200 Boaza NG
et Astet vEE per share in EBUR 17859 148.83 10534
sug and redernplion pacd per share n ELR' 12859 148.83 105,54
Cinss P-paox [AVEEFELAT ]
Shares cutstandng 1341 TAnsaT0 1408 263.9180 1455 9%3,7030
et asset value per share in UBD 19083 215.95 144859
15 and redemplion pice pi Share n USE! 19323 215,95 145,59
Class [CHF hedged) P-acc LU323811183
Sharis culstandng 939 1164980 P48 415, 0560 SO0 4603820
Het asset valus per share in (HF 16392 18861 13284
fssue and redemplicn pnce per shane m CHF 163.92 184.61 13284
Class [EUR hedged) P-acc LU 323E11001
Shares cutstanding 2509 9208140 2 466 5721310 1 %15 508.3380
et det walud pér share in BUR 16663 194059 134mM
issue and redemplion prce per share in ELRY 16665 191,58 131
Class [5G0 hedged) P-anc U247 5698832
Shares cutstanding 10 0000000 . .
et asset value per share in 560 aa@d - -
Izsue and redemplion prce per dhare n SG0° asa
Class EUR hedged) Poqdist LU BESI5E526
Shares cutitandng 28408, 150 205823110 20 2809430
Het asset value per share in EUR Vi34 143,30 100.75
1550 and redemplion prace per Share n ELR' L 143,30 100L75
Class Q-acc LU 32361 1266
Shares outstanding ¥ 318 732470 145 (53,5850 1506 011 9960
Het asset valus per sharg in USD 20053 225.16 154,75
Fssuk and redemnplion prce per share n S0 20053 285,16 154.75
Cla st [CHF hedged) Q-aee LU 3236 1423
‘Shares cutstanding 1 228 261 6830 1 306 D4a. 7620 15245335450
et asset value par shark in CHF 17224 186 62 13rar
s and redemplion pace per share m CHE 17224 156,64 13847
Class [EUR hedged) O-a0¢ LU 323611340
Shares cutstanding ¥ 000 2055030 1 126 6067190 1 383 9511850
et asset value per share in EUR 17516 199,75 138,35
g5 and rediemplion pode pir hang i EURY IMSA6 199,15 135.3%
Class [GEP hedged) G-acc LU 340045755
Shares cutstanding 338 862 2480 353 3424930 Al S09.1 780
Het asiet value per share in GBP 187,64 205.56 14286
fssue and redemplion pRce per hane n GBF 181.64 2556 14286
Clast U-X-aecT LUZIE4T2 1481
‘Shares cutstanding 30 2380000
Nt aset walog per share in LSO AR
issue and redemplion prce per share n LS0! agan
Class [CHF) U-%-ace LUZ 159930606
Shares cutitandng 24 6270000 23 293.0000 26 462 0000
it assit value per share in CHF Morara 14 675,38 10 660,38
15 and Fedérnplion pade g $are m CHP LER B 1463538 1066073

o i v

* Ry W', T A0 0D

o Trw phate <l B-- a0 wvm b boalioe i 43 230

 Trap phas i S0HT ksl K1 1o s bm cicolation 2ol 1803 2000
o g o i L Pl e il i i i iy o] 10 5 36

LB fluad Eruety SICAY — Long Bern Themmis (USO)
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156

246/438



EDINETOOOO
O00000000000000000(E30637)

oooooooooooooono

Performance

Currency HONA0EL i Brlird | NI 00
Clags Fagc JsD -10.6% a5,0% .
Class (CHF} F-ace CHF 4 3% 365.8% .
Clags (OHF portfobo dged) F-act CHF -T4% 39.9% 4.8%
Clags (ELR paortfolio hedged) - ELR F.1% A0.0% 5.2%
Clags (GAP porthabo hidged) F-ace Gapr £.6% A04% 5.9%
Class (IS0 portfolio hedged) F-acc usp Gl az4a% B3%
Class (CHF) Fedest CHEF 4. 8% F5.8% .
Clags (OHE portfolio hedged) F-aa CHE 1A% 39,95 4.8%
Class (LSO portfolic hedged) Fdist usp 4% 42.4% BI%
Class F-Ludst usD -10,6% 45,0% -
Class ad-acg S0 10,7% A45.5% 1%
Class (EUR hedged] A-ac ELR 1 - 5
Class a3-acg usp -10.6% A5.0% :
Class K- 1-ace' use L 3 69%
Class (OHF hodged) K-1-ace CH¥ R
Class EUR hedged) K-1-acc? ELR ] . 3%
Class (ELA birdiged) i-acg ELR -13,6% 41.3% 2%
Class Pracg UsD “11.6% A 3% 61%
Class (OHF hedged) P-aoc CHF “131% 41.9% 26%
Clas (LR hiedged) B-ace ELR -13,0% 42.7% 10%
Clags (G0 hedged) P-acc? G0 ] 2 =
Clags ELR hedged) P-gdet ELR 13.0% A2.1% 2.9%
Class Oeacc L -10.5% 45.5% 69%
Class (OHF hiedged) O-acc CHF 12 A% 43 0% T4%
Class (ELA. hediged} G-acc ELR 12.3% 43.3% 3.8%
Clags (GBP hidged) Q-ace Gap <11.6% 4394 16%
Clags LMt JSD . . »
Class (CHF}L-X-ac CHE A% 3.
Hirntivarks?
BASCH AL Worid fne di: resreesbed) usD . 7% 41.8% S.4%
IS0 AC World inel div, resmeested) (hedged US0T UsD 3.1% 1% B9%
BASC AL Word ined de reimested) CHE £.7% 32.8% :
RS AC Word inel div. reswested) (hedged CHF) CHF 4.9% 5.9% LY
RS AC World (ned div. redrvested]) (hedged ELR) ELUR 4. 7% I6/0% 4,05
RSO AC Word (net div. resrmeested) (edged GBFY AP 3.9% 36.5% 4.4%
* Tha phas ol B-Feo s s oo snul §5 3037, Dow oo o |, vww 1o dam for s cakshiion of de pevlormas skl
# Thp by clarsn (WY hascigmed] -1 <100 Wl 3 CRcultn Sl 1A 53021, Do 1 ihis L. thabs i 50 i o= tha- ekt o ol dhep pafiemancs et ke
3 Thup st tfacas (1R Pemcknd] 10w i it i ] 1005 2007 Dow i 000 Dt L P8 B 8 i e 0 el bt o P peiitemarnc it
4 G i b e B Ve w0 dea b e crkiale s £ v pee ke A e el bl
| Tra bl coted @ B0 Al i gd T bRl B PO 2T ST B3V et L et 0 e Tl iy B
e L L e e L
T gt md wte b et S0 Lok 800005 0 Ray GOm0 0 5] el maen i b1 g
The oaebor ma e it v wou duded
UES [Lux) Bquity SICAW — Leng Term Thibrmis (USDH
Annud repon and audined frsncal Satements ot of 31 May 2022
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Report of the Portfolio Manager Structure of the Securities Portfolio
In the financial year, from 1 June 2021 10 31 May 2022, Geosmaphical Brsakdown 3 8 % of net assets e
markets were particularly top-down driven due 1o con-  Urded Kingdom 853
cerns around rsing interest rates, inflation and geopoli-  frane e
tics. Equities made solid gains at the start of the period, e etherlands 453
supported by successful vaccine development, robust  Fhen =
company earnings, and overall a brighter post-pandemic  span 267
economic autlook. While equities entered 2021 closeto e a3
record highs, 1hey soon came under pressure at the start m - }'§
of the new year. The pullback was drven pimanky by the  Joaiang 119
Federal Reserve's pivol 10 a more hawkish policy stance;  Germany 113
the nse in US bond yields weighed on higher duration ooz ol /]
stocks in particular, spurring extreme style rotations in maaﬂc g-;;
the market. Equites fall further following the Russian 1o 5756
invasion of Ukrame, which added to concerns around
the outleok for growth, inflation and central bank policy.
E Ie Breakdewn % of net arsets
Markets were highly volatile as investors were made o Frenomis Ceiage &N
weigh up the possibilities of negative growth outlook  finance & hoiding companies 1286
from higher inflation and interest rates, and the alter-  Ectronis & semitenducton; 1.3
. Food & sofi drinis 1.73
native where inflation recedes, and SoonomIes CONTINUE  Marmacsuticals, cosmeties & madical produ s o0z
growing Vistvides 452
T e cal engingerng & mdustrial equipnnt 412
Banks & credil nstiubons ERTES
The subfund posted negatve performance over the gHmo s
o a7
financial year, mamly driven by stock selection in Health  petretewn g.g
s .
Care, and 10 a lesser extent, Consumer Discretionary and  [ERER - ol cenvices S8
Industrials. Mearwhile, our underweight to Communi-  Buldng industry & ratenals FRE
cation Services and stack selection in Consumer Staples XTI e gt
was positive, Stock selection in Oncology, Smart Mokbil- Agicuture & fishery 1.97
ity, and our overall positioning in Automation & Robotics  TERERE L e e coods it
detracted the most; while this was offset somewhat by  Asrceace industry 113
pasitive stock selection in Clean Air & Carbon Reduction, m%‘:ﬂ;’” I -
Food Revelution, and Security & Safety. Computer RABwaTe & M0 eupent provdens .90
Lodgng, catering & lesure B3
Ervronmental sendoes & recyding 067
Irreditrment funds 48
Emergy & waler supphy a6
Total 97.56
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Statement of MNet Assets

uso
ARt 1.5.2002
Invsirenis i sensies, oost 763 026 B&0.69
IS i secucilins, uriealded appaecation (Hepeaaton) A5 0FF 83247
Todal investments in securiSes fNots 1} Had 006G 038,51
Cash &t banks, depodts on dimand and deposit soourld 3 453 266.04
Recehabie on subdcnplions 909 15233
Aeceivable on diadends [ REER: =
Prpand EXDerdey B1331.03
(Crthrier FeCkevabies 47 507.93
Unrealized gain on forward foresgn echange convacts (Note 1) 2 B34 29857
Total Assets 756 039 B70.28
Lizbilities
Bank ovedrat 282
Payably on Soribed puthases Note 1) -1 545 44
Payabde on mdemplicons G83 GE.30
Prowisions for Mt fee (ot 23 635 358,14
Prewisions for tae d'abonnement fNote 3) 47 77135
Presasions for olher commmissions and fees (Note 25 S35 10,73
Tonal provrseng 843 12T
Total Lizbdiities -1 528 707,83
Net assets at the end of the finandal year 754 511 16245
Statement of Operations

usn
Income 1.62021-31.5.2022
Interesl on liguid aeets 111250
Dmvecends 7 916545 53
Mt income on Setumlits Mnding (Note 18) 2351644
it incoeme (hode 4) 3 %a13
Total indoims B D0 135,20
Expenues
Flat fee (Mote 23 & 1007200
ek o' s bonnernent {hole 3} 287 59216
Cribwr cormmatinns and feed (ot 2) -100 624 40
Intergslon cash and bank cwerdrafy B G
O epardes b4 B B2
Total expenses B 613 24,02
et income (loss) on investments 573 BER.E2
Realized gain [loss) (Note 1)
Realized pain (foss) on markel-pnoed seountes wathout options 27300509
Reshred gain foss) on Arardial fotunes <120 99964
Aeahized pain (oss) on fonwvard foreign exdhange contracs N8 029 35085
Aealized gain (oss) on Tomagn eohange 1 043 634,16
Total ealized gain (loss) EERETRE: &)
et realized gain {loss) of the finandal year T2 563 aat.54
Changes in unrealized apprecintion (depredation) [Mate 1)
Unredlized appreciation {deprecation] on market-paced seounties without oplons 113 156 386,74
Urrealized appreciation {deprecaton) on foraerd foregn exchange coniracls 3161 14381
Total changes In unrealized appreciation [depredation) 109 955 207,53
et increase [decreate) in net asets as & result of operations -3F 431 757.59
UBS [Lund) Bguity SIOAV — UG Total Yield Sustanalble (LSO
® Borerapdy LiNS flod gty SICAY - U7 Taia] wield fULSH
Annud repon and audied frisncal fatements at of 31 May 2022
The rictes are an msgral part of the financiad satements, 205
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Statement of Changes in Net Assets

i

1.6.2021-31.5. 2002

Met assets at the Begoning of the finano al year B3 g3 07.72
Sl 401 638 832.08
HAedermplions =214 111 13036

Todal r subsmnplion s redemplong) 187 527 1172

Dvickend paid A9 AT 800
Het income (oss) on mvestrents <573 638.82
Toaal realied gain {ods) T3 137 138,76
Todal chansges i unrgalized apprecation [depdeCalicn) =108 %95 207 93

e inerean (eCrEas) in nel 25500 & & result of BoRraticed <37 431 787,59

et assets at the end of the finandal year 754 511 16245

Changes in the Number of Shares outstanding

1.6.2021-31.5.2022

Class Faaor
Humber of shares cutsianding a1 the beginning of the nancial year V112350
tumber of dhares issued G.0000
Humber of shares redeemed 365, 2350
Mumber of shares outstanding st the end of the financial yesr SA7.0000
Cass Fdist
Husnber of shares outstanding at the beginning of the fnancial year S49 0ah, Taal
Hunber of shares issued 1079 455000
Bumber of shanes redesmed 180 033.8880
Mismber of tharet outstanding st the end of the financial year 1 B9E 6024000
Class l=A =00
HMunber of Fares outfanding 31 the begnning of the Enancisl year 11 106.9980
HNumber of shares issued 33 1540340
HMumber of shares redesmed <4 7840450
Muember of shares outstanding ot the end of the financial yeer 34 4869830
Class I-Ad-aee
Husnber of i sutflanding 31 the beginning ef the Snancisl yoar 30 147.3230
Mumber of ghares isued 14 5820000
humiber of shares redeemed <14 52%.0000
Number of shares outstanding at the end of the financial year 31 200.3230
Clats (EUR hedged] B-8% rndist
Murnber of $hars outfanding 31 the beginning of the Snancia year 33 B0 6260
Bunber of shares issued 24 (523950
HNurnber of $harss redeermed -1 Miang
Number of shares outstanding at the end of the financial year 55 3412080
fal ] P-ace
Humbier of thames cutflanding 1 the beginning of the Snancisl yoar §72 630,220
urnbir of dans il 129 5301850
HNumber of dhares redesmed -193 3603610
Number of shares cutstanding ot the end of the financial year 508 B00.0470
Clase [CHF hedged) P-nee
tqurnber of $hares cutslanding a1 the beginning of the Enancia year 121 #5632
Musniler of dhaes isued 4451 2650
Hurnber of sharss redeemed 20 G2 BED
Number of shares cutstanding at the end of the financial year 105 614.8260
Clase {EUR hedged) P-ace
Husnber of hares outslianding 31 the beginning of the fnancial year 78 91316130
Hurnbir of dhares idued G421 4780
HNusnber of shares redesmed 22 B0a.0al0
Mumber of shares cutstanding st the end of the financial year B2 527.045%0
Cass Pdist
wurnber of dnames cutsianding a1 the beginning of the Snancial year 132 931.2430
tumber of dhan isued 4 333640
Mumber of shams redesmed 15 BRED
Wuember of shares outstanding at the end of the financial year 121 Brd 6BED
Cass [CHF hedged) P-dist
Humber of dhares cutsianding a1 the beganning of the fnancial year 76 304 6680
turnber of dhas idued 1851220
Burnbee of gnanmes redeemed 19 2864790
Miember of thares outstanding ot the end of the financial year 57 7033610
Class (EUR hedged) P-dist
busmber of dhanes cutsiandng a1 the begnmng of the fnancial year 43 055.0980
Hurmbier of $hares rdued 5 0576030
Murnber of dhanes redetmid 54403140
Mumber of shares outstanding at the end of the financial year 41 B2 3800
Class Pomdist
Husnbir of dhams sutslanding a1 the beginning of the Snancisl year 804 192 2000
HMumber of shares issued 1224 333250
uEnbr of $hanks redetmed 60T 420, 7150
Number of shares outstanding at the end of the financial year 1421 054 8160
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Cass

Hurnber of dhames autaanding a1 the beginning of the fnancial year
tumber of dhans rsued

Mumber of dhames nideemed

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

Murnber of dhanes cutaianding 51 the beginning of the Snancial year
husmber of shares issued

urnber of dhaned red eemed

Humber of shares outstanding at the end of the financial year
Cinss

Bumber of $hams putflanding al the beginning of the nancial year
Bumber of shanes issued

turmnbier of dhan nidetmied

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

HNumber of shams culflanding a1 the beginning of the fnancial year
Humber of dhares issued

Murnbir of dhares red sbrmed

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

Humber of shars cutslanding a1 the beginning of the nancial year
boumber of shames isued

Sl of e red semed

Mumber of shares outstanding ot the end of the financial year
Cass

mumber of shares cutslanding a1 the begining of the Enancial year
e of Snans isued

Humber of shares redeemed

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

Humber of shares culslanding al the beginning of the Snancial year
Number of dhanes issued

Bumber of shares redesmed

Number of sharet cutstanding st the end of the financial yesr
Class

b of ghanes sutaanding &1 the beginning of the Snancisl year
Hurnber of shares isvued

Humber of dhames redeemed

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

busnbir of $hares outRanding 31 the beginning of the Snancisl year
HNusnber of hares isued

Mumber of shams redeemed

Mumber of shares cutstanding st the end of the financial year
fal 2]

tumbier of shans outsanding 1 the beginhing of the Enancisl year
Mumber of ghams isued

Burnber of shares redeemed

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

Hurnber of $hames outfanding 81 the beginning of the Snancial year
turmber of harss iswued

Murnber of S red gt d

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

hurnber of $hares eutfanding 81 the beginning of the Snancial year
Mumnber of $hanes isued

Mumnbier of hars redeemed

Number of shares cutstandng at the end of the financial year
Clas

HMumber of shares cutsianding a1 the beginning of the fnancial year
Murnber of hanes iued

humber of $hams redesmed

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

Humber of shares cutsianding 31 the begnming of the fnancial year
U e of s rigued

Hurmber of dhares redesmed

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

Hurber of dhams cutsianding a1 the beginning of the fnancial year
Mumber of dhanes iued

Hurnber of shams redesmed

Muember of thares outstanding st the end of the financial year

UBS [Lund) Bguity SIOAV — UG Total Yield Sustanalble (LSO
® faorraely LS flaa ity SICAY - 250 Tain] Wimid U4

Annud report and audned frencal Satements as of 37 May 2022

Thee notes ane an mlegral part of the financied slatements,
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[5G0 hedged) P-mdist
255 467.7400

&07 807 1D

-203 3061000

455 165.3570

0Q-nex

183 8434660

17 55 9800

A5 462 4840

185 506.9530

(CHF hedged) Q-aor
36 FEEM I

450, 0000

-4 012.6980

313 4031150

[CUR hedged) Q-acc
73 DELONED

6505 5500
164298160

B3 1377520

O-dist

30 8795500

0.0000

-2 551 8040

28 3276560

{CHF hedged) G-dist
13 3582750

A5 D000

=300, 0000

13 113.2750

[EUR hedged) C-dist
21 8515110
Is2rsno

532 500

24 5565360
Qerndist

34 BL8.5270
2500000

<3 813.5180

311 OBE.DDSD

QL-noe

110 6424990

27 1388610

-7 GBA 10

130 0971950

(CHF hedged) OL-pet
104 473.2410

1 F83.0a0

13 36500

B 365, 7820

(EUR e ged) OL-nee
16 1128700

2 ATE.0030

-3 198 3840

15 S98.0150
CL-dist

34 Q46 2430

5 3929720

-3 #51.0830

ELEL G REF]

[CHF hedged) OL-ditt
B85 9328300

26 524.5320

<14 594 6130

101 B6L 7450

[ELR hedged) OL-dist
5 3076320

00000

0.0000

5 3076320
CoL-mdist

20 145.3040

431 0610

-4 0131000

24 561 2580
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Annual Distribution®
LAES [Luxh Equity SICAW
= L5 Total Yield Sustainabie (LUSD) Ex-Dpte Pay-Drate Currenoy Amount per sham
F-thit 2.8.2021 582021 s ERE
-dist 2.8.2021 SBI021 ush 403
(CHF et P 2,8.2021 582021 CHF 3,54
({ELA bedged) Podit 282N SR ELIR A6
Ot 28300 5823021 (1= .76
{CHF hiidged) it 2.8.2001 S A1 CHF 327
{EUR hedged) Chost 282000 582021 EUR 139
CiL-dit 2.8.2021 SRI021 Ush 354
{CHF hedged) QL -dist 2.8.200 s8200 CHF 183
{EUR hedged) CL-gist 28200 LYY 3 ELIR 188
Maonthly Distribution®
UBS (Lux) Equity SICaV
— U5 Tertal Yield Sustainable (USD)* Ex-Dnte Pay-Date Curreney Ameunt per ham
{ELIA hedged) M-8 Se-mksi 106202 1562021 ELA 59
{EUA beddgo e 1-8%-mhal 12,7,2001 18,7.2001 BLIR 053
{ELA hedged) M8 %-mdist 108,202 1382021 ELIA 59
{EUIR hevigecl} N-8%-meksl 109,202 V5B 2021 ELR B0
{EUR bl 14-85-mrcksl 11.10,2021 14102021 BLIRE [T
{EUR heddgeel} N-8%-main 10112024 15.11.2001 LI 060
{ELI hecged) b3 b-mdist 10.12.2021 15.12.3021 LR 088
({ELA hedged? -8 %-mdist L34 i 1302022 ELIR 62
(ELR eddgeel} N-8%-mehsl W2 2002 153203 LI 59
{ELR hedged) M4 %-mdest 1032002 1532002 R 56
{ELS hicgiel} - be-meknt 11.4.3002 144,200 BLIR 056
{ELA hidged) M-8 %-mdki 05,2022 1352022 ELIR 52
Pamadist 15,6, 2001 1362021 usD [
Pomdst 15,7.2021 J0F2021 UsD [0 %
Pamisi 16, 8.0 1982000 (1] [}
P-rricksl 15.9.2001 082001 usD 077
el 15,10, 2021 2002021 ush 012
Pt 15,11,2021 18.11.2021 S0 077
Pemisl 1512, 2021 20132021 W [ 3
Pamoisi 18,1202 FA N rrk) UsD B
P-cket 15.2.0002 18.2.2002 Lsh o0
Pomisl 15,3,2002 18,3.2002 S0 68
P-rickst 19.4,0002 1247002 LisD 068
Pamcs] 16,5, 2002 1952022 s 63
{500 hedged) Fmdist 15,6.2021 1862021 2050 [3a3
[5G0 Predigeed) Pendist 15,7,2021 21.7.2001 L] 0:69
(850 bk} Pandist 16.8.2021 198202 200 0B
{SG0 Fdigeed} Prndist 15,9,7001 08207 %50 068
{5G0 hedged) Fedist 15,10, 3021 0001 560 G
(S350 herizgeel) Pandist 15.11. 2021 1811200 G0 65
{530 hedged; Fmdist 15,12, 20121 2002300 G50 ba
(500 heted) Pamdist 18,1 2002 2113003 450 67
{560 hedgeed) Pandint 15,2.0002 182,200 2 50 060
{540 hedged) Pendist 15,3.2002 18.3.2022 Sl 58
{560 hedged) Pmdist 19,2, 3022 3243022 G0 it ]
{540 hedged: P dist 16,5, 2022 19.5.2002 250 55
erngist 15.6.2001 1862021 UsD 0BT
Qrrodist 15,7.2021 07,7001 Ush 67
Cr-pntist 16.8.2021 1982071 LS 06
Grrndist 15,9,7021 DS I0N ush 68
st 15100 2020 20102021 usn b
C-pngist 15,11, 202 18112001 USD 63
st 15,12 30 123001 LISD 67
O-rndist 18,1.7002 2113022 = &7
Crrodist. 15,2.2002 18,2.2022 (1)) B2
Crngist 15,3300 18.3.2022 usD B0
C-endist 19.4.3002 1242003 LS 60
Cermaist 16,5, 2082 1952082 (1] 56
G-l 1562001 18.6.2001 usD D66
O -mdigl 15,7.2021 07207 ush 65
GL-madist 168,202 198202 1 =y 65
O -madist 15,5201 G202 W E6
CL-mdisi 15,10 2020 200,201 UsD b2
Cit-fredist 15.11.2024 18.11.2004 Lish 066
CA-mdisl 15,13, 2021 20122021 S0 s
Ca-frddist 18,1.3002 21.1,7002 LI50 069
O -maist 15,2002 18.2.2022 (135 60
CiL-madist 15, 3. 0082 1832082 usD 058
Cu-mdist 19,4,0002 2242002 wED 0.5
O 16.5.2002 195,202 LS 55

° i
= raity U Ol gty DAY = WS Rl vird 01 B0

L85 [Lux) Bguiy SKOA —US Total Yield Suitamabie (LSO
* o ey KL Gt Dty SICAN - UL e Vel (WIS 00
Aol report and audied fingrcial fatements a3 of 31 May 2002
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UBS (Lux) Equity SICAV
— US Total Yield Sustainable (USD)*

Three-year comparison
154N 152002 nsaon 3520
MNet assets in LISD 754 511 16245 62389310772 410 00854213
lass F-acc LU 13 6R07E4E
Shares cutstanding 870000 14322350 [ rds i
Mt aet walog per dhare in USD 134.21 181.09 13151
Issue and redemplion pace per share n LS0" 18821 187.08 130.51
Class F-dist LU 135392162
‘Share cutistanding I 398 B0 4070 999 090l 113 D85 0000
it asset iUk pef share im UBD 1469 12019 573
gsue and redernplion pace pé share i USD! 11469 120,19 8873
Class 141200 LSS 7794545
Shares cutstanding 34 435 9830 11 106.93850 14 292 50RO
Het asset value per share in USD Janls 2363 14330
Nusu and redemnplion prce per shane o US0DH J00.25 203,63 143,30
Class AT LU 25 TESISET
Shares cutstanding I A0 3230 0 7a7.3230 43 254 3330
et asset valus per share in USD 13385 186.73 13125
Issus and redemplion prce per share m USD! 183.85 186.73 1305
Class [EUR hedged) N-B3%-mdist LU 121266354
Share culstandng L B i i I8 02 ERED 40 285 8970
et asiet valud par share if EUR 453 B934 w13
Essug and redemplicn pace per share n ELR' e-F ] 8534 FER K]
Class P-pet LUORERS9461T
Sharis outstandng 508 s00.04r0 §72 6302230 508 3543000
et asset valoe per share in USD b el ] 4963 17727
Igsu and redrnplion poce pee Share n U0 24339 249.63 11027
Class [CHF hedged) P-acc LGB BRA94ERD
Shares cutstanding 105 6148260 121 8553270 140583.1 790
Mt aiget vk por Share in OAF 200,32 21617 15583
Busue and redemplion prce per share n CHE 0772 21617 155,44
Class [EUR hedged) P-ace LUGRERADS002
Shares cutstanding 62 5270450 185136030 95 6222920
et asset value per share in EUR FAELE] Frrdes 159,85
tssue and redemplion prce per sharg n ELR' 21363 sy 154,85
Clnss P-clist LU ERA04T08
Shares cutstanding 121 8r4.6860 132 531.2430 TE2 175 2050
Net amiet value per share in USD 158,64 166,80 124.48
Issue and redemplion price e Shane 1 LSD! 158,64 166,80 124.48
Class [CHF hedged) P-dist LUCEERS94596]
Shares cutstangdng 57 W33610 76 304 6580 86407310
et At vahue pr share in OHF Vah 15 14405 Az
1550l and redemplion e P dhane @ CHF 13525 14435 10932
Class [EUR hedged) P-dist LUOBGRAGS 184
Shares cutstanding 41 6723870 a3 (55,0980 44 0634450
et psset vHue per share in BUR 13312 148.30 114
Issue and redemplicn prce per share n ELR! 13812 145 30 1Nk
Clats P-rdist LLADSa2 CroOrs
‘Shares cutstanding 1421 054, 8160 Bs 152,2020 Gad 9 3180
Het asset valus per share in USBD 12626 138.04 10458
Essue and redernplion pace per share n LSD! 13626 138,04 104,54
Class (G0 hedged) P-mdist LUNZSTETAIR
Shares cutstanding 459 1633570 255 467 MO0 2191322550
Het dmet valusy par share-in 560 10a.82 118,12 Bapa
Issug and redermplion price per share in SG0° 104,82 11512 809
Class Q-nx LU 207007581
Shares cutstanding 165 96,9530 V83 8434660 168 492 1280
Nt asset valior per share in USD 11421 13157 12826
Issue and redemplion prce ped share n USDY VA x 177.57 12505
Class [CHF hedged) G-ace LU12807ES112
Shares cutstanding I N0 EL =N 63 801.7550
et asset value per share in CHF 14a.48 153.51 109.94
Tssue and redemplion prce per share m CHE lagan 153,51 108945
Class [EUR hedged) Q-ace LU FIEETAST
Share cutitanding B3 1311520 13 0620180 |aoeeno
Hiet asiet value per share in EUR 183 86,32 13314
Fssi and redemmplion pece per share n ELUR' 1831 186.32 13314
L85 [Lux) Bguiy SKOA —US Total Yield Suitamabie (LSO
= b maprdy 0L (] Dy SO — LIS Tosa b il (USDE
Aol report and audied finarcial fatements a3 of 31 May 2002
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15N 1.5.2022 .5.2021 sz
Class Qediist LU 280TREE2S
Shares cutstardng 8 327 6560 I0-BTY.SS00 154 986 500
Net asiet valus per sharg in USD 12621 132.34 ELE
tssue and redemplion prace per share n LS0! i 4] 13234 T
Clatt [CHF hlﬂgld,l Q-dist LU 2807RT203
Shares cutstanding 13 N32750 13 363.2 750 26 F00. 2060
it Astet e pir share in CHF 108.55 115.45 Braz
ssug and redernplion prce per share n CHE 108.55 115,45 Braz
Class [EUR hedged) G-dist LU 2A0TBO4ER
Shares cutstandng 24 5565360 21 5615110 264534230
et asset value per share in BUR .l 118.26 a3
15w and redemplon pace pi share in ELR? 11,22 118.26 89.13
Class Crmdist LU 2abveSEsn
Sharis cutstanding 31 8000 3 B49.52 70 00331320
Hgt asset valus per share in VS0 112,14 121.1 G55
fssue and redemplion prce per shane n LSDH (AT 14.78 .66
Class QLB LUZ0a04505R T
“Shares cutstarding 130 0971930 V10 B2 4490 91 903.3090
Nt ded waluk pér share in USD 134,82 13719 AE62
i5sue ard redemplicn prce per share in LSD! 13882 13719 G662
Class [CHF hedged) OL-adc LUED945055%
Shares cutstanding a9 2587810 1 ar g 151 7500990
et asset value per share in CHF 12842 132513 4 55
1g5ue and redemplion poce pér share in CHE 1z8.42 13223 a4 55
Class EUR hedged) QL-atc LUZ0Q54507 16
Shares cutstandng 15 298050 167108100 18.212.3430
et asset value per share in ELIR o ¥ 13577 .72
1550% and redemplion prace per Share n ELR" 1z 132.17 o
Class QL-dist LU2043451011
Shares outstanding 363881320 B Gab 2430 159321530
Hgt asset valug per sharg in USD 126,35 13244 9662
Essug and redernmplion prce per share n US0! 11635 13244 9662
Class [CHF hedged) OL-dit LU0a0450633
Shares cutstanding 101 882 Fa%0 B3 032 a300 OF ok YD
et asset value par shari in CHF 12k0a& 1210 a4 55
s and redemplion pace per share m CHE 120,08 12810 84.55
Class [EUR hedged) QL-dist LLE05450807
Shares cutstandng 5 307.6320 S 307 6320 41257330
et asset value per share in EUR THR5B 14881 e
g5 and rediemplion pod e pir Sane i ELRY 1058 128.21 a4 72
Class QL-mdist LU04545 1102
Shares cutstanding 24 563.2580 20 1453040 I G520
Het aset value per share in USD 105,34 118,55 8570
Fasie and redemplion prRce per thane n USD! 10934 118.55 8570
- L
Performance

Currency 202172022 2020/2021 20192020
Class Fag usD +1.5% 42.3% [HEL
Class F-dist usD -1.5% 42.3% .
Class -ad-ane usD -1,7% 42 1% G 1%
Class FA3-ace usD 1.5% 42.3% 03%
Clags (BUR bedged) N-8%-rmdist ELR 4.0 3718 -4, 6%
Class Facc L1 -2.6% AlBY% 0.8%
Class (CHF hedged) P-acc CHF 3.9% % “3.9%
Class (ELR hedged) P-acc ELR -1 9% 9.0% -1.65%
Class P-digt s 2.6% A0.8% o0, 1%
Clags (CHF hedged) P-dist CHe 3.9% 3.1 -4.0%
Class EUA hedged]) P-tist ELR -3.9% 0% -3.6%
Class Pmdist usD 2 6% A0.8% £.8%
Clags (560 hedged) P-mihs SG0 -2 B 40 3% -2.0%
Class Q-ace usD -1.9% 41.8% .15
Clags (CHF hedged) Grac CHE -3.3% ¥e% -13%
Class [EUR hedged) O-acc ELR 3.1% A0 3.0%
Class O-gist s =1.9% 41.8% £0.1%
Class (OHF hedged) §-dst CHE 3.3% FE% 3.3%
Class (ELR i} D-dist ELR 3. 7% A0i0% -3.0%
Clags Crmddeit usD -1.9% 41.8% L%
Clags OL-acc usp 1,7% A42.0% :
Class (CHF hedged) QL-acc CHF 2.1% F.5% -
Class EUR hedged) QL-anc ELR 3. 1% a0 2% .
Class OL-dhsi, UsD 1.7 A2 0% -
Clags (CHF hedged) QL-dist CHe 2.1% 3.5%
Class (ELR hsdoed) QL0 ELR 1% 40.2%
Clags QL-mdist ush 1.7% A2.0%
UIBS [Lund) Bgurty SIOAV — UG Total Yield Sustanable (LSO
= ity B ) ity D = 4] Toual Wi U120
Arnua report and audied fnancal Satements as of 31 May 2002
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Currency 202102022 202012021 2019/2020
Benchmark’
FASC) LA (et cliv, meirvesled) ush -3, e 471.7% 12a%
BASCH LS (rret e, rﬂ":'-l-sbﬁd}ﬂ'n-ﬁgmtw ELR -4, 3% 33.1% 9 7%
1ASCH LA (et div, minsstsd) (hidoed CHE) cr# 4,7% 33,7% 9,45
BASCH LISA, (roed. v, reemvested (hedged SG0) SGD 2% 41.2% 11.8%
C rm bl e b privwl e reged The imlen g b pemiel s sgasTH R R e pelnma e ol P eliead may be e
Hyicro | rio e & o ol 0l Sl 90 el P T o
T oo ke b p Sk A LR B0 Oy TR 00 ] O e e PR ] i g Pl
T el e v o i vt 0 il
Report of the Portfolio Manager Structure of the Securities Portfolio
In the financial year, from 1 June 2021 10 31 May 2022, m&“w“ % of It BRets o ac
US equity market performance was negative. Markets  Switzedand 257
were impacted by increasing inflation and the conflict jreed kingden 2
between Russia and Ukraine, The surge in energy prices,  Guemsey 0,73
additional supply chain disruptions in China due to ™ "
COVID, and higher costs of raw matenals indluding food
came as 3 negative shock 1o household InComes, A5 e  peonamic Breakdown a5 8 % of rat st
fiscal year wrapped up, it ended with renewed optimism :ﬂ“ﬁi gémm :-;-E'g
}hal an economic soft Ianﬁmg remains pmsmIe;jThat :::J- iyl mé.ﬂ'?; e njag
owed encouraging US inflation and spending data, kin- et irade, department siores 1.1
diing hopes that the Federal Reserve may feel ready 10 Do g o coreass & medce producs e
slow or pause tightening later in the year. SCTPR I Indnanc e T pacsm kN i
; p mnq. mal & steel -;g"r_l‘
The subtund posted a negative absolute performange in RTIAI DTS :
the financeal year. At the sector level, energy and finan- iy % et 1
cials detracted. From a stock perspective, Tesla, Target, Jmwrance . i
Biogen, Amazon.Com and NVIDIA detracted the most. Ei"é-.ﬁ “wfm . ‘;:52
Exposure 1o matenals and corsumer discretionary as well irecipciry 2
e i cal i & widustrial Tl 1.28
as AMEX, Automatic Data Processing, Faceboow, Visa mum“?f:‘m‘?;“‘-‘ bt 0.7z
and Paypal contributed. bty Rignks dlehund ]
Total 59,14

04

L85 [Lux) Bguiy SKOA —US Total Yield Suitamabie (LSO
* o ey KL Gt Dty SICAN - UL e Vel (WIS 00
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Notes to the Financial Statements

Mote 1-Summary of significant accounting
polides

The financial statements have been prepared in acordance
with the generally accepted accounting principles for invest-
mient funds in Luxembourg,

The financial statements are prepared in accordance with
Luxembourg legal and regulatory requirements relating
16 invesiment funds under the going concern base of
accounting except Tor the subfund,

The significant accounting policies are summarised as fol
lioys:

a) Calcutabion of the Mef Assef Value

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

In this comtext, "business day” refers 1o normal banking
days in Luxembourg {.e. each day on which the banks
are open duning normal business hours) with the excep-
tion of indmvidual, non-statutory rest days as well as days
on which exchanges in the main countries in which the
subfund inwests are cosed or 50% or more of the
subfund’s mvestments cannot be adequately valued.

The percentage of the net asset value which s
atnbutable 1o each respective share class of a subfund
is determined, taking inte account the commission
charged 1o that share class, by the ratio of the shares
in circulation in each share class to the total number of
shares in arculation in the subfund, and will change each
time shares are ssued or redeemed,

b Valuation pancples

- liguid assets (whether in the form of cash and bank
deposits, mlls of exchange, chegues, promissory
notes, expense advances, cash dividends and dedlared
or accrued interest stll recevable) are valued at face
value, unless this value is unlikely to be fully paid or
receved, in which case their value 5 determined by
deducting an amount deemad appropriate 10 arre at
their real value.

— Securities, denvatives and other assets hsted on a stock
exchange are valued at the most recent market prices
avalable. If these securiies, denvatives or other assets
are |sted on several stock exchanges, the most recently

&z

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

In the case of secunties, dervatives and other assets
not commonly traded on a stock exchange and for
which a secondary market exists among securties
traders with pricing based on markel standards, the
Company may value these securities, derivatives and
other ivestments based on these prices. Secunties,
denvatives and other investments not [sted on a stock
exchange, but traded on another regulated market
that operates regularly and is recognised and open 1o
the public, are valued at the most recently available
price on this market,

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

— Dervatves not lsted on a stock exchange (OTC
denvatives) are valupd on the basis of independent
pricing  sources. i1 only one independent pricing
source is available for a dervative, the plausibility of
the valuation obtained will be venfied using calcula-
tion models that are recognised by the Company and
the Company's auditors, based on the market value of
that derivative’s underlying,

= Units of other undertakings for collective investment

in transferable securities (UCITS) andfor undertakings
for collective investment (UCIs) are valued at thair last
known asset value,
Certain units or shares of other UCITS andfar UCI can
be valued on the basis of an estmation of their value
that has been provided by reliable sennce providers,
which are independent from the Portfolio Manager or
investment adviser {price estimation).

= Money market instruments not traded on a stock
exchange of on another regulated market open 1o
the public will be valued on the basis of the relevant
cunves. Curve-based valuations are calculated from
imterest rates and credit spreads. The following prin-
cples are apphed in this process: The interest rate near-
a5t the residual matunty 5 interpolated for each money
market instrument. Thus calculated, the inlerest rate is
comverted into a market price by adding a credit spread
that reflects the creditworthiness of the underlying
borrower. This credit spread is adjusted f there s a sig-
nificant change in the borrower's credit rating.

— Securities, money market instruments, derivatives and
ather assets denominated in 8 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

LIBS (Luee} Equity SICAY
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ask prices) known in Luxembourg or, if none is avail-
able, using the rate on the most representatve market
for that currency.

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

~ The value of swaps is calculated by an external ser-
vice provider and 2 second independent valuation is
provided by ancther external service provider. Such
calculations are based on the net present value of all
cash flows (both inflows and outflows). In some spe-
cific cases, internal calculations (based on models and
market data made available by Bloomberg) andfor
broker statement valuations may be used. The valua-
tion method depends on the security in queston and
i5 chosen pursuant to the applcable UBS valuation

policy.

If waluaton in accordance with the aforementioned
reguiations proves 10 be impossible or inaccurate, the
Company s entitled to use other generally recognised
and venfiable valuation critena in good faith in arder 1o
achieve a suitable valuation of the net assets. As some of
the Company's subfunds may be invested in markets that
are closed at the time their assets are valued, the Board
of Dhrectors of the Company may - by way of derogation
1o the aforementioned provisions — allow the net asset
walue per share fo be adjusted in order to more accu-
rately reflect the fair value of these subfunds” assets at
the time of valuation. In practice, the securities in which
the subfunds are invested are generally valued on the
basis of the latest available prices at the time of calculat-
ing the net asset value per share, as described abowve.
There may, however, be a substantial time difference
between the close of the markets in which a subfund
invests and the tme of valuation,

As a result, developments that may influence the value
of these securities and that occur between the closure
of the markets and the valuation teme are not generally
taken into account in the net asset value per share of the
subfund concemed. f, as a result of this, the Board of
Directors of the Company deems that the most recently
available prices of the securities in a subfund's portfalio
do not reflect ther fair value, it may have the Manage-
ment Company allow the net asset value per share 1o be
adjusted in order to reflect the assumed fair value of the
partiolo at the tme of valuation. Such an adjustment is
based on the investment policy determined by the Board
of Directors of the Company and a number of prac
tices. If the walue is adjusted as described above, this will
be appled consistently 1o all share classes in the same
subfund,

The Board of Chrectors of the Company reserves the nght
to apply this measure to the relevart subfunds of the
Company whenever it deems this to be appropnate.

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

UBS (Lux) Equaty SC8Y
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value, No guarantee can be given that the Comipany will
be in a position to accurately estabhish the fair value of
an assef when it is about to sell the asset around the time
at which the Company determines the net asset value
per share, As a consequence, 1T the Company sells or
redeems shares at the net asset value at a time when one
or mare partiopations are valued at far value, this may
lead to a dilution or increase in the economic participa-
tion of the existing shareholders.

Furthermore, in exceptional omcumstances, additional
valuatsons can be carried out aver the course of the day.
These new valuations will then prevail for the subseguent
issue, redemption and conversion of shares. Revaluations
only take place before publishing the only net asset value
for that day. lssues, redemplions and conversions are
only processed based on this sole net asset value,

Due 10 fees and charges as well as the buy-sell spread
for the underlying investments, the actual costs of buy-
irg and selling assets and investments Tor a subfund may
differ from the last available price or, if applicable, the
ret asset value used to calculate the net asset value per
share. These costs have a negative effect on the value
of a subfund and are termed "dilution”. To reduce the
effects of dilution, the Board of Directors may at its own
discretion make a dilution adjustment to the net asset
value per shane,

Shares are generally issued and redeemed based on a
single price: the net asset value, To reduce the effects
of dilution, the net asset value per share 5 neverthe-
less adjusted on valuation days as descnbed below;
ths takes place irmespective of whether the subfund =
In a net subscrption or net redemption position on the
relevant valuation day. If no trading is taking place in any
subfund or class of a subfund on a particular valuation
day, the unadiusted net asset value per share 15 applied.
The arcumstances in which such a dilution adjustment
takes & made are determined at the discretion of the
Board of Cirectors. The reguirement to carry out a
dilution adjustment generally depends on the scale of
subscriptions or redemptions of shares in the relevant
subfund. The Board of Directors may carry out a dilution
adjustment i, in its view, the existing shareholders {in
the case of subscriptions} or remaining shareholders (in
the case of redemptions) could be put at a disadvantage.
The dilution adjustment may take place if;

a) a subfund records a steady fall (e, a net outflow due
to redemptions);

b} a subfund recards a considerable volume of net sub-
scriptions relative 1o s size;

¢} a subfund shows a net subscnplion or net redemption
position on a particular valuation day; o

di In all other cases in which the Board of Directors
believes a dilution adjustment s necessary in the inter-
ests of the sharehalders.

223
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When a valuation adjustment is made, a value is added 1o
or deducted from the net asset value per share depend-
ing on whether the subfund is in a net subscription or net
redemption position; the extent of the valuation adjust-
ment shall, in the apinion of the Board of Directors, ade-
guately cover the fees and charges as well as the spreads
of buy and sell paces. In particular, the net asset value
of the respectve subfund will be adjusted (upwards or
dowrmwands by an amount that {} reflects the estimated
1ax expenses, (i) the trading costs that may be incurred by
the subfund, and (i) the estimated bid-ask spread for the
assets in which the subfund invests, As some equity mar-
kets and countries may show different fee structures on
the buyer and seller side, the adjustmant for net inflows
and outflows may vary. The adjustments are generally
limited to a maximum of 2% of the prevaling net asset
value per share at the time. The Board of Directars may
decide to temporanly apply a dilution adjustment of more
than 2% of the prevailing net asset value per share at the
time in respect of any subfund andfor valuation date in
exceptonal circumstances (e.g. high market volatility and/
or liguidity, exceptional market conditions, market disrup-
tian, ete.), prowded the Board of Directors can justify that
this s representative of the prevailing market conditions
and that i is in the best interest of the shareholders. This
dilution adjustment will be calculated in accordance with
the method determined by the Board of Directors. Share-
holders will be informed wa the usual communicaton
channels when the temporary measures are introduced
and when they end.

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

This adjustment is in favour of the subfund and mentioned
in the Statement of Operations as *Other income"._

For all subdunds the swing pricing methodology is applied.

If there were swing pricing adjustments to the net asset
value at the end of the finanoal year, this can be seen
from the three-year comparnson of the net asset value
information of the subfunds. The issue and redemption
price per share represents the adjusted net asset value.

¢} Net realized gains flosses) on sales of securties

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 foregn exchange contracls

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

dad

) Valuapon of financial futures coniracts

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

fl Valuation on aptians

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

Options are included in the investments in secunties.

o) Conversion of foregn curmencies

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

The cost of securities denominated in currencies other
than the reference currency of the different subfunds
is convened at the mid closing spot rate on the day of
acguistion.

hl Accounting of securiies’ portfolio transactions
The securities’ portfolio transactions are accounted for
the bank business day fallowing the transaction dates.

£} Faur Valfue pricing princpie

The tair value pricing pnnaple apples for funds with main
imvestments in Asian markets. The fair value principle
takes inio account important movements not reflected in
the last available Exchange closing prices, by reevaluating
all underlying assets of the Fund portfolio with snapshot
prices at a specified tme. The net asset value 1s then cal-
culated based on these re-evaluated prces. The fair value
principle is applicable only in case the deviation of a Fund
specfic benchmark exceeds 3%.

1 Combined fnancal statements

The combined financial statements are expressed in
USD. The various items of the combined statement
of net assets, combined statement of operations and

UBS (Luieh Equaty SICAY
Annisal report and audted fingncial Satements as of 31 May 2002
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the combined statement of changes in net assets as of
31 May 2022 are equal to the sum of the correspanding
items in the financial statements of each subfumnd.

The following exchange rates were used for the con-
version of foreign combined financial statements as of
31 May 202 2:

Exchange rates
UED 1 = CHF 095as5D
ush 1 = ELR 0933489

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

k) Recenable on secunbes sales,

FPayable on secunbies purchases
The postion “Recevable on securties sales” can also
include recevables from foreign currency transactions. The
pasition “Payable on securities purchases” can akso include
payaties from foreign currency transactions.

Recevables and payables from foreign exchange transac-
tliors are netted,

B frcome recogition

Dividends, net of withholding taxes, are recognized
a5 ncome on the date upon which the relevant
securities ane first listed as “ex-dividend” . Interest income
15 accrued on a daily basis.

my) Cross-subfund imvestments

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

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

This valuation method s approved by the Board of
Dhreciors.

Changes in unrealized profits and kosses are reflected
in the statement of operations under “Urnrealized
apprecation {depreciation) on swaps”.

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

In "Income respectively Expenses from Syrthetic Equity
Swaps” are included the Swap related interest income
and expenses as well as received and paid dividends.

Mote 2 - FAat fee

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

LIBS {Lux} Equrty SICAY = Active Climate Aware (LISDH

As per 31 May 2022 the subfund UBS (Lux) Egquity Maxirnum MaxiFum

SICAV = European Opportunity Unconstrained (EUR) was fintfee p.a fint fre pa.

invested for 7 577 014.79 EUR in the subfund UBS (Lux) gpriasptdih

Equity SIZAV — Global Opportunity Unconstrained (USD). In thelr name
Share daes wilh

UES (Lux] Equity SICAV AmMEURINEUR - o thee name GG 1.620%

= Curepean Dpportunity Unoenstrained [CUR) I

UBS (L) Equaty SCaY 4" i Ther narme 0.900%: 0.950%

— @obal Opportunity Uncondtranied (USOL-X-ACC FEITDI4.TS Srane Camas Wi

Total FEIZOMWTS  op- i thewr rarme 2100% 2.150%
Sharg cases with

The total amount of orass subfund Investments amounts  “K-17 in fer name 11004 1.V30%

to B 116 877.09 USD. Accordingly, the adjusied com-  Shar dases wim

bined net assets at the end of the financial year are K800 hername SN L
Sane dages with

17 888 773 850.45 USD. “E-A" 0 e narme O D004 L0005
Shane dases with

nj Swaps “F~ in their ame £ 7004 RE L

The Company may enter into interest rate Swap  Tom dameswih

contracts, forward rate agreements on interest rates  ~0” inther name 0.900% .950%

swaptions, Equity Swaps and credit default swaps, if they  See dases wt

are executed with first-class financal institutions that  JhAIL T fsrname Ui Ll L
Pang e wi

specialize in transactions of this kind, oyttt il 6 7S0a o 0%
ank da L]

The value of swap transactions 15 calculated by an exter- -..;’;- ﬂ“,?w"mg BL700% 0.730%

nal service provider and a second independent valuation  Tham dases wim

15 made available by another external service provider. "8 in ther name (065 % 0065

The calculation is based on the net present value of all Shary dasses wi

cash flows, bath inflows and outflows. At Bl it Ll
Srang e with
=105 in theer nams 0004 0000

UBS (L) Bty 908V

Annud repor and audned frencal Satements a5 of 37 May 2022
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UBS {Lun) Equity SICAW — All China (USD)
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UBS {Lux) Equity SICAV — China Health Care {USD)

Maximum P i Maxirmum Maxirmum
Hnt fos pon. Hat tee pun. Hottes p.a. fint fee pua.
for sharme classes for share dasses
with “hedged™ with “hedged™
in thedir mame i Hueir name
Share chasses walh Shame clasies with
P i their namie 2180% 2. 2008 “P° in thedr rame 2. 1509 2000
“hare classes wilh “hare dases W
ST in Lhir nadme 2.790% 2 840% “N" i T rame 2. 1904 2840
Share chasses wiih Share dasses wh
SH-17 i Tt narne 1.570% 1.6005% “E-1° i fur nami 1.5 109 1,600 5%
Share chasses wiih Share classes with
“H-E" i Thes nane 0.1 30% 0.180% “K48" i filf name 0. 180% 0. 180%
Share classes wiih thare dases with
“K-X" ir Thesr ndme Cuo00%e 0 D00 “E=X" in ther rame O D004 OO0
Share classes wilh Share dasses W
“E* i e namie 103045 1.050% “F° in b rsm 1 0F05 1.0%0%
“Share classes wiih ‘“hare dases wih
07 i T nETE 1.290% 1.340% “07 i Ui nam 1. 290% 1.340%
Share dagses with Share dases wh
“l-A0™ i e name 1.240% 1.270% “l&0" i ther name 1. 240% 1.2705%
‘Share dasss with ‘Share dases wih
"1=A2" in their name 1.070% 1.200%  "RALT 0 e name 1.0 0% 1.200%
Share dassgs walh ‘Tharg clases with
“1-A3* i e name 1.000% 1.050% “FAT" T T name 1.050% 1.0804%
‘Share dasseswah nare dasies Wi
“I-B* m thisr nami 0.180% 0.180% “HE" in ther nand D180 (T
Share dasses wilh Share dasies with
=1-E" i e meamE U000 000 SRS TR name 00003 000
‘Share dasses wih Share dasies with
“LX" in e name E00% G000%  “U-X" in thesr namns 0. 000% 0000%

© man 1 TR, fell 8 Q20

LUBS (Lux) Equity SICAV - Asian Smaller Companies (USD}

LIRS {Lux} Equity SICAV — Euro Countries Income
Sustainabrle (ELR)Y

faximum P rmiem Maxirnum Maxirnum
fint fee pa, flat fee pon. Hint fee poa fint fee pua.
for thare classes for share dasses
with “hedged™ wiith “hedged™
in theér name i theelr name
Share classes wilh ‘Snare dased with
“F* i thesr name 1.920% 1.970% “F" in thew name 1 B4 1.650%
‘Share chasses wih Snare dases with
“HW™ i Unar name 2.500%: 2.550% “N" in their narme .250% 2.300%
‘Share chasses wih Snare dasses with
“E=17 in their name 1.300% 1.330%  “K-1° in thew name 1. 100% 1,130%
Share classss with Share dasses W
“E-8° in thes narmi O.1&0% 0805 "KA8" in TIg name {2055 % CHi6s %
Share classes wilh Share clases with
“K-K" 0 thiar name 0.000% 0.000%  "K-X" in ther name GO0 G000 %
Share classes wilh Share clases with
“F" in thee name 000% 0.830% " in ther name 000 0630%
Share classas with Shane classes wAT
“0" i ther name 1.080% 1.130% *0 i thr ramsg 0, 9304 1,030
Share dassed wih Shane classes with
S1-A1* o T r D 0-950% 0.980% “QL" i T rami 0. Ta0% O, E30%
Share dasses wilh Shane classes with
“I-A2* in ther name 0.800% 0.930% “1417 in their name 0, P00 7304
Share dasses wilh Share dases wit
“I-A3" inther name 0.800%' 0.830% “1-AZ" in Their name G50 CLEa04%
Share dassgs wih “hare cases wih
=<6~ n their nane Oa0% 0. 180% “1&3* T Tgir name OED0% B0
Sharg dassgs wih “hare casses wih
“1:%" in hwir name CLe004% 0.000% “I-8° in thes name 065 % 0G5 %%
Share classsd wilh thare dasses wii
“U-X" in e name C00% G000%  1X in ther name [T C000%
* man 0BG J B 20 Pang dadded wi
“LHRT in thear namg: D000 0000

6

* by b o] gl TRCAS o lore v rarh e map (11081

UBS (Lueeh Equaity SICAW
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UBS {Lux) Equrty SICAY = European High Dividend Maximum Maximum
1 fint fee p.a. Hnt fee poa.
Sustainable (EUR) i ek ek
with ~hedged™
Maximum Py ireiam iin their name
fint fee ps. m;::"hp"' Snare dasies wiih
i e EIBISES e i e £.000% O.000%
Inthelr name  Snare dasies wit
e -5 i thitsT fans L0003 OO0 %
“F* i their nanme 1.500% 1.550%
‘Share chassgs wih
"I i thar name 2.500% 2.550% Ugsi{LUItmﬁ? SSIC'H]TC (USD)
T i = rulure ers 3mall Caps
"K=17 in their name 00 % 0.930% — v
rmum mum
HI st Wi it e p.o. Hint fee pa.
K-8 in thewr name EE5% OG5 for share dasses
Share classes wiih with “hedged™
“K-K" in thér name 0.000% 0.000% in their name
Share classes wih Snane dased with
“F" in Thee name G530% 0.550% <P~ in thew name 1,004 1.760%
Chare chassss with Snane dases with
“7 el name Ol 0.850% “N*" ify ther rame Z.2%0% 2.300%
Share dasted wiik nare dasses W
"L in e name QET% 0.730%  "K8" in ther name (0% (D65 5%
Share o assid wiih Sare dases with
“1-A1" in Ther name 0LEa0% GE70%  "K-X" in thewr rame 000 G000 %
Share dasses wiih hare classes vt
=1=A2" in their name O600% 0L630% “E" in their name 6504 0630
Share dasses wih Share classes wiT
“1=A3" in their name C530% 0.550% 0" ir thesr nams: 0.910% 09605
Chife dasisd will Shan classes with
“I=B" N their nams CL0E5% 0065 % =1AT I T name O B0 -3
Shari o agdid willy Sane dases with
“1-%" in their name 0.000% GO0O%  "1LAZT N their name 0830 % 0BG
Share dasses with Shank dasses Wit
“LK™ in e name (600% GO00% A" In their name 0, 8009 0.830%
* ey UW Bl Daasiy § AN - omoossa High Diadead Ul Unare dasses with
“1-8" in thesr rame 0065 % 0065 %
LIBS {Lux} Equity SICAW thare dasies with i G
— European Opportunity Unconstrained (FUR it Bl s :
p PO g { ! Prarg clases with
pr—— P LK™ in thesr name OO0 L0004
fint fee poa. fiat tee pun.
for share classes
with “hedged-  UBS {Lux} Equity SICAV = Germian High Chvidend
intheir mame  Syustainable (EURY
Share classeswalh
“P i Ehiir man: 20405 2090% Mrxirmum MExirmum
Share classwilh fistfee 5., fat fae pa,
" i hesr e 2500% 2 550% fﬂmﬁﬂ::“:;_’
“hedg
Share classetwalh
=E-1" in thetr narne 1300% 10 SR o
e classes w
Share classes wilh o #
*E0° in their narne D655 0,065 ; "d‘:““'": Ak Lishw
“Share chasses walh pobrals il
=K-X" ir their rame DIE00% 0.000% 5: "ﬂ‘;““"’: 250 b
are clases wi
Share classes walh bl
“F ins ke P 0.850% 0.300% 5: L : B M L ] i
arg clases wit
Share classes walh it
=017 iy e 1.000% 1.070% ;: ;"“ “:"' i SO
e A Wi
Share dasseswih npgn
*i-417 in thair narme D.9E0% 0.380% ;"‘ :a"'"""“‘ i it
e classes with
“hare dasseswith oty
“1-42 in their name 00004 0.930% 5:., '"::" ol S5 Ll
re classes with
Share dasses wiih e L & §
"1L£3" in e nane DLas0% 0.380% :a “ﬂw’"’": A 1070%
re claes wi
Share dasseswiih e .
“I-B" i their name D% [y e LI UL L L S
* gy L 1l D TECA'Y - Gpermas i Divckend J1LIE]
LY e
e
S 1000% /80 DMK
Tma 1 000% /o DLERON
UBS [Lux} Equity DAY
Annud repor] and audied frandal Ratements a of 37 My 2022
227
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Maximum P e Maxirmum Mzxirmum
fint fee poa, flat fee pon. fint fee p.a. it fee poa.
for share classes for share dasses
with “hedged™ wiith “hedged™
im thedr name iin tewir name
Share classes with “nare dasses with
“FAZ* i b mame 05M0% 05005 “0* m thesr nans 053l 1.030%
‘Share classes with Sname dasses with
AT i U mame 0530% 05509 “Fad= T name 0.9%0% 0h9a0 v
‘Share classes wilh Snare dasses with
"B m their name Q065% LOEE%  "hA2T in el name 0. 500% 0530 %
Share classes wiih Sham dasses wiTh
“EA” in W name 0D00% OO0O% AT m ther name ] 030 %
Share classes wiih Shame dasses Wit
KT i e name 00004 0.000% "8 in ther name b, 1804 (R}
hane classes with
SEXE im i mame 00005 G000 %
UIBS {Lux) Equity SICAV - Global Defersve (USD) Sharw cases with
X in their name 0, D00 000
Maximum P i
fint fee pua, fiat tee poa.
ﬁ:ﬁ’;‘l"‘""'"f LIBS {Linck Equity SICAV
i ,,,,.""",3",,,". —Global High Dividend Sustainable (USDY
Share classes wiih
P i Ther name 0.7004% 0L7S0% Max|mum laxlmum
fint fee p.a fint foe pon.
‘Share chasseswiih for share dasses
"N in thesr name 1.000% 1.050% with ~hedged=
Share chasseswilh in geeir name
“Kx17 in ther narme CLBO0%: 0530%  gname dases with
Share classes walh “P* i thew name 1 5004 1.850%
K-8 in thes narme OG5 % 00655 hare dasses with
‘Share chasss with "N" in ther namg 2.500% 2.550%
K=" i ther name 0.600% CO0%  Thare damotwith
‘Share classas with “Kr17 in gl name 00 % 0530%
“F" in hesr name 0A00% GA30%  cppre cinsses with
Share chasses with “K-8” in Tigit namg 0, 0G5 % 0065 %
“07 in their name 0.500% 0550%  thare dnsses with
Share dasss waih “E-X" 0 ther rdme O DO0A% OO0
“1-A1= i U mame 0.a80% 0.510% Share cases with
Share dasses wih "F7 in b name 05204 550
“1:A2" in U name 0.450% C480% G damer vt
‘Share dasses wih "0)” in ther nams: 0 B G830 %
“1+A3" in thir name CLA00% G430% oy daces wim
‘Share dasses wih “OL" m ther namg 6 T0 07 30
“I-§" N thewr nane QL65% COBE™ Gnare dases Wit
Share dajsss wiih “1-& 1" 1 Tgr name D A4l BTG4
“1-K° i e eame 00005 0L000% Gnare classes with
Share dlasses wilh “lALT N Ter name (L5004 B30
LK i T name 0.000% C.000% S dager wilh
“143" in Their name 0.520% 0550%
Sharg clases with
LIBS {Lux) Egquity SICAW “18" in ther name 0.065% 0:065%
— Global Emerging Markets Opportunity (USD) P —r
S i ther name 000 0,000
Plaximum Ps xdmiem thare dases wih
fiat fee p.n. Hattee pb. - 5= i e nane .0004% G000%
for thare clatzes
with “hedged= e Ul iR R S - Sional Hgh Brade sl (110)
in their name
Share chasses with UBS {Lux} Equity SICAV — Global Impact {USD)
“F* o their name 1.530% 1.970%
“hare Classes wilh Maxirnum Maxirmum
" in Ui R 2.250% 2.300% fintthes p.a. fint fee pun.
Share chasses wiih Tor share dasses
=K1 in ther nanme 1.400% 1.430% with “hedged™
in gepir name
B i ] Thare dasies wih
F-B" in thes name 0.180% 0.180% riohiiiadig | 1 0%
Share classes wilh
“K-%= i Their reme L0009 oooos A dasis wn
"N in thesr mame 2 000% 2.050%
4hare classes walh
“F= in thew rame 0.850% oaa0s  hame dases W
“E-1° in T name 0. 9504 0530 %
WUBS (Luih Equaty SICAY
Ann sl report and audied fmangial Ratgments ai of 31 May 2022
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mum mﬂh:.-n LBS {Lux} Equity SICAV
B ke —Global Opportunity Sustainable {USDY
with “hedged*
in thedir name Maxirnum Maxirnum
Share classes with fistfee p.2. or ’:“h'p"'
K-8 i their nare 0.065% 0.065% m‘_’::;‘x
Share classes with in thelr name
“E-K" ir Uer mma alE e L0000
Snare cases with
Share dasses wath “P* in thex name 1B 1850%
“F” in ther nams 0550% (.580%
Share dazies with
SRS WL i "N" in thetr narme 2 350% 2A00%
O in their name 0LB00%  B50% e conm i
Er\un‘mmnﬂh “K+17 in their name 1. 100% 1.130%
A1 i e name CLEE0%e 0 580% e CEmat i
Share classes wiih “K-8" in e name 065 % s %
SRAZT i U namE CLBD0% 05305
are cases with
E::;ﬂﬂﬂl_; with PR S “K-5" in their name 0L 000% 0.000%
oL : Share dases with
E::_* ﬂ'ﬂ;:mﬂh T cosey - mihrmame 0650 6%
o - Share dasies with
Share e vie r o oo, e name 0,563 1.030%
FE" 0 F rmg D003 | thars danms it
4hare classes walh “|-417 N Ther name 0a50% 08304
“UK" i e name 0.000% 0.000%
Shant dases with
“1-42* N gl name CLA00%% 0304
“hare clases wih
Ugjh:ﬁ:gﬂ“gg glcs?avnahle QSO “LAJ" in Tieir name 0.6560% 0.690%
il Share clasigs with
= 18" in ther name 0055 0654
Maximum s iy
are clases with
fint tee pa, fistteepa. 7
For thing dliases I-%" n ther name 000 000
with “hedged® P dadied wi
i thelrrame  “LWR7 0 ther nans: DOD 0.000%
Share clasged wiih * Loy UL i ] B 100 = kst e iy UL
P i thir name 1,800% 1.850%"
Shine et Gl Jeags  UES (L) Equity SICAV
L L i L30% =50 - Global Opportunity Unconstrained (USD)
Share classes wiih
"Kr17 in their name 1.200% 1.230% e e —
Share cagded wall fintfee p.a. fint fee poa.
“E-8” in their name 5% 0065 % for share dasens
Share dased will with “hedged™
K47 i theer rang OO0 0000 in their name
Share chasses walh hare dasses with
~E= ini hiew name DBEEDRE" 0GR “P* in their name 2 0404 2 0o e
%hare chasses wilh Share dases wih
=" i Ther neme 1.080% 1.130%" "N m thesr e 25004 25500
Share dastes wih Share dasses with
=G in i name Las0e" GE0M®  “E-17 in ther name 1. 300% 1.330%
Share dassed wilh Share dasses with
“1-A1* in their name 0. FE0%E" 0. 780%"  “K-B" in hheir name 00065 % 0065 %
Share dasses with Share clases with
“1-82% m har name 0. 70046 0. 7308 "E-X" in e ram 0000 0000 %
Share dasses wilh Snane Casses wiih
“|-A3° i Ukit narne 0BS0% 0.680%  °F° in thiar name 0.B50% 0.880 %
Share dasseswailh Share dases Wit
=I-B* in their nams 0065 % D.065%  “0" in thiss name 1 0% 1070 %
Share o s walh Shame clagies with
=13 ini e r nedme OO0 0.000% “1-ALT @ Thar name 09509 0.530%
Share o asses wilh Sharg clazigs with
*ULX* 0 $ed Aamie DuCO0eE 0.000% “IFAZT N Tt nami 09004 053049
* ety LAl iy O = ] g (10 Snare dasies W
* e B0 el | SR “1-AT® i T name Da%S09% 08304
B g H= Share dasses Wit
ot “I-B" i Eher Aame DIOBS% 0.065%
S maa §OEBI a1 AR
8 st 0800 1 0PI, Share dases with
ot Mo e 13" i Ter nam e 0.000% 00005
IO (ol O R Share clages with
ey ety =" iy thicer riare 0.000% 0.000%
UBS [Lux} Bquity DAY
Annud repor and audied frandoal fatements 2 of 31 May 2022
239
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UBS {Lux} Equity SICAY UBS {Lux) Equrty SICAV
- Global Guantitative {LISDH = O"Connor Event Drven UCITS Fund (LSD)
Maxirmum Ptm ke Maxirnum Maxirnum
fint fee pa, flat tee poa. flatfee p.a. fint fee pua.
for thare classes for share dasres
with “hedged™ with “hedged”
in thedr name in their name
Share clagaes wiih Share dasses with
“P" i their nami 0:900% 0.950% P in ther name 0LETG% 9%
‘Share chassgs wih Share dasies with
"I i i name 1.200% 1.250%  "N" in ther name 1.1 70% 1.2H0%
‘Share chassers with Share dases with
"K=17 in their name 0.7 00% 0.730% K17 in their name 390 % Gakl%
Share clsdes wilh Sharg cases Wit
“E-8" n their name 0E5% GOE5%  "K-8” in e name 05 % s %
Share clasaed wiih ‘Sharg dasses with
“K-K" in thesr name 0.000% 0000%  "K-X" in their name 0. 000% 0000 %
Share classes wilh Share dases with
“F" in thew name 0500% 0.530%  "F" in thir name 0160 % G190%
Share classed wilh Share cases with
"7 n their name QES0% G700%  "0° in thesr name 0 3n0% Gkl
Share dasted wiik Snare damses with
“1=A1" in their name QD0 GEI0%  C1ALT N Ther name (6% 0.390%
Share dasees wiih Shank dasses Wit
“1-A2" in heir name 0a50% 0.580% 1A in Teir name L260% 0.290%
Share dasses wiih “hare cases wih
“1=A3™ in ther name 0500% 0.530% “lAT™ I MEr name [ER - G190%
Share dassgs wih Share clasigs with
“I-B" in their name CHGEE %% 0065 % 18" in ther name 0055 0654
Chare dadd wall Tharg daied wth
“1=%" in b name CO00% 0000 % "R N ther namg 000 000
Share dasuedwih Sk dased with
"L K7 in heir name 00 0.000% “LHR in ihesr namg: D000 0000
L e e L R e e e e N Y- P e T
Wi Domen UCITS Qumdd s WL Raros pas O 00N
UBS {Lux) Equity SICAV
- Long Term Themses (USD) UBS {Lux} Equrty SICAV — Russia {USDY)
Maxirnum T Lo Maxirnum Maximurm
fiat fee pa, flat fee pon. fintfee p.a. fint fee pua.
for share classes for share daties
with “hedged™ with “hedged™
im thiedr e me i teir name
Share chassgs with Share dases with
"™ Thedr name: 1.800% 1.850% "F" in thewr name 2. 340% 2.350%
Share clisssd wilh Sharg clases wit
=" in i name 2500% 2550%  “N" in thesr name 2.75%0% 2.B00%
Share classes wilh thare dasses with
“K-17 in thedr name 1.080% 1.110%  "E-1" in fher name 1.500% 1.530%
Share classas walh Share dasies with
=K-B" in their name (HE65% 0.065%  "K4B" in hhelr name . 180% G 1805%
Share classas wilh Sharg cases with
K%~ in iheir name E00% G000%  "K-X" in ther name . 000% 000G %
Share classe s wilh Sharg classes with
“F" in thewr name BN 0. 700%  “F" in their name . 704 [
Share tlasded wilh S clages with
“0" i hielr name 1.000% 1070% 0" n thisr name 1. 00% 1.250%
Share dasses wilh Share dasies with
“l-A1™ in their name (H00% 830%  "1A1T in ther name [l e 0516%
Share dasses wah Sharg dasses with
=l-A2" in their name . 750% 0.780%  "1-AdT in their name 80 0.850%
Share dadied wath Share dases with
“l-A3" in their name BT 0.700%  "1:AJT n their name o rage 0.7 70%
Shre o aged wath Shane dasied with
“|-B" i their name BE5% 0065% 1B in this name 0.180% 0.180%
Share dasses wilh Shame clasigs with
|- in theiF name 0.000% 0000% X" @ ther name .00 000G%
Share casses wih Sharg clazigs with
=LK in ther name CHO00% GO0BO%  “U-X" in thesr name 0000 % 0.000%
" e OO e D RON
UIBS (L Equaty SICAW
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UBS {Lux) Equity SICAW
- Small Caps Europe Sustainable (EURY
Mexirmum P ke
fint fee pa, flat tee poa.
for thare classes
with “hedged™
in thedr name
Share clasaes wiih
“F* i their name 1.920% 1.970%
‘Share chassgs wih
"I in thiar name 2.500% 2.550%
Share chasges with
"K=17 in theer name 1.000% 1.050%
Share clagss wiih
“E-8” n their name 0E5% OG5 %
Share clasaed waih
“K-K" in thésr name 0.000% 0.000%
Share classes with
“F" in thew name 0. 700% 0.730%
Share thasss with
"7 m Their name 1.600% 1.070%
Share dasted wiik
“1=A1" in their name 0,780 0a0%
Share dassed wiih
“1-A2" in Th&irmame 0 ral%e 0.770%
Share dasses wiih
=1-A%" in their name 0. 700%! 0.730%
Shdre dagied wath
"I-B" i their name D.0E5% 0.065%
Share o s with
1=K in sir nameg 0.000% 0, 000%
Share d asses with
=K in el name CHE00% G000%

* ey U i Byety TICAY - jreall Cam lmen {00)
* man O T Vel 0U330%

LIBS {Lux} Eguity SICAN — Swiss Opportunity {(CHF)

Maxirnurm LLTEL T
tint fee pua. Hat fee pua.
for share lasses
with “hedged”
Ini thedr name
Share clapied wath
“P i their nane 1.500% 1.550%
Shre g with
=" i thisr name 2500% 2.550%
Share chasses wilh
“E+1" in thelr name 0 900% 0.930%
Share chasses wilh
“E:8" in theer name (HEES % D65 %
Share chaies wiih
K=K in thier name G000 0000%
Share chases with
“F" in thew name 0:550% 0580%
Share classas walh
“07 m e name 1.000% 1.070%
‘Share dasses wilh
“1=A1" in their name 0.70% 0. 750%
Share dasees walh
182" in their name (560% 5%
Share dasseswalh
“1-A3" in their name 0:550% 0.580%
Share dasses wath
“I<B" i their name 0065 % 0.065%
Share dasied wilh
1 in e naene 000% 0000%
Share casses with
“LX" N Seir name C000% 0000%
UBS [Lux} Bquity DAY
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UBS {Lux) Equity SICAV = US Income Sustainable (USDY

FMaxirnum Faximum
fint fee poa fint fee pua.
for share dasses
with “hedged™
i Helr name
Shame clasigs with
P in thedr rame 1 GO0 1,680
“hare dases W
" i thair rdme 2. 7509 2,300
Share dlasses wih
“K-1% in s nami 1.100% 1.130%
Shae classes with
“K-8" i it name 0065 % 0065 %
Shame dases with
"X in e rame 0. DO04 D0 e
Thare dasses Wit
“F* in APt posmi 0 BO0 630%
Share dasies with
“0" in thisr nams 0. %30% 1.030%
Share dasses with
“QL" i Ther name 0. 730% 0.830%
Sharg dases with
“1-&1" 1 Tlr name DTl 0.730%
Share dases with
“1-A2" 1 Tl name DUBS0% B30
“hare dasies with
“1A3" i e name CLE00% 0.630%
Share dases with
“18” in thes name 0085 0065
Share daseswith
ST o T mam e [T e 00005
Share dasses with
“LLX® i TN famd D000 000G

* ety LA 1] Bty TECA'Y — 71 Incomas ST

UBS {Luxy Equity SICAV — US Opportunity (LUSD}

Maxirmum Maxirmum
fintfee p.a fint fee pun.
for share dasses
wiith ~hedged™
i theeir name
Share dases with
“F" in the name 1.B40% 1.690%
Snare dases with
“N" in their rame 2.030% 2180%
Snane dases with
“E-17 in Tl name 1 DO0A% 1.030%
Share dasies with
“EAB” In Ter nane 100065 H 0065
Share dasies with
“KX" in ther name 00005 G000 %
Share daseswith
“F" in Their name 06504 6B
Sharg clases with
“0® w thisr fame 0 900% 09505
thare dasies with
=141 N e name £ 790% OE00%
Share dasies with
|42 n e name . 740% G770
Share cages with
“I<43 n Ther name (550% (B304
Sharg classes with
“1-B™ in thst nane D65 % DIDE5%
Share dasses with
| & Ther name L0004 DuE00%:
Share dases with
“LLE" i theer nanse G000 0000%
231
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Maxirmum Mzximum

fint fee poa. Hnt fee poa.

for share dasses

wiith “hedged™

in their name
Snane dases with

S i her name G005 (HHE R
Snane dasses with

“U-X® st nams L0003 OO0 %

UBS {Lux} Equity SICAV = LSA Growth Sustainable (USD}

Maxirnum Faximum
fint fer p.a. fint fre pua,
tor share dasses
with “hedged™
i Heir name
Share clasies walh
“F in thes nane 1 B50% 1.7006%
Sharg clazies with
“N" in thewr name 2.100% 2.150%
Sharg clases with
“K-1% if $r nami 1.100% 1.130%
Shame dlases wh
“K48" i sl name 0065 % 0065 %
Share cases with
“K-X" in ther name 0004 000G %
hare clazes wth
“F" i thiar name BI04 (E50%
hare clases with
“0)" i s nanse 0.950%: 1.000%
“hare dases W
“l&0" i ther name 0.7 60% 0.790%:
Share dases with
"4 N e name 0. 700% 0.730%
Tharg clasgs with
“1-A3" i e name D54 0.650%
Share dases wh
“FE"™ in this nand O6E5% OEE5%
Share dasies with
"R o T namE 0.000% 0000%
Share dasies with
“ULK" i thisr namse 0.000% 0000%

S QBN Sl 0 00%

The Company pays 8 maxamum monthly flat manage-
ment fee for share classes “P", "N*, “K-1%, “F°, “Q",
"QLT, *1ATT, "I-A2Y, *1-A3" and "A", calculated on the
average ret asset value of the subfunds. This shall be

used as follows:

1. In accordance with the following provisions, 3 max-

UBS {Lux) Equity SICAW
- US Total Yield Sustamable (LSD)!
Maxirmum s ke
fint fee pa, flat tee poa.
for thare classes
with “hedged™
Iin thedr name
Share clasaes wiih
“F* i their nanme 1.500% 1.550%
‘Share chassgs wih
"I in thiar name 2.500% 2.550%
Share chasses wilh
"K=17 in ther name 0500 % 0.930%
Share clatsss wiih
“E-8" n their name EE5% OG5
Share clasaed waih
“K-K" in thsr name 0.000% 0.000%
Share classes with
“F" in thew name G500% 0.550%
Share classes wilh
“37 m their name .840% 0.a80%
Share dasted wiik
"L in thsir name QET% 0. 70%
Share o assid wiih
“|-A1" in Their name 0B DEID%
Share dasses wiih
“1=A27 in ther name 0600% 0.630%
Share dasses wih
“1-A3" in ther name G530% 0550%
Chdre dagdd wall
“I-B" i their nams C0Ga % 0065 %
Sl o gL watly
“I-%" in hsir name 000 0000 %
Share dasseswailh
“UX™ in e name GE00% 0.000%
* ey UW Bl Daesty § AN - 07 Toust viet! us0i
UBS (Lux) Equity SICAV - USA Growth (USD)
Maxirmurm LT T
fint foe pa, flat foe poa.
for share classes
with “hedged™
in thedr mame
Share clasted wiily
“P" in their namse 2/040% 2.050%
Share chasgid wilh
"M in ther name .500% =.550%
Share classes walh
~E-17 in thedf name 1,030% 1,7110%
Share classes wiih
"E-8" in their name HGEs % 0065
Share caddid aalh
“Kr&T in ther name CO00% 0000 %
S cages wath
“F" in thew name 05604% o580
Share classes walh
“0F n T name 1.000% 1,00
Share dasseswilh
“GLT in their name a0 Gams
Share o st wath
“|=A1* in their name 0. 700% 0. 730%
Share dased wilh
“1-82* in their name 0E40% .ET0%
Share dasses wilh
“1-83* m i name DEED% 05000,
Sihare dasses walh
"|-B" in their name (B65% 0.065%

&3z

mum flat fee based on the net asset value of the
Company 5 paid from the Company's assets for the
management, administration, portfolio management,
investment adwice, and distribution of the Company
(if applicable), as well as for all Depasitary tasks, such
as the safekeeping and supervision of the Company's
assets, the processing of payment transactions and all
other tasks listed in the “Depositary and Main Paying
Agent” section: This fee is charged to the Company's
assets on a pro rata basis upon every calculation of
the net asset value and 15 pad on a monthly bass
{maximum flat fee). The mawimum flat fee for share
classes with “hedged” in therr name may inciude
foreign exchange risk hedging charges. The relevant

UBS (L Equity SICAY
Anrisal raport and audited frareial fatements as of 31 May 2002
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maximum flat fee will not be charged until the corre-
sponding share classes have been launched. An aver-
view of the maximum flat fees can be found under
*The subfunds and their special investment polices”
of the sales prospectus.

The maxkimum fla1 Tee effectvely applied can be found in
the annual and semi-annual reports.

2. The maximum flat fee does not incude the following
fees and additional expenses, which are also charged
10 the Campany’s assets:
ay all additional expenses related to management of

the Company's assets for the sale and purchase of
assets (bid-ask spread, brokerage fees in line with
the market, commissions, fees, etc.). As a rule, these
expenses are calculated upon the purchase or sale
of the respective assets. In derogation hereto, these
additional expenses, which anse through the sale and
purchase of asets in connection with the settlement
of the ssue and redemption of shares, are covered by
the apphication of the Swing Priang principle pursuant
10 the section tiled “Met asset value, ssue, redemp-
Tion and oomaersion price”;

b} fees of the supennsory authonty for the establish-
ment, modification, liquidation and merger of the
Company, as well as all charges payable 1o the
supervisory authonties and any stock exchanges on
which the subfunds are listed,;

c) auditor's fees for the annual awdit and certification
in connection with the establishment, modification,
liguidation and merger of the Company, as well as
ary other fees paid 1o the audit firm for the services
it provides in relation to the administration of the
Fund as permitted by law; Costs charged by the
Master Fund for the preparation of ad hoc reports,
provided that these arse in relation to the prepa-
ration of annual or semi-annual reports for the
Feeder Fund UBS (Lux) Equity SICAY - O"Connor
Buert Driven UCITS Fund (USDY:

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

e} costs for the publication of the Company's naet
assel value and all costs Tor notices 10 nvestors,
inciuding translation costs,

f} costs for the Company's legal documents {prospec-
tuses, KiDs, annual and semi-annual reports, as
well as all other documents legally required in the
countries of domicliation and distribution);

gl costs for the Company's registration with any for-
elgn superisary authorties, if applicable, including
fees payable to the foreign supervisory authorities,
as well as translation costs and fees for the foreign
representative or paying agent;

hi expenses incurred through use of voting or credi-
tars' rights by the Company, including fees for
external advisers;

UES [Lux} Bty SIS
Annud repor and audned frencal Satements a5 of 37 May 2022
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i} costs and fees related to any intellectual prop-
erty registered in the Company’s name or to the
Company's rights of usufruct;

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

k) If the Management Company participates in class-
action surts in the interests of investors, it may
charge the Company’s assets for the expenses ars-
ing in connection with third parties (e.g. legal and
Depostary costsh, Furthermore, the Management
Company may charge for all administrative costs,
provided these are verifiable, and published ands
or taken into account in the discdosure of the
Company”s total expense ratio (TER);

Iy fees, costs and expenses payable 1o the directars of
the Company {indluding reasonable out-of-pocket
ExXpenses, insurance coverage and reasonable travel
expenses in connection with meetings of the Board
and remuneration of directors);

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

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

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

For purposes of general comparability with fee rules of
different fund prowiders that do not have a flat manage-
ment fee, he term “maxmum management feg” 15 set
at 80% of the flat management fee,

Far share class *I-B", a fee 5 changed 10 cover the costs
of fund administration {comprising the costs of the
Campany, 1he admunistrative agent and the Depasitary).
The costs for asset management and distribution are
charged outside of the Company under a separate con-
tract concluded directly between the shareholder and
LIBS ‘Asset Management or one of its authonsed repre-
sentatives,

Costs relating 10 the services performed for share classes
|-¥, K-¥ and U-X for asset management, fund administra-
tion (comprising the costs of the Compary, the admin-
istrative agent and the Depositary) and distribution are
covered by the compensation to which LIBS Asset Man-
agement Switzedand AG 15 entitled 10 under a separate
contract with the shareholder,

Costs relating 1o the services 1o be performed for share
classes “K-B" for asset management purposes are covened
by the compensation 1o which LIBS Asset Management
Switzerdand AG or one of #s authonsed distribution part-
ners 5 entitied under a separate contract with the investor.

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

233
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Costs that can be attributed to individual share classes
will be charged 1o these share classes. If costs are incurred
in connection with several or all subfundsfshare classes,
however, these costs will be charged to these subfunds!
share classes in proportion 10 their relatve net asset
values.

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

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

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

Mote 3 - Taxe d'abonnement

In accordance with the law and the regulations cur-
rently in force, the company 15 sulbject in Luxembourg
1o the subscrniption tax at the annual rate of 0.05%, or
a reduced 1axe d'abonnement amounting 1o 0.01% p.a.
for some share dasses, payable guarterly and calculated
an the basis of its net assets at the end of each quarter,

The taxe d"abonnement 15 waved for that part of the net
assets invested in units or shares of other undertakings
for collective investment that have already paid the taxe
d'abonnement in accordance with the stalutory provi-
sions of Luxembourg law.

Mote 4 — Other income

Other income mainly consist of income resulting from
Swing Pricing.

Mote 5 = Income distribution

Distributon Policy

The general meeting of shareholders of the respec
tive subfunds shall decide, at the proposal of the Boand
of Directors and after closing the annual accounts per
subfund, whether and to what extent distnbutions are 1o
be paid out by each subfund or share class. The payment
of distributions must not result in the net assets of the
campany falling below the minimum amount of assets
prescnibed by law. f a distnbution s made, payment will
be effected no later than four months after the end of the
financal year.

L34

The Board of Directors is authorized to pay intenm
dividends and 1o suspend the payment of distibutions.

Note & - Commitments on Finandal Futures,
Options and Synthetic Equity Swaps

Commitments on Financial Futures, Options and
Synthetic Eguity Swaps per subfund and respective
currency a5 of 31 May 2022 can be summarised as
follows:

a} Financial Futures

L85 [Lus) Equity SICAV Financisl Futires Finandial Futures
on Indices bought) on indices (sold)

= £ Couniries ngome

Susainable (ELAY 5 146 24000 BUR « ELIAR
—Eurepean Fagh Diadend

Sumainable EURY B70 30,00 EUR +ELA
= ifiotzal Detensave [LSD) 18 751 578.31 ™D + IS0
— Gital High Didend

Susmainatie (USDH 3 646 #3000 LSD - LISD)
= LF5 Intome Suslanabe (LGP & 957 S00.00 U0 ]

* by AL ) Bt TICA = s Gt vk We e (] 0]
* by (L ] By TCA = i High Dicadesd [T
¥ ey DL 1] gty A - Gt High Divadeend {LAD1

* Loy L 1] Ry 1A - B7] Incomes (13500

The commitments on Fimancial Futures on bonds or index
{if ary) are calculated based on the market value of the
Financial Futures (Number of contracis* notional contract
size*market price of the futuresh.

by Options

LS [Lue) Eguity SICAV Options on shanes,
elaaste-shyled [seld]

= Eung Countries Indome Sislainable (BURY 124 284 10485 ELR

34 156 22495 50
258 300 05618 LIS

- lobal Incorne Sudamabie (USOY
= L5 Ingome Sustainabie (LSDH
* bk b fil Bty JEA = s st rurs bruiemen i

* ey U ] Bty SO = St b SN
1 oy LS ] gty TR = 1. e 1USD0

LS [Lux) Ecquity SICAW Options on indioes,
chnssic styled
{seld]
- Gicbal Defendive (L0} 34 437 Q4867 ST
) Symthetic Equity Swaps
UBS (Lux) Equity SICAY Symthietic Equity Synthete Egquity
Swaps [bought] Swaps [s0ld)
= Eumopean Opportunity
Ureonsramdd [ELR) SO D58 23841 ELR V05 127 53927 EUR
- Gigbal Cpportunity
Unconstrained (S0 385 64687 LED 20 4 39958 USD

Note 7 - Soft commission arrangements

If permitted by the laws governing the Portfolio Man-
ager, the Portfolio Manager and ris affiliates may enter
into soft commission arrangements with certain brokers
which they engage in secunty transactions on behalf of
the subfunds under which cerain goods and services
used to supporl investmenl decision making will be

UES (Lu Equity SICAY
anri sl report and audied financid faternents a5 of 31 May 20282
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receved without a direct payment in returm. Such com-  WES ) Equity SiCav Total Expense Ratio (TER)
missions are defined a5 soft dollars by the Hong Kong - Active Chnate Aware (S0} ELR hedged) Pace LIA%
Securities and Futures Commission, This is only done = Active Chmate Sware (USD) O-ace 0.95%
when the transaction execution is consistent with the - Actve Chmate fwang (USOHELR hedged: Crace 1.00%
best execution standards, and i1 has been determined in - Acive Cemate Aware (USD seedng O-2cc 0.59%
good faith that the brokerage fee 15 reasonable in rela- - Actve Chmate fware (USCH (CHF hedied) wreding O ace bh%
tion to the value of the execution andfor rokerage sep- - Active Cimate Aware (LED) (ELR hedged) soeding Crace (EhAW
vices provided by the broker. = &l China (S0} Face 1.04%

— Al China (UED}H-AF-b0e 1.26%
Goods and services received solely included reseanch sep- =40 China (USD) [EUR hedged) 141 -a0c LiT5%
vices. The relative costs or benefits of reseanch received Al China (S0} seeding FAT-acc 1.03%
from brokers are not allocated among particular cliemts -4 China 1SD}-A2-acc 1.19%
or funds because it is believed that the research receved - Al China (S0} FA3-ace L03%
is, in the aggregate, of assistance in fulfiling the Port- AN China {USD}HH8-acc 021%
folio Manager and its affiliates’ overall responsibilities =AY China (S0 1-%-acc 0.03%
to their clients or funds they manage. The amounts of A0 China (USDHK-1-2ec 1EZ%
transactions executed with brokers having soft commis- A8 Cina (LSO} K-8-acc D.24%
sion arrangements in place and the related commmssions A China (L0} EUREE-8-acc G.2d%
that have been paid by the subfunds for these transac- - Al China (S0} K-X-ane 0075
tions are as follow: = All China (L0} Pracc 2.30%
- All Ching (S0 EUR hedged) P-acc LI
LS (Lux) Equity SICAV Ameaints of Related - &l China (US0) (HED) Poac 2.20%
“'"“'w“i'g M“'ﬁ;“‘-: — All Chira (L0] [5G0 P-ace 2%
berkoees having pald by the = Al China (USD} Q-a0c 1. 3d%
soft commission subfunds - Al China (S0} Q-dist 1.355%
'm:: forthese . Smali Companes (USC)LAY a0 093%%
i LSE) {in LSG) = Agran Smaber Compangs (LSO FAS a0 G.76%
= All Chna (L0} 1150 754 4568.00 155z 9a T /AN Smeler Conpaniti IS0} EB- it D.22%
— Global Erengng Markts = Agian Smaller Companies (S0 Pacc 1.99%
wmm 1 Mi 4“ &2592 f32 F'.\‘J‘21 = Sian mw Cmﬂ MD}D&: 1168
ek Ceprriy — = Awan Smake Companies (S0} (GBP) Grace 115%
“Fusea (e0) 66 307 182.23 5a.08 ~ Agian Smallgr Companies LEE]U-X-ace 0.03%
= L5 Total Yield = Chira Health Case (UBD) ) -X-aec L03%
Surstamakde (LSO Fasl iﬁﬂil?.ﬂ'ﬁ 34381 = Chima Health Care U500} P-act 2.18%
ZTA%A, oo (0T 7497 6A 186,37 L Mmooy e T
L A e Il e = Bl Counries Income Sustainabie (EUR) Frdit B63%
— B Couriiries Income Sustainabie {EURY FA1-a0e 0.72%
Except of the above tem there are no other comparable e FURy o mdit YT
agreements for the other subfunds. o GOV T i il U T bk hoE%
= Eurn Countries inoome Sustainabie (EUR)
(USD hedged) P-A%-rdia 111%
Mote 8§ — Total Expense Ratio (TER) - Eurs Couriries Inceeme Sustainable (BUR)' P-acc 1.66%
= b Counfries ingome Sustainabiy [EUR)' (CHF hedged) P-acg 1.71%
Thes ratio was calculated in accordance with the Assel  —pum Countries income Sustainable [EURY (LS hedged) P-ace 1LT%
Management Association Switzedand (AMAS) / SWISS - gure Countries Income Sustainabie (BURY Pooist 1.66%
Funds & Asset Management Assocation (SFAMA}  —pu Counmies income Susainabie (BUR) iCHF hedged) Pdst LIS
"Guidelines on the calculation and disclosure of The g Countries income Sustainabie (EUR) (S0 hedged) F-tist 1.71%
TER™ in the curent version and expresses the sumof all  Zgums Countries neerme Sutainable EURY
costs and commissiors charged on an ongoing basis to (S0 hedged) O-8%-mdist 1.08%
the net assets (operating expenses) taken retrospectively  —Eur Countries income Sudtainably EUR)' Qrace 1045
as a percentage of the net assets. = Eten: Cipunries ingome Sustainabie {EUR)' (CHF hedged] G-acc 1.09%
~ Eure Couritries income Sustainable (BURY (UST hedged) Gract 1.09%
TER for the last 12 months: = Eisr Counnies income Sustainabie (EUR)' Godit 1%
- £ Counries Income Sustainabls (EURY (CHF hedged) Qrdist 1.05%
UES [Lux} Equity SICav Totnl Expenze Axtle (TER) - Eum Countries income Sustainabie (EUR)' (USD hedged) O-dest 1.03%
= Aty Chmate dawvare (LIS0) F-aco 0.79% = pung Countnes income Sustanable EURY
— Aty Clismate davare (LS00 (EUR) 1-43-ace 076% _(USD hedged) O0-8%-mdrl 090%
= Active Chmate Aware (IS} 1-8-acc gt = Eune ountries Income Sustainably (BURY OL-acc (A4
— ductive Chend e dovare (USDY |-X-ae Do = s Couriries Income Sudtanabie (BUR)Y (CHF hedged) CL-acc 0.89%
= Aty CHmate Savare (LSO EUR hidiged 134-acc oeey = Eume Countnies Income Sustainable (EUR) (VS0 hedged) (L-acc GO
= At Climate Mware (LIS Pace 1.66% — i Coumifrigs incorme Susta rabde (RUR) Ol -t 08d%
¥ ey UL £l e TEA =~ i Coanirms Inonner S1UA]
LB (Lu) Bty SEAW
Annud repor] and audned francal fatements as of 37 May 2022
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WS (Luxh Equity SICaV Totnl Expense Hatlo (TER])  WES [ux) Equity SICAV Total Expense Ratlo (TER)
— Eurn Counthies Income Sustaimabie (EURY (CHF hedged) On-dig i1 — Gerrnan Hgh Dradend Sustainabie (EURP P-de 1.13%
= Euro Countnies Incorne Sustainable (EURY (USD hediged) OL-dist 043% - German HOh Diadend Sustainabie [EURF(CHE hedged) P-dist 1.78%
= Eurg Countags Income Sustainabie [EUR)' U-4-UK dist-mdist 002% - Germnan High Dradend Sustainabie (EURF Oracc 1.01%
— European High Desend Sustainable EURF N-8%-ndist 258%  —German Hgh Dhitiend Susiainabie (FURP(CHF hedged) G-ace 1.06%
= European High Deadend Sustainabie (EURF Prac 158% = Gernan High Dradend Sustamabie [BURP Qdist 1.0 %
= Eurcpian Figh Drtdend Sufaimabie (EURY (CHF} P-aoc 1.57% = (i FHgh Draderd Sufamabie (BURP (CHF hisdged) O-det 1.06%
= Eurcpean High Dradend Sustainable [EURF (LUSD) P-ac 1.58% = Ofobal Defensve (LD 1 X-pog D.03%
— Europaan High Dradend Sustanable (RURE P-deil 158% - Gisbal Defenave (LUSD) K-8-800 A%
= European High Dradend Sustainable (EURYF (CHF hedged) Podist 163%  =(iobal Defensve (S0} Cracc 0.54%
= Eurcpen High Dradend Suftainable (EURF (G8F) P-disy 1.57% - Gichal Defensve (S0 L-X-agc D.03%
~ Eurcpean High Dradend Sustainable (EURF O-acc 0.92% - Global Energeng Markets Gpponturity (LIS0) F-oest G90%
= Eurcpean High Dividend Sustainable (EURY (OHFHO-ace Q5% - Giobal Emergeng Markets Opportunity (LJS0) A1 -acc 0.99%
— European High Davdend Sustanable (BURF (IS0 G-acc 091%  —Gicbal Ensrgeng Markess Opponurity (US0) ELUR) 1-AZ-ts1 0.94%
= European High Deadend Sustainablie (EURY O-dist 04%2%  =Global Enderging hMarkets Opportunity (LSD) -A3-acc Ca9%:
— Euregikn High Dedtend Sutainable (HURF (CHF hedged) O-dat 007% - Ghtbal Ersbrging hasrkes Opportusiity [US0) [EUR) -A3-dat 0.80%
= European High Dedend Sustainable (EURY (GEF) C)-dist G%i% = Glcbal Ererging Markets Opportunity (LUSD) 1-8-a0c 0.22%
= Eurcpean High Davidend Sustainable (EURF QL-agc 0.75% - Giobal Energing Markets Opporiunity (IS0 (CHF hedged) 1B-acg D21%
~ European High Divdend Susainable EURY (CHF) GiL-aoc 0.75% - Ginbal Emenging Markets Opperiunity (S0} |-4-acc DL04%
= Eurcpean High Dradend Sustainable EURF 01500 Glracc 0.76% = Global Emenging Markets Opporiumity (50 1-X-ds1 DO5%
— Eurcpean High Deddend Sustainable EURF OL-geel 0.75%  —Global Envirgng Markets Dppontunity (SO} P-3%-mdsl 2.00%
= European High Diadend Sustainable (BURF (CHF hedged) CL-dist 080% = Global Emergng Markets Opportunity (LS00 HID) P-4%-miisl 1.96%
— Euregsan High Dividend Suainable (EURF (GBP 0Lt 070% - Gicbal Erstgng Markets Oppoctusity (S0} P-soe 1.99%
= Eurpian High Deadend Sustainable EURF U-X-a0c Q% = Global Evserging Markets Opporiundy (S0} (CHF hedged) P-aoc 205%
= Burcpean Cpporunity Unconstrained (EUR) 141 -acc 087% - Gibal Emnging Markets Dpportunity (S0} BUA hedged) Pac 2.04%
- Eurppean Oppornity Unconsrained (EUR) (UED hedged] 1-A1-ace 100% - Global Ensenging Markets Opperturaty (LD (CHF hedigid) P-diat Toa%
= European Jpporiuniy Lincorstraned [EUR) 1aZag Q5% = Giobal Emserging Markets Opporiurity (S0} Gract 1.05%
— Europesn Opporiunity Uncorstrsined (EUR) |-A3-ace D83%  —Gisbal Envirging Markess Cpporiurity [USD) (CHF hedged) G-ace L%
= European Opporiunity Uinconstraned (EUR) 16-acc 009% = Gilokal Emerging Markets Opporturdty (LS0) (LA bedged) O-acc 1.11%
= European Opporiunity Unconsrained (EUR) [USD hedged) 18-s0 O009% - Giobal Ensrging harkets Dppontunity (LUS0} Crdist 1.06%
= European Cpporunity Unconstrained [EUR) 1-5-a0c 0o2% - Global Emerging Markets Dpponiunity 1S} (CHF hedged) O-dist L%
~ Eurcpean Opporiunity Linconstrained (BUR) i-1-acc 1.36% - Global Emengmg Markets Dpponiunity [LIS0} BUR) G-disy 1.05%
= Eurcpean Opporunity Uncorstraned (EUR) (S0 hedged) ¥-1-acc 1.39% - (wiobal Enenging Markets Oppertirty [LUSD) L-X-acc 003%
= Ercpean Opporiunity Lincormraned [EUR) K-B-ac Ga% = Giobal High Dwvidend Suslamable (S0P Fac 0.56%
— Europesn OpporLnity Unconsiraned (EUR) [CHF hedged) E-B-acc 0.15%  — Giobal High Dovidend Sustainabie (IS0 (EUR hidged) F-ace o5a%
= Eyrcpean Cpporiunity Unconstraimed [EUR) Macc 256% = Gickal Hogh Dwidend Sustainable (USDE 1AL -ac [
= Eurgpedn Opporuniy Uncormraned (EUR) Pacc 210% - Giobal Hagh Dwvidend Suilamabie (IS0 [CHF hedged) 1ai-acc nr0%
= European Cpporumity Unconstrained (EUR) (CHF hedged) P-acc 2)5%  =Global High Dividend Sustaimable (ST [ELR hedged) 1-41 a0 6.70%
= European Opporiunity Unconstrained [EUR) (GBP hedged) P-acc 214% - Global High Dwvidend Sustamabie (LISDE1-X-tc D03
= European Opporiunity Unconstraned (EUR) (381 P-acc 210% - Ginbal Hagh Dovediend Susianabie (L90H (CHF hedged) 1-X-a0c 0.0Z%:
= Eurppean Opporianity Lincormiraingd (EUR) (5060 hedged) P 215% = Oibal High Dwvidend Sustainalie (S0 (CHF hedged) 12 diel D.05%
— Eurppian Oppecinity Linconmrsned EUR) (USD hedged) Pace ZAEM - Ghobal High Dividend Sustamatle (S0 EUR hidged) N-B5%-mdist  2.62%
= Ercpean Opporiunity Unconstrained [EUR) O-acc 108% = Global Hgh Dividend Sustainabie (LSO EUR hedged) Nedist L61%
= Eurcpen Opporiuniy Uncordrained [EUR) (CHF hiedged) Gracc 1.13% - Giobal High Dovidend Suilamabie (USDH P-acc 1.57%
= European Opporunity Unconstrained [EUR) (GBP hedgedd) Crace L13% - Giiobal High Dividend Sustainable (LSDY EUR hidged) P-ace 1.62%
= European Opporiunity Uncorstrained [EUR) (381 Q- 1.08% - Giobal High Dovidend Sustamabis (LUS0H [CHF hedged) P-det 1.62%
- Ewrppean Opporunay Uinconstraned (EUR) (USD hedged ) G-ace 113% - Giobal Hgh Dwitdend Sustamable (S0P EUR hedged) P-dist 1.62%
= European Opporiunity Uncorstrained [EUR) U-X-acc 003% = Giobal Hgh Dwvidend Sustainable (S0P Pmdist 1.57%
— Futune Leadiers Semall Cape (USCH (ELR) 1-43-a0c 0a1% - Global High Cividind Sudlamabie (LUISD O -a D91
= Fubure Leaders Small Caps (US00 (CHF hedged)) 1-6-ax Qi = aigbal High Dedend Suslamabie (S0P EUR hedged]) Oracc 0.93%
= Future Lgaders Bmall Caps [USEH (ELR hedged) I-X-acc 0.01% - Gicbal High Covidend Suitanabas (LSO [CHF hedged) O-gisl 0.96%
= Furbure Leaders Small Caps [LSC) P-acc 1.78% - Giokal High Bevidend Sustainable (USEY OL-acc 075N
= Futung Leaders Small Capd (UG (CHF hedged)) P-ace 185% - (iebal Hagh Dwidend Sustainable (5D EUR hedged) OL-ace 0.79%
— Fubune Leadiens Sonall Caps (LSDY (ELR hedged] P-aco LEs - Global High Drvidend Sustamalile (US0* [CHF hedged) Gt 0.75%
= Furture Leadens Small Caps (LA0H Graco 0.99% — lebal Hagh Covdind Sustamabie (IS0 OL-mdist 0.75%
— Futune Leadies Serall Caps (LUSCH{Cs hedged) O-ace 104% - Gickal Impact IS0} Pace 1.57%
= Fubure Leadiers Small Caps (U509 (EUR hedged) Qracc 1% - Gibal impacy (50} (BUR hedged) P-ace 1.61%
— Futur: Leadiers Small Cape (USCH (GAF} T-dist 0.99% = Global Impact (LSO} Quacc G.84%
= German High Diidend Sustanable (ELRY P-ace 1.73% - Global Impaat (LSO} LA bedged) O-dcg LY
= (3ermnan Hegh Dividend Sustanabie (EURY (CHF hided) P-ace 1.78% - Ginbal impact (USD) (EUR hedged) O-dist 0.91%

" ey U G Dty TEAY = {50 Do mt Peas 0] (81
4 IS i Bty SICAY — Haroost 1 High Divcdendt (TUE]
3 fommaely LIS B Tty SI0AN ~ Gaman Mgt Duckend (T181
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UES (Lux) Equity SICav Totnl Expense Ratlo (TER]  UBS [Lux) Equity SICAY Total Expense Ratlo (TER)
— Gickal Irnpact (USD) U-X-ace D03%  —Long Tern Themes (USD) (GRP portfolio hedged) F-ace 0.72%
= (lpbal Intome Sustainable (USCP F-dist 0.54% = Long Termn Thiemes (US0) (USD portfolio hedged) Facc 07i%
= Gickal Income Sublanable (LSO 1-A1-8%-midist 0B1%  -Long Temn Themes (S0 ECHE F-dist D.69%
= Fobal Incoome Sustamakde (USDY-A)-a00 0B1% - Long Tem Themes 0500 {CHF portfolio hedged) F-dist CLT3%
= Giobal Intome Sustainable (USDH (8P hedged) 1-41 Lidist-qdist QEa%  =Long Term Themes (U500 USD portfolo hedged) F-dist 0.73%
= (@obal Incorme Sustainabbe (USCHY|-A2-8%-rdist 057% = Loy Tewrn Thismes. (USDY F-UKdist D.69%:
= okl Ingome Suslainable (USCE EVR hedged) A2 a G60%  =Leng Term Themes (USDH AT -acc 0.82%
— (Fobal ireome Swstanable QUSCHI-B-ac 00o%  —Loag Tenmn Thenmes (USD) LR hedged) A1 aec a5%
= (Fpbal Intorme Sustainabée (USCP (GEF hedged] 18- Lk drsi-nudist Q9% = Long Tem Themes US0) RAZ-aco 0.70%
= Gickal Irkome Suslainable (WSO I-X-ag Q03%  -Leng fermn Themes (W50 EUR hedged) Nace 2.60%
= (obal Income Sustainabde (USCH EUR hedged) 1-X-a00 0% = Long Term Themis (USD) P-aoc 1.86%
= Gickal Income Sustainable (US| -X- U drt 003%  =Long Term Themes (U500 ICHF hedged) Pac 1.91%
— (Fobal Indorne Sustanabbl (USCH (CHF hidged] -5-dis 003%  —Long Termn Thismes (USD) (EUR hedged) P-ao 1.91%
= (Fobal Income Sustamabie (USOY K-1-0ig 1.07%  =Long Temn Themes (USD) (%60 hedged} Pace 1.91%
— (Eobal Ireome Setaina b (USCP K-B-mdist 013%  —Loag Tern Thismed (USD) {EUR hidged) P-gidet 1.91%
= (@obal Income Sustainabie (USCH K-X-acc Cd%  =Long Tern Themes (USD) G-acc 1.03%
= Gickal Ircome Suslainable (USCH EUR hedged) K-X-acc Q.06%  —Long Tern Themes (UE00 (CHE hedged) Q-acg 1.13%
= (Fobal Income Sustanable (USCY F-3%-mdist 1.73% - Long Terrn Themes (U504 (BUR hedged) O-a0c 1.13%
= Gickal Income Surlainable (USCH P 176%  =Long Termn Themes (U500 (GAF hedged) Qraoc 1.13%
— obal Incomi Suslanabbe (USDY (CHF hedged] P-acc 1.78%  —Long Tern Thismes (U500 U-K-a0c 0.03%
= Giokal Income Suslainabde (WSO EUR hedped) Pacc L37%  =Long Termn Themes (US00 JCHF) L Keatc b.0E%
— okl Irgonmg Suttamakie (USD) P-deit 1.73% - O'Connoe Event Deven LCITES Eund) (USDH) P-ace 1.87%
= (lobal Income Sustamakble (USDP (CHF hedged] Pdist 1L78% = Ausse LSODHI-AT-30 0.70%
~ Gickal Intome Suslainabl (LSO EUR hedged) P-dist 178% - Fyggsia (US001-A3 a0 0.39%
~ (lobal Imcoene Sustainable (USDP P-mdist 1.77% - Russia [USD) P-aec 1.81%
= (Gobal Intgome Sustamable (USDP (560 hedged) P-mdst 1.78% = Rusa 0500 Qacc 0.95%
— Fobal imcome Susiamabde (USCI -8 mdet 1.05%  —Small Caps Europe Suftmnabie (EUR)Y |-8-Bcc L10%
= Giobal Income Suslainable (USDH Oraoc Toas = Small Caps Europe Sustainable (EURY Pacc 1.89%
= Giok Inconne Sutlainable (USD ICHF hidged) Cracc 1.09% - Small Caps Eurcpe Suslainable (ELURY (IS0 hedged) Pace 1.94%
= (lobal Income Sustainable (USDY [EUR hedged) Graoc 108% = Small Caps Brope Susiainable (EURY O-acc 1.07T%
~ Gicbal Income Sustainabiy (USEH O-dist 105% - Small Caps Burope Sustainabie (EURY 1US0 hedged) Q-ace 1A%
= (Webal Inceere Sustainable (USDY (CHF hedged]) O-dst 110% - Small Caps Burope Susiainable (EURY L-X-acc D.04%
= Gicbal Income Suslanabls US0F EVR hedged) Ordist L% = Swiss Opporunity (CHF) P 1.58%
— (dobal IPcoene Sustamakbe (USCH OL-8%-mdist 0BZ% — s Oppociunity (CHF) [EUR) P-scc 1.58%
= (iobal Income Sustainable (WSO OL-ac 0BI% = Swiss Opporunity (CHF] O-ac 1.09%
= Global Inconme Suslonable (USCI (CHF hidged] CL-acc 085% - Swiss Opponusly (CHFHEUR) Grace 1.13%
= Global Income Sustainakde (USCH EUR hedged) OL-ao0 (85% = Swiss Opponunity (CHF) LK a0 0.03%
= Global Ingerme Sudtamable (USDI OL-da QBIW - US Irdome Suslainable (UGDRF-dist [FEELY
= (Fobal Incore Sustanalble (LS00 (CHF hedged) QL-dist 083%  ~USIncome Sustaimable (LSDPP-ac 1.6T%
= okl Ingome Suslainable (USLI EVR hedged) OL-dist QBF% =S Income Suslaina by (UG0PF(CHF bedged) Pacc 1.71%
— obal Incoeme Sustainabie (USEH U-x-AUKdist-mdist 0D02% - USIncome Suslainabde (LSO (EURY P-ace 1.69%
= (Fobal Cipportunity Sustarable [USO B-ao 08% =5 Income Sustaina e (USDP (BUR hedped) Pacc 1.I1%
= Gickal Oppertunity Sustanable (USOE-X-pcc 003% - USincome Sustainabie (LSO Pl 1.67%
= Gilpbal Opportunity Sustainable (USOP(EUR hedged] ¥-B-dist 0.13%  =US Income Suslainable (USCIP(CHF hedged) Pdist L72%
= Gickal Opporiunity Sustanable VS0P F-ac 180% - USincome Suslainabis (LSO EUR) P-detl 1.68%
— (@obal Opporounty Sustanable {USDE C-aoc 1.05% = US Income Sustanalde (SO (EUR hedged) P-disl 1L.72%
= Gickal Cippertunity Sustainable (USOPU-X-acc G0E% =S5 Income Suitainabie (LSOP P mdist 1.68%
— (@bl Opportunity Uncondiraned (USD) -B-act 0% —US oo Sustanabse (LSO O-a0t 1.04%
= (Fobal Upportunity Unconstraned (U500 P-4 % madist 208% = USIntome Sustanable (LSDP(CHF hedged) Cracc L09%
- Giobal Opportunity Unconstraned (USD) {EUR hedged) P-a%-mdist  215% - US Income Sustainalbie (USDIP (EUR hedged) Gracs 1.09%
= (Fobal Gpporiunity Unconsiraned (USD) P-acc 211% - USincome Sustainable (LSO O-dist 1.05%
= Gickal Opportunity Unconsirsned (LS00 BUR hedged) Prac 6%~ US Income Sustainabde (S0P (CHF hedged] O-dst 1.09%
= Gpbal Cpporiunity Unconsirened (U501 Qracg 1.10% = USincome Sustanabde (LS00 OL-acc 0.85%
— Giobal Dpportunity Uneonstraned (USD) {EUR hedged) G-ace LI2%  —US Inconme Sustsinable (USEP (CHF hitged) CL-ace 0.33%
= Glpbal Opportunity Unconsirained (LS00 U-N-acc QiM% = U5 Income Surlainable (S0P (BUR hedged) OL-acc (.89%
= Long Termn Themes (UG0) Face 0.00% - uSIireome Sustumabie (USOP OL-gea D.a5%
= Leng Temn Thesmes (USCH (CHF) Face (B9% = U5 Income Sustainable (LSDPF(CHF hedged) OL-dst CL90%:
= Long Temn Theees (LGB0 (CHE pertholio hedged) F-ac 0.73% - US Irooe Suslaing bl (UG00 L-X-Ukidet-rdi D.03%
= Long Terrn Themes (USC) EUR porticko hedged) F-acc 072%  =US Opportunity (USD) A1 -anc 0.83%
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LB (Lux) Equity SICaV Totl Expense Ratio (TER)  Transaction costs, interest costs, securities lending costs

= LIS Oppontunidy (USD) HB-ace 011%  and any other costs incurred in connection with cumrency

= US Cpportiniy (USC) (ELR hedged) 18-acc 811%  hedging are not included in the TER,

= LIS Cpporuniy 0500 FX-acc DA%

= LS Opporuniy (US0) Pao 1.72%

= LIS Opportursty (USDH (ELR hedged) Pacc 17%  Mote 9 - Portfolio Turnover Rate (PTR)

— LIS Oppenuinty (USD) B-din 1.72%

= U5 Cpportniy (US0) Q-an: 038%  The portfolio turnover has been calculated as follows:

— 1% Cipporiurity (USH) LR bedged} G-ace 1,035

= LS Cpponundy (USD) Q-dsl CLOE % {Total purchases + total sales) -

=115 Total Yield Sustanable (LEDPE-ace 0.54% (total subscriptions + total redemplions)

= LIS Total Yield Sustanable (LSDPF-tist 0.55%

T T T T A YT Average of net assets dunng the period

LS Total Yield Sstanatie (LSOPE-AT aee D545 under rewiew

_ﬁ ::: ﬁ: Miﬁﬁzmwﬁ 2l fﬁ: The_ partiolio turnover statstics are the followirg for the

= LIS Total Yield Sustanable (LSOP[CHF hedged) P-acc eiw  Period under review:

VIS Toul Viehd Seinabi (LSOP AR wdgad) Pacc % T ) equity Sicav Portholio Tumover Rats (FTR)

- L% Todal Yield Sustainable (ST P-dist L e o 455

= 1S Total Yiedd Sustainabip (LSO ICHF hodged) Pdist 161% 20 Chira 1) B421%

— LS Total Yieddt Sustamable (LEOPEUR hedged) P-dst LEI® i an Srlli Corpanes IED] 109.58%

=S5 Total Yield Sustainable (LSDPP-mdist L e T .78

— LIS Teaal Yiedd Sustsinable (LEOPSG0 hedged) Pt 15I%  m Comniies moome SuRBinatl U 242.81%

= Lf5 Toaal Yield Sustanable (LSO G-acc 090% European Figh Divdend Sustanabie [EURF F39.80%

= LIS fotal Yield Sustarable (LSOPICHE hedged) Crace D95%  sopeen Dpoerunty Lncanstraned LI 119,845

— % Total Yield Sustanable (LEOPEUR hedged) O-ace B et Sl Cove 07 FrETT

= L5 Total Yield Sustanable (LE0P Qs OO e Fioh B Suramatte B T00%

— L% Todal Yield Sustsrabie (LSOPICHE hetdged) O-det D% el Defensive 1A TES01%

= LIS Todal Yield Sustainable (LSO (EUR hedged) Crdist G e P ——— YT

— LIS Sl Yiedd Sustsinaibie (LEDP G-mdint B e e DR SO L5a W02 T%

= Lr% Todal Yield Sustaina®ie (LS0P QL-acc DA% e \aead 0500 1757%

= LK fotal Yield Sustainable (LEGPICHE hedged) OL-ace e ey 204,355

= LS Total Yiedd Sustainabie (LSO EUR hedged) 0L -ae OI18% ool Dpportunty Sumainatie (U507 110515

= L5 Todal Yield Sustanable (LS0P Glodhst L vy Cpportunity Unconstramed (US0H 113,81%

— LIS Tl ield Sustasnable (LEDPICHF hedged) OL-ckl 0.78% T iong Teren Thimes (USD) 3r.33%

= Lr% Total Yiedd Sustanable (LSDP(ELR hedged) CL-dist OB O onnor Event Deven UCITS Fund (U500 2.03%

= 15 Total Yield Sustanabie (LSO OL-rdis 0, 24% T Rusia 0500 A7 EE%

= USA Growth {USD) Face O58%  ZSall Caps Europe Sustainabie EURY 58.39%

= LISA, Growith (USEHICHF Ridged) Faot I Coporianty O 0.7a%

= LiS Growth {LS0) ELR hedged) F-acc Ll e ———— 222.53%

= LISA Growth (US00 1-47 e BI% e Seporamiy AED) s7.09%

T UISA Growth (USD) HAT-ace OI% i Tow v Suminabie (S0P 271.40%

= LIS Grossth (L9500 1-Bragc 0.09% TS Geowth (V0T B7.145%

= LISA Griowth fUSDH 1--ac D02% %A Geowih Sustanabie (U50) 96.80%

= LISA Growdh (LS00 I.CHH‘IE[!‘.]HI!'K-E-H 13% A R e B o et

= LISA, Growdh (USD]) Pacc TR vy U fioad Bty T4 = Frmpitss Hh Dividend (183

— LIS Grwth (USCH ICHF hidied) P-ace TSR | ] Lo L - et T A

LA Growih (50} (ELR hedged) Facc FRTT R o e i fstiric 0

TS Grosath (SD) Craee TORW s oty G A L AN AR R

Py T —— iAol S - Tl el Al

— LA, Growth (S0 EUR hedged) Crace 1.13%

=~ US4, Growih (UAD] OL-ace 0.88% ;

=~ U5a Growah (SD] (CHF hedged) OLeace osaw Note 10-Transaction costs

:i mm E:-: ::w [ :’;: Transaction costs include brokerage fees, which also

e e e e Melude costs from Commission Sharing Arrangements, as

e e = e weell as stamp duty, local taxes and other foreign charges
if incurred during the fiscal year, Transaction fees are

* lprmely UL Bl By DIEAY = 575 Tassl Vil 0500 included in the cost of secunities purchased and sold,

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

UBS (Lus} Equity SICAY
Annial report and autied financial aternents a5 of 31 May 2002
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For the financial year ended on 31 May 2022, the fund UBS (Lux) Equity SICAY - Global Emerging Markels
incurred transaction costs relating to purchase or sale  Opportunity (USCH
of investments in secunties and similar transactions, as
foloas: shares Curency Humber
BLLESCOUT TECHNOLOGES COM NPV CAD 61 85000
MEW Equlﬂlm"i TranEaetian eaot C iR MAERAL PEJ:.T"EIJI"GH D 66 BO0.00
= Agtive Climate Sware IS0} 66 8050 USD
— Al China (LED} 2247 WE6A USD
= Agian Smaller Companies BJ50) a6 raass v Mote 12 — Related party transactions
— Chinia Hgalsh Care (LIS0) 3 1TR43 USD
 Firo € cuntries Incore Sus@inabie (EURY 1 arearooe n | Connected persons in the context of this note are those
~ Europoan High Dridend Sustainable (EURY 633 (4753 LA defined in the SFC Code on Linit Trusts and Mutual Funds,
Eurcpsan Coporunity Unconstrained (ELF) aoz oazao em Al transactions entered into dunng the year between the
= Futare Leaders Smal Caps (USCH saens o Ssubfunds and is connected persons were carmed out in
 Germnan Figh Dritend Sustanabie (ELRY wgar 17 eer 1he normal course of business and on nomal commercial
= Gickal Defensve (LSO} 5143395 50 1EFMS.
— Gl Ernegeg Parkets Dppertunity (LS} 3 006 B18.24 USD
 Gicbal Hgh Craderd Sustanatie (USDH aroo20e usn @) Transacions on securties and derivative financial
- Giokal Irngact (US0) 1 674 361,37 USD Instruments
~ Giobal Incerme Susiainabie (USDH 950 55461 USD
— Giobal Dpportunity Sustainable (JSOP anempuie  The volume of securities and denvative finandal instru-
— Giebal Oipportunity Lncenstraned ILUSD) 149 444 73 LED ments undertaken via a broker that 15 an affiiate of the
= Gicha! Cruantitateve (500 s ezate ip | Management Company (except options), the Portfolio
~ Long Term Themes (USE) a021 33638 v Manager, the Depositary or the Board of Directoes for
= O/ cownor Evernt Driven LTS Fund 1500 too s the financial year from 1 June 2021 to 31 May 2022 for
e SE— aena s the following subfunds licensed for sale in Hong Kong is:
— Smal Caps Euroge Sustainable (EUR)' 447 18583 ELR
~ St Opportunity (CHF) S soeek o o RRIERI SR Wehimeelirmieion s :::-:ﬁ:r:
— LIS it e Soidtasmalie (LSO B3 05084 USD dedvative financial transactions
= 1% Cpporiundy (U500 &3 16,99 U0 Instrureents with
ST Ve e e e Tt (50 ;::a;: :3:: 5%
= LS4 Growth (USD) 360 %205 U0 e Ty
= LISA Growth Sutamable (U500 104 72561 USD Opporlunity (IS0 [iTki] 00
eyt sy vceso e e, e
3 gy LS s gty T DAV — Gy, iy Divvichesd (1 UBJ Sumainable (USC) 161447 082 58 6.56%
* ey U el Byt SILAY = G bt MR Divabesd UL 00 — Lo T Thesmes. (USD) 40927 15684 [rRTrLY
e e e R o o
© ey LI Bl Fgeity SICAY = Tmall Cam [umps {I0R) -
e ok ey S S R RO ﬁuiammm' 278 781 252,80 7855
= LA Geowih (B0} 00 .00 %
Mot all transaction costs are separately wentifiable. For  femetomti) by ey -0 tonl veliato
fixed income investments, Torward currency contracts
and other denvative contracts, {ransaction costs wall ba VS5 fus) Equity SICAY :':"'_:‘:M’“""I: PRI T i:
included in the purchase and sale price of the invest- Securities and
ment. Whilst not separately identifiable these transaction dervative financil
costs will be captured within the performance of each g vieriodi
subfunds. ~All Chima (USG} 162 4897 001%
Tl ERTgeg MR
Opportunity (LIS3) .00 0.00%
MNote 11 - Defaulted securities - Wikl Upgortunity
Susmainable (USD) 926408 0.00%
~Long Terrn Themes (US0) 140938 [
There are a number of shares that - at the yearend - are RGeS o0 TR
in defaull, hence they are not paying the couponprin- 05 Tolal Yied
cipal as specified in the offenng docurnents. For these  Susmainable U0y A 30504 004,
= Li5A Growih (S0} 00 0.00%

shares pricing guotes exst, a final payment is expected
and they are disclosed in the portfolio. Furthermore,
there are shares that have defaulted in the past where no
pricing quotes exists and no final payment is expected,
These shares have been fully written off by the fund.
They are monitored by 1he management company that
will allocate any return that might still anse from these
shares 1o the subfunds. They are not shown withun the
portfalio but separately in this note,

UBS (Lux) Equaty O8N
Annud repor] and audned francal statements as of 37 May 2022

" betarky LAl G Bidwiby JICA = 0 Towml Te b ATLDA

As disclosed n Note 10 - Transacton Costs, the
transaction costs for fixed-income investments, exchange-
traded futures contracts and other denvative contracts are
ircluded in the purchase and sale price of the investment
and are therefore not listed indwidually here,
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LS (Lux) Equity SICAV Velume of rasacions asp % ot the
in ether securities total of Lecurity
[Enoept squities, transactions
equitydike securities
and derbertive
financial instruments)
with related parties
= Al Ching 0US0) 000 .00
— Global Ernergng Markts
Opporunity (LS00 G0 L.00
= Gobal Cpportunity
Sustainakie 1U50) G0 .00
= Long Term Themds (LUGEY 000 0,00
~ Russa [LAD} (] G.00
= L5 Total Yield
Susstainabie (LISD) G0 .00
= LISA Growdh (UED] 000 .00

© Ry U B ety D0AY = 07 Tomill Vsl (500

According 1o normal Markel praclice, RO COMMISSIONS
have been charged fo the Company on transactions
on “other secunities {except eguites and equity-like
securities)” with related parties,

Such transactions were entered in the ordinary course of
busmess and on normal commeraal terms.

For the conversion of the volume of transactions with
related parties into subfund currency, the exchange rates
of the financial statements as of 31 May 2022 were used.

b} Transactions in Shares of the SICAV

Connaected persons may invest in a new subfundishare-
class for the purpose of providing seed capital (¥ Direct
Imvestment”), with the mtent of remaining imvested until
the subfundishareciass has substantial net assets. Such
investments are at arm’s length and comply with all late
trading/market timing prevention reguirements. No con-
nected person may imvest for the purpose of exerasing
management or control aver any Fund ar the Comparny.

UES [Lux) Equity SICAV Share cdass  Market value % Net hand-
neeets

= Lon Term
Themes (S0 (G0 hedged) P-ace 664 32200 USD 1.493%
= Fussa (L0} lAd-ace 4 41000050 Qo
— LiS& Growath (S0 1-A3-bic 10 13100 USD i3

¢} Holding of the Directors

The Management Compary and 15 connecled persons
are allowed to subscnbe for, and redeem, shares in the
subfunds.

As of 31 May 2022, 2 Directors of the Company hold
shares as follows:

Subfunds Mumber of shares o per
Tortal Met
Asset Value
UIBS [Lux) Bquity SCAY
— il China (S0} P-acc FE] 000
UB% (L} Equety SICAV
- (obal Emenging Markosts
Cpporiunity (50} P-acc 126 000%
240

Subfunds Number of shames % per
Ttal Met
Aot Value
LIS, (Luod) Equaty S0y
= Global Engrgang Markets
Cipporiunity 1LS0) (LR hedged) P-acc 56 GO0
U (Lo Equety SICay
=15 Total Yiedd Sustaimable (USDY
{CHF hedged} P-acg 14 0.00%

* by WL o] Bl TICA ] Towdl Vi kLD

No other Dwectors had holdings in the subfunds
registered in Hong Kong as of 31 May 2022,

Note 13 — Master Feeder Structure

LIBS Investment Funds ICVC V — UBS Global Enhanced
Equrty Income Fund 5 a feeder structure {UCITS} and
imvests at least 85% of its net assets in shares of UBS
{Lux) Equity SICAV - Global Income Sustainable (USD)!
{"the Master UCITS™). UBS Investment Funds ICVC W
is an open-ended investment company with vanable
capital incorporated in England and Wales.

LIBS Investment Fund ICWC W = UBS Global Enhanced
Equity Income 15 2 fund set up under English law, Despite
the Brexit, the existing master-feeder rules acconding to
Article 41 {1e) of the UCITS Act of 17 December 2010
remain applicable,

The subfund UBS (Lux) Equity SICAV — O'Connar Event
Drriven UCITS Fund (USDH (the “Feeder Fund™) is a feeder
fund in accordance with Article 77 of the Law of 2010,
It invests at least 5% of its net assets in units of 1AM
Imvestments ICAY - O'Connor Event Driven UCITS Fund
{the "Master Fund™ ), a subfund of LAk Investments ICAV
("ICAN"), an open-ended umbrella UCTS {Insh Collec-
tive Asset-management Viehicle) vath variable capital and
segregated liability between subfunds established in Ire-
land an 14 August 2015 pursuant o the Insh Callective
Asset-management Vehicles Act 2015 and authorsed by
the Central Bank of Ireland as a UCITS for the purposes
of the European Communities (Undertakings for Collec-
tive Investment in Transferable Securities) Directive, 2011
(5.0, No. 352 of 2011) {as amended from time to time,
the *Ordinance” ). The ICAV has appointed Carne Global
Fund Managers {Ireland) Limtted as the Manager of the
WA {the "Master Management Company™). Interna-
tional Asset Management Limited has been appointed
as the investment manager (the “Investment Manager”})
and UBS O'Connor LLC as the sub-investment manager
{the "Sub-Investment Manager”) of the Master Fund,

The Feeder Fund may invest up 1o 15% of s net assets
in the following assets:

ah liquid assels pursuant to Article 412%2) of the Law of
2010

b dervative financial instruments pursuant to Article
4101 ¥p and Article 42023 and {3) of the Law of 2010 that
may only be used for hedging purposes,

*Vommprby UL Al ity TICHY = Sl oo (UG 00

LIS (Lue} Equity SICAY
Annsal report and audited finarcid Raterments a5 of 31 May 2022
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More detailed information on the Master Fund can
be found in s sales prospectus and KD, as well as at
wisw, iamirvestments.com/funds, or obtained from the
registered office of the Master Management Company.

The Feeder Fund's investment objective and investment
palcy should be read in connection with the sales pros-
pectus of the Master Fund including the specific appen-
dix (the *Master Prospectus”h.

Note 14 - Merger

The Tollowing menger oocurmed:
Subfunds PAerged into Date
UBS (L) Equity SCAV L85 (L Equity SICAN
— Global Chuantiate (LUS0) - Gilobal Opperiurity
Susstainabds (U0 20.1.2002

Remaining cash as of 31 May 2022: 39 568.29 UsSD,

Note 15 - Name changes

The following name changes ooourred;

old Blew Cte
UBS (L] Equety SICAY LB (L) Ecqurtly SOV
= Euro Counties incorme [ELUR) = Bum Courmires income

Surslainabile (ELR) 202
BT Lun Equity L0 L% L Equrly Sy
= European High Daadend (ELR) = Eurcpean High Dividend

Sustainabie (ELR) 29102021
UBS L) Equety SCA L85 g Equity SHCAN
= (3eman High Divmgend (EUR) = German High Dividend

Suitainabds [ELR)} 20202
JB% L) Equaty SLAY U5 L Equily SICAY
— Globel High Dvaderd (LS} — Global High Dritend

Surptainabde (LG0) 29,0202
UBS [Lux) Bty SCAV L5 [Lued Equily AV
= (Fobal Income (S0 = Glohbal Ingoms

Sugtainabie S0 29102021
LB (Lo Equity SCal LS (L Bguity SICAN
= (¥obal Opportunity (USE) = Global Opporuniy

Suritainabde (LG0Y 290,202
UES Lo} Bty SRV LB L Equity SICAY
— sl Caps Europe (RLH) — Srnal Caps Eunops

Suritainabsle [ELR} 390,200
UBS [Luoe} Bty SCAV LIS (L) Ecquity SCAY
= L5 I om (IS0 = LIS incomee Sustamable (WSDE 29002001
UBS (L) Equaty SCAY LB (L) By SICAY
= LIS fotal iedd (USD) = LS fodad vield

Suritainalde 1LA00 .20
LB (Lu) Equaty SCAV

Annud repor and audned frencal Satements a5 of 37 May 2022
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Mote 16 - Event

The financial statements of the UBS (Lux) Equity SICAV
- Russia (USD) have been prepared on a going concern
brasis,

The board of directors has informed investors in acoor-
dance with Art. 11 of the Articles of Incorporation and the
prospectus of the Company 10 suspend the calculation of
the net asset value, the issue and redemplion and comver-
stons of shames of the subfund effective 25.02.2022 in
arder 1o protect the imerests of the investors i the sub-
fund. At the same time the flat fees for the subfund have
been waived and investment restrictions are no longer
applicable,

The ongoing geopolitical tersions (military operations)
by Russia in the Ukraine and the subsequent sanctions
imposed on Russia with implications on the Russian stock
exchange market but also ADRs/GDRs replicating Russian
assels and ruble trading including repatriation of assets
from Russia, make it impossible 1o trade or value the
majority of assets of the subfund.

Under the current situation, it is not possible to determine
for how long the suspension of NAY caloulation {includ-
ing issue, redemption and corversion of shares) will last.
The Board of Directars in conjunction with the Manage-
ment Company waill monitor the stuation and review the
decision on a ongoing basis in the interest of investors.
Any subsequent decision that changes this status will be
commumcated 1o the investors as and when reguired,

The assets held by the subfund which have been subject to
a write cown to 2er0 representing a market valuation phor
to subfund suspension decision of USD 40 599 460.13fora
cost(inibal purchase price) amounting toUSD 72 617 405.06
as reflected in the Statement of Net Assets under “Invest-
ments in secunties, cost”.

Mote 17 — Applicable law, place of performance
and authoritative language

The Luxemnbourg District Court & the place of performance
for all legal disputes between the shareholders, the
company and the Depositary. Luxembourg law apphes.
However, in matters concerning the daims of investors from
ather countries, the company andfor the Depostary can
elact 1o make themselves subject to the jursdiction of the
countres in wiich company shares were bought and sold.

The German version of these financial statements & the
authoritative version and anly this version was audited by
the auditor. However, in the case of company shares sold
10 investors from the other coumtries in which company
shares can be bought and sold, the company and the
Depostary may recognize approved translations {i.e.
approved by the company) imto the languages concerned
as binding upon itself.
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Note 18 - OTC-Derivatives and Securities Lending

If the Company enters into OTC tramsactions, it may be exposed 1o risks related fo the crediworthiness of the
OTC counterparties: when the Company enters into futures contracts, options and swap transactions or uses other
dervatve technigues it is subject to the rsk that an OTC counterparty may notl meet {or cannot meet) its obligations
under a specific or multiple contracts. Counterparty nsk can be reduced by deposiing a security. If the Company
15 cwed a securily pursuant 1o an applicable agreement, such security shall be held in custody by the Depositary in
favour of the Company. Bankrupicy and insolvency events or other credit events with the OTC counterparty, the
Depositary or within their subdepositarycorespondent bank network may result in the nghts or recognition of
the Company in conpection with the security 1o be delayed, restricted or even eliminated, which would fonce the
Company to fulfill its abligations in the framework of the OTC transaction, in spite of any secunty that had previously
been made available to cover any such obligation,

The Company may lend portions of 115 securities portfolio to third parties. In general, lendings may only be effected
via recognized cleaning houses such as Clearstream International or Euraclear, or through the intermediary of prime
financial instiutions that specalse in such actnities and 1n the modus specified by them. Collateral 15 recened in
relatian to securities lent, Collateral is compased of high guality securities in an amount typically at least eqgual to the
market value of the securities loaned.

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

OTC-Derivatives*

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

Subtund Unrealized gain Collnteral
Counterparty [lesth received
UIES [Luxh Equity SICAV - Active Climate Aware [USD)

Bark of Arnerica 608087050 G0 UsD
Canadan innpenal Bank 10297 LED 000 UsSD
Citibank 155 28599 US0 00 UsSD
Shale SUret 266160 .00 UsD
UEBS (Lusd Equity SICAV - all China (LS0)

B Morgan EEERERT v D00 UsD
‘Wisilpar Banking Corp 138 T98.97 USD 00 UsD
UBS (Luo) Equity SICAV = Euno Countries Income Sustainable (EUH]

Bamlays 328534 14 ELR 000 BUR
Canadan ingenal Bank +1 (84 453 56 ELR .00 LR
Goldman Sachd -358 Z1B 80 ELR G0 BILR,
H58L 4 25189 EUR (0,00 EUR
W Mocgan “S66532.72 ELR 0.0 EUR
Meosgan Stanley -& 332 600.71 ELR 0.00 EUR
Soarte Gansrile 263 NP6 2IELA .00 BUR
Staie Street <205 67569 EUR 0000 BUR
LES AG 182067451 EUR .00 EUR
LS [Lux) Equity SICAV - Eurcpean High Dividend Sustsinable [ELRF

F Mormgan <1 356,43 EUR .00 BUR
UBS &k 365 83988 EUR D00 ELR
WS (Lux) Equity SICAV - Eurepean Opportunity Unconstrained (EUR]

Barl of Arnenca -1 61155 ELA D00 EUR
Bamlays 761 17216 ELR D.00 BUR
Canadian imgenal Bank 205 47RFOEVR OO0 EUR
Cinbank -1 20393 EUR C.O0 BUR
F Moman 1853165 EUR (.00 ELR
Shirle Street -1 263 60600 ELR 000 LUR
LB Al <4 910 467 34 EUR GU0G BUR
Westpac Banking Corp 1 21484 LR Q.00 ELR

= Gt o ] ne @ i et e g wom v b b o e e Py e uie e By d sl sy it b e et gl 8 e ey deleal P e Wwe Ima e o0 o
" levaly U (Lol i DICAY - Lo Cognw i moows (FUK)
ey LG (Lo gty SO AW = Fosopea s Mg Dmided (TLE)

LUIBS (L Equaty SICAY
Anrisal report and audited friareial fatements as of 31 May 2002
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Subfund Wnrealized gain Collnteral
Counterpanty (lmas) received
WS (Lux) Equity SICAW = Future Leaders Small Caps (USD0)
Bark of Armedca 117 56701 LSD C.00USD
Canadian inmpedial Bank -1 B715 26D GO0 USD
Citibank I L6530 QD0 usD
P Moegan 4042 77 15D G0 usD
Bgsgan Stanley 148411060 QRO s
Stantard Chartered Bank 18 F9295 USD U0 USD
Stale Sreet A3 07 TED L0 s
Westpar Bariing Coep -2 33302 LD 0.00 LSD
LIES (Luxh Equity SICAV = German High Dividend Sustainable [EURF
Canadien Impenal Rank 4 152 59ELR 0,00 LUR
F hMorgan A1 ZBH0EUR 10,00 BUR
Standard Charlered Bank 304353 EUR Q.00 EUR
UES AG 3238001 I9EUR GO0 EUR
UBS (Lux) Equity SICAV = Global Defenshve (US0)
Bk of Arnedca 165 483 53 USD DO USD
ftF Panbas N2 37053 S0 G0 usD
Citibank 384 112D L.o0uUsD
Goldman Sadhs 517 34497 LSD 000 UsD
F Morgan TF 982 B350 CUoOUED
ttemll Lynch 9 71981 8D o0 UsD
Mgegan Stanley 1 882 33592 V5D 000 UsD
UBS AG 1 430 368 &7 15D DO USD
LES [Lux) Equity S1CaV — Glebal Emerg ng Markets Opportunity (U50]
Bamlays 430 26238 UED CuDOUsD
Canatian Impenal Bank 3 570.47 UAD 000 USD
Cilibank 1 D59 Bl 56 LS LUDO s
F Morgan -3 74421 UED 000 s
Mgegan Stanley 43 502 02 15D 00 USD
UES [Lux) Equity SICAW = Global High Dividend Sustainabde (LSO
Bark of Amenca <430 G557 6050 b0 usD
Cansdisn inpenal Bank 13F 21325160 CoOUSh
Citibank 4584 003 998D GU00 USD
HEBC 185 NAEEULD CLouUED
F Morgan 61 TA325 LED GO0 USD
hAoeman Stanley 2 A67 53T LED CLousD
SLale Sen -334 9T 96 U60 G0 Ush
UBS Al 4342857 USD 00 UsD
Wiestpae Burking Cerp -31 A 65 LSD 0.00Ush
WIES [Luxp Equity SICAV - Global Impact [USD)
Bamlays TG 06534 G0 0O s
HEBL 461981 8D 000 USD
F Morgan 21 0FBT 20 LS
Mcegan Stanliy -84 2892050 .00 UsD
Standard Chartered Bank 2 TarI0WED GO uso
Weiipac Bunking Corp -22380UED Cooush
UES [Luxh Equity SICAV - Glebal Income Surtsinable (USD)*
Barik of Armerica S5G 3B 256D C00usD
BEF Paribas -706 26375 LAD GO0 USD
Canadian Inpenal Bank S ATESUED b0 usD
Citlank 3 11004304 USD o0 usDh
Goldman Sadhs 164 337,42 16D GoousD
H3BC 413 12286160 LU0 UsD
JF Morgan 87 639 a0UED LU00 USD
pemill Lynch 18 @IF 256D 000 ushH
4 ey U B Dgedty SICAY - Garmman b Davackensd O 01
# ey U i Bty DY = el Mg Dicabend SUH 00
" ey U B Bty T = bl b 0 01
UBS (L) Bty SC8V
Annud repon] and audned fnancal fatements as of 37 May 2022
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Subdund Unrealized gain Collaternl
Counterpanty (Imas) received
Mpagan Stanley <480 R0 S0 LLOOUSD
Aoyal Bank of Canada -317 663,11 USD 000 USD
Sooete Generade 310518454 U650 CL00 LS
UBS AG 223 91897 LED Q00 LS
UEBS (Lux) Equity SICAV - Global Oppertunity Sustainabie (USOF*
Citibank -1 F0S3LED Lp0ush
Wisiipar Banking Corp 363 65376 UBD 000 USD
LB [Luxp Equity SICAV = Global Opportunity Untonstrained (US0)
Barik of Arnenca 114 62651 UBD G0 USD
Cititank 30 RLLUED Q00 WS
Goddman Saghs 33 483 04 LD GO0 UED
Modman Stanley 3363032 U850 GeOUSD
UBS AG 33 62T LD Cp0usk
Wiksipac Bankng Corp -TbAGLSD 0Lb0USD
UIES [Luse) Equity SICAW = Long Tema Themes (LS0)
Bark o Arnienca IE0SILATILED D00 USD
Banclays 10 583 B&L SU5D G0 USD
Canadian Inmpenal Bank -327 33102150 Q00 USD
Citibank 1 07651055 L8D G060 USD
Groldmian Sachs 37 SPE48UED Q.00 usD
HEBL 336 366.03 LU5D B0 USD
# Morgan 436 FRE 44 150 Q.00 wsDh
Mosgan Stanley -2 351 5059080 00 UsD
Standard Charlered Bank &8 IS0 96 U60 (.00 USD
Stale Strewt 270 23473050 .00 USD
‘Wesipac Banking Corp <17 47482 USD G000 USD
LB [Lux) Equity LAV = Small Cxps Europe Sustainable [EUR)"
Barlays B8 FAI 20 ELR .00 BUR
Canadian impenal Bank =3 148,55 ELUR (.00 EUR
Suate Street 413356 EUR 00 B
UBS AG £75.55 EUR .00 B
S [Lux) Cquity SICAV = US intome Sustainable [USD]
Bari of Amenca 3 B2 ZRBA4LED GO0 USD
Hamlays S84 (MEAILED 000 UsD
Canathan inpenal Bank 10 09859 LED Q.00 USD
Citibank @ 336 49560050 [l
Goldman Sachs -1 644 DEF 09 USD G0 UsD
H38L I 187.7AGD G0 USD
P becgan 12 496 41 LED DpOush
Meegan Stanleg A58 534.25 USD GUBOUSD
Sooete Gengrale -2 2T0 9T LD Q.00 UED
Staie St §F2 123 2218D 0,00 USD
LS AG 1 353 IPEH850 Q00 usSe
Wesipa: Biriing Coep -20 8268650 .00USD
LB [Luxh Equity S1CaW - U5 Oppertunity (LS0]
Banlays 451 260.74 150 D00 usl
Canatian ingena Bank 14 39586060 000 USD
F Morgan 114316360 L0OusD
BAcegan Stanliy 5436011 L&D 000 USD
Wesipac Banking Corp 5 183,08 050 QRO USD
UIBS [Luxh Equity SICAY = US Total Yield Sustainable [(LSD)*
Bani of Amenca 28 35540050 GeOUsD
Bamlays 537 TAB16UBD Q0O usD
Canatian ingenal Bank A8 19523160 LUb0USD
Citibank 2 263 02 E0ED C.0Oush
Gokdm an Sachs | TROSSUAD 000 USD
H3B8L 113267060 GLoush
* gl UL Bl Bty TV = S0l Dppsmnceniny 0300
Plomas s d v} rorid o sy 1 i
¥ oy UG G Bguity 50N - 17 Tousd vietd (500
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Subfund Unrealized gain Collateral
Counterparty tess) received
F hicrgan 18 395.05 60 LLOuUsD
Moegan SLanliy 8251555 LD 0O USD
Standard Charlered Bank -33 54548150 Q.00 USD
Slale Sereed 55 (FAF.06 USD Gu0 Ush
‘Wesipac Banking Corp 1931943 5D G0 UsD
LBS [Lusth Equity SICAV = USA Growth (USO]
Bamlays 2 351 67809 L&D U0 UsD
Canadian ingenal Bank =71 Te7.A1 150 CLOuUsD
Cinbank 1 106 51340160 G0 USD
H58C A7 G364 LED Q.00 USD
F Mergan -21 TE3.0A LED G0 Ush
Meegan Stanley 31362333050 .00 USD
State Shreet 24 15533150 Lp0ush
Wikslpac Bankng Corp -63 144 45 USD GUR0 USD
Securities Lending
Counterparty Expomre from Cedlateral Breakdown
Securities Lending as of 31 May 2022 (Weightin %) as of 31 May 2022

LIES (Lus) Equity SICAY Miarket value of Collnteral

securities lent [UIBS Switzerland AG) E quities Bonds Cnsh
— durteve Chmate fosre (LISO) 3470 164,05 USD 41 100 62264 LED 50,13 4527 ik
= Al China (L50H 75 704 T892 USD 80 985 18476 S0 50.73 487 (Ee ]
= dgan Smaller Comparms (LU0 &6 775 29587 Ush ¥ 24T 830,78 uEl s0.13 4927 000
= Euro Countnies Income Sustanable [EURY 9871 051.41 BUR 46 13% 581.35 EUR 50.73 4927 (R
= Eurcpean High Dridend Suctainabde (ELRY 274593 932 87 EUR 29 418 0EDSE BEUR 5073 48,27 00
— Europian Dpgorunily Linconsimned (EUR] 18672 24943 EUR 19 974 64384 EUR 50.73 4517 oo
= Future Leaders Small Caps (U0} TROT B1841 V5D B ¥141584 5D 50.73 45,27 [ERE]
— (Skimhan High Dridind Sosthnabli (ELRP 2 M6 802.86 bR 2 006 30058 EUR 5013 48.27 e
= (Fobal Emengng Markets Opportunity (LS00 7072 B77.30U5D 7 566 123% U5D 50.73 a8 27 000
= Gkl High Cvadend Sustainabie (LS0H 129010 530 55 USD 138 009 (2965 LUED 50.73 43,27 Lo
= obal Irnpact {USDY 134 062 458 64 USD 143 415 502 36 USD 50.73 4837 .00
= Global Ingome Sustainable (USCH TT AT 161,03 USD B3 266 32385 150 50,73 45,277 .00
~ obal Opportunity Sustanable (USDP 26807 BAT. M USD 28 BT 488 36 USD 50.13 43,27 fLco
= Gickal Cipportunity Unconstraned (U500 3 382 45657 USD 3631 2r0a2 5D 50.73 48,17 .00
= Long Tem Themes (USDH A2T 867 TR USD 457 Fa3 1833050 50.73 8.7 .00
— s (IS0} 3 E30.00ush 31 H065 USD 50.13 49,277 [Ei kL]
= Smal Caps Europe Sustainable (EURY 22 368 40243 BUR 23 928 604 4% EUR 50.73 A%.27 [Ny
= Swig Opgortunity (CHE) 60T E56.15 CHF 6458 T84 2% O 5073 48,27 0.0
= LIS I oo Sarstaarand g (USC0# 29 708 050, 14 UsD 3) 780 Z26.70 USD 50.73 4827 oo
= L5 Cpportiniy (U500 LR TR AR 19 225 035,36 W50 50,73 AF27 LR
— LIS Total vield Sustsnable (USDP 43478 133,69 USD 46 457 #5766 S0 50.13 4527 o0
= 1188 Grosadh (LSO} 116 796 S39.04 USD 124 543 61035 USD 50,73 48 17 .00
= T priciegg ivnd amchinge i ikae i i =T Y iy Fzeny o s gl Ieemcineg st 08 11 My S0 nd Fevoe. i it i fem g losng ertm mad enchirage i wd loe e

pp e of P il Mawmain mol 1 Map 231
" ey UL Bl Bty TEAY - loro Towsma oo O LB]
# fmemaly LI Bt Dty SIAN = Rumooe = High Divchend 01U
4 ety U G Dgany SAY - Garmman bt Dwabensd 0 01
4 gy UL Bl Doty JCAY = G Dbl High Dicthen ful 0
ey UL B D TEAY o G bkl P dpi 0
¥ foemaely U B ety TTAN - G bbal Gopea ity (0500
* ey UL ] Doty SICAY - Temal Ca o (D)
S el U el Dty TE0AY < 0 e U361
" ey U el Bty §EAY = 05 Tesl Vel 0500
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LIES [Lux) Equiny SICAN LB [Lanch By SICAN LS (L) Equity SICAY LB (L) Equity SICAY
= Berhee Clanore Aoare LSDY = A China (LIS = Asdan Srralber Cosmpuanies - Fuem Coureckes inccme
LSy Sareninble (FLRF
Securties Lesding
TR, T 827 S2L6D 1452 TIUSD 17 TEQLEE LISD 59 30 FIEUR
Senunities Londing
£ A3 57 1FLED 2E% 3030 LISD VET D24 18 LisDr V93 952 29 ELR
e Seouriies Lending
L] ES US55 TRLED 428 MIEILED 250 BT LIED 290 522 A ELR
LB {Lunc) Eopuley SICAY LS. {Lise} Eopaley SICAW LBS {Lis] Eqpalry SICAY LiBS (i) Equiny SICAV
=~ Eumipzan gk Dhidend = Europeas Cppomunky = Futume Leaders Small Caps = Cenman High
Suryea inakie [EUREF ILnes renraneied] OE L) RLISDY) Sarenimable (FLRP
Sevuiieies Lesding
] 172 932 THELR A5 774 5 EUR 4 00T UsD 7634 52 EUR
Sersunitisd Lihdiog
o BT RELR, 179 905 78 EUR 1 82031 LD 3075 97 R
Wt Semurities Lending
TS VF3 7558 ELIR 265 BE4 &7 ELIR I BICAE LED 4E13 G5 ELR
Wil (Lio) Equity SICRY LAk, (L) ity SICAW LS (L) Eqaity SICAY LS o) Equity SICAY
— kel Ereerging Markes - Glabal bigh Dividend — Glsbad Imgsaen — Gkl e e
Cpparnanity (LSO Surttnifun bl (LISOF SUSE) St s bl (LSO
Sevurition Lesvding
eV 256 22670 LAD ¥ 00 15 s 151 1515 LED 29 20028 LSD
et Londing
] 103 490 69 LED V32 832 %0 LBD 08 S7E2E LU0 3 EBE 31 LBDy
Ker Semuikes Lending
Ll e 153 736 0 LD 138 124 35 LUSD 3 TH5 I USD 149 528 07 L5D
LS (L) Fopiley SICAY LIS [Luxh Egiaey SICANW LIRS [Lieni)h Eopuiiny SICAY UES [Lus} Fauiny SICAY
- Gekal Gpporusiny - Glakal Cpporunity — Leng Term Themes (LSO — Rurials (LISD)
Susvm bnable (LSDF Unzanvorained [LSDY
Sevurinties Lemding
] a0 S TE LsD TEET>&ILED 2 TEODSRDT LSD 74 40563 LED
Sepvunitied Lohding
o 16 X301 5 UBD ) BES FTLED B2 DIER LSD 0 PERIS LED
et Securition Lending
TR 24 247 77 LsD 5002 S50 § 306 (3544 L8D 44 E97.38 LEDY
LIS, {Liene Eiepulry S0 LIB {Lucx) Eipaliy SICAN LB {Lux) Epulry SICAN LIBS (Lux) Equiry SICAY
- Sl Cnps Furspe ~Sing Dppanusiny (CHE ~ LS Inezme Savesinable - U O emanidny (LS
Suigtainabie [[URT (s
Seecuitied Ledwding
P 1495 392 G EUR 1 EE7.E2 CHF N25 20043 LSD 225 B9e4E LD
Sevuies Lond iy
] 5B 15705 ELR 5 BET DS CHF S0 D@t 7T LUSD 90 359 T LED
et Securitios Lending
T 87 235 SH LR ] 80057 CHE 75 1797 65 LSD 135 530 60 LS0
Lifis (L) Epaley SICAY LS {Lusch opaley SICAN
= 1% Tounl Vield = LE& Gmvwerh [LISDH
St Al Bl (LSECH
Seurities Lemding
e BES R OT LD IF2 GICFT LSD
Seuninieg Landing
oes 6% 637 8N LSD 185 #54.55 LSD
et Seruriies Lending
st 92 SIE45 LUSD 224 731 &2 LsD
* sy L ol Dy TN = Do Coomeons inconss TR
4 ey UL Ll By SICAY — oo High Dirhend (U]
4 ey UG i Baity SV - Gprman gy Davbend O 0]
3 fpemaly U Gud Basiy T EAY = Ghil Hgh Dadesd D0
¥ el UL Gl Dty JAY = G Dbl g 0
® lmmary UL e [quity §ICAY - G bkl Dppea ety 02500
* ey UEL G Dqeily TEAY - Tmal Cam Tuwmes 100)
ey U Gl Bawiy TEAY = 05 Srose UT01
" ey UL sl Byt DAY = 1 Tl vigh A 00
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anri sl report and audied finarcid faternents as of 31 May 2082

246

280/438



EDINETOOOO
O00000000000000000(E30637)

Oooooooooooogoo
Statement of Investments in Securities and other Net Assets as of 31 May 2022
Detripon n Vakition in USD wa%
Karmnal Wi ol g, of net
TR FEEHY Bridag
Rorwand
Contraonl
Swinpt {Nats 1)
Transferable securities and money market instruments listed on an offichal stock exchange
Equities
L hma
L1 ARG CAYHAN (7D L [0 0000 I PR DODDD nIdasariy aos
O A WD AL MUOG T e D0 S0 B 00000 BV O3 2 ora
D AURARS GEOUP G DI A1.078 400,00 AR 0 A ELT]
L1 i PHUAY CASCOH DG D0 00000 BeDd JEmoh Baaa e 1y a2
L1} AN TOMDH CIMINT WM & BT H00.00 B4 554 vRTA2 L
MED AsHUSUING DETL BT e T [YE-ETIRE L¥E
WD ANESGLALR G M eR50 B0001 1 K 000,00 TEIO4ENY o
WD R DACH ASY RIF 1 G e 6T B2 5l 20EAE wid
D R RGROIEE | OB 1 AN 80 (L 3 EE and
WD R GF G0 HED 3 PR0S0 ET T ool
MDA MFRCHARTS BN 8 MO0 50 1T 80 R0 07 5B
MO CRIMA ML D WA T8 30050 TR RN o
O CEEMATONT ST LTD MEDOUDS (FOAT L CHASSINT 47 BN 4 00000 M IVWHI e
L CuOU0 VRUAGE Rl LIDD 0004 51 80000 STEATINR ooz
ML COUMTES GARDIN IWC ULD0 006 T 40T 00000 ETLP R TR rar
L= DML D C O AT W 22000 LR T LE R s
L1 N El WOT DORA T WK D0 O A1 L0000 B 203 20N%E ors
N GREE LIS AP e * 1 e 25 MEiD0Y aal
BED AN LN T W FRECE T B0 SERAY [ET]
L1 AT O PR A CHUTI A G RCFUP O S 32 DODO0D ¥ 1T IT Y nrs
SO MG M DRS00 I M (LE T LT LF]
ENT ML HUIER W W 8100 60 00 b5 R 148
MO IMET GASART SR DAY W T 0 e S L5
A SO O ADE DADH REM 6 3HY i IR LT
win ARTWUS] (1D LPOS LACH ADE BEF I OND Let 1 473 100000 27 248 WI0AT 1o
L1 YR DD B0S O WO D0 D00 1 12800000 B0 SETSY LRk
WY D R DATA AT B 120 I8 M STER ax
O AVMMG OO0 (70 WD Y & VT 30000 4520 PN 02 192
O ADG R DN CRCUF HLOG HEDD WO 1 BN T O00D0 37700 DAY zar
Wl A LD S0 (44 B ELiD b B 30050 38 408 81Rad hin
L1 T A £t AR CEE -1 B ¥ H3kEr ao¥
E= MO G L0 (5D CHv 1 AEd VRDD 12432 22490 [ )
WD A ST D LRS- T LFETEH T nis
vl aalFHASE fd bk R 3 o G D e 1 i i S0 55 dab dn i FF Wi
WD RTHALE B U0 0080 EEIIR T 2395 FERAN (5]
sl OEUARIWDR THEAR 0B 13 00 148 TS wii
WD P DA e DG DG I FH 0000 R D LXF]
LR G AW AR CO LT AU PR 0000 D% M L B
WD R AN EATHOA RS DN ST A 400 T8 80 TR SHEAT wig
L1 LD ELE AL Sl oyl L E-A0 00000 Lo ERLE PLE - LR+
D LA HAT R TN CWYT W T8 DOD OO0 (Y TR b T LY AL}
BEH LHAMGHL DR ER Y Bt 0 50 LEFEE YT L¥]
BED UMM ISR B HEE G 13 I 0050 (E T a8
o TAL [DUCATIDN SAF D0 L8 REFN 2 TL & D00 Deil ARL-F- 1-1] d BE 20 %) o
BED TEMCEMT HUSGY R R 00 LT T T 47 951 37 LET]
Abh TUR ME GROH ADT EAEH RIFT ELA O8 W D00 50 F- ETFEEY LR
WD G (T A U0 A ATT R0 e 507 (]
MDA ORFDRATION S D0 (AL LR (LR R wan
N R VAN T QT RN 26900 D801 189
O ‘wiA ] RIT CRM AT U500 Q000 & B 0000 L5 2 AR s
WY URMANRANAD G AT 9 1820 AR AR 147
L1 TN LR QRO WTHYO S S 43 D00 00 93 TIREY [2.0)
Toeal 4 ina 11 7% TTEED 12 %0
g Dpng
O A G R TD MR 4 130 DODD0 ELE LR TLE ) 175
- AL as Hiafn wl e ELE-- =21 ] 5ol Sagta by
1 A VT e O 9 hiloidto A Fh o o5
O RN, AL WO DG T WD) O ¥ T0 00000 20 M 28000 oax
WG A AR R R e B0 B0 TN 1o
Lol Cana Griah Ll HoDd 9885 60050 28 ¥ 3 TR 108
WD A L LT W NEOTE0.80 3 S AN BiE
sl R Pk RTICA R A8 o 6 B0 50 LIS T i
WD b LATE HORBE | HoB0GE R A8 523 13080 F1T]
L SOND E0RE INCHARE] MDY ITHIMODD LU R PRE- T b LR L
WD IRRAD FRGHETY BRGCRD £ 00 1 i T L]
L LHY ST e DO SO0 W7 009 D00 00 VB AT AVERY o4
- LOF SROUF LT RO HEDD AT F0 W58 000 00 F aEr a9
Tomal Hasg Haag BT B AR 2 WE
Urited Scamem
WD O8N GROUFLTD RO0.000G1Y 430 000,50 ETRTTEE aia
Total Wased Stedm 3OS AesT o
Equities 3 353 853 138,47 B158
Teual Tennsferabbe securities and money market inmruments lnted on sn oMicial
wtack exchange ER LTS SN NEAES BLEE
UBS (L} Bty SHCAY — A Chana (USD)
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Bt o Crmsn gl Walganon sl R
& gain al net
i) o Boture P

Lt

Exchangs Contraoh’

Swaps {vaks 1)

Teansferable securities and money market instruments not listed on an offidal stock exchange and not traded on another
regulated market

Equities

L]

MO BRDMCUT HOLDMG, £O WED0-00003 " TIT H0.00 e LI
Tomp el £ i B8 201 b L]
Tulﬂiqﬂ'hl 519 23135 [ Xer )
Tt Teantherable teuritiey and money market infruments not Bmed on an ofidsl

wtork exchange and not raded an anorh gulated market 518 321.3% oo
Fotnd | In securities 2 383472 156.81 BILAT
Forward Foreign Exchange contracts

iy puithsedia paiit el AL ARy 3 kA saldibsmiing dure

[} ELILE -1 (1] LR THE ] o x [T aol

s T4 000,50 1] EEETE ] N £ [F Tt LT
L] -1 ] -} LETA LY FALE ajg LX)
wmt ELLE Y n EEEE ] K & B1%28 .00
Tetal Farward Fanign Dedhange contrars 130 63876 ool
s by e s, on d d and deposi and arher Bquid ssses 147 675 TS6.50 555
Other amets and Babilites 11 255 851.0% 4
Total ner MLy 251257 413.15 10000
UES [Lux)} Bty S0A — Al Chera §USD]

Annud report and audned frencal Satements a5 of 37 May 2022

Thie rctes ane an miggral part of the findngia slatements, EE]

282/438



EDINETOOOO
O00000000000000000(E30637)

oooooooooooooono
Statement of Investments in Securities and other Net Assets as of 31 May 2022
Pl b LU abaatiom in ELR A%
L] Ly bl g of el
{isa] @a Fatons PR
Rorwand
Contraon
Swapt (Nt 1)
Transferable securities and money market instruments listed on an offichal stock exchange
Equities
[Ty
(AT T G ROUF WY Y ¥4 18050 2 107 SEMDE L1
T UTH P ITOIE00 § 308 75X arr
Tomal Barlgiuirm 0 £ 10 ek dd
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(1] COADFLATT DR B Ll LK) 200 EVR2F sl
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LR ] AP AR G ury i P 2 IF SR @i
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2021 31

Lux

2021 31
3,929,363,026.36 544,727,596
466,434,374.18 64,661,797
4,395,797,400.54 609,389,394

646,496,660.72 89,623,832

2,517,943.35 349,062

37,863,495.77 5,249,016

6,020,575.75 834,632

464,910.05 64,450

5,089,160,986.18 705,510,388

(9,746.57) (1,351)

(88,177.27) (12,224)

(66.87) ®

(22,006,087.13) (3,050,704)

(9,832,084.68) (1,363,022)
(320,700.71) (44,459)
(402,330.02) (55,775)
(10,555,115.41) (1,463,256)

(32,659,193.25) (4,527,544)

5,056,501,792.93 700,982,844
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Lux

2021 31
193,735,236.45 26,935,010
22,009,418.84 3,059,970
215,744,655.29 29,994,979

412,746.22 57,384

702,700.00 97,696

2,264,927.45 314,893

451.11 63

324,585.92 45,127

626,484.77 87,100

220,076,550.76 30,597,243

(98,023.80) (13,628)

(925,625.31) (128,690)

(5.47) @

(1,082,079.15) (150,441)

(103,982.73) (14,457)

(241,893.86) (33,631)
(13,447.91) (1,870)
(21,297.01) (2,961)
(276,638.78) (38,461)

(2,486,355.24) (345,678)

217,590,195.52 30,251,565
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Lux
2021 31
532,039,183.29 73,969,408
120,768,560.18 16,790,453
652,807,743.47 90,759,861
53,285,217.25 7,408,244
7,828,323.28 1,088,372
915,964.45 127,347
8,355.90 1,162
2,361,003.13 328,250
1,025,953.56 142,638
718,232,561.04 99,855,873
(84,719.13) (11,779)
(4,906,789.19) (682,191)
(24,535.67) (3,411)
(1,247,142.44) (173,390)
(1,978,884.73) (275,124)
(58,540.82) (8,139)
(1,377,740.26) (191,547)
(49,398.38) (6,868)
(70,365.17) (9,783)
(1,497,503.81) (208,198)
(9,798,115.79) (1,362,232)
708,434,445.25 98,493,641
2021 31 130,000.00
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Lux

2021 31
1,438,622,162.08 199,436,190
446,826,345.36 61,943,536
1,885,448,507.44 261,379,727

35,172,571.94 4,875,974

2,120,935.65 294,025

5,224,578.48 724,283

312.56 43

4,024,720.87 557,947

1,003,867.91 139,166

1,932,995,494.85 267,971,165

(631,497.57) (87,545)

(10.57) @

(5.10) @

(2,649,855.71) (367,349)

(1,021,859.98) (141,660)

(1,961,782.98) (271,962)

(1,482,333.33) (205,496)
(65,823.68) (9,125)
(177,480.29) (24,604)
(1,725,637.30) (239,225)

(7,990,649.21) (1,107,744)

1,925,004,845.64 266,863,422
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Lux

2021 31

4,136,995,837.76 573,511,733
1,039,701,687.09 144,133,845
5,176,697,524.85 717,645,578

151,059,450.17 20,941,372

13,383,393.99 1,855,340

12,489,313.97 1,731,394

7,336,882.70 1,017,112

877,406.35 121,635

5,361,843,972.03 743,312,430

(8,845,965.66) (1,226,316)

(1,744,187.43) (241,797)

(3,118,299.57) (432,290)

(11,197,187.03) (1,552,266)

(6,285,891.64) (871,413)
(229,252.96) (31,781)
(267,092.84) (37,027)
(6,782,237.44) (940,222)

(31,687,877.13) (4,392,890)

5,330, 156,094.90 738,919,539
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Lux

2021 31
520,879,137.10 72,209,475
98,133,534.57 13,604,252
619,012,671.67 85,813,727

18,120,887.65 2,512,099

4,170,523.51 578,160

835,200.60 115,784

98,779.60 13,694

642,238,063.03 89,033,463

(526,850.24) (73,037)

(2.97) O]

(16,227,724.05) (2,249,649)

(602,160.65) (83,478)

(892,889.50) (123,781)
(43,673.72) (6,054)
(51,654.18) (7,161)
(988,217.40) (136,997)

(18,344,955.31) (2,543,161)

623,893,107.72 86,490,302

303/438



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

Lux

2020 2021 31
29,055,154.52 4,027,916
18 908,217.42 125,906
5,115,853.67 709,211
35,079,225.61 4,863,033
(62,471,917.87) (8.660,482)
(1,589,961.23) (220,416)
18 (363,286.97) (50, 362)
(394,050.03) (54,627)
(1,125,578.19) (156,039)
(65,944,794.29) (9,141,927)
(30,865,568.68) (4,278,894)
168,809,027.28 23,401,995
106,496.08 14,764
17,064,198.52 2,365,610
185,979,721.88 25,782,369
155,114,153.20 21,503,475
415,774,990.51 57,638,887
(9,746.57) (1,351)
415,765,243.94 57,637,536
570,879,397.14 79,141,011
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Lux

2020 2021 31
451.11 63

8,398,267.14 1,167,611

18 106,140.68 14,757
19,402.54 2,698

8,524,261.47 1,185,128

(1,867,927.98) (259,698)

(77,939.29) (10,836)

18 (42,456.27) (5,903)
(22,139.95) (3,078)

(2,741.01) (381)

(2,013,204.50) (279,896)

6,511,056.97 905,232

(1,277,016.56) (177,544)

(1,265,391.82) (175,927)

150,532.53 20,929

(2,391,875.85) (332,542)

4,119,181.12 572,690

40,178,804.42 5,586,059

333,135.71 46,316

40,511,940.13 5,632,375

44,631,121.25 6,205,065
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Lux

2020 2021 31
35,106.99 4,881

12,949,495.16 1,800,368

3,812,022.35 529,985

18 1,252,133.78 174,084
61,293.28 8,522

18,110,051.56 2,517,840

(4,558,220.01) (633,729)

(10,540,336.27) (1,465,423)

(285,167.05) (39,647)

18 (500, 853.51) (69,634)
(72,320.47) (10,055)

(343,894.83) (47,812)

(16,300,792.14) (2,266,299)

1,809,259.42 251,541

48,573,391.01 6,753,159

(3,270,365.44) (454,679)

243,734.35 33,886

(319,514.39) (44,422)

45,227,245.53 6,287,944

47,036,504.95 6,539,485

98,574,518.18 13,704,815

5,582,246.49 776,100

(8,306,755.68) (1,154,888)

95,850,008.99 13,326,027

142,886,513.94 19,865,512
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Lux

2020 2021 31
6,567.62 910

31,083,231.74 4,309,068

18 236,813.93 32,830
933,466.71 129,406

32,260,080.00 4,472,215

(10,543,014.50) (1,461,578)

(353,961.96) (49,070)

18 (94,725.57) (13,132)
(174,771.33) (24,229)

(3,806.35) (528)

(11,170,279.71) (1,548,536)

21,089,800.29 2,923,679

155,508,964.83 21,558,208

7,468,431.46 1,035,349

1,101,616.50 152,717

164,079,012.79 22,746,274

185,168,813.08 25,669,953

446,059,469.66 61,837,224

(2,050,791.99) (284,301)

444.,008,677.67 61,552,923

629,177,490.75 87,222,876
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Lux

2020 2021 31
37,761.54 5,235

48,827,281.44 6,768,926

18 1,900,614.37 263,482
2,438,924.40 338,108
53,204,581.75 7,375,751
(38,766,218.15) (5.374,161)
(1,167,026.82) (161,785)

18 (760, 245.75) (105,393)
(407,296.56) (56,464)

(63,614.10) (8,819)
(41,164,401.38) (5,706,621)
12,040,180.37 1,669,130
507,550,226.20 70,361,688
112,357,929.90 15,576,180
6,496,420.42 900,599
626,404,576.52 86,838,466
638,444,756.89 88,507,597
866,112,642.37 120,069,196
(30,058,943.70) (4,167,071)
836,053,698.67 115,902,124
1,474,498,455 .56 204,409,721

308/438



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

Lux

2020 2021 31
6,455,121.39 894,873

18 223,305.32 30,957
22,383.36 3,103

6,700,810.07 928,933

(5,830,422.54) (808,271)

(221,062.44) (30,646)

18 (89,322.13) (12,383)
(49,953.97) (6,925)

(5,126.50) (711)

(6,195,887.58) (858,936)

504,922.49 69,997

89,017,609.86 12,340,511

293,747.34 40,722

11,214,484.94 1,554,664

399,332.31 55,359

100,925,174.45 13,991,257

101,430,096.94 14,061,254

76,235,397.43 10,568,513

(2,649,978.86) (367,367)

73,585,418.57 10,201,147

175,015,515.51 24,262,401
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Lux

2021 31

50
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2021 31

2021 31
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2021 31 Lux
160,350.93
Lux

Lux

Lux
160 350.93
160 350.93

196,053.06

21,734,413,727.84
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Lux

1.600 1.650

Lux

2.150 2.200
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Lux

1.500 1.550
Lux

2.040 2.090
Lux

1.920 1.970
Lux

1.800 1.850
Lux

1.500 1.550
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0.05
0.01
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2021 31
Lux
X X
Lux
Lux
Lux
259 000 439.66 140 716 894.30
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3 656 240 808.87

1 585 366 348.75
5 135 593 085.98
1 392 919 590.57

55 711.04
173 342.41

12

Lux

.71

.23

.57
.57

Nk, RN

1

.16

N

.00

[N

.88

[N

.57
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Lux
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52.32
120.52
203.30
182.85

40.36

45.87
207.04

10

2021

Lux

31

3 830.55
6 394 833.85
339 314.31
1 189 600.11
2 781 513.72
4 358 733.92
62 940.76
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11
Lux
BLUESCOUT TECHNOLOGIES COM NPV 61 850.00
CHINA METAL RECYCLING H 676 800.00
12
2020 2021 31
Lux
831 239 299.92 19.47
12 570 186.56 0.37
16 088 530.75 0.05
111 834 471.35 3.47
Lux
515 794.00 0.01
0.00 0.00
8 630.89 0.00
1 713.27 0.00
2021 31
10
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Lux
0.00 0.00
284 341 300.00 8.39
0.00 0.00
0.00 0.00
2021 31
2021 31
2021 31
2021 31
85

Lux
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2021 31
Lus
2010 12 17
41
14
Lux Lux
2020 22

2021 31 3,710.44

15
Lux
2020 10

2021 31 541,983.77
16

2020 19

2020

17
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Lux

-18.44
-89.75
-416.63
-273.68
-129.41
328.21

0.00
0.00
0.00
0.00
0.00
0.00
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Lux
9 746.57 0.00
Lux
98 023.80 0.00
Lux
420.53 0.00
1 143.56 0.00
853 601.23 0.00
184 233.93 0.00
400.54 0.00
271 885.80 0.00
370 451.16 0.00
Lux
1 892.60 0.00
468 351.89 0.00
165 038.28 0.00
Lux
2 025.20 0.00
88 005.06 0.00
5 097.64 0.00
365 556.58 0.00
6 321 916.90 0.00
364.56 0.00
7 011 540.93 0.00
Lux
138.47 0.00
121 204.04 0.00
581 699.35 0.00
361 818.32 0.00
0.68 0.00
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2021 31 2021 31
Lux

162 477 974.17 173 705 081.67 45.68 54.32 0.00
30 220 207.04 32 308 400.94 45.68 54.32 0.00
89 485 819.10 95 669 222.83 45.68 54.32 0.00
119 801 709.87 128 079 919.16 45.68 54.32 0.00
894 515 744.33 956 326 118.78 45.68 54.32 0.00
83 964 172.79 89 766 034.85 45.68 54.32 0.00
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Statement of Net Assets

usp
AsTel 31.5.2021
Irvapsirninis in securities, ool 3929 363 026.36
Inverslrnenils in seouritid, ureeakzed apprediation (depreoatond 466 434 3ra 18
Todal investroents in secuniies (Note 1) & 395 797 40054
Cash at banks, depoats on demand and deposit soounty BG4 %5 BED. 12
Aecersable on securilies sales (Note 1) 2517 W335
Aecerwabie on b nplons 37 863495717
Receheabic on dradends 60057575
itk recioy sl A5 00 0%
Total Assets 5 0E9 160 586,18
Lizbdlities
Urneealized boss on forward foregn echange conracts (Note 1) -3 746.57
Bark ovrdratt -BE31Tr2T
Payabie on secunbies purthies Mot 1) G A7
Payable on redemplions 22 P0G 0ET3
Prosisions for flat fee (Note 23 5 832 (8 68
Presisions for tae dabonnerment (Mote 3) <320 00, 71
Prosidions for other commithiond and Teed (ot 2} 307 33002
Todal prowsgacns 10 555 11541
Total Liabilities ~32 655 151.2%
Met metets at the end of the finandal year 5 056 501 75293
Statement of Operations

usn
Income: 1.6.2020-31.5.2021
Diracends 2% 055 154,52
ENCET i on SeCunis g Mote 18} 93 274z
Criher income [ote 4) 5 11585367
Total income I5 000 23561
Expenues
Flat fee (Mate 2} B2 AT %1787
Taoe of'a onnement (Nole 3) 1 583 961.23
Lol on dtcurntss Bading (Nole 18] -363 28597
Criher commisseons and fees (iote 1) 3% 003
Inderet i cadh and bank cusrdnalt -1 125 514.19
Total expenses <55 a4 754,209
et income (loss) on imeestments 30 BES SE8.E8
Healized gain (loss) (Note 1)
Aealized pain (ioss) on markel-phoed secunties wathout oplions 168 B0 02728
Reakized pain fow) on fonverd foreign eodhange (ontrss 106 496,08
Healized gain (o) on fomdgn cohange 17 064 198,52
Tetal realized gain (loss) 185 979 721.88
Net realized gain {loss) of the finandal year 155 114 153,20
Changes in unrealized appreciation idepredation) (Mote 1)
Unreal i sppreciaton (deprecsaton] on markef-paokd weurlies withoul oftons 415 774 93051
Unrealired appreciation {deprecsation} on fonsand foreign sscharge contracts -3 HE.5T7
Tetal changes In unrealized ppreciation (depredation) 415 7BS 143,54
et increase [decresse] in net aets o a reoult of operations 570 879 397,14

LBE (L) Bguity SICAN = a0 Chana (UE0)
Annal report and audied finangial staternents as of 31 May 3001

8 The nodes are an infegral part of the finangial stalements.
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Statement of Net Assets

EUR
AsTel 31.5.2021
Il SLAELS o SECurThes, oot 193 135 236,45
Invesimenls in securiied, uresalted apprecation (depreoatond 22009 21884
Todal investrents in secunies (Note 1) 215 7ad 65519
Cash at banks, depoats on demand and deposit soounty 412 146,22
Aecersable on securilies sales (Note 1) P 70000
Recerwabie on b nplons 2 2Bt 92T AS
Ineresd recetvable on liquid assets as1.1
Ricrabibt on deadindd 324 BiFG 07
Criher recenvibled GG a84 77
Tetal Assets 220 076 550,76
Lizbilities
Ursealized bosd on fonswand forsgn eahange contracts (Note 1} -53 023,80
Bank overdraly 42561501
Intenest paya bie on bank overdraft 547
Payable on seoaities purthases Note 1) 1 G2 0315
Payable on edemplons <103 9a2.73
Prosidiors For fag fee (ot 23 -141 893 85
Presisions for tae dabonnerment (Note 3 SEFERR-
Proesiced for other commmissiores and Tees (ot 2 21 29701
Total prowsons. 276 638,78
Testal Lizbdlities -2 agk 3155.24
Met artets ot the end of the finandal year 217 590 195.52
Statement of Operations

EUR
Income 1.6.2020-31.5.2021
Inienesl oo guid oty 451.11
Drediends 8 353 267,14
Encomie on seeunties kending MNote 18} 106 1463
Citer income (hote 4) 19 415 54
Total inccme 0524 261.47
Expenes
Fat fee (Note 23 1 BET §27.53
Tawe d'a Bonrwment (Mole 3) -¥P 5309
Lot on securies lending (Note 18} 42 456,27
Cither comnissons and fees ot 2) S22 13995
Inene= on i and Bank ceerdratt -2 1M
Total expenses 2013 204,50
et income (loss) on Investments 6511 056,57
Realized gain (ioss) (Note 1)
Rizhred gain Foss) on markel-prd od SeounDis withoul opons -1 237 016.56
Reahized gain (oss) on fonward foreign ecchange contrach 1 265391 82
Agalized pain (oss) on foreign eedhange 150 532.53
Tetal reslized gain (lows) -2 391 BT5.85
MNet realized gain (o) ot the financdal year 4 11918112
Changes in unrealized apprecintion idepredation) (Note 1)
Unrealized appreciaton (deprecation] on market paoed sounties withoul options Al e a0e a2
Unreadzed appreciation deprecaton) on fonaerd foregn sschange contracls I3 1H/mN
Total changes in unrealized apprecistion [depreciation) 40511 940,13
Mt increase [decreate) in net amets a & ecult of operations 44 611 121.2%
UBE (Luo) Equity SICAY — Burcpean High Deidend (ELR]
Annyal repor] and audiled fnanoal statements as of 31 May 2021
The notes ane an inlegral part of the financia staterments, 55
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Statement of Net Assets

AsTel

Il SLAELS o SECurThes, oot

Invesimenls in securiies, urrsalted apprecation (depreoatond
Todal investroents in secunies (Note 1)

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

Aok on S HELONS

Receheabic on dradends

itk recioy sl

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

Lizbilithes

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

Intenest paya bie on bank overdraft

Payvable on senaxities purthases NNote 1)

Payakde on edemplions

Otk hiabil iteed

Presisions for flat fee (Note 2}

Prosigions for tae d abennsment (MNote 3
Presisions for other commissions and fees Mot 2)
Todal provsens

Total Lisbilities

Met assets at the end of the finandal year

Statement of Operations

Ineeame

Inteneit on gud assets

Diidgnch

Income on Syrihetic Bquity Swaps (Note 1)
Encomie on SeCunties lenoing (Note 16}
Criher income (Note 4)

Total incoame

Expenzes

Inderes] pasd on Symihetc Eguity Swaps Pote 1)
Flat fee Mote 2}

Tamé d abonrernent (Mol 3)

Cost on secuntss lending (Note 18)

Crher commitsing ard fees (ode 1)
Interesi on cash and bank cverdraft

Tetal expenses

et intome [loss) on investments

Healized gain (oss) (Note 1)

Rpalized gain (foss) on markel-prced Secuntss withoul opLons
Realized pain (oss) on fonward foreign exchange contradts
Ruakized gan (fost) on Spnihett Equty Swaps

Agalired gain (loss) on forign eodhange

Tetal realized gain (loss)

Net renlized gain (loe) of the finandal year

Changes in unmealized appreciation (depredation) (Mote 1)

Unrealized sopreciation (depreciaton ]} on market-poed ©ouities withoul options
Unrealized appreciation {deprecation) on fonsard foreign exchange contracts
Unrealized apprecation {deprecation] on Synithetic Bquity Seaps

Tetal changes in unrealized spprecintion [depredation)

et increase [decrease) in net amets as & result of operations

Sl By U SR ot m e ek 0T | Ao ek e iy kg Lt by Ladon e an evaces al T | RDOE0 50

% (Lus) Equity SICAY — Eurcpean Opporlunity Unconsirained [EUR)
Annyal repor] and audiled fnanoal statements as of 31 May 2021

The notes ane an inlegral part of the financia staterments,
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EUR
31.5.2021
532 039 183329

120 768 560,13

52 807 74347
£3 285 212,257
Gl e e
415 96245
835550

2 361 003,13

1 005 953,55
T18 232 561,04

-B4 11943

2 906 789,19

-3k 535,67

AT 12 Al

A 97383473

<58 B0 B2
=1 377 MG
~% 338,53
Ty 365,17

-1 407 503.81
4 F5E 11578

708 434 445,25

LuR
1.6.2020-31.5.2021
35 105.99

12 45 295,16

EE Tk
1252 133,78

61 293,28

18 11005156

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

1 80D 25942

43573 391.01
3 27036544
243 73435
31351433
45 227 245,53

AT 036 504.95
238451818
5 ST M543
-8 306 755 63
25 B50 00850

142 BB 513,54
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Statement of Net Assets

usp
AsTel 31.5.2021
Il SRS o SECurThes, oot 1438 622 162.08
Imeslrmenls in securiied, uresalzed apprecaton (depreaationd 446 826 345 36
Todal investroents in secunies (Note 1) 1835 448 507 44
Cash at banks, depoats on demand and deposit soounty FAT2EN 54
Aecersable on securilies sales (Note 1) 21193565
Recerwabie on b nplions 5224 57848
Inforest receivabie on iguid asiets 3256
Ricrabibt on deadindd 4 024 73087
Criber recenvibled 1003 867,31
Tetal Assets 1 $32 995 454,85
Lizbilities
Urnsealized besd on fonwand forsgn eahange conracts (Note 1} -531 497 &7
Bank overdraly 57
Intenest paya bie on bank overdraft 5,10
Payvable on seoxities purthases NNote 1) 2 G483 855,71
Payable on edemplons -1 021 859.93
Otk kil it -1 961 782,598
Presisions for Rat fee (Note 2} 1482 333,33
Prosngions for tie d'abonngment Note 3) -B5 83,68
Presisions for other commissions and fees Mot 2) =177 Al 25
Tl prowids. -1 715 637.30
Total Lisbilities «F ThD BaAS 31
Mt assets at the end of the finandal year 1 525 004 B45. 64
Statement of Operations

uso
Ineeme 1.6.2020-31.5.2021
Inteneit on quid assets GEAT.E2
Divdgnct eI dn e
Income of SeCunlies knoing Note 18) 236813.93
Cither income ede 4) 933 46571
Tetal inceme 32 260 0€0.00
Expenses
Flat Tee (Nale 2} S [HEEE P ER-Ti
Tawe d'abonnement Nole 31 353 461,55
Corst on skouites ending (Note 18] - 77557
CitFrer commeidanns ard feed (Mot 1) AMrnaa
Entereslon cash and bank overdrafy A 80535
Total expentes 11 1702
Mit ineeme (losd) on imaestments 21 DED BOD.29
Realized gain [loss) (MNote 1)
Reatized gain (oss) on markel-priged secuntics withoul options 155 508 564,83
Aealized gain (oss) on fonward foreign exdhange contracts 7 A53 43 45
Realized gain (o) on Tomgn eohange 1101 B16.50
Tetal realized gain (loss) 164 0P 12T
et nealized gain {loss) of the finandal year 185 168 813,08
Changes in unrealized appreciation idepredation) (Note 1)
Unreadzed appreciation (deprecaton) on market-pnoed secunties without options A4 (159 469 .65
Unrealized spprociation {deprecration} on fonwerd foougn eachange coniracls -2 050 791 99
Total changes in unrealized appreciation [deprediation) 444 008 EF7.E7
Net increase [decrease) in net assets as a msult of operations BXS 177 459075

L5 Lk E ity SICAN — Global Enverging Markes Dppociunily (LE0)
Annal report and audied finangial staternents as of 31 May 2001

-3 The nodes are an infegral part of the finangial stalements.
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Statement of Net Assets

usp
AsTel 31.5.2021
Irvapsirninis in securities, ool 4 136 995 837.76
InvErslrnenils in seouritind, ureealzed appredation (depreoatond 1035 X001 EAF.0%
Todal investroents in senmites (Mote 1) 5 176 647 524,55
Cash at banks, depoats on demand and deposit soounty 151 05945017
Aecefsable on securilies sales (Note 1) 13 383 393,99
Recerwabie on Subcnplions 12 483 313,97
Receheabic on dradends T A36 82,10
itk recioy sl BT AD6.3%
Total Assets 5361 BAY G703
Lizbilities
Uneeadized boss on forward foregn echange conrracts (Note 1) -8 845 965 64
Bark ovrdratt -1 M4 18743
Payabie on secunbies purthies Mot 1) 3118 2199.57
Payable on edemplions 11 147 187.03
Prosisions for flat fee (Note 23 -6 285 891,64
Presisions for tane dabonnerment (fote 3) <229 252,96
Prosidions for other commithiond and Teed (ot 2§ =267 092 84
Tolal provesges & PEG 237 44
Total Liabilities =31 BET BFFAZ
et meiets at the end of the finandal year 5 130 156 054,590
Statement of Operations

uso
Income: 1.6.2020-31.5.2021
Intereston bguid assets 37 761,54
Drrvidends 48 22T A1 44
InCome of SeCunLes knding (Note 18} 1 403 614.37
Dithier incoene (ot 4) 2 433924 40
Total Income 53 204 581,08
Expenses
Frat Pee Meote 2} -38 766 213,15
Tame d abonnement (Mol 3) -1 167 026,82
Cost on secunties ending (Note 18] FE0 145,75
Dithier ¢ommelins and fees (ot 21 207 205 BS
Interesi on cash and bank overdraft 63 614,00
Testal expenses -41 164 401,38
et intome (loss) on Investments 12 030 180,37
Reallzed gain (oss) (Note 1)
Reahred gain (foss) off Markel-poded SEOunts Wwithoul optons 507 550 226 20
HAealized gain (loss) on fonward forpign exchange contracts 112 387 929,50
Aealized gain foss) on fonagn eenange 6 4096 42042
Total realized gain (loss) BIB 404 576.52
Met reslized gain (los:) of the financal year BIB ddd8 75689
Changes in unrealized appretintion (deprecintion) (Mote 1)
Unreadized appreciation {deprecsation} on market-prced sounties withoutl eptions 856 112 642,37
Ureealized appreciaton (deprecation] on fonaerd foreign escharge coniracls -3 059 %4370
Total changes in unrealized appreciation (depredation) B36 053 BSB.E7
Net intrease [decrease) in net astets a3 a result of operations 1474 458 455.56

LB fLucd Bquity SOy - Long e Themes (LS00
Annal report and audied finangial ftaternents as of 31 May 2001

150 The nodes are an infegral part of the finangial stalements.
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Statement of Net Assets

uio
AsTel 31.5.2021
Il SRS o SECurThes, oSt 520 879 137,10
Imeslmenls in securiies, uresalzed apprecation (depreaatond S8 133 534 87
Todal investroents in secunies (Note 1) G1S 012 BT1LET
Cash at banks, depoats on demand and deposit soounts 18 1 20 827 £5
Aeceable on subsnplions 4 170 '553.51
Recerwabie on diadends 835 20060
Other raceivables 58 11360
Total Adiets B2 298 (63.03
Liabalities
Unrealived boss on fonwand forsgh ehEnge conyacds (Mo 1) 5265 85024
Bank coverdratt <2.97
Paysbilt on securilies purthates (Note 1) 16227 124,058
Payabie on redemplions. G2 1606
Prosistons for flat fee (Note 20 <92 43950
Prosisions for tare dabonnement (Note 3 43 632
Prewisions for other commissions and fees MNote 2) 51 f5t 13
Tonal peoviraing. 388 217 40
Total Lisbdlities <18 344 538,31
et assets at the end of the finandal year B3 853 107,72
Statement of Operations

[S1e]
Income 1E2020-31.5.2021
Dradends 6455 121,39
Incomie on SeCunbies knding (Note 18) 28330532
itk oo (hiode 41 12 333.36
Tetal bngeme 6 700 B10.07
Expenmes
Flat fee MNote Z) 5§30 432 54
Tawe d"abonnement (Note 3} 220 b2 Al
Cost on secuntss lending (Note 18) -B3 3223
Cithier commeidsans and fees (Mot 2) -49 953 97
Intereslon cash and bank cwerdrafy 5 126,50
Total expenies 4 155 B27.58
et intome (loss) on invertments 504 92249
Realized gain (loss) (Note 1)
Reahped glin (oss) on market-prced secunties wathoul optons BI0T 609,85
Aealized pain (oss) on financial futures 253 7734
Reakized pain fos) on fonverd foreign eddhange (ontrss 11 214434 94
Apalized gain (foss) on fomign exhange 399 332,31
Tetal realized gain (loss) 100 525 174.45
Net realized gain {loss) of the finandal year 107 430 096,54
Changes in unrealized apprecintion idepredation) [Note 1)
Unrealized BOpreciatmon (Beprecsition] on market-paosd Wounles withoul options 76235 397 43
Unrealized appreciation {deprecsation} on forsand foreign scharge contracts -2 649 578,85
Tetal changes In unrealized eppreciation (depredation) 73 585 418.57
et increase [decresse] in net et as a reoult of operations 175 015 51551

UBS (Lo} Baguity SOAY = LS Total vidd (Us0)
Annal report and audied finangial staternents as of 31 May 3001

134 The nodes are an infegral part of the finangial stalements.
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Notes to the Financial Statements

Mote 1 - Summary of significant accounting
polidcies

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

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

The sgnificant accounting polices are summansed as fol-
lows:

&) Calcudaton of the Met Asser Value

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

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

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

Bl Valuation panciples

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

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

214

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

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

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

- Dervatves not listed on a stock exchange (OTC
derivatives) are valued on the basis of independent
pricing sources. If only one independent pricing
source 5 available for a dervative, the plausibility of
the valuation obtained will be venfied using calcula-
tion models that are recagnised by the Company and
the Company's auditors, based on the market value of
that dervative’s underlying.

- Unis of ather undertakings for collective investment

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

— Money markel instruments not traded on a stock
exchange or on ancther regulated market open to
the public will be valued on the basis of the relevant
curves, Curve-based valuations are calculated from
interest rates and credit spreads. The followirg prin-
ciples are applied in this process: The interest rate near-
est the residual matunty s interpolated for each money
market instrument. Thus calculated, the interest rate is
cormverted into a market price by adding a credit spread
that reflects the creditworthiness of the underlying
borrower. This credit spread is adjusted if there = a sig-
nificant change in the bormower's credit rating.

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

LB (Lo Equity SO
Annal report and audied finangial staternents as of 31 May 200
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ask prices) known in Luxembourg or, of none is avail-
able, using the rate on the 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 anather external service provider, Such
calculations are based on the net present value of all
cash flows (bath inflows and outflows). In some spe-
crfic cases, internal calculations (based on models and
market data made avalable by Bloombersg) andior
broker statement valuations may be used, The valua-
tion method depends on the securty in question and
15 chosen pursuant 1o the applicable UBS valuation
policy.

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

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

The Board of Directors of the Company reserves the nght
10 apply this measure o the relevant subfunds of the
Company whenever it deems this to be appropriate.

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

UBE (L) Equity SICa
Annyal repor] and audied fnanoal statements as of 31 May 2021
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value, No guarantee can be given that the Company weill
be in a position to accurately establish the fair value of
an asset when 1115 about 1o sell the asset around the tme
at which the Company determines the net assei value
per share. As a consequence, if the Company sells or
redeems shares at the net asset value at a time when ona
ar more particpations are valued at fair value, this may
lead 10 a dilution or increase in the economic participa-
tion of the existing shareholders.

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

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

Shares are generally issued and redeemed based on a
single price: the net asset value, To reduce the effects
of dilution, the net asset value per share is nevertheless
adjusted on valuation days as described below; this takes
place irrespective of whether the subfund is in a net sub-
scription or net redemption position on the relevant valu-
ation day. If no trading s taking place in any subfund
or dass of a subfund on a particular valuation day, the
unadjusted ret asset value per share 15 applied. The or-
cumstances in which such a dilution adjustment takes 5
made are determined at the discretion of the Board of
Directors. The raguirement 1o carry out a dilution adjust-
ment generally depends on the scale of subscriptions
or redemptions of shares in the relevant subfund, The
Board of Direclors may carry out a dilution adjustment
if, in s view, the existing shareholders (in the case of
subscriptionsy or remaining shareholders {in the case of
redemptions) could be put at a disadvantage. The dilu-
tion adjustment may take place if:

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

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

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

dy In all ather cases in which the Board of Dhrectors
believes a dilution adjustment s necessary in the inter-
ests of the shareholders.

215
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When a valuation adjusiment is made, a value s added to
or deducted from the net asset value per share depend-
irg on whether the subfund 15 In a net subscription of net
redemplion position; the extent of the valuation adjust-
ment shall, in the opmion of the Board of Directars, ade-
guately cover the fees and charges as well as the spreads
of buy and sell pnces. in particular, the net asset value
of the respective subfund will be adjusted (upwards or
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 mar-
kets and countres may show different fee structures on
the buyer and seller side, the adjustment for net inflows
and outflows may vary. The adjustments are genarally
limited to a maximum of 2% of the prevailing net asset
value per share at the time. The Board of Directors may
decide to temporanly apply a dilution adjustenent of more
than 2% of 1he prevailing net asset value per share at the
time in respect of any subfund andfor valuation date in
exceptional circumstances (e.q. high market volatility and/
of hgudity, exceptional market conditions, market disrup-
tion, etc.}), provided the Board of Directors can justify that
this 15 representative of the prevailing market conditions
and that it is in the best interest of the shareholders. This
dilution adjustment will be calculated in accordance with
the method determined by the Board of Directors, Share-
holders will be informed wa the usual communication
channels when the temporary measures are introduced
and when they end.

The net asset value of each dass of the subfund 15 cal-
culated separately. However, dilution adjustments affect
the net asset value of each class to the same degree in
percentage terms. The dilution adjustment is made at
subfund level and relates 1o capital activity, but not to the
specific circumstances of each indindual investor transac-
L.

This adjustmentis in favour of the subfund and menticned
in 1he Staternent of Operations as "Other income".

Far all subsfunds the swing pricing methadology is applied,

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

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

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

) Valuation of forwand forergn exchange contracts

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

Fal
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el Valuaton of financial futures coniracts

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

i Valuation on optons

Quistanding options traded on a regulated market
are valued on the settlement price or the last avalable
market price of the instruments. Options which are not
listed on an official stock exchange (OTC-options) are
markad 10 market based upon daily prices obfained
from Bloomberg option pricer functionality and checked
agamnst third party pricing agents. The realized gains or
losses on options and the change in unrealized appre-
ciation or depreciation on options are disclosed in the
statement of operations and in the changes in net assets
respectively under the postions realized gains {losses) on
options and Unrealized appreciation {depreciation) on
aptions.

Options are included in the investments in secunties.

g Conversion of forergn currenties

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

The cost of securities deraminated in currencies other
than the reference currency of the different subfunds
is converted at the mid closing spot rate on the day of
ACQUISTION,

f) Accounting of securiiies’ portfolo transscions
The securities’ portfolio transactions are accounted for
the bank business day following the trarsaction dates.

1} Fair Value prcing principle

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

[} Combined financeal statements

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

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

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

Exchange rates
UED 1 = CHF Da093%0
us 1 = ER 817838

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

k) Receivable an securities sales,

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

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

1 tncome recogaiion

Cividerds, net of withholding 1awes, are recognized
a5 ncome on the date upon which the relevant
securities are first isted as "ex-dividend” . Interest income
15 accrued on a daily basis.
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In some specfic cases, internal calculations based on
models and market data available from Bloomberg and/
of braker statement valuatons may be used,

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

This valuation method = approved by the Board of
[irectors.

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

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

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

Mote 2 - Flat fee

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

UBS {Lux) Equity SICAV = Active Climate Aware {USD)

m) Cross-subfund investments Maxirmum Maxirnum
As per 31 May 2021 the subfund UBS {Lux) Egquity fintfen p.a. fint fae pun,
SICAV - Eurnpean Opportunity Unconstrained (FUR) was ""M:‘:;;“:_’
invested for 160 350.93 EUR in the subfund UBS {Lux) i,.m,,.';,..
Equity SICAV - Global Opportunity Unconstrained (USDY.  Som dases wih

“F" i thes name 1600 1.650%
LIS [Lux) Equity SICAY AmeuntinEUR  ope dases wath
= Eurepesn Opportunity Unosnstrained ([EUR) “4" i their Farme 0.000% 0.050%
LB (Lux} Bquity SICAW Snane dasses wih
= (ipbal Opportunity Unoonstraned (US00-LEX-ACC V6l 350093 "™ ify Thir rarme T 1004 PR LT
Total 160 35093 Sram dasses with

“K-1" ity Feer name 1.100% 1.130%
The 1otal amount of cross subfund investments amounts S dasies with
to 196 053.06 USD. Accordingly, the adjusted com- X8I0 “"":‘“ L DR
bined ret assets at the end of the financial year are 3ar daseiwih p— P
21734 413 727.84 UsD. T

“F* i e name 0. 700% 0. 730%
nj Swaps Snare dagses with
The Company may enter into interest rate swap Q" inthed name 0.900% 0:950%
comracts, forward rate agreements on interest rates  Share dases with
swaptions, Equity Swaps and credrt defaull swaps, (f hA17 N0 Marname 0.B00% il
they are executed with Tur-;t-classhfmanml institutions S dases wih . e
that specialize in transactions of this kind. e

“1-43" in Ter name £.700% 0.730%
The value of swap transactions is calculated by an exter- G dames wih
nal service provider and a second independent valuation  “H8" in thes name 0.065% 0065 %
is made available by ancther external service provider, %o dases with
The calculation is based on the net present value of all 5:‘ ':“"“" """:E 0.000% 0-000%

are dages wil
cash flows, both inflows and outflows. oAl R e
UBE [Lu) Equity SICAY
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UBS {Lux) Equity SICAV — All China (USD} UBS {Lux) Equity SICAV
- Emerging Markets Sustainable {USD)
Iaxirmum s L

fiat faw p.a. Hat few pa. Maximum Kizximum

for cham clases fintfes p.a. it foe pon.

with for thare datses

in their ame with ~hedged™

4hare classes walh In Hheir name
~P~ i their name .15 L200%  grar dasses with

Sl gL walks “P* o this o afnie 2 0409 2.0a0%
“H" in their name 2.7590% LBA0%  gnam dasses with

Share casses wath “N" i i PamE 2. 750% 2800 %
“E-17 in their name 1.500% 1,500, Share clasies wih

%hare classes wilh “K-1" In T name 1.500% 1.530%
“E-8" i thedr name 0.180% 0. 7180 Share clases wih

Share classeswilh “K-8" in el name . V3% 0.180%
“EX" in their name CO00% 0.000% Thare dages with

Share clages vk “E-KT i e flrme 0000 0O
“E~ in thew name 1.030% LOS0%  gnam dasses with

S hare clasees walh “F" i 1P i 09504 0:9E0%
0 i Their name 12004 1380%  ghare dasses with

Share classes with “0) i thiss name 1.200%: 1.750%
“REG® e name 1.2408" 12705 Share dases with

Share classes walh “1&1" N e name 1.150% 1.180%
“kAI" intheir name 1.170% 1.200% Share dagis wih

Share e wath “RA2° 1 e name 10505 1080 5%
AT in their narng 1.020% LOS0%  gname dasmeswih

Share: clasors with “A3" e namie D.950% 0:9a0 %
"LE*® in their nan'é 01809 0180 Snare dasses wih

Share casses wilh “F8" in thes nanme 0. 180% 0180 %
“EE® i WP g Duo00% 0 D00 Gharg dases with

Share chasses wiih "1 i iFEr name 0.000% 0000 %
“LX" in Telr name 000 L000% Dhare dagrswih

U i thest name £.000% 0.000%

R DRI TR

LBS {Luxh Equity SICAV - Asian Smaller Companies (USD)

LBS {Lux) Equity SICAY — Euro Countnes income (EUR)

Faximum LLLET Maximum MaxiPnum
Hiat foe pa. izt foe pua. Hintfee poa fint fee pua.
for share clatses for share desies
with “hedged™ waith “hedged™
in thedér mame Iin their name
Share classes wilh Share clases with
"P" i their name 1.900% 1970% “P" i thetr fame 1 BO0AE 16800
“hare chasses wilh Share dasses with
"N” in thesr name 2500% 1550%  "N" in their name 2.050% 2.300%
Share claiistwh Share clases with
“Ex17 in thédr name 1.300% 1L330%  "K-17 in tiir name 1. 1004% 1130
Share casiswalh hare dages wih
“E-8" in their name 0 180% DIBO% K87 in Teir name D% oS %
Share casees wilh Sane dasses with
“ERKT in theer name 0005 DUD00% “KK" in thedr rame 00004 0000
Share classes wilh “hare cases with
“F” in thewr name e 0830%  “F" in their name B0 GE30%
Share chases wiih ham clages with
=" in their name 1.0080% 1130% =0~ in thesr name 0.580% 1.050%
Share clases wilh ‘Bhare dages with
“EHA1 in their name 550% C980%  ~0L” intheir name . 7al% (LB30 %
Share classes wilh ‘an dagses with
“FAZ* in theirname 0.900% 0.930% “1A41" N g name o, F004 0 F30%
Share classeswilh nare dasses with
"RAZ” in their name A% 0830%  “la2® in Meir name £650% 0630 %
Share chisdis with “hare dases with
“F§" In their nane 0160 0IB0% A3 in el name [ GE30%
Shaare chasses with Sharg clases with
“FA” in heir name C000% LOC0%  -18" in ther name 0065 % (6 %
Share chassis wiih Share dases with
=% in e name 0.000% COCO% = in their name 0.000% 0000 %
nare clases with
° e, 01 0N /] B 1100 “ULE* 0 e nans 0.000% 0000 %
UBS (Lo Equity SICAW

Fat-
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UBS {Lux) Equity SICAV — European High Dividend (EUR)  UBS {Lux} Equity SICAV — German High Dividend (EUR)

Maxirnum [T Maxirnum Maxirnum
fint fee pa, flat foe pua. flatfee p.a fint foe pon.
tor share classes for share dasses
wiith wiith “hedged™
in thedir name i their name
4hare classes walh thare classes wiih
"™ i their name 1.500% 1.550% "F" in thew name T A0 1.850%
Share dasedwil Shark daded with
"N in thisr name: 2.500% 2.550% "M in their rame £.500% 2.550'%
Share casses wath ane dasges with
“E-17 in thedr name 0.500% 0.930% “E-17 in higr nane 0.550% 0580 %
Share classes wilh “hare casses with
“E-8" i thedr name DDE5% DOBS % “E-8° in Tier name 0055 % 0055 %
Share classes with thare casses with
“E-X" in their name CLO00% LO00%  "K-X" in thewr name 00004 000 %
Share thasdes wilh Share clases with
“F in ther name 0:500% 0.550%  “F° in their name EO0% DE30%
Share casees walh Unam dases with
=0 i thedr name a¥thie 3 08008 “0)" w theer nanme 1 D304 1,000
Share classes with “hare classes with
SO0 i b e BRI 0.7 0% “1-a0" m s name BI04 ChBEDR
Share classes walh “hare dasses with
"kAT™ in their name EA0% CEIO% 1Al n ther name (.570% 0BG
Share e wath Sane dased with
“kA2* in their narme 0.ED0%E 0E6I0% LAY N ther name 05304 0:550%
Share CRASEES Al Share cases with
AT v ihEir name 05I0% LT “187 in ther Rans 0 0n 4 00
Share casses wilh hare dasses with
“HE® i thinr nand DOES % O DEE “EIC% i PEr e 000 D00
Share chasses wilh Snare dasses with
“IE" in heir name 00 LOC0% LA in ther name 0000 % 0000 %
Share clsed with
"X in e name 0000% L.OC0%
UBS {Lux} Equity SICAV - Global Defensive (LUSD}
LBS {Lux} Equity SICAV Maxirmum Maxirnum
— European Opportunity Unconstrained (EUR fistfee p.o. ot fre g,
rop pRortunty (ELUR} e e
witth “hedged™
Maxirmum P i Loy in tueir nirn
Hint foe poa, flat foe poa.
for share classes o dameswih
with “hedged” “F" in thexr name 1.500% 1.550 %
intheir mame  Shars dases with
T T —— “AS i e mame 0. 7504 0800 %
“P" in their name £1040% 2090%  Share dasses with
b—T—" “N" in thir nare 2.000% 2050%
"W in thear name £.500% 25650%  Shame dasses with
Share tasses wiih “E-1% In Tier name 9004 0:930%
“E=1" in their narne 1.300% 1.330%  Share dases with
T —— “K48" in Telr name 0065 % (iS5
“E-8” in their narme D.0E5% DOEEY  Sham dases with
Share chasses with “K-X" i e fdrne . CO04% 3k bl
"EX in thesr name (i00%: D000%  Share dasses with
Sharp chassgs with “F* in thiar name O EO03 CE30%
"F” in thes name Qa50% [BA0%  Sham dasies with
Share Rttt wlh “0 iry thiss name . 750% 00 %
~F in their name 1.000% 1LOA0%  Sham dasses with
T ——" |41 in e name 0. 700% 0.730%
“FA1" in their name 9s0% 0980%  Sham dages with
Share chasses wilh “1A2* w Tidar famie BRI nESk%
“kA2™ in their name 0900% 0930%  Shame dases with
Share clagses wilh “1-AT" i Tl namE B0 B30 %
“kAJ" in their name 0850% DBa0%  Sham dasies with
Share casses with “1-8" i thes Ranne 0065 % 0065 %
"B n their nams 065% L085%  Sham dasies with
Shars chvans wth 1K i thar name 0.000% 0.000%
“FA® in hsir naeng 0.000% D000%  Sham dames with
S hare chasses wth "L in thesr namse . 000% 0000 %
X" 0 e name o004 0000 %
UBE [Lu) Equity SCay
Annyal repor] and audied fnanoal statements as of 31 May 2021
219

341/438



EDINETOOOO
O00000000000000000(E30637)

OJOoOooooooooooodo
UBS {Lux) Equity SICAV UBS {Lux) Equity SICAV — Global Impact (USD}
- Global Emerging Markets Opportunity (USD)
Maxirmum Iaxirmum
Maximum Pie imLm flnt e p.a. Bt fae pot.
fint fee pua. fiat fee pua. for share dasses
for share classes with “hedged™
with “hedged” lin gheir name
In thedr mame Share dasses with
Share clastes with "F” in thew narng 1.500% 1.550%
P i their Ramie 18209 1.970% Pank dasded with
Share classes wath “N" in their rame 2 000% 20E0%
SH" i Ui vl 2.250% 2.300% ane dasges with
Share chasses wath “K-17 in e nanie .950% 0.580%
=K-1" in their name 1.400% 1.430%  Share daseswith
Share chsseswath “K-B° in Tier name 0,065 % 0065 %
“K:8" in their name 0.180% 080%  Share dasses with
Share chasseswih "E-X" in ther rame 00004 Q000
SE-N" ir veEr Pl DuDOD4E 0000 Sang dase with
Share chasses walh “F* in their name 05504 0.580%
“F" i e namie 08505 D8RO Unam dases with
Share classeswilh 0" in thisr nams 0. B0 050
=" in thieir name 0.980% 1.030%  Share dasses with
Share chassgswih “l-80 = m ther name CE504 O EA0 S
“lA1™ in their name 0950% 0980%  Share dasses with
Share classes with “IAL" 0 ther name (LE00% DRI
SR i e name L9004 D.930% Sane dased with
Share dlasses walh 1A N Thedr name 05504 0580%
“RA3" it name 0BS0%: 08B0 ‘Shank dases with
F T ——" “187 in ther Rans 0 0n 4 00
“kB" in their name 0.130% 0.80%  Share dasses with
Share classg s with BT R T T T OO0 OO0
“ER" in thkr name 0000% 0000%  Share daseswith
Sharg chasses wath “L-X" in their name 0000 % 0000 %
UK in i name Cuo0G0%e CO00

UBS {Lux} Equity SICAV - Global High Dwidend {USD)

Maximurm s e
fint fee pua. flat tee poa.
for thare clatses
with “hedged™
In thedr name
Share i with
“P" in their name 1.500% 1.550%
Share casees wath
“H" in thisr name £.500% 21.550%
Sharg classe s wilh
“K=1" in their name (L S00% 0.930%
Share claded wih
“E:8” in theirnarme Es% DOES%
Share classes with
“E-KT in thisr name Q000% L.000%,
Share classes wilh
“F” in thew naeme (530% [.550%
Share chasgss walh
~{ i their name 0.840% [LB%0%
Share it el
“EL" in hsir naeme QET% {.720%
Share casses walh
“FA1” in their name [B40% DETD%
Share chasses wiih
“kAZ™ iniheir name B00% D630%
Share classes wilh
“kAJ" in their name 05d0% 0.550%
Share clasdes walh
"B n their nams 065% 065
Share classes wilh
“EE® in thsir namg [.000% D.000%
Share classes walh
SN 0 e name 0.000% 0.000%
220

UBS {Lux} Equity SICAV — Global Income {USD)

Maximum Plaxirnum
fintfee p.a. fint fee pun.
for share dlasses
witth “hedged™
i teir name
thare dasies wilh
“P~ in thesr narne 00 18508
Sharg dlasigs with
“N i e marme 2 .500% 2.550%
Share dasses with
“K-1% in ter name 1.200%" 1.230%
Share dasses with
“K-B* In T name 065 % CHEES %
Share dasies with
“K=X" in ther name 004 (000 %
Share clases with
“F* in i name O EAOA DEA0%
Share dasses with
“07 in thisr name | A0 1.130% "
Share dasses with
“CL™ in thr name a0 ud:H
Shame classes with
|41 in e name 0. 750%:* 0.780%"
Share dases with
“1A2* w Tidar famie .00 0730 &"
Share dasses with
“1-43° i Tl name 0 BE0% B8 %
R TTRRE LR N
a1 A el 8 T3IN
e 100 el N NG
4 s LB el DUAZON
“aman, | RS ol QRN
Famia, 11BN Pl 1 BN
" oman. O BEK 1wl 0TR R
Foram. . 900% adl OO,
S 0 PR ol 0500
™ s B EN FHT O R
= e D OO T OS50
T O TN 1 0 BB
UBS (L Bquity SICAW
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Maxirum LLTE T Maxirium [T I ]
tint tee pua. Hat fee pa. fint fee p.a fint fee pua.
for share lasses for share dases
with “hedged® with “hedged”
In thedr neme In theelr name
Share e wath Shane dades with
"B In their namse: 0.065% QOES%  "I1AYTT N ther name 0.950% 03l
Share clagrs with Shane dasies with
kX" in ke rideng 00004 L0 “|42* 1 Thew name 0, 50048 Dol
Share classes with nane dases with
"X in el name E00% O000%  "IAST i Their name .850% 0:830%
Share dlases with
18" in ther nams 0055 % s %
UBS (Lux) Fquity SICAV - Global Opportunity (USD) rprep—rr
13" i 1heir name L000% e
Fzximum PARNEMUM Gy rlgsis vt lh
Tt pa. Hatfew pb. )5 i their name £.000% 0000%
for share classes
with “hedged”
i thedr
e T UBS (Lux) Equity SICAV
B B e 1.800% rgsow = Global Quantitative {UISDY
Share cka wilh
-annﬁgsm 7.350% 2.400% Maxirmum Maxirmum
- fintfen p.a. fint foe pua,
Share clasans with tor share datses
E-17 in thedr narme 1.400% 1.130% with ~hedged=
Share classes with im thelr name
“E-8 in their narme .065% L L T ———
Share classes with “F in thew name 0.5900% 0.950%
K=" i ther name 00004 D000%  grae dages with
& hare clasoes wilh “N" in ther mame 1.200% 1.250%
~E* i ewr name 0. 004 0. 7308 Share dames wih
Share classes with “K-1" in s name 0.700%: 0.730%
0" i Ther e 0.980% 10305 Share dames with
Share classeswalh “K48” in e name 065 % 5%
“RALT i AT R 0.B50% 0380% Sharg dases with
Share classes wilh “K=X" in ther name 10.000% 00 %
“RAT in their naene 0.800% D830% gnare daseswith
Share classeswalh “F" in their nams 0.500% (530 %
AT i hir name 0. 2009 0 7300 Grare daswses wih
Share casses wilh “0" i s name 0BS5S0 0.700%
“HE® w thid fand OEn % O DEE Share dames with
“Share chasses walh “l&17 N e name 0600% G630 %
LR it T i 0:000% L5 1 SR ——
‘Share classes walh |41 N e name 10.550% 0:580%
SUER" i B i 0.000% CO00% gnare dasses with
1437 N e name 500 % 0:530%
hare cased with
UBS (Lux} Equity SICAV “}" in ther rame 0065 % 0065 %
- Glabal Cpportumty Unconstrained (USDH) hare daes with
1% in b name 000% G000%
Maximum MBS oo cases with
Hint fee pa. fistfee pa. -1 in ther name .0004% o005
for share clatses
with “hedged™
i
— nthelrmame  UBS (Lux) Equity SICAV
“B* i1 their narhe 2.040% 2oo0w  — Long Term Themes (LUSD)
Share chasses walh
"I in their name 2500% 1550% ﬂ:t"'f::““'“ ':"t:";""m
Share s with po for thare dn‘;
“E-17 in their narme 1.300% 1. 330% with ~hedged”
Share chasses with iin thieir name
“E-8~ in theirnarme 0065% LOSE%  gnam dasses with
Share classes wilh “P* in the nami 1 B00% 1.850%
- i LPveEr rdmi DuoO0%E 00005 Share dasies with
Share classes wilh “N" in thesr narme 2 500% 2.550%
5 in thee name 0:850% L S ——————
Share thasses wiih “K+17 in el name 1.030% 1.116%
~{r i their name 10004 1.070%
UIBE (Lu) Equity SOy
Annyal repor] and audied fnanoal statements as of 31 May 2021
221

343/438



EDINETOOOO
O00000000000000000(E30637)

OJOoOooooooooooodo
ML Mssdmum | JBS {Lux) Equity SICAV — Small Caps Europe (EUR)
tint tee pua. Hat fee pa.
'I'hr!hlrl-:luﬂi Maxirnum Maxirum
W Teipad fintfee p.a fint foe poa.
In thedr rwme for share dasses
Share ol wath wiith “hedged™
~E-8~ intheirname DGAa% LL065% iin gueir name
Share chases v thare classes wiih
“E-4" in ther rdme 0.000% 0.000% "P~ in thew name 19004 1.5970%
Share classes with Sare clases with
"™ i e name CLETO% OF00%  -p- in their rame 2 500% 2.550%
Sharg classg s wilh Shank dases with
~{ in their name 10005 1O70% =i i e name 1 0E0% 1.050%
Share chastes with “hane casses with
“FALT intheirname CHB00% DBI0%  -ppe in mewr name 0,065 %6 0,065 %
Share chasses wih thare dasses with
“EA2* in their namg 0.750% D780% K.t in thew name 00004 D00 S
Share classes wilh Share cases with
“kAT" in theirname ET0% D.700% <% o theeir name [ 0.7 30%
Share chassss wih e dases with
“kB" i their nams (065 % DOBS%  ~py= in their name 1 D204 1.0M0%
Share clastes wih “hare dasses with
“EX" in their name D000% DOC0%  =lal® in teir name 07804 DBI0N
Share chasses wih “hare dasses with
"X N g nane O00% DO0O%  =Lad= i fhgir name [ERT 0T
are cases with
_ : “1:43 n Thelr name 0,004 0.730%
UBS (Lux) Equity SICAV - Russia (USD) e
“I-8" in ther nang 0, D4 % 0065 %
Maxdimum Pl ek
Share dasses with
fint fee p.2. At ok pai” S in ks hame 0U000% 0000 %
for share classes =
with “hedged” e dasses wih
intheir name  "LW8" 0 ther nams L.000% 0.000%
Share classeswalh
“P* 5 thidr nanne 234089 2.390%
AN — nirty {CHF
Share cassas wilth LBS {Lux} Equity SIC Swiss Opportunity {CHF}
SN in Lhiar e 2.750% 2800%
e s Maximum Iaxirnum
“E-1* in their name 1.500% 1,530 Tt for-p.0. or mﬂ?&
Share cRasses wilh witth “hedged™
“E-07 i thedr Adrni O 180% 01805 in ki name
“Share chasses wilh thare dases with
SE-X" P i Pl DUDO0% D000 “F" i thesr name 1 5005 1,550 5%
‘Share classes walh hare cases with
“F" i i nane 0.740% LLII0% =p= in their ramme 2 5004 2550%
Share classes walh Share dasses with
=0 in their name 1.200% F250% g in e name £.900% 0.530%
Share classes wilh tnare dases with
“HAL" i ther name 0.880% ODMO% g~ in e name .065% 1065 5%
“hare classes wilh thare dasies with
SRAZS W e nEmE 0uB304% D850 "KLK 0 thesr name G000 G000 5%
Share chasses wiih Shar dases with
AT e name 07405 07705 == irs \PeiAF P O BEDAE D EA0R
Share classes wilh Share dasses with
“EB* i their nams . 180% 0.180% 20" i thier name 1.020% 1.070%
Share classes wilh Share dasses with
“EX” in their niene 0.000% QOO0 =141 i teir name 0.720% 0.750%
Share classes wilh Share dasses with
LR in Fi A 0.000% DOOO% =2~ i deir name b BEO% 0630 %
Share dases with
“1AT® w Wil namie O ES0A 0580 %
Share dasses with
“I-8% in this Rarsk 0065 % 0065 %
Share dases wih
“1-%* i hr nami 0.000% 0000 %
Shame clasies wilh
“ULX" i thedr namse (000 0006 %
UBS Lo Equity SICAY
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LUBS {Lux) Equity SICAV - US Income (USD) Maximum Maxirmum
fint fee p.a fint fee pua.
Iaxirmum sl ":;’::;gﬂ
lat T pa, Tiat s In theelr name
tor share classes
it Shane dases wilh
i their parne %" in dheir name 00004 D.000%
Share tlasses wiih Share dases wih
~F~ 1 their name 1.600% VS0 L U 0.000% D.000%
Sl Gl L itk
"N in thisr name: 2.250% 2.300% :
g LIBS {Lux} Equrty SICAV — US Total Yield (USDH
“E-17 in their name 1, 1008 1.130%
Maximum Maximum
Emre_q:umsmih finttes pa. vt foe g,
K-8 in their narme 0.065% 0.06S% for share dasses
Share classes waith weith ~hedged™
“E-X" in their name CLO00% 0.000% in gheir name
Share clagles wly thare dasses wilh
“E* in thew name 06004 DEI0W <P~ in thist name 15004 1.550%
Share classes wilh thare dasses with
~Or 0 their name 0.980% 1.030%  ~N" in their name 2.500% 2.550%
Share classes with ane clases with
=0L" i 1k rang [ 0.830% “K-17 in fier nanie 0, SO0 Doa0e
Share classes walh hane casses with
“kA1" in Their name 0.700% O.730% k-8 in i name 0.065% 0065 %
Share chadged etk thare dasses with
“kAL* in heir narme 0LEE0% OEB0%  ~K.x" in thesr rume 0.000% 0.000%
Share CRASEES Al tnare dasses with
"EAT* i 1heir narme OLEO0%E DEID™  “F in their name 0.5204 0.550%
Share classes walh “hare clases with
“HE® i thinr nand DOES % O DEE “03° in thieer name [EN 2T a¥:tvl
“Share chasses walh “hare dasses with
"X i their name CLO00% DO00%  ~0L" intheir name OB H04% 07205
Shuare clasaes walh hare dasses wiih
"R in e name CLO00% DO00% A1 in Piesr name 0. B40% DETO%
Shane dasies with
|42 n e name 0 B0 B30
LBS {Lun) Equity SICAV - US Opportunity (USD} S——————
“1AT" w Ther name O EX0AG O EE0E
Paxirmum s i L
hare dasses with
fint tee pua, Hatfepd. oo inmer name .088% DOEL %
for chare clasoes — -
with “hedged™ e ClasEEs W
i their marme Bl T (T T 0000 o0 %
Shire chasses wilh e s wilh
o A — 2 B0 rpgpst  CU-XT i thisf name 0.000% 0.000%
Share classes with
“B" i Ui naeme 2.500% 2550%
T LIBS {Lux} Equity SICAV — USA Growth (LISD}
“K=1" in their name 1.300% 1.330%
Maxirmum Itaxirmum
Share classes wilh
“K-B" in their name B65% 0.065% TR T 2is. or ;::T.g:‘
Share tlasses with with "hedged”
“E-H ir Lrvesr Pl Inle e 000 in geer name
Share classes walh Share clages with
“F In thelr name 0.820% DB50% =P i their name 2004 2.080%
Share classes wilh Sharg clases with
= i thiesr name 1.000%" LOFOR" “N* in thisr marne 2 500% 25RO
Share classes wailk , Snare dasses with
=A1™ in thelr name 550% DA50%  "K-17 in fielr name 103804 Lg%
Share classes wilh Share dasies with
SRAZ* B AR 030 D910 KB if TR name O0en % s %
‘Share classes walh Share dases with
“RAT® i T Raene 0:820% 0E50%  ~p.x" in ther name 0004 GO0
‘Share classes walh Sharg classed with
“HB" i thiedr name QURE5% D.OBS% ¢~ jn their name (. 5E0% 3550%
s P Prare clases with
+ -u-: m: :: " m “0" n thisr name 1 020% 10mG%
@ VA2 T SO00%,
*man | 0% Fell DA% Share dasses with
ALY RO TeIC I TION 6L in their name 1 A30% A%
UBE (Lu) Equity SOy
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Maxirum LLTE T Maxirium [T I ]
fint tee poa. flat fee pa. fint e pa fint fee poa.
for chare clates for sthare daties
with “hedged* with “hedged*
Iy thedr nzme I Hpir name
Share e wath Shane dades with
"EAL® in theirname 0. 700% 0.730%  "E-X" in their name 0.000% 0000 %
Share clasar wilh Shane dasies with
"EAZ® in their name LEAD%% DETD%  F7 in their nme £.500% 0.380%
Share casses wilh hane dasses walh
“kAI" in their name 560% 0590% 0" in thesr name .0 0:500%
‘Share chastes wilh Share dases with
"B I their namse (H0ES % L065%  "RALT in ther name 0.a % Gasis
Share cladasd wiih ‘Share cases wiih
“1K" in hsir name CHO00% DOCO%  "LALT in her name 0.380% Qa1
Share casses wiilh Shane casses wilh
"R in e name CLO00% QOCO%  "RAT" in their name 0.350% 0380 %
Share dases wiih
“1-8" in ther name 0065 % 5%
UBS {Lux) Equity SICAY — USA Growth Sustainable (USD)  Sam dasses win
“1:%." in iheir name 0004 (o0 %
Maximum MEEWET G dases with
tint fee p.a, Hatfee pd. -1 in their name 0.000% 000
for share classes
with “hedged™ P r
i thelr name 1 893 sl i
Share classes wath
P ek 6% LI0%  The Company pays a maxmum monthly flat manage-
by ment fee for share classes “P", “N”, "K-1", "F", *Q"
“N" in ther rame Z100% 2.150% ; ! F it :
il "QLY, *1-ATY, *1-A2", *I.A3" and "A”, caleulated on the
& hare clasoes wilh
A e T 1.100% tq30%  average nel assel value of the subfunds. This shall be
Share classes with used as follows:
“E-B 0 thedr narme DoeS % OGS 3
Share classes wiih 1. In accordance with the following provisions, a maxi-
FIEN I thedr rmg Q000% 0L 00 mum flat management fee based on the net asset
Share classes wilh "
bl ol — valuge of the Company is paid from the Company's
o . assets for the management, administration, portfolio
-.;,-mm'"-““m, 0,880 OO0 management, investment advice, and distnbution of
T ————— the Company {if applicable), as well as for all Deposi-
“LAT* i thair name 0.760% 0. 790% tary tasks, such as the safekeeping and supernvision
Share ciasses with of the Company's assets, the processing of payment
SR I Thairiateg A0 T transactions and all other tasks listed in the *Deposi-
‘Share classes walh " ]
AT in UAF ARRE D60 [ E50% tary and Main Faying J!?gent section: This fee i
e~ charged to the Company's assets on a pro rata bass
“K8" I their fame 0,065 % 0.065% upan every calculation of the net asset value and &
Share casses wath paid on a monthly basis {(maximum flat management
“" if T rene 0.000% £.000% fee). The relevant maximum flat management Tee will
Share tasses with not be charged until the cormesponding share classes
LUK in s name DuDOD4E CLD00%

© s QORI e O R

UBS {Lux} Equity SICAV - USA Quantitative (USD}

Faximum Pl xR
fint fee pa. fiat fee pua.
for share classes
with “hedged™
i thedr s me
Share classes wilh
“P= iy their nane 0.900%' 0 FO0%
Share clagses walh
=" in thisr name 0.840% 0.8%0%
Share clagses wilh
“K+ 1" in their name Cra90% 0.5:0%
Share chaste s wilh
“H-ET i U narE DIDES % DB 5

" e O SO0 el D RS0

£a24

have been launched. An overview of the maxmum flat
management fees can be found under "The subfunds
and their special nvestment policies”. The actual max-
imum rate apphed 1o the flat management fee can be
found in the annual and semi-annual repors.

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

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

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

LB (L) Equity SICAY
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expenses are calculated upon the purchase or safe
of the respective assets. In derogation hereto, these
additional expenses, which anse through the sale and
purchase of assets in connection with the settlement
of the ssue and redemption of shares, are covered by
the application of the Swing Pridng principle pursuant
10 the section tifed “Met asset value, ssue, redemp-
tion and comversion price”;

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

¢} auditor's fees for the annual audit and certification
in connection with the establishment, modifica-
tion, higuidation and merger of the Comparny, as
well as any other fees paid 1o the audit firm for the
sennoes it provides in relation to the adrministration
of the Fund as permitted by law;

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

Costs for the publication of the Company's net

asset value and all costs for notices to investors,

including trarslation costs,

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

tuses, KIDs, annual and semeannual reports, as

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

costs for the Company's registration with any for-

eign supenvisary authonties, if applicable, including

fees payable 1o the foreign supervisory authonties,
as well as translation costs and fees for the foreign
representative or paying agent

hy espenses incurred through use of voting or credi-
tors' rights by the Company, including fees for
extemal advisers;

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

I all expenses ansing in connection with any extraar-

dinary measures taken by the Management

Company, Partfolio Manager or Depositary to pro-

tect the interests of the investors;

If the Management Company participates in class-

action sufls in the inierests of ivestors, it may

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

Depositary costs), Furthermone, the Management

Company may charge for all administrative costs,

provided these are verifiable, and published and/

or taken into account in the dsclosure of the

Company's total expense ratio (TER).

s

g

e

g

k

e

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

UBE (Luo) Equity SCay
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3. The Management Company may pay retrocessions 1o
cover the distribution activities of the Company.

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

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

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

Unless athenwise provided for in the investment policy
of the mrelevant subfund, the Portfolio Manager shall
be paid a performance fee for share classes with "PF"
in thesr name. This shall amount to 20% of the posi-
tve difference between (1) the net asset value per share
of the subfund (after deduction of all fees accrued dur
ing the period, exduding the performance fee) on the
performance fee valuation date (the last valuation date
of the performance fee penod, as specfied below) and
(2} the high water mark. The high water mark on a given
valuation date s egual to the greater of (1) the initial
subscription price and (2} the last end-of-penad NAY per
share at which a performance fee has been paid. On each
valuation date, the calculated performance fee s accrued
and adjusted for subscriptions and redemptions durnng
the performance fee penod. If shares are redeemed, the
accrued perfarmance fee attnbutable to these redeemead
shares will be paid to the Portfolio Manager.

The performance fee shall be calculated and accrued each
time the net asset value 15 caloulated. The perfformance
fee is paid on a yearly basis, calculated for the last valua-
tion date in December,

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

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

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

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

With regard to subfunds that may invest in other UCIs or
UCITS under the terms of their investment policies, Tees
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 makimum of 3%,
taking into account any trailer fees.

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

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

Mote 3 = Taxe d'abonnement

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

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

Mote 4 = Other income

Other income mainly consist of income resulting Trom
Swing Pricing.

216

Mote 5 = Income distribution

Dustnbubion Fodcy

The general mesting of shareholders of the respec-
tive subfunds shall deade, at the proposal of the Board
of Directors and after dosing the annual accounts per
subfund, whether and to what extert dstnbubons are to
be paid out by each subfund or share class, The payment
of distributiors must not result in the net assets of the
company faling below the minimum amount of assats
prescribed by law. If a distribution is made, payment will
be effected no later than four months after the end of the
financial year.

The Board of Chrectors is authorized to pay interim
dividends and 1o suspend the payment of distributions.

Mote 6 - Commitments on Finandal Futures,

Options and Synthetic Eguity Swaps

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

a) Financial Futures

UBS [Lux) Ecuity SICAV Financisl Futures Finanginl Futures

on Indices (bought) on indices [sold)
— B Jounmes income [ELR) 3 106 950.00 EUR - ELR
= Giokal Detensve 1G] THe1 77750 (R0 ]
=S Income (LrSDh 16 599 430600 S0 - IS0

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

b} Gptions

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

= B Counfries Inoome [ELR) B4 424 10763 ELRA

- Gbal ncome (LED)

BE 73R 630,32 LUSD

= S Income (US0) 00002 12073 USD
UBS [Lux) Ecuity SICaV Options en indices,
dassie-styled
[seld]
- Gigbal Defensive (L0} 525 43245050
¢} Symthetic Equity Swaps
LUBS [Lux) Equity SICaN Symthetic Equity Synthetic Equity
Swaps [bought] Swaps [sold)
- European Opporiunity
Urenstraindd (ELR) 259 D00 433,66 ELR 140 M6 824,30 EUR
= Gaioal Lpportunity
Un<onstained (LS50} B9 759 947 80 LAD 50131 577.13 U450

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

WS (Lu) Eqquity SICAV

ager, the Portfolio Manager and its affiliates may enter ~ZActve Chmate ware (USO) ELR) A3 acc 1.80%"
into soft commission arrangements with certain brokers  —Acve Cemate faare (US0) |- K-acc 0.01%
which they engage in secunty transactions on behalf of —Active Chmate Aware LUS0) LR hedged) |-2-aco 0.03%
the subfunds under which certain goods and services - #cive Chmate fware (USO) P-acc L%
used 1o support investment decsion making will be zActve Chmate fware (USCH ELR hidgod) Prace I.7a%
received without a direct payment in refum, Such com.  —Actve Chmate Aware (S0} Q-a0c LE2%
missions are defined as soft dollars by the Hong Kong  Z#eive Ckmate Aware 6500 (EWR edged; Orace D994
Securities and Futures Commission, This is only done —Act Chmate Aware IS0} teeding Q-2cc ]
when the transaction execution is consistent with the —ZAciveChmate fware (S0 (CHF hedged: seeding Cacc (614
best execution standards, and it has been determined in  ZActve Chmate Aware (USO) ELR hidged: weding Grace 0.58%
good farth that the brokerage fee 15 reasonable in rela- -0 China [USD1Foac 1.06%
tion 10 the value of the execution andfor brokerage ser- Al Cina (UE0) 141 -ace 1.27%
vices provided by the broker. = Al China [USD] [EUR hedged) I-41-ac 1204
= AN China (950} seeding I-A1-acc 1.05%

Goods and services received solely included research ser- -4l China [S0}-A2-acc 1.20%
vices. The relative costs or benefrts of research receved — —A4 hina US0HFA3-acc 1.05%
from brokers are not allocated among particular clients AN China (LED}-8-acc n2id
or funds because it is believed that the research received =48 China (LSO} 16-acc 002%
i5, in the aggregate, of assistance in fulfilling the Porl-  —AN China (S0} K-1-2c 1664
folio Manager and its affiliates’ overall responsibilities ——A China LACHC 8 e p2a%
to their clients or funds they manage. The amounts of  ZAN China (L0} EURL K-8-2 Dat
transactions executed with brokers having soft compnis- AN China (US0) K-X-ace DU ¥
sion arrangements in place and the related commussions  —Al China (S0} Pac 123%
that have been paid by the subfunds for these transac- Al Ching LED} EUR hedged) P-ace 238%
tions are as follow: = &Nl China (S0} (HED) Pace 134%
= Al Ching (L0} (SG0) Prace 2.35%

IES [Lux) Egquity SICAY Ameunts of Relnted - Al China (URD]} O-acc 1.37%
sdsriind s eemissions &l China (US0) Q-dist 137%

beckow's g pald byths  —Adin Smallir Companiés (USGH AT -aec 0.98%

soft commission sabfunds = Asian Smaller Companies (S0 HAZacc e

""'"'!:::?“’ forthese  _oun cmalie Companies 80} 1-8-641 0.20%

unm’; Galsp) - Aean Smaller Companies LUSCT Pacc 1.99%

= &1l China (U50} 3 656 280 804,87 . —Agian Smaler Companies (US0)Orace 1.15%
okl Ernergng — Asian Smaber Cornpanies [LSD) (GBP) Qrace 1.13%
Markels Opportundy L50) 1585366 348,73 55 11104~ pum Countries Income [ELR) Fdit DEI%
::ﬁ‘:x};}mm 150) L 1$ :f'i?;‘;.g i 3"2"“. — Eure Countries Ineaene (EUR) 1-AT-acc 2%
1% votal el FUSE) 1352 919 530,57 = —Eume Countries Income [EUR) K£-8-maiel B34
= LISA Growdh (LS0) 1 888 855 116,50 5 06107~ Eum Qountricd Income (EUE) K-X-act D.06%
= Eimo Couniries Inoome (ELR) 150 hee-tged] P-%-mas LT2%

Except of the above item there ane no other comparable - fue Counies inceme [ELR) P-ace 1634
agreements for the other subfunds. = B Counmies ineome (LR} (CHF hedged) Pace 1.72%
= Eurp Couninies ingome (EUR) S0 hedged) P-acc 1.7d%

— Eum Counines income [EUR} P-del 1.67%

Mote 8 — Total Expense Ratio (TER) = Bt Coumitries inoome (ELF) (CHF hedged) Pist 1.72%
~ R Couniries Ineorme [EUE) 1LISD he-doged) P-gist 1.72%

This ratio was calculated in accordance with the Asset = Eur Countries income (EUR) (LSO hedged) O-8%: midst 104
Management Association Switzedand (AMAS) / Swiss - Eur Counties income [EUR) O-acc 1.04%
Funds & Asset Management Association (SFAMA) - Eum Counmies income [EUR) ICHF hedged) Qoace 1.08%
“Guidelines on the calculation and disclosure of the - Eus Countries Inpeme EUR} LD hedged) Q-acc 1.10%
TER" in the current version and expresses the sum of all - Euwe Counines indoeme [EUR) O-dist 1.05%
costs and commissions charged on an ongoing basis 10 =Eur Counfries Income [EUR) (CHF hedged) Crgst 1.09%
the net assets (operating expenses) taken retrospectively - bum Countnes income BRI IS0 hardged) O-dist 1.08%
as a percentage of the net assets. = Eure Countries Incame (EUR] 150 hedped) OL-3-malist 091%
= B Counifries income (EUF) Ol-ace Das%

~ Eur Oounines innome [ELUR} ([CHF hedged) OL-a00 D30

= Eung Couniries Inoome [EUR]) 15D hedged) Ol-acc s

UBE (Luo) Equity SCay
Annyal repor] and audied finanoal statements as of 31 May 2021
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UIES (Luxh Equity SICaV

Total Expenie Ratio (TER)

UIES fLux) Equity SICAY

Total Expende Ratie (TER)

= Enro Countngs ingorme (EUARY QL -dit 085% = Gibal Emengng Markets Opponriunety (US0) 140 -ac 098%
— B Countnies incormi (EUR) (CHF heoged) QL-thst 090% - Giebal Eviergeng Markets Opporturaty (LUSD) 1-83-ace DA
= Eurn Countries Income (ELIRY (UASD hedged) L dest (% = Gigkal Energing Markets Opporunity (LS00 ELA) 1-43-dist (L38%
= Euro Countsies Incomn [ELUR) U-X-UK dist-mt 002%  -Giobal Emarging hasrkess Cippontunity (LUS0) 1-8-acc 0.20%
= European High Dredend (ELR) M-8%-mudist 256% = Global Emerging Markets Opportunity (USD) (CHF hedged) HB-ace D0
— Eurcpean High Deadend [ELR) P-ace 1.5/% - Global Emerging Markets Dpporiunity (S0} 1-X-ac L02%
= Ercpean High Duidend (ELR) (CHE) Pace 157% = Giobal Emergeng Markets Opportuty [USD) 1-X-cist 0.02%
= Eurcpean High Deadend (ELR) (LISD) P-acg 1.5/% = Giebal Emengng Markets Dpportunity (1LUE0) P-4%-mdisd 202%
— European High Deadend (ELR) P-disy 157%  —Ginbal Emergng Markets Goporunity (USD) (HKD} P-4 5%-meel 1.94%
- Eurcpean High Deidend (ELR) (CHF hedged) P.dst 16:% = Giobal Enenging Markets Cipporiunity 1LISD) P-ace 2004
— Eurppean High Dradend (ELR) (GBE} P-dist 1L57% - Giobal Emerging Markess Opponurity (U501} (CHF hedged) P-ace 7.04%
= European High Divdend [ELR) P-redssi 157% = Gilobal Emerging harkets Opponunity (S0} LR hediged) P-acc Pl
— Eurcpean High Deadend [ELR) Qracc DA% - Global Emerging Markets Dppontunity (LU0} (CHF hedged) P-digl 2.04%
= European High Dedend {ELR) (CHF) C-acc 0.90% - Global Emserging Markets Opporiunity 1USD) G-ace 1.05%
= Eyropean High Diadend [ELR) (U500 Gracc 0a0% = Glcbal Emeenging Markets Opportunity (U500 (CHF hedged) Qact 1.0%
— Eusrpgsian High Dradend [ELR) Grdist 0.O0%  —Ghobal Erwergeg harkes Opportunity (USD) LR bdgied) -z 1.189%
= Eyrogean High Deadend [ELR) (CHF hedged) Gedis (9% = Gicbal Emerging Markess Opportundty (LS00 Cedist 1.03%
— European High Dridend {ELR) (GBF} O-chsl 091%  —Glcbal Errgng Markets Cppontunity (LISO) [CHF hedged) O-det 1,10%
‘-Emnlﬁﬂ‘lmmﬁmiﬂ.@x Ora% = Gibal Hmwmﬂswy (LIS0) ELR) C-ois1 1.05%
= European High Deddend [EUR) (CHF) OL-acc 0.73% - Gicbal Emerging Markets Cppontindty (LS00 L-X-ace Di2%
= European Hagh Drdend {EUR) (USD) OL-acc 076% - Global Hgh Drwidend (LBD) F-ace D54%
= European High Deadend [EUR) OL-dist 0.74% - Global Hgh Dvidend (U500 (EUA hedged] Fact 057%
— Eisrepinn High Dradend [ELR) (CHF hedged) CL-dist 0.70% - Ghsbal High Doidind (LED) |-A1-2¢2 0673
= Eropean High Deadend (EUR) (GBF) O -dis) (77% =ikl High Deedend (U500 (CHF hedged) kA1-ac 0. 70%
— Europesn High Datdend [ELR) U-X-scc 002%  —Gicbal High Dondend (LEE) (ELIR hedged) -1-acc 0.70%
= Eiropean Ebﬁnrl.nrl_g' Uinconstraned (EUR) 141 agc £97% = Global Hoh Dividend (500 1-4-a0c b02%
= Eropean Opporiunity Unconsiraned [EUR) 142 acc 092% - Gicbal Hagh Doidend (LSO (CHE hedged) x-act D02%
- European Oppociunity Unconstraned [EUR) 163 -acc 088% - Global Hgh Drvidend (LSD) (EUR hedged) N-3%-mdist 263%
= Buropean Opporiunity Unconstrained (EUR) |8-acc 009% - Global High Dividend (LS00 (EUA hedged] N-dist 163%
— Eurepean Opperundy Unconsiraned EUR) (USD hetged) 1-B-ac 0.08% - Giobal Megh Dovidend (LED) P-aex 1.57%
= Egropean Opporiunity Unconstraned [EUR) X 0O0i% = Global Hgh Dwidend (LAD) EUR hedged] Pacc 1.61%
— Burcpean OpporLnity Uncorarained EUR) K-1-ace 1.37% - Gilobal Hogh Dovidend (LED] (CHF hediged) P-dist 1.62%
= Eropean Opporiunity Unconstrained (EUR) (USD hedkged) i1 -ace 1308~ Giobal Hagh Dividend (USD) EUR bedged) Pdist 1.64%
= European Opporiunidy Uncormiraned [EUR) K-8-acc 008% - Gibal Hgh Deadend (LBO) Pomcit 1.56%
= European Opporinity Unconstraned [EUR) (CHF hedged) K-B-acc 008% - Global Hagh Devediend (LSO Qrace 0.9%
= Buropean Opporiunity Linconstrained [EUR) MNracc 258% - Giobal Hgh Dovidend (500 (BUR hédged! Cracc La7%
~ Eurppean Opporunity Lincorstrned (EUR) P-acc 211% - Giobal Hagh Dividend (LSD) (CHF hediged) O-dist 0.95%
= Egropean Jpporianity LUnconstraned [EUR) (CHF hedged) P-acc 216% = Gicbal High Dredend 0500 Cerdist L.30%
— Buropean Opporiunidy Unconfiraned [EUR) [GAP hedged) P-acc 2178 - Ginbal Hagh Divedend (LED) OL-ace Our%
= Brnpean Opporuniy Uncorsirained (EUR) (58K Facc 201% = Giokal High Dwitdend (1USD) (EUR hedged) OL-acc 0.70%
= Burcpean Opporiunidy Uncorstraned [EUR) (36D hedged) P-acc 211% - Gichal Hgh Dwvidend (50} (CHF hedged) OL-dil 0.75%
- European Opporiunity Unconsiraned [EUR) (USD hedged) P-ace 218% - Giobal High Dividend (S0} OL-madist 0.75%
= Eropean Opporiunity Uincorsirained (EUR) Oracc 1.00% - Glebal impadt (50} Pac 1.58%
— European Opporundy nconsurained EUR) (CHF hedged) O-ace 1.14% - Gicbal Impan (LSO} (ELR hedged) P-acc 162%
= Eropean Cpporiunity Unconstraned (EUR) (58P hedged) Gracc 1.04%  =Okobal impact (LS00} Grac Bars
— Euregesn Cppeeiunty Uncendraned EUR) [SE) O-acc 1.08% - Ghobal ingpac (LISD) (B Bedged) O-ac 0,92%
= European Opporiuniy Unconstraned (EUR) (U0 hedged) C-acc 1.14% = Gicbal impact (50} (EUR hedged) Q-gist A%
= European Cpportunity Uncomstramed (EUR) L-X-acc C02% - Giobal income (LSCY Fdat 059%
~ (3efmnan Hegh Diddend EUR) P-a0c 1.87% - Giobal Income (SO 1-81-83%-nest DA%
= (3¢man High Dwvidend (EURHCHF hedged) Pax 1.90% = Giobal income (S0 140 -ace 0.70%
— Germnan Hegh Dradend EURF-ga 1.8M - Global Incorne (USD] (GEF hidged) 140 -Usdeil-gpdeiit Lr2%
= Cermnan High Dividend (EUA) (CHF hedged) P-dist 1.98% = Global income (USD] 1-82-8% -mdst (56%
— Gefman High Dividend EUR) G-ace 109% - Giebal Income (USD) (ELUR hedged) 1-A2-ace 0.58%
= (3efrnan High Diidend (EUR) (CHF hedged) G-ac 1.04% = Global Income (USD] 1-B-adc 0%
= Gemman High Dndend EUR) G-di 1.09% - Giobal Income (US0T (GBF hedged) 1B-LKdig-mdis L0594
~ (3ernan Hegh Diadend (EUR) (CHF hedged) O-dist 1A% - Global Income (LSD] 1-X-a0e D02%
= (Gobal Defermve (US0H 13- iM% = Giekal Income (S0 [EUR hedged) 1-4-ax D02%
— Fobal Deferawe (LS0F O-acc 048% - Giobal Incoene (USD}H -5k s C02%
— Gkl Ernesging Rarkets Opportunity (USE) F-dist 0% - Ghobal incorne (USE) - 1-dist 1.22%

UBS Lo Equity SICAY

28

Annal report and audied financial staterments as of 31 May 200

350/438



EDINETOOOO

O00000000000000000(E30637)

Oooooooooooogoo
UIES (Luxh Equity SICAV Totnl Expenie Ratio (TER)  UBS [Lux) Equity SICAV Total Expende Ratie (TER)
= (iokal Ingome (LS00 K-B-miit L% =Leng Tern Themes (U500 Pac 1A%
— Clobal Ireemi (LS00 K-s-a0 006% - Long Terrn Themes (LS00 (CHF hidged) P-acc 1.92%
= (Fpbal Income (USDY (ELIR hedged) KX -ace (0% = Long Term Themes (U500 (EUR hedged) Pace 1.93%
~ Glokal Incerme (US0) P-B% madist 1A% —Long Terrn Themes (USD) (EUR hedged) P-adist 1.93%
= Gipbal Incomi (USDY P-acc L% = Long Temn Themes 00500 Gracc 1.05%
— Gickal incorme (USE) (CHE hedged) Pace 186% - Long Term Themes (USE) ICHE hedoed) C-ace 1.14%
= Giebal Inceene (USD) (ELIR hedged) P-acc 186% - Long Termn Themes (USD) (EUR hedge) C-acc 1.14%
= Gickal Ingome (LIS0) P-ist 1% =Leng Tern Themes U500 (GEF hedged) O-ax 1.14%
— Cobal IPgoene (USD) (ICHF hedged) Pt 1.86%  —Long Termn Thismies (USDH) CHF) U-X-a00 (L02%
= (iickal Incomie (US0) EUR hedged) Pdist T.856% = Fussia (USD01-AT-a L%
— (obal Ireonme (L0 P-madil 1.84%  —Russa (LS00 P-a0 Falte
= (obal Income (USD) (360 hedged) Pmdist 1.86% = Aussia A0 Gace 1.27%
— Gebal Indeeme (US0Y (ZAR hied ged) P-mdist 1.83% - Small Caps Burcge [EURL I -B-acc D05
= (ol Imconre (LIS 8% -makst L% = Senadl Caps Euroge (BUR) P-aoc L00%
= okl Ingone (LSO Grace 111% = Small Caps Europs (EUR} IS0 hedged) P-acc 2.06%
— (Sobal income (USD) (CHF hedged) G-aco 1.16%  —Small Caps Europe ([BUR) O-acc 1.18%
= (iobal Income (U500 (EUR hedged) O-aox 16% = Small Caps Evpe (EUR] IS0 hedged) Qrace 117%
— ok Ireome (1SS0} G-digt 1.11% - Small Caps Europe (EUR) LU-X-ac DO2%
= (dchal Income IJJSO:II:CI'I'-TW.CIQEI:I:IQ'EI 1.16% “S\msﬂpﬂﬂmnl}'l.'ﬂiﬂ?ﬂﬂ 1.57%
= Giobal Ingeme (U500 (LR hedged) Cr-dist 1I6% - Swiss Opponunity (CHE} EUR] P-ace 1.57%
= (lobal Income (USDH OL-8%-mdist 089% - Swis Opporiuty (OHF) O-ac 1 09%
= Gicbal Income (US0) OL-acc DA% = Swiss Opponunity (CHFHEUR} Crac 1.08%
— Glekal Ipeeene (USD) (CHF hedgie) OL-sce 0.4% - Swies Oppariusity (OHF) LU5-get 0.02%
= (Fobal Income (LS00 (EUR hiedged) OL-acc Ca% = UG Ircome (IS0 Fist (63%
— Eobal irdome (S0 OL-det CaMe  -USIircome (USD) 1-83-8%-mdis D63%
= (Fobal Income (USD) (CHF hedged) CL-dist £94% = USIncome IS0 Pacc 1.67%
= Gickal Irgome (LS (EUR hedged) OL-g D94% - USIntome IUSD) (CHF hedg ed) Pace 1.72%
= Giobal Irconne (USD) U-X-UK st -mast D02% =~ USincome (S0 EUR) Pac L71%
= Gickal Cipporiunity (USE) & X-ac DO2% = U5 Irgome (USD) EUR hed ged) Frar 1.73%
— (@okal Opportunity (US0) P-ard 1A% - US Indome 0USDH) P-dis 1.68%:
= (iobal Cipporiunity QU500 Gracc 1O9% = UG intome (S0 ICHF hedged) Pooesl 1.73%
— Giokal Oppertunity (USD U-X-ace 0.02%  -US Income (USD) (BUR) P-diay 1.72%
= (obal Opportunity Unconstraned (USD) §B-acc GO0 = USIncomie (IS0 GELER hedged) Fdist 1.73%
= Gickal Oippertunity Unconstrened (LS00 (EUR)HFB-acc C09% = U5 Income (SO Pmdet 1.68%
= (obal Opportunity Unoonsiraned (US0) {EUR hedged) 1HB-acc 009% - US Inoome 0USD) O-ace 1.05%
= (Gobal Cipperiunity Unconstrened (LS00 P.4% mdist L% = USIncome US0) (CHF hedged) Qram 1.00%
~ Global Dpportunity Uncondiraned (USD) (EUR hedged) PA%-mdist. 217% - US Income (USD) (EUR hedged) O-ace 1.10%
= Gicbal Cipperiunity Unconstramed IS0 P-acc 2% =5 Income (V50 Grdist 1.05%
— (Fobal Opportunity Uncondirened USE) (BUR hedged) P-ace 2.13% - US income 0050 (CHF hedg ed) G -de 1.10%:
= (obal Opportunity Unoonstramed (USD) Crac L% =USIncome IUS0) OL-ace La5%
= Glcka Cippertunity Unconsirenied (IS0 (EUR hedged) Gracg 1% = UG Ircome (IS0 (CHF hiedg ed) Q-acc LAt
= (obal Opportunity Unconstranid (LSO U-K-ai C02% =~ US Income (LSO (EUR hedged) OL-acc i
= Gickal Chantitatve (LS00 FX-am DUOR% =S Income (LSO OL-dist DEs%
— (Foba Crsariiated (LS00 (ELR) K-X-a0t CO6%  —US ImcorE 00500 (CHF hedg ed) CL-dist D90
= (Fobal Cuantitative (LSD) LkX-acc COE% = USInmome (IS0 LKAUK dis) midist D%
— Loty Teren Thisnis [LSE -ace CF0% —US Oppertunity (USE) 41802 EL%
= Long Temrn Thimes (USDH (CHF) Facc O70% = U5 Opportunity (USD) B-aoc D09%
= Long Term Themes (LS00 (CHF portolic hedged) F-acc O.73% -5 Opportunity {USD) (EUR hedged) 1-8-ao L.09%
— Lesiey Teren Thiemmdss [USD) [EUR portiols hedped) F-acc O.73%  -US Opportunity (USD] -X-set 0.02%
= Lgng Term Themes (UG00 (G8F portfolio hedged) F-acc D7I% =S5 Opportunity (U500 Pacc LE%
—Long Terrn Thisnes (USE) (LED portlolio hedged) F-ao 073% - US Opportunty (USD)H{EUR hedged) P-aod 1.38%
= Long Term Themes (USDH (CHF) Fdist Ori%% =S5 Opportunity (USD) Pdist 1.83%
—Long Tern Theme (UBCH (CHF portiolio hedged) F-dist DUFa% - UE Opportunity (USD) O-ace 1.00%
= Long Termn Themes [USCH (LAD portholio hedged) F-det 0.73%  -US Opportunity fUSDY (EUR hetged) C-ac: 1.04%
= Long Tern Themes (UGC) FLdat O.T0% - WS Opportunity (USD) O-dist 1.00%
— Leney Terrn Thisnis (USE) 1-A7-adc 083%  -US Opportunity (LUSD) U-K-ace b.o2%
= Long Terrn Themes (USC) [EUR hedged) ke -ac CA6% =5 Todal viedd (LFSD8 Fracc D5a%
— Lewiy Terrn Thisrnas (USCY 143 -afc 0% —US Total ield (US0H F-dit D55%
— Lo Tern Themes (USDH [EUR hedged) N-ace 2.63% - US Total vield [US0} -at-ace C.65%

UBS (Lund) Equaty SICAY
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UIES (Luxh Equity SICAV Totnl Expenie Ratio (TER)

= i Tptal Yield (USD) kAd-acg 0.54%
— LI5 Total Yield USD]) {EUR hed:gid) M-8% mdst 262%
= LI Todal Yield (USD) Pacc 1.57%
= LIS Bl Yiedd (USD) (CHF el Prace 1.62%
= i Todal Yield (USD) (EUR hedged) P-ao 1.62%
= LIS Toqal Yiedd (USD) P-det 1.51%
= i Todal Yiedd (USD) (CHF heded) P-dist 1.62%
= Ui Total Yield (USD] (EUR hedged) P-digl 1.62%
— 1% Toaal Yiedd (USD) P-mdist 1.58%
= LI Tofal Yiedd (USD) (5G0 hedged) P-moks 1.63%
— LS Toaal Yiedd (usD) G-ace D903
= LrS Tedal Yield USD) (CHF mgpm} C-act 095%
= LIS Total Yiedd (USD) (BUR hediged) §-acc 0.96%
= L% Toaad Yiedd (USD) O-tist 0303
= LIG Total Yield (USD0 {CHF hedged) Q-dist 0.95%
— L5 Tt Yiedd QUSDY) (BUR hedged) O-dst CU96%:
= 15 Todad Yiedd (USD) Q-madisl 0.90%
— LIS Boaal Yield (USD) QL -acc 0.r4%
= LIS Todal Yield (USDO {CHF I'-D@EU} OL-acg bLre%
= LIS Rotal Yiedd (USD] (BUR hediged) OL-ace .74
= LIS Toasl Yield (USD) OL-dist D.75%
= L1 Todal Yiedd (USD){CHF hedged) QL-dist 0.79%
— Lr Toasd iedd USD) (EUR hisd o) OL-deil 0.79%
= L1 Todad Yiedd (USD) OL st (.74%
— LISA Growth (SO} F-ace CS8%
= LISA (rosth (S0 CHF hedged) F-aoc L6I%
= LISA Grosah (USD) (LR hedged) F-ace DA%
= LIS Grosth USD -4 -8 CL.7T2%:
= LISA, Grosadh (US0]) 1-B-acc 0.09%
— LS, Grewah (LSO (CHF Fiedged ) |- -ae0 CLO00%:
= LI%A Grosth (US00EUR hedged) 1-8-a0c 0.09%
= LIS Growth (USD}H-X-a0e C0%
= LIS& (roswth (USDYHCHF hedged) K-B-acc G.08%
= LISa Growdh (USD) Pad Z11%
= LEa M{LGD}ICHMMP-M 2.16%
= LISA Grosadh (LS00 (ELR hedged] Poacc 216%
= LS Grosh (USD) Q-8 1.08%
= LI5a Growih (USDHHCHF hedged) C-acc 1.13%
= LS4 Growth fUSDY EUR hisdged) O-ace 1.12%
= LIS (roswth (USD) Oll-ate 0.90%
= LISA Grosdh (WSDGHCHF hedged) CL-ac 0.94%
- s, G’m‘l.hﬂ.ﬁD}[ELHﬂiﬁgﬁd.‘l oz 0.94%
= LA Grosah (USD0H U -an 0U02%
— LISA Grossdh Sustanabde (SO P-a0c LT1%
= L% Grosvih Sustainable (USDY) seeding +A3 a0 0.52%

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

Transaction costs, inferest Costs, securities lending

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

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

Average of net assets duning the penod
under rewew

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

UES fux) Equity SICEV Partfolie Tumnover Rate (PTR]
= Active Chmate swang (S0} 52.31%
= AR China (30} 12052 %
= Agian Smaller Companiés (U500 82.82%
~ Eurg Couniries incoeme (ELF) 193.04%
= Eumnpean High Divdend [EUR) J03.30%
—Bumpeen Opportunity Linconsirarsed (SLIRY 182.855%
= {3errnan Hgh Dradend [EUR) J.48%
= (iobal Defenave (S0} 96.45%
= (Glnbal Emengeng Markets Opporunty (LSO} 40 36%
= Giobal Hagh Dividend (LS00 HEES%
- Gilolval Impact (LSO 114.68%:
= (agkal Income (LSO} 1694.55%
- Gleal Oppertunity (S0} 147, 085
= {¥obal Cpportunity Unconstrased (USDH 28.555%
= Gicbal Quaniitatve JUSE) 128.76%
= Long Termn Themes (USD) A5.87%
= Russa (LS0) Hd4d%
=Sl Caps Euroge (EUR) 1M19.21%:
= Swiss Cpporiunity (CHF) 0IT%
— LS Imeirné (USDY MBaT%
= U5 Opportunity (U500 82.02%
=S Total vield (S0 207.04%
~USA Geowih (URD] 56.31%
= USA Growih Sustanabie (S0} 61.18%

Mote 10 - Transaction costs

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

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

UES (Lux) Equity SiCav Tramsaction costs
— Actve Chmate Aavane (USD) 3830.55 USD
= All Chima (50} b 394 B33.85 LD
— fpan Smaker Companibs (USG] 815 379.97 USD
= Emerging Markets Sustanabie (LSO} 1 855,36 LSO
- B Counifrnied Indome [ELE) 65 0ME.E0 LA
= Eumpean High Dradend (EUR) 339 314.3) ELA
LB (oo Equity SICAY

Annal report and audied finangial ftaterments as of 31 May 20
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UBS (Lusx) Equity SICAY Transaetion costs  cybiunds and s connecled persons were carned out in
= ELropean Cpporundy Linconslraned ELR) 1183 6011 BB the normal course of business and on nomal commercial
— Gemnan High Dvident EUR) 643926 ELR qarms.
- Gickal Defensve (S0 BB S0
= obal Ernerging Marorts Opportunity (/500 1T SIATI D g) Tramsactions on secunties and derivative financial
= (obal Hagh Cvadend (S0} S 5956 S0 nstruments
= (ohal iIrmpact LS B4 352 20 UED
= Gobal Inceene (UE0) 1088 3OA2 VSO The volume of securities and dervative Tinanaal instru-
= Gicbal Cpportunity (S0 608 855528 W0 ments undertaken via a broker that is an affiliate of the
— Gobal Dpporunity Undondrined iLUSD) on 1ase b fanagement Company (excepl options), the Portfolio
= Gickal Cuartitatve 150} 275 3872 W80 Manager, the Depositary or the Board of Directors for
—Long Tern Thesmds (LG0) 4358 1392 W50 the financial year from 1 June 2020 to 31 May 2021 for
= Fussia (IS0} 34 35083 USD  the following subfunds licensed for sale in Hong Kong is:
— Srnad Cage Burcpe (LAY LR i | e AT
= Sawss Opportundty (CHF) 29 542 33 CHF UES (Lux) Equity S0CAY  Violume of transactions asa % of the
a3 in Securities and total of seturity
LIS Ingpme: 150 B 75698 UED dervatier financial transactions
— LIS Opporiiray $USD) B0 346,33 USD i trunents with
= LIS Todad Yiedd (USDY) B REl TE sD rednted partied
= LIS Growith (U0} 235 33893 Ush = Al China (50} a3 239 29942 1947 %
= LiSa Growth Sustanable AISD) 45 33656 Usp  ~ DDAl Emengng
e dind Markets Copostunity (U501 12570 18656 037%
LA Cuantititve JSD) SASDIED g Tern Themes IO 0B 5I0.05 Y
_ = Russia 1500 000 [
Mot all fransaction costs are separately wentifiable, For  SUSTow vied jst - 111 834 47135 AT
fied income inwestments, forward currency cortracts = USA Growdh [UEDH 0.00 [
and other dervative contracts, transaction costs will be
included in the purchase and sale price of the invest. U85 Equity SiCay cmm‘;: Avarage m”:
ment, Whilst not separately identifiable these transaction Securitins and
costs will be captured within the performance of each dervative financial
Instruments with
subfunds, irted parties
- Al Chiria (0] 515 754,00 o0 %
= lobal Emergng
Mote 11 - Defaulted securities Markets Cppertunity (LSD) 000 [
=Long Tern Themes (US0) B 630,89 C.00%
There are a number of bonds that - at the year end —are 22220 R : ﬂg"z‘g gﬁf
in default, hence they are not paying the coupon/prin-  —sm i e e

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

= oy e g m i F g 356 chep ey with alsiadp

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

bonds 1o the subfunds, They are not shown within the  Ues [Lud Equrty Sicav Velume of transactions Asa % ofthe
portfolio but separately in this note. i other securfties  fotsl of seurity
(exoept eguities, transactions
equity-like seeurities
and dedvative
UBS (Lux) Equity SICAV - Global Emerging Markets finpncinl instruments)
Opportunity (USD) with related parties
= Al China (750} o0 C00%
Bonds Currency Mominal  — Gkl .
TLESE T TEET I OaE Markets Opportunity (USDY T84 341 300.00 4%
COM NPV can G1gsoon = Long Termn Themes (USD) 0 000
CHNA METAL RECYCLNGH  HED E7E 0000 -Russia (SO} .00 0.00%
= 15 Tertal Yiedd QIS0 00 0.00%
~ US4 Geowih (S0} £33 637 120.00 8,10%
Mote 12 = Related party transactions ¥ B i asiching . g 1 (ko ZTH , vl [ e

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

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

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

For the conversion of the volume of transactions with
related parties into subfund currency, the exchange rates
of the financial statements as of 31 May 2021 were used.

b} Transactions in Shares of the SICAY

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

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

¢} Holding of the Directors

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

Mote 13 — Master Feeder Structure

LUBS Investment Funds ICVWC V = UBS Global Enhanced
Equity Income Fund 15 a feeder structure (UCITS) and
invests at least 85% of its net assets in shares of UBS
{Lux) Equity SICAV — Glabal Incame (USD) (“the Master
UCITS "), UBS Invastment Funds ICVC Vis an open-ended
investment company with vanable capital incorporated
in England and Wales.

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

UBS Investment Fund ICWC W = UBS Global Enhanced
Equity Income 15 a fund set up under English law. Despite
the Brexit, the existing master-feeder rules according 1o
Article 41 (e} of the UCITS Act of 17 December 2010
remain applicable,
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Mote 14 - Merger
The following merger occurmed;
Subrfurids rAerged inte Date
B (Lo Equity SCAY LIS (Lu) Equity SICAY
~ EmeriEng Markels ~ Global Ernesgang Markets
Sustarabie (LSO Cpponiunity (LIS0) 22 62000

Remaining cash as of 31 May 2021: 3 710.44 USD

MNote 15 - Liguidation

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

Remaining cash as of 31 May 2021: 541 98377 USD

Mote 16 - Uncontrollable Event

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

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

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

The Luxembourg Dstnct Court = the place of performance
for all legal disputes between the shareholders, the
company and the Depostary Luxembourg law apples.
Howeyer, in matters concenning 1he daims of imestors fram
other countries, the company andfor the Depositary can
elect to make themselves sulyect to the jursdiction of the
countnes in which company shares were bought and sold.

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

LIRS (1 Lox) Equity SO
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Mote 18 - OTC-Derivatives and Securities Lending

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

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

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

OTC-Derivatives®

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

Subfund Unrealized gain Collateral
Counterparty (loss) recelved
MBS (Lux) Equity SICAWY = Active Oimate Aware (USD)*~

Bark of Amenca 1844 USD GO0 uUsD
Canadizn Impenal Rank -85.75 LD G.oOUsD
Cilibank 41663 UAD GeousD
F Morgan 216860 LU0 sk
Ioegan Stanley -12941 080 000 USD
‘Wesipac Banking Corp RAIIUED 00 UsD
MBS (Lui) Equity SICAW — Al Ching [USD]

UBS AG <3 765 T LAD G0 usD
UBS [Lux) Equity SICAV = Euna Countriss Incoms (EUR)

Bamlays <201 67456 EUR .00 EUR
{Canagian inmgenal Bank S6 D85 23 ELR Q.00 EUR
Cibbank 10454 ELR C.0G EUR
Goldman Sadhy 346 .2 EVR .00 BUR
P Morgan -A14 231 A5 ELR L0 ELIR:
saemil Lynch *554 5560.31 EUR .00 EUR
Mgrgan Stanley -2 26361 EUR LD BUR
4ooete Generale 314 382 60 EUR 0300 EUR
Stalg et 4741494 EUR 0.0 EUR
LIBS Al 433 F50.24 EUR 0,00 BLUIR
UES (Lux) Equity SICAV = European High Dividend (EUR)

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

Citibank AL EUA .00 LUl
Goldman Sachs 1 14356 EUR .00 EUR
F Morgan 85360123 ELR 000 BUR
Moegan SLanliy 184 23393 EUR .00 EUR
Standard Charlered Bank 40054 ELR .00 EUR
Sane Sereet 271 88580 EUR .00 EUR
UB% AG =370 45016 ELA 00 BUIR,
* Daewram vuded o anolical mchnge pw rouincladed n ik bl m iy e gureniend by ncdea g it ia w delash v b bt ol k.

% e o e N o e il 28 By 3021

S (Luo) Equity SICaY
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Substund Unrealized gain Collntersl
Counterparty [lees) received
LS (Luxh Equity SICAW — Gerrman High Dividend [EUR)
UBS AG A% 191,45 EUR .00 EUR
B (Lux) Equity SICAV - Global Defensive (USD]*=
Barik of Amerca ISR LED GO0 UsD
Goldman Sachs 3 04869 LSD D00 UsD
Baemil Lynch & S0 ED 00 USD
oegan Stanley G T LAD GuD0 ush
UBS Al 218862 KD 00 USD
LS [Lux) Equity SICAW = Global Emergi ng Markets Opportunity (WS0)
Cilibank | 342 60LED 00 UsD
BAGean Staniley A58 35189150 CL0 D
SLaLe Seree -165 038 28 USD Cu00 UsD
WS (Lux) Equity SICAV - Global High Dividend (LSO
Bark of Arnendh -2 40T A2 UED CuLOUsh
Bamlays 558 2755060 GO0 USD
Canadhian ingpenal Bank 575 ¥506T USD Q0O UsD
Citvbank 7 72949150 0,00 USD
Goldman Sachs 253 WTBLED GO0 usD
HEBL -635 FaEA9LUS0 Lo UsD
F Morgan 38 06594 USD G0 usD
Meegan Sy -2 SBA POLED 0.00USD
Standard Chartered Bank 24 32892 KD 00 USD
Suate Street ¥ 3538360 .00 UsD
UB% AL 25 BA3L00 LD GO0 USD
LIS (Lux) Equity SICAV = Global Impact [USD)==
Banelays 465 33 LUED 000 UsD
Cilisank QAEUED 00 USD
Stane Sreed -B60 002.041 LED CU00 USD
WES (Lux) Equity SICAV - Glebal Inceme (USD)==
Barik; of Arnerca 157 37881 UED C00Ush
Barlays -F20 A TEUAD 000 USD
BF Fanbas 2041004 LED GLousD
Canadian inpenal Bank 5A0 35698 LED B.o0usD
Citibank 74 545,45 USD GO0 USD
Goldmian Sachs -Fa0 2632550 Q00 UBD
HS8C G5 AR A2 UAD b0 USD
Bagrnll Lynch -3AF FILIZUGD QOO UsD
Mcegan Stanley -305 20530180 .00 USD
Sooete Gengrale 248 THE0T LED C00USD
Sundard Chartered Bank 13 39386 L&D S0 UsD
Stae Sereet 63 5% 28080 Q00 USD
UES AG ‘50 65724 LED D.0OUSD
UES [Luxh Equity SICAY - Global Oppertunity Untenstrained [USD)**
Barmhiys 164881 15D L0 UsD
Canatan ingenas Bank -84 37455 80 0Lb0 USD
Citibank 25872 W60 00 USD
Goldman Sachy 433 67670 US0 CLLOUSD
H3BLC 41 TIEIZUED G0 usD
Mipegan Stanley -1 REAELED Qo0 uUsD
Standard Charlered Bank <1 43311 USD .60 USD
UBS Al 54 9226150 C.00USD
UES [Lux} Equity SICAY — Global Quantitative [USDF =
Citibank 52 7541 LAD G000 UsD
Momgan Stanley S0 EAT IR USD 0O =D
Starle Street -2 3534060 G0 UsD
Wistpec Benking Corp 26316 LED .00 USD
= e, o e M oo s dhis 28 Ry JO2Y

LB (oo Equity SICAY

234
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Substund Unrealized gain Collnteral
Counterparty (loss) received
UBS (Lus) Equity SICAV — Long Terms Thermes (US0)*
Barliys 2 QES20UED D00 USD
Canatian ingenal Bank 88 00s.06 U850 .00 USD
HEBC 5 097 54060 00 usD
F Moegan 355 556,58 L&D D0 USD
Kpeman Stanles & 321 MESDUSD (00 LSe
Sundard Chartered Bank 3645680 CoOuUsh
State Street =7 011 54093 5D Q.00 USD
WBS [Lux) Equity SICAW = Small Caps Europe [EUR)
Staie Street 3027277 ELR .00 BUR
LS [Lux) Equity SICAW = US Income (LS0)=
Bk of Arnenca -1 756 567 65 L&D G0 UsD
Banclays EEREEIT A CLOUSD
HAP Panibas -428 97368 16D LD USh
Canadan ingenal Bank +1 954 08652 UAD G0 usD
Citibank 023050 CLOUSDH
Goldman Sachs -456 87391 USD 000 UsSD
Moagan Stanley 12 561 DGRBS D C00UsD
Socrie Gendrale -134 6697 P LUSD .00 UsD
State Street <345 0572 UAD GO usSD
UBS AG -1 934 18366160 D0 Ush
UEBS (Lux) Equity SICAV — U5 Opportunity (USD)=*
Stale Strewt 52 4101 FUSD Q.00 LsD
UIES [Lus) Equity SICAV — LS Totad Yield [USD)=
Bari of Amenca 13847 150 Q00 LS
Cililbank 121 204.04 LED Q.00 USD
Meegan Stanley 581 G335 UAD .00 USD
State Streed 361 21832 16D DO UsD
VWesipac Banking Corp 06380 LB0 LS
LB [Lun Equity S0CAV = USA Growth (US0]*
Citrbank -1 32251 18D 000 UsD
hpegan Stanley 5651096050 G0ousD
Suate Street -1 629 55044 USD Q.00USD

== gt 4 e, o i ol e 3 W 20

UBS (Lux) Bquity B8

Annyal repor] and audied fnanoal statements as of 31 May 2021
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Securities Lending
Counterparty Expoure from Collateral Breakdown
Securities Lending as of 31 May 2021 [Weight in %) a5 of 31 May 2021
UES (Luxh Equity SICAV Mizrket value of Collateral
crcurities lent [UBS Switzerland AG) £ quities Bonds Cash
= A8 China (LUE0] V62 AT7 974,17 USD 173 705 081 &7 UsD 4563 54,32 b0
= dygan Smaller Comparees (UED] 3 FEh 24337 USD 4 D2E B00.Ag D 4563 54,32 LoD
= Euro Countnes Income: (ELR) 133038 B99.63 EUR 142 231 Taa 9L EUR 45 53 5432 [EXs]
= Ewrcpean High Dividend (2R} A0 200 20704 BUR 3F 308 40094 EUR 45,68 54,32 .00
— European Opporursty Uncorstramed [EUR] A9 455 81990 EUR 05 RS0 223 83 EUR 4% 58 54 30 o.ca
= (3emnan High Diagend (ELIR) G#I3057.76 HUR 7 330 7aa 93 EUR 45,68 54,38 (2]
— Giobal Ernengng Markets Cppertunity (IS0 113801 703,87 USD 128 079 91816 USD 45 63 5437 .00
= (lobal High Civwdend (LSO} 62 8540216 USD 67 242 496,38 V5D 4564 54,32 .00
= Gebal Impact (USE) 16 10 135,63 USD 17 B56 24082 USD a5 63 54,32 L.co
- Gobal Inceme (LS00 69373 235.48 USD 74 166 37455 USD 45 63 54.32 .00
= Giobal Cipporiunity Unconsiraned (LS00 14678 70433 USH 15 639 TBAL) LED 45,63 54,32 Lueo
= obal Cruanilitatese (LSO 93 B&A S3R.I0 USD 10% TOO 28086 Ush 45 68 54 3 oJod
= Long Term Themes [US0) 34519 740,33 USD 956 326 11878 WD a5, 53 54,38 C.00
— Puigma LD} 23 3 WM .86 USD 24 934 283,04 UED 45 B3 LT 0 o0
= Sk Caps ELrope (ELIR) 32647 342 56 BUR 34 903 248,77 BUR 45 63 L 5 v 0,00
= Swiss Opportunity {CHE) 7 485 955,10 CHF B 003 22904 CHF 45 68 54,32 oo
= LIS I o (LISDH) 69962 31226 USD 74 796 656.14 UAD 45.63 54 32 000
= LS Opporundy (USHH 35 235 36090 S0 37 70 D9S.20 5D a5 68 54,32 0.00
— 1S Total Yield {USCH 83968 172,79 USD B9 Tob 034 85 sh 45 64 54 37 KN E]
= LISa Groswih (LSDG 278511 GBS USD 287 756 91883 wSD 45 68 53,32 CL00
UBS (Lo Equity SICAY
Annal report and audied financial staterments as of 31 May 200
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2022
2,347,941,154.83 325,495,082
5,615,607.21 778,492
2,342,325,547.62 324,716,591
9,189,888.446
84.01 11,646
2022
209,936,326.19 29,187,447
381,896.48 53,095
209,554,429.71 29,134,352
285,842.057
29,922 .554
150.62 20,941
114.27 15,841
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2022
679,606,939.38 94,485,753
19,915,030.84 2,768,787
659,691,908.54 91,716,966
951,873.832
387,229.363
250.61 34,842
205.92 28,547
2022
683,350,268.23 94,732,848
6,727,333.24 932,610
676,622,934.99 93,800,237
829,527.515
136.54 18,929
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2022
4,762,839,786.84 660,272,480
15,903,933.59 2,204,762
4,746,935,853.25 658,067,717
1,255,498.350
180.97 25,088
2022
711,932,505.26 98,695,203
2,138,198.24 296,418
709,794,307.02 98,398,785

483,475.934

232.99 32,299
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2018 9,920.513 0.000 9,920.513
0.000 0.000 0.000
2019 1,452,766.797 439,311.914 1,023,375.396
0.000 0.000 0.000
2020 7,147,210.509 2,164,413.105 6,006,172.800
0.000 0.000 0.000
2021 15,470,010.090 | 8,734,219.220 | 12,741,963.670
0.000 0.000 0.000
2022 3,117,472 .130 6,248,422.059 9,611,013.741
327.976 0.000 327.976
Lux 2018
24
349,637.209 611,336.494 1,588,672.643
2013 0.000 0.000 0.000
29,717.516 74,736.844 112,647.322
0.000 0.000 0.000
278,459.838 494,348.807 1,372,783.674
2014 0.000 0.000 0.000
105,522.796 44,409.996 173,760.122
0.000 0.000 0.000
221,209.641 390,138.657 1,203,854.658
2015 0.000 0.000 0.000
58,331.544 84,936.022 147,155.644
0.000 0.000 0.000
199,130.208 531,535.378 871,449.488
2016 0.000 0.000 0.000
13,617.207 58,622.433 102,150.418
0.000 0.000 0.000
55,650.485 336,023.310 591,076.663
2017 1,152.698 0.000 1,152.698
17,719.590 36,818.566 83,051.442
10,329.749 0.000 10,329.749
65,249.530 137,070.360 519,255.833
2018 30,322.066 652.698 30,822.066
17,416.095 28,760.233 71,707.304
6,904.625 2,455.114 14,779.260
17,887.495 120,623.242 416,520.086
2019 0.000 18,725.452 12,096.614
748.374 9,232.652 63,223.026
0.000 0.000 14,779.260
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31,663.063 102,257.378 345,925.771
2020 3,084.896 599.680 14,581.830
2,078.575 29,674.877 35,626.724
0.000 3,180.328 11,598.932
27,998.292 63,329.779 310,594.284
2021 11,066.787 81.554 25,567.063
817.797 5,642.665 30,801.856
0.000 3,724.297 7,874.635
18,491.261 39,863.286 289,222.259
2022 3,726.437 4,129.955 25,163.545
203.835 1,090.560 29,915.131
0.000 0.000 7,874.635
2010 12 10
2010 12 20
2013 106,388.650 56,939.653 49,448.997
0.000 0.000 0.000
3,634,511.532 833,669.990 2,850,290.539
11,290.000 0.000 11,290.000
2014
3,801,552.674 169,594.260 3,631,958.414
0.000 0.000 0.000
8,664,727.219 | 3,487,804.520 | 8,027,213.238
101,511.000 6,900.000 105,901.000
2015
7,889,139.049 | 2,356,844.466 | 9,164,252.997
129,173.000 0.000 129,173.000
6,235,638.771 | 5,242,387.812 | 9,020,464.197
47,984.000 31,465.000 122,420.000
2016
4,149,765.802 | 4,935,371.975 | 8,378,646.824
356,209.000 106,208.000 379,174.000
1,606,064.512 | 5,655,701.413 | 4,970,827.296
500.000 35,540.000 87,380.000
2017
82,986.024 4,806,817.167 | 3,654,815.681
0.000 (175,907.000¢ 2y | 203,267.000
312,483.769 3,156,090.551 | 2,127,220.514
0.000 23,644.000 63,736.000
2018
11,456.488 2,007,122.688 | 1,659,149.481
0.000 41,202.000 162,065.000
99,823.626 734,174.131 1,492,870.009
0.000 17,915.000 45,821.000
2019
11,847.746 865,929.108 805,068.119
0.000 78,445.000 83,620.000
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60,923.372 453,844 .691 1,099,948.690
2020 402.958 36,137.000 10,086.958
10,933.289 287,763.977 528,237.431
0.000 18,054.224 65,565.776
132,906.604 179,646.515 1,053,208.779
2001 3,483.965 660.000 12,910.923
15,149.928 122,909.390 420,477.969
3,704.908 20,995.776 48,274.908
88,485.526 172,696.232 968,998.073
2002 6,151.165 1,844.000 17,218.088
41,394.199 58,697.918 403,174.250
2,350.011 2,150.000 48,474.919
2010 11 25

2017
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2013 9,795.417 31,523.135 96,534.830
0.000 0.000 0.000
2014 4,886.933 13,657.502 87,764.261
0.000 0.000 0.000
2015 4,732.074 23,505.017 68,991.318
0.000 0.000 0.000
2016 7,054.196 27,501.934 48,543.580
0.000 0.000 0.000
2017 93,374.150 40,051.943 101,865.787
0.000 0.000 0.000
2018 1,030,087.126 | 309,563.674 822,389.239
0.000 0.000 0.000
2019 349,805.303 459,779.059 712,415.483
18,082.973 0.000 18,082.973
2020 770,866.625 534,237.036 949,045.072
0.000 17,801.784 10,687.160 ¢
2021 479,205.269 381,055.606 1,047,194.735
0.000 602.824 10,084.336
2022 76,375.002 258,705.932 864,863.805
533.532 3,079.533 7,538.335

2008

26

Lux

2008

Lux

10,405.971

365/438



EDINETOOOO

OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2016 63,954.272 8,454.650 55,499.622
0.000 0.000 0.000
2017 739,208.941 82,719.330 711,989.233
0.000 0.000 0.000
2018 2,162,083.051 458,098.101 2,415,974.183
8,840.991 0.000 8,840.991
2019 455,043.348 1,017,825.300 1,853,192.231
80,218.624 24,360.539 64,699.076
2020 254,375.140 651,567.668 1,455,999.703
0.000 4,786.008 59,913.068
2021 313,155.728 360,891.513 1,408,263.918
1,453.316 8,840.991 52,525.393
2022 215,930.591 282,456.962 1,341,737.547
4,287.257 6,181.951 50,630.699
2016 29 2016 29
2013 404,153.621 3,032.651 401,120.970
0.000 0.000 0.000
2014 2,403,496.187 376,054.737 2,428,562.420
71,870.000 0.000 71,870.000
2015 3,184,919.435 1,279,312.336 4,334,169.519
296,236.000 118,885.000 249,221.000
2016 870,806.807 2,416,489.928 2,788,486.398
43,830.000 90,242.000 202,809.000
2017 989,754.684 1,457,094.411 2,321,146.671
19,642.176 95,749.000 126,702.176
2018 263,673.613 1,310,925.858 1,273,894.426
0.000 59,830.953 66,871.223
2019 276,184.754 574,556.100 975,523.080
0.000 5,295.000 61,576.223
2020 53,083.746 437,252.526 591,354.300
627.866 21,250.000 40,954.089
2021 150,191.467 168,915.544 572,630.223
10,200.546 15,575.000 35,579.635
2022 129,530.185 193,360.361 508,800.047
8,725.484 2,675.000 41,630.119

2013

366/438

2013



1915
1993
2002
2007
2010
2013
2016

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2022

1915 10
1993
2002 12 20
2007 13
2010 12 17
2013 12
2016 23

2013 39

2011 2011 61
2011

2009
1993

2010

2010

Registre de Commerce et des Sociétés

Recueil Electronique des Sociétés et des Associations

2009 13
2009 65

1959 2021 10 31

1,265 75 200 133 7,660
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1959 1960

Pan-Holding Selected
Risks Investments

Commonwealth and European Investment Trust

1967 1968
United States Trust Investment Fund
2021 10 31 1,985
225 6,781
9,500 621 1,240
2021 10 31 7,184 8,400
759 2,431
2021 10 29 132.77
2010
https://www.cssf. lu/en/publication-data/?
entity__type=490&content__type=609%2C2126%2C2122%2C4998%2C2124
1965 19
1972 12 22
1983 20
30 1998 22
1999 1998 12 23
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1.1
1988
1915
1.2
1983 25
1988
2002
2001 108 2002
2002
2004 13
2010
23 2014 91
2010 2010 12 24
2002
2010 2013 15
2021 26 561
2019 20
1.3
2007 2007 13 1991
2007 2013
2017

1988
30
85 611
2002 12 31
1988 30
2011
2010
2019
1991
2007 2013
2019 11
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1983 25

30 1988 30
85 611

2001 107

2003

1988 30
2007 13

2014

2012

2013

2021 21
1160

2010 2013

19 1991

15
238
2019



1.4
2016 2013

2016
fund
Funds

investment fund

2019 16
2010
2.1.
2.1.1. 2010
2010

2.1.2.
2.1.3. 2010
2.1.4. 2010

2010

2010

2010

2013
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European Venture Capital
European Social Entrepreneurship

European long-term

2010 41
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2.1.5. 2003 22 03 88 2002
2010
2002 41 2010 41
20
20
25
2002
2010
2.1.6. 2010
fonds commun de placement (FCP), common fund
investment companies
2010 1915
2.2.
2010
2010 174 2002
129 2003 14
2.2.1.
2010 41
1134 1710 1779 1787
1984 2010
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2010 12
2010 11
1,250,000
2,500,000
2010

15
2010 16

2010

2.2.1.1.
2010
2010 41 52

10
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10

2018 18 02

50

50

12

2011 30
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11 512
2011 14
10
11 512
10,000,000

2013 34
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11 512 2010 28
2010 12 22

2010

2010
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10
10 12 13
10
20
40
20
35
25
80
10 10
10

40
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11 15
12 10

35
13

30

2013

34

100
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Audit report

To the Shareholders of
UBS (Lux) Equity SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of UBS (Lux)
Equity SICAV (the “Fund”) and of each of its subfunds as at 31 May 2022, and of the results of their operations and
changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements.

What we have audited

The Fund's financial statements comprise:

the combined statement of net assets for the Fund and the statement of net assets for each of the subfunds as at 31 May
2022;

the statement of investments in securities and other net assets as at 31 May 2022;

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

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

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

Basis for opinion

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

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

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

Other information

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

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

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

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

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

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

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

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

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

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

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

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

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

PricewaterhouseCoopers, Société coopérative Luxembourg, 19 September 2022
Represented by

Alain Maechling

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

An die Aktionare der
UBS (Lux) Equity SICAV

Unser Prifungsurteil

Nach unserer Beurteilung vermittelt der beigefuigte Jahresabschliuss in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des
Jahresabschlusses ein den tatséchlichen Verhaltnissen entsprechendes Bild der Vermogens- und Finanzlage der UBS
(Lux) Equity SICAV (der ,Fonds’) und ihrer jeweiligen Teilfonds zum 31. Mai 2022 sowie der Ertragslage und der
Entwicklung des Fondsvermégens fir das an diesem Datum endende Geschéftsjahr.

Was wir gepruft haben

Der Jahresabschluss des Fonds besteht aus:
der kombinierten Nettovermogensaufstellung des Fonds und der Nettovermégensaufstellung der Teilfonds zum 31.
Mai 2022;
der Aufstellung der Wertpapierbesténde und anderer Nettovermdgenswerte der Teilfonds zum 31. Mai 2022;
der kombinierten Ertrags - und Aufwandsrechnung des Fonds und der Ertrags - und Aufwandsrechnung der Teilfonds
flr das an diesem Datum endende Geschéftsjahr;
der kombinierten Verénderung des Nettovermogens des Fonds und der Veranderung des Nettovermdgens der
Teilfonds fir 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 Priifungstatigkeit
(Gesetz vom 23. Juli 2016) und nach den fir Luxemburg von der ,,Commission de Surveillance du Secteur Financier”
(CSSF) angenommenen internationalen Prifungsstandards (1SAS) durch. Unsere Verantwortung gemal? dem Gesetz vom
23. Juli 2016 und den fur Luxemburg von der CSSF angenommenen I1SAs wird im Abschnitt ,Verantwortung des
»Réviseur d entreprises agréé” fir die Jahresabschlusspriifung” weitergehend beschrieben.

Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet sind, um als
Grundlage fir 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 fir Luxemburg von der CSSF angenommen, sowie den beruflichen
Verhaltensanforderungen, die wir im Rahmen der Jahresabschlusspriifung einzuhalten haben und haben alle sonstigen
Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfiillt.

Hervorhebung eines Sachverhalts

Wir mochten Sie auf die Erlauterung 16 im Anhang des Jahresabschlusses hinweisen, in der dargelegt wird, dass der
Verwaltungsrat des Fonds beschlossen hat, die Berechnung des Nettoinventarwerts, die Ausgabe und Riicknahme sowie
den Umtausch von Anteilen des Teilfonds UBS (Lux) Equity SICAV - Russia (USD) mit Wirkung zum 25. Februar
2022 auszusetzen, um die Interessen der Anleger des Teilfonds zu schiitzen, nachdem die Sanktionen gegen Russland
verhangt wurden, die den Handel oder die Bewertung der Mehrheit der Vermogenswerte des Teilfonds unmdglich
machten. Unser Priifungsurteil ist im Hinblick auf den Sachverhalt nicht modifiziert.
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Sonstige Informationen

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

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

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

Verantwortung des Verwatungsrats des Fonds fiir den Jahresabschluss

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

Bel der Aufstellung des Jahresabschlusses ist der Verwaltungsrat des Fonds verantwortlich 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 Fortfihrung der Tétigkeit stehen, und die Annahme der
Unternehmensfortfiihrung als Rechnungslegungsgrundsatz zu nutzen, sofern nicht der Verwaltungsrat des Fonds
beabsichtigt, den Fonds zu liquidieren oder einen seiner Teilfonds zu schlief3en, die Geschéftstétigkeit einzustellen, oder
keine andere realistische Alternative mehr hat, als so zu handeln.

Verantwortung des ,,Réviseur d entreprises agréé” fir die Jahresabschlusspriifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Jahresabschluss als Ganzes frei
von wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist, und darlber einen
Prufungsvermerk, der unser Prifungsurteil enthalt, zu erteilen.

Hinreichende Sicherheit entspricht einem hohen Grad an Sicherheit, ist aber keine Garantie dafur, dass eine Priifung in
Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fiir Luxemburg von der CSSF angenommenen |SAs
stets eine wesentliche falsche Darstellung, falls vorhanden, aufdeckt.

Unzutreffende Angaben kdnnen entweder aus Unrichtigkeiten oder aus Verstof3en 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.

Im Rahmen einer Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fir

Luxemburg von der CSSF angenommenen I1SAs Uben wir unser pflichtgeméal3es Ermessen aus und bewahren eine
kritische Grundhaltung. Darlber hinaus:
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identifizieren und beurteilen wir das Risiko von wesentlichen falschen Darstellungen im Jahresabschluss aus
Unrichtigkeiten oder Verstélzen, planen und fihren Prifungshandlungen durch als Antwort auf diese Risiken und
erlangen Prifungsnachweise, die ausreichend und angemessen sind, um als Grundlage fur unser Prifungsurteil zu
dienen. Das Risiko, dass wesentliche falsche Darstellungen nicht aufgedeckt werden, ist bei Verstélzen hoher als bel
Unrichtigkeiten, da VerstoRe betriigerisches Zusammenwirken, Falschungen, beabsichtigte Unvollstandigkeiten,
irrefUhrende Angaben bzw. das Aulerkraftsetzen interner Kontrollen beinhalten kdnnen;

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

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

schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der Fortfiihrung der
Tétigkeit durch den Verwaltungsrat des Fonds sowie auf der Grundlage der erlangten Prifungsnachweise, ob eine
wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die bedeutsame Zweifel an
der Fahigkeit des Fonds oder eines seiner Teilfonds zur FortfUhrung der Téatigkeit aufwerfen konnten. 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 Priifungsnachweise. Zukinftige Ereignisse oder Gegebenheiten kdnnen jedoch dazu
flhren, dass der Fonds oder einer seiner Teilfonds seine Tétigkeit nicht mehr fortfiihren kann;

beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Jahresabschlusses einschlief3lich 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 Priifungsumfang und

Zeitraum sowie wesentliche Prifungsfeststellungen einschliefdlich wesentlicher Schwéchen im internen Kontrollsystem,
die wir im Rahmen der Prifung identifizieren.

PricewaterhouseCoopers, Société coopérative Luxemburg, 19. September 2022
Vertreten durch

Alain Maechling
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Audit report

To the Shareholders of
UBS (Lux) Equity SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of UBS (Lux)
Equity SICAV (the “Fund”) and of each of its subfunds as at 31 May 2021, and of the results of their operations and
changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements.

What we have audited

The Fund's financial statements comprise:

the combined statement of net assets for the Fund and the statement of net assets for each of the subfunds as at 31 May
2021;

the statement of investments in securities and other net assets as at 31 May 2021,

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

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

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

Basis for opinion

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

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

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

Other information

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

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

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

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

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

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

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

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

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

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

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

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

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

PricewaterhouseCoopers, Société coopérative Luxembourg, 31 August 2021
Represented by

Alain Maechling

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

An die Aktionare der
UBS (Lux) Equity SICAV

Unser Prifungsurteil

Nach unserer Beurteilung vermittelt der beigefuigte Jahresabschliuss in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des
Jahresabschlusses ein den tatséchlichen Verhaltnissen entsprechendes Bild der Vermogens- und Finanzlage der UBS
(Lux) Equity SICAV (der ,Fonds") und ihrer jeweiligen Teilfonds zum 31. Mai 2021 sowie der Ertragslage und der
Entwicklung des Fondsvermégens fir das an diesem Datum endende Geschéftsjahr.

Was wir geprUft haben
Der Jahresabschluss des Fonds besteht aus:

der kombinierten Nettovermogensaufstellung des Fonds und der Nettovermdgensaufstellung der Teilfonds zum 31. Mai
2021;

der Aufstellung der Wertpapierbesténde und anderer Nettovermogenswerte der Teilfonds zum 31. Mai 2021;

der kombinierten Ertrags-und Aufwandsrechnung des Fonds und der Ertrags-und Aufwandsrechnung der Teilfonds fur
das an diesem Datum endende Geschéftsjahr;

der kombinierten Veranderung des Nettovermégens des Fonds und der Veranderung des Nettovermoégens der
Teilfonds fir das an diesem Datum endende Geschéftsjahr; und

dem Anhang , einschliefdlich einer Zusammenfassung bedeutsamer Rechnungsl egungsmethoden.

Grundlage fiir das Prifungsurteil

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

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

Wir sind unabhéngig von dem Fonds in Ubereinstimmung mit dem,,International Code of Ethics for Professional
Accountants, including International Independence Standards', herausgegeben vom ,,International Ethics Standards
Board for Accountants’ (IESBA Code) und fur Luxemburg von der CSSF angenommen, sowie den beruflichen
Verhaltensanforderungen, die wir im Rahmen der Jahresabschlusspriifung einzuhaten haben und haben alle sonstigen
Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfuillt.

Songtige Informationen
Der Verwatungsrat des Fonds ist verantwortlich fur die sonstigen Informationen. Die sonstigen Informationen
beinhalten die Informationen, welche im Jahresbericht enthalten sind, jedoch beinhalten sie nicht den Jahresabschluss

und unseren Prifungsvermerk zu diesem Jahresabschluss.

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

Verantwortung des Verwaltungsrats des Fonds fiir den Jahresabschluss

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

Bel der Aufstellung des Jahresabschlusses ist der Verwaltungsrat des Fonds verantwortlich fir die Beurteilung der
Fahigkeit des Fonds und seiner Teilfonds zur Fortfihrung der Téatigkeit und, sofern einschlédgig, Angaben zu
Sachverhalten zu machen, die im Zusammenhang mit der Fortfihrung der Tétigkeit stehen, und die Annahme der
Unternehmensfortfihrung als Rechnungslegungsgrundsatz zu nutzen, sofern nicht der Verwaltungsrat des Fonds
beabsichtigt, den Fonds zu liquidieren oder einen seiner Teilfonds zu schlief3en, die Geschaftstétigkeit einzustellen, oder
keine andere realistische Alternative mehr hat, als so zu handeln.

Verantwortung des,,Réviseur d'entreprises agréé" fir die Jahresabschlusspriifung

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

Im Rahmen einer Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fir
Luxemburg von der CSSF angenommenen I1SAs (ben wir unser pflichtgemasses Ermessen aus und bewahren eine
kritische Grundhaltung. Dartber hinaus

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

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

beurteilen wir die Angemessenheit der von dem Verwaltungsrat des Fonds angewandten Bilanzierungsmethoden, der
rechnungslegungsrelevanten Schétzungen und den entsprechenden Anhangsangaben;
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schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der Fortfiihrung der
Tétigkeit durch den Verwaltungsrat des Fonds sowie auf der Grundlage der erlangten Prifungsnachweise, ob eine
wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die bedeutsame Zweifel an
der Fahigkeit des Fonds oder eines seiner Teilfonds zur FortfUhrung der Tatigkeit aufwerfen kdnnten. Sollten wir
schlussfolgern, dass eine wesentliche Unsicherheit besteht, sind wir verpflichtet, im Prifungsvermerk auf die
dazugehdrigen Anhangsangaben zum Jahresabschluss hinzuweisen oder, falls die Angaben unangemessen sind, das
Prifungsurteil zu modifizieren. Diese Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des
Prifungsvermerks erlangten Prifungsnachweise.. Zukinftige Ereignisse oder Gegebenheiten kénnen jedoch dazu
fuhren, dass der Fonds oder einer seiner Teilfonds seine Téatigkeit nicht mehr fortfuhren kann ;

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

Wir kommunizieren mit den fir die Uberwachung Verantwortlichen, unter anderem den geplanten Priifungsumfang und
Zeitraum sowie wesentliche Prifungsfeststellungen einschliefdlich wesentlicher Schwéachen im internen Kontrollsystem,

die wir im Rahmen der Prifung identifizieren.

PricewaterhouseCoopers, Société coopérative Luxemburg, 31. August 2021
Vertreten durch

Alain Maechling
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