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2021 2022
678,559.45 78,373,090.03
678,559.45 78,373,090.03
678,559.45 78,373,090.03

4,930,615.24

351,712,626.79

1,033.082

17,960.387

4,930,615.24

351,712,626.79

5,392,261.00

356,279,316.08

132.49 115.37

10.35 23.18
91.44 98.72
32.49 12.92

Lux

2020

11
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1996 10
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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
(Americas) Inc., Chicago
2013 10 22
UBS Asset Management
Switzerland AG, Zurich
UBS SuMi TRUST 2022 19
2022

8/286



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

9/286



24

10/286

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

11/286



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2022
2021
4,930,615.24 684 1,033.082
2022
351,712,626.79( 48,758 17,960.387
2022 335,006,929.52| 46,442 17,700.804
2022 31
138.63
Lux 2020 24
2020 11
1993 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

€02
90

2020 852
2022
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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 SP1
FTSE 100 INDEX UKX
DOW JONES INDUS. AVG INDU
NASDAQ 100 STOCK INDX NDX
S&P 500 INDEX SPX
RUSSELL 1000 INDEX RIY

S&P
Moody*s Fitch
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3.30 3.00
Lux
1.600 1.650
1.280 1.320

2022
116,059.84
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65,419.63
2014 91
2016 31
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2014 81 81
2016 127 127 81 127

10

0.1

2018

2018 20

43/286



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

20

50

Lux

Lux

Lux

Lux

Lux

Lux
20
25

Lux

2018 25
2018 822

2020 2018 25 2020 30

44/286



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2022
191,707,745.27 57.15
34,930,786.67 10.41
16,000,109.76 4.77
13,116,649.53 3.91
10,361,879.83 3.09
7,781,397.12 2.32
7,254,599.15 2.16
5,443,258.48 1.62
5,143,901.45 1.53
4,919,411.31 1.47
4,630,851.87 1.38
4,208,832.20 1.25
4,046,057.76 1.21
3,846,196.39 1.15
3,637,436.10 1.08
3,013,771.51 0.90
2,701,218.30 0.81
2,306,787.43 0.69
325,050,890.13 96.90
10,402,019.22 3.10
335,452,909.35 100.00
445,979.83 0.13
335,006,929.52
46,442 %9.87
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2022
1,000
MICROSOFT CORP COM
USD0.0000125 . 58.209 317.22 18,465,134.39 261.47 15,219,907.23 .54
DANAHER CORP COM 42.223 289.63 12,229,056.01 269.91 11,396,409.93 .40
UsD0.01
REGAL BELOIT CORP. COM 78.313 154.74 12,118,090.30 137.59 10,775,085.67 .21
USDo.01
VMWARE INC COM STK
USDO.01 CLASS "A" . 85.449 124.82 10,665,387.87 116.03 9,914,647.47 .96
ROPER TECHNOLOGIES COM 24.227 465.69 11,282,334.88 402.58 9,753,305.66 .91
UsD0.01
VISA INC COM STK
USD0..0001 48.856 210.29 10,274,034.37 198.71 9,708,175.76 .89
UNITEDHEALTH GRP COM 18.497 458.42 8,479,359.79 519.33 9,606,047.01 .86
UsD0.01
UNILEVER PLC ORD
6BPO.031111 196.855 51.05 10,050,100.16 45.67 8,989,787.77 .68
SPECTRIS ORD GBP0.05 264.479 47.49 12,560,354.70 32.46 8,586,162.63 .56
10 ECOLAB INC COM 51.770 210.72 10,909,126.02 163.83 8,481,479.10 .53
11 ASTRAZENECA ORD 68.056 122.46 8,334,213.04 123.85 8,428,979.51 .51
USD0.25
12 | TESLA INC COM USDO.001 30.459 331.50 10,097,214.47 275.61 8,394,804.99 .50
AMERICAN WATER WOR COM
13 STK USDO.01 55.891 162.38 9,075,413.85 148.45 8,297,018.95 .47
14 VOYA FINL INC COM 127.865 65.62 8,390,916.31 61.53 7,867,533.45 .35
UsD0.01
15 ESJAL B OF CANADA COM 82.227 103.03 8,471,690.32 93.26 7,668,283.07 .29
16 BLACKROCK INC COMt ST 10.856 887.70 9,636,867.05 666.39 7,234,329.84 .16
UsD0.01
17 ;E\IIMO WATER CORP COM 520.594 17.67 9,201,388.73 13.14 6,840,605.16 .04
18 LINDE PLC COM EUR0.001 23.119 326.00 7,536,779.25 282.86 6,539,440.34 .95
19 NEC CORP NPV 173.900 46.99 8,170,702.38 36.79 6,397,763.71 .91
ALPHABET INC CAP STK
20 USDO0.001 CL A . 58.301 125.69 7,327,774.15 108.22 6,309,334.22 .88
21 SPLUNK INC COM 68.553 109.48 7,504,887.15 90.03 6,171,826.59 .84
USDO0.001 I
22 PATHIARD FINANCIAL COM 181.332 56.41 10,229,188.38 32.96 5,976,702.72 .78
UsD0.01
23 DANONE EUR0.25 112.777 64.07 7,225,975.21 52.80 5,954,786.93 .78
24 ;ngETWORK INC COon STK 35.079 208.87 7,326,811.35 157.06 5,509,507.74 .64
T
25 Eg\'\; PACIFIC RYS COM 72.571 74.24 5,387,850.20 75.08 5,448,366.46 .62
26 METSO OUTOTEC OYJ NPV 692.227 10.18 7,047,491.65 7.86 5,443,258.48 .62
27 AUTODESK INC COM 26.636 213.62 5,689,885.00 201.74 5,373,546.64 .60
UsD0.01
T
TAIWAN SEMICON MAN ADS
28 REP 5 ORD TWD1O 64.351 114.10 7,342,318.45 83.35 5,363,655.85 .60
THE AZEK COMPANY I COM
29 USDO0.001 CLASS A 287.570 37.95 10,914,541.87 18.25 5,248,152.50 .56
30 | SOC GENERALE EUR1.25 235.594 31.88 7,511,892.94 22.20 5,230,786.15 .56
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2022
2022
2021 5,392.26 748 4,930.62 684 132.49 18,367
2022 356,279.32 49,391 351,712.63 48,758 115.37 15,994
2021 12,443.38 1,725 11,929.47 1,654 132.32 18,344
10 20,570.56 2,852 17,621.20 2,443 140.54 19,483
11 378,076.17 52,413 378,029.50 52,406 135.93 18,844
12 396,935.06 55,027 390,535.02 54,140 141.44 19,608
2022 402,227.41 55,761 381,941.43 52,949 130.86 18,141
373,410.23 51,766 373,297.50 51,750 124.01 17,192
370,275.52 51,331 369,932.27 51,284 125.24 17,362
339,535.06 47,070 339,527.39 47,069 114.76 15,909
356,279.32 49,391 351,712.63 48,758 115.37 15,994
373,668.87 51,802 373,268.24 51,746 104.69 14,513
367,917.57 51,004 367,776.89 50,985 112.66 15,618
335,452.91 46,504 335,006.93 46,442 106.47 14,760
Lux 2020 24

2020 11
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2021 32.49
2022 12.92
100x
100.00
Lux 2020 24
2020 11
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1986 7701 30

1933 17 230.902
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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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10

2010
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10
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30,000.00
10 420 15
1915
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Commission de Surveillance du Sector
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1915 10 420 19 420 23
25
2010
2010 2009 13 2009 65
2001 107 2001
108
2010
2010
2010
2013 12 2013
2013
2010
2010

2010 41
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2016



4361

1011

36

https://registers._esma.europa.eu

https://register.fca.org.uk/BenchmarksRegister
2019
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Caisse de Consignation
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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 18
2022 31
139.03
2022 10,167,024 14 945
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2022

45 CH- 6,500 100

8001

UBS Asset Management
AG

2022

50 100
251

UBS Americas Inc.,
Chicago
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2022
. 2022
Michael Kehl
2019 12
Francesca Gigli
Prym
2022
Eugene del Cioppo
2022
Ann-Charlotte
Lawyer
- 2022
Miriam Uebel
2022
2021 14
Nicholas Vagra
2021 14
John Krieg
2022
(James Poucher
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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

58

2,678,440, 85686

10,157,088,228.65

31,455,154,131.84
2022 47

10
BS (Lux) Real E F

UBS (Lux) Real Estate Funds 2008 30 9,139,197,542

Selection - Global

UBS (Irl) Fund plc - UBS
(Irl) Select Money Market 2002 31 7,294,053,729
Fund - USD Sustainable

UBS(Lux)Equity Sicav - Long

Term 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
(Ir)Select Money Market 2018 11 14 1,549,978,589
Fund - US Treasury
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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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1973

Societas Europaea

2022 393,067,791
1915 10
2001 1993
2022 500,000
2022
142.40

UBS SuMi TRUST

2022 5,165

546

2001 10

7,120
31

2010
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446,001,000 620
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UBS SuMi TRUST
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131

Lux

23

2022 31
138.63
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2022 31

Lux

2022 31

412,026,718.86 57,119,264
(68,762,118.55) (9,532,492)
343,264,600.31 47,586,772

4,449,673.58 616,858

7,714,275.47 1,069,430

557,161.28 77,239

51,387.33 7,124

25,616.73 3,551

216,601.38 30,027

356,279,316.08 49,391,002

(55,459.11) (7,688)

(4,457,013.22) (617,876)

(16,273.41) (2,256)
(7,411.11) (1,027)
(30,532.44) (4,233)
(54,216.96) (7,516)

(4,566,689.29) (633,080)

351,712,626.79 48,757,921
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Lux

2021 2022 31
697.79 97
3,161,209.79 438,239
18 65,956.79 9,144
643,259.58 89,175
3,871,123.95 536,654
(116,059.84) (16,089)
(31,068.45) (4,307)
(31,895.80) (4,422)
(2,455.38) (340)
(181,479.47) (25,158)
3,689,644.48 511,495
(12,144,050.89) (1,683,530)
(1,033,309.63) (143,248)
83,438.03 11,567
(13,093,922.49) (1,815,210)
(9,404,278.01) (1,303,715)
(69,180,568.28) (9,590,502)
211,756.26 29,356
(68,968,812.02) (9,561,146)
(78,373,090.03) (10,864,861)
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Lux

2021 2022 31
4,930,615.24 683,531
455,783,484 .39 63,185,264
(30,628,382.81) (4,246,013)
425,155,101.58 58,939,252
3,689,644.48 511,495
(13,093,922.49) (1,815,210)
(68,968,812.02) (9,561,146)
(78,373,090.03) (10,864,861)
351,712,626.79 48,757,921

2021 2022 31

1,033.0820

18,745.3480
(1,818.0430)

17,960.3870
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Lux

ISIN 2022 31
351 712 626.79

LU2188799774

17 960.3870
115.37
115.37

2020 14

2021 2022
-13.0

MSCI AC World (net div. reinvested) -6.7

92/286

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2021 31
4 930 615.24

1 033.0820
132.49

132.49

2020 2021
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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

100/286



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

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
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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
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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
BRL SUZANO SA COM NPV 302 200.00 3 411 914.91 0.97
3 411 914.91 0.97
CAD CAN PACIFIC RYS COM NPV 70 821.00 5 053 243.67 1.44
CAD ROYAL BK OF CANADA COM NPV 80 168.00 8 377 123.42 2.38
13 430 367.09 3.82
CNY GREE ELEC APPLICAN * A’ CNY1 1 087 100.00 5 253 615.80 1.49
UsD LI AUTO INC SPN ADS ECH REP 2 ORD SHS 71 135.00 1 783 354.45 0.51
7 036 970.25 2.00
EUR METSO OUTOTEC OYJ NPV 675 292.00 6 271 934.83 1.78
6 271 934.83 1.78
EUR DANONE EUR0.25 110 000.00 6 449 246.38 1.83
EUR MICHELIN (CGDE) EUR2 48 043.00 6 240 260.23 1.78
EUR SOC GENERALE EUR1.25 308 511.00 8 263 962.69 2.35
20 953 469.30 5.96
EUR ADIDAS AG NPV (REGD) 26 484.00 5 233 311.89 1.49
5 233 311.89 1.49
UsD INFOSYS LTD SPON ADR EACH REP 1 INR5 190 667.00 3 595 979.62 1.02
3 595 979.62 1.02
UsD APTIV PLC COM USDO.01 30 970.00 3 290 252.80 0.94
3 290 252.80 0.94
EUR HERA EUR1 1 796 661.00 6 668 992.29 1.90
6 668 992.29 1.90
JPY 169 600.00 6 868 638.50 1.95
JPY 120 400.00 5 034 253.95 1.43

11 902 892.45 3.38
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Lux

uUsD CNH INDUSTRIAL NV COM EUR0.01 334 840.00 4 999 161.20 1.42

4 999 161.20 1.42
NOK MOWI ASA NOK7.50 312 633.00 8 137 829.64 2.31

8 137 829.64 2.31
KRW LG CHEMICAL KRW5000 9 357.00 4 424 381.92 1.26

4 424 381.92 1.26
CHF MEYER BURGER TECHN CHF0.05 4 356 173.00 2 039 591.51 0.58

2 039 591.51 0.58
EUR IBERDROLA SA EUR0.75 (POST SUBDIVISION) 447 305.00 5 287 701.44 1.50

5 287 701.44 1.50
TWD MERIDA INDUSTRY TWD10 322 000.00 2 889 956.93 0.82
usD TAIWAN SEMICON MAN ADS REP 5 ORD TWD10 62 751.00 5 980 170.30 1.70

8 870 127.23 2.52
GBP ASTRAZENECA ORD USDO.25 71 725.00 9 449 895.13 2.69
UsD LINDE PLC COM EUR0.001 22 545.00 7 319 910.60 2.08
GBP SPECTRIS ORD GBP0.05 257 793.00 9 805 376.91 2.79
EUR UNILEVER PLC ORD GBP0.031111 192 282.00 9 212 594.26 2.62

35 787 776.90  10.18
UsD ALPHABET INC CAP STK USD0.001 CL A 2 844.00 6 470 782.56 1.84
UsD AMERICAN WATER WOR COM STK USDO0.01 54 491.00 8 241 763.75 2.34
UsD AUTODESK INC COM USDO.01 25 994.00 5 400 253.50 1.54
UsD BEYOND MEAT INC COM USDO.0001 62 443.00 1 651 617.35 0.47
usD BLACKROCK INC COM STK USDO0.01 10 587.00 7 083 549.96 2.01
usD DANAHER CORP COM USDO.01 41 150.00 10 856 193.00 3.09
UsD ECOLAB INC COM 50 471.00 8 272 701.61 2.35
usD F5 NETWORK INC COM STK NPV 34 225.00 5 580 044.00 1.59
usD GENERAC HLDGS INC COM USD0.01 7 313.00 1 806 896.04 0.51
UsD LYFT INC COM USD0.00001 CLASS A 111 351.00 1 968 685.68 0.56
usD META FINL GROUP COM USDO.01 160 976.00 6 691 772.32 1.90
UsD MICRON TECHNOLOGY COM USDO0.10 78 356.00 5 785 807.04 1.65
UsD MICROSOFT CORP COM USD0.0000125 56 709.00 15 417 475.83 4.38
usD MONTROSE ENVIRONME COM USDO.000004 75 042.00 3 039 951.42 0.86
uUsD NVIDIA CORP COM USD0.001 11 909.00 2 223 648.48 0.63
CAD PRIMO WATER CORP COM NPV 18 763.00 268 943.50 0.08
usD PRIMO WATER CORP COM NPV 489 301.00 7 006 790.32 1.99
usD PROLOGIS INC COM USDO.01 23 356.00 2 977 422.88 0.85
UsD REGAL BELOIT CORP. COM USDO.01 76 332.00 9 537 683.40 2.71
usD ROPER TECHNOLOGIES COM USDO.01 23 612.00 10 446 893.28 2.97
UsD SHOALS TECHNOLOGIE COM USD0.00001 CLASS A 184 645.00 2 880 462.00 0.82
UsD SPLUNK INC COM USDO0.001 60 103.00 6 164 163.68 1.75
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Lux

usD TESLA INC COM USD0.001 9 902.00 7 508 290.52 2.14
UsD THE AZEK COMPANY 1 COM USD0.001 CLASS A 280 526.00 5 910 682.82 1.68
uUsD UNITEDHEALTH GRP COM USDO.01 19 303.00 9 589 344.34 2.73
usD UNIVERSAL DISPLAY COM USD0.01 28 842.00 3 643 033.02 1.04
UsD VAIL RESORTS INC COM 21 575.00 5 441 430.75 1.55
UsD VISA INC COM STK USD0.0001 47 618.00 10 103 111.06 2.87
usD VMWARE INC COM STK USD0.01 CLASS * A’ 83 279.00 10 668 039.90 3.03
UsD VOYA FINL INC COM USDO0.01 135 323.00 9 284 511.03 2.64
191 921 945.04  54.57

343 264 600.31  97.60

343 264 600.31  97.60

343 264 600.31  97.60

CHF 4 081 200.00 USD 4 104 629.22 21.6.2022 157 100.43 0.04
EUR 3 355 100.00 USD 3 536 535.08 21.6.2022 60 813.83 0.02
EUR 11 800.00 UsD 12 468.39 21.6.2022 183.61  0.00
usD 4 620.13 EUR 4 300.00 21.6.2022 9.66 0.00
UsD 5 424.89 CHF 5 200.00 21.6.2022 -5.13  0.00
EUR 168 600.00 UsD 181 987.90 21.6.2022 -1 214.44 0.00
CHF 201 200.00 UsD 210 386.55 21.6.2022 -286.58 0.00
216 601.38 0.06

4 449 673.58 1.27
-55 459.11 -0.02

3 837 210.63 1.09
351 712 626.79 100.00
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Statement of Net Assets

uso
AssEts 3152003
BrrveesUvsENAs i SeOUntEes, cost 412 06 718,86
EveStands i Shountes, uniealited Appoiaton (depredston) -6 762 11855
Tolal Ervesments in secuntes (Mot 1) 343 roa GO0
Cash &t banks, depeats on dermand and deposit scoounts 4 449 571,53
Aecenable on subcnpions T4 irnar
Aecetabie on dvidends 557 161,18
Propad sopentes 51 1.1
Crber regeivabics &5 616,73
Unreglaed gan on forsard Toresgn exchange oonracts {Noie 1) 216 601,38
Tetal Aneds ¥56 279 116.08
Linbilities
Harik owerdraft -55 45311
Payabie on wounties purchaies Mote 1) 4457 3,22
Prowisions for flat fee fote 23 1 27341
Prowigions for loee & abonnement (Nots 3) 1AM
Prowisions for gtier commissons and fees (Note 20 G530 a8
Todal presasions 54 716,96
Total Liabilities 4 566 EED, 20
Mt moels ot the end of the finandal year 351 M2 62679
Statement of Operations

uso
Income TE2021.31.5.2002
Bnterest on bouid asls 637,73
Dividends 3181 10879
Bet income o SeCLEties lendng Note 18) &5 956,79
Crher inconve (MNofe &) B43 i58.58
Tetal income 1 BT 123.95
Expenses
Elat Tk (oLe 2} -116 099.84
ooy d'abonnement (Mote 3 -31 068,45
Criber commusiions and Tees ihete 1) -3 B35, &)
Intenesion cash and bank cverdralt -2 d55.38
Total expenses =181 AT2.4F
Met inceme (lesd) on invertments 1 BED F24.48
Realized gain (loss) [Mote 1)
Heahed gam (lesshon market-prioed securntss without options 12 144 050,89
Agabzed gam (lom) on SDneged fomign gxchange contracts -1 033 309,63
Reabzed gain loss) on fomign exchange a3 438.03
Tertal realized gain (loss) -13 093 SZL4T
Met reslized gain (less) of the finandal yesr -5 404 27R.01
Changes in unmeslized appreciation (deprediation) (Note 1)
Unreahzed appeciation (Sepreciilion} on manket-paced seourites wihout options -6 180 568.78
Unepafized apprecistion (depreciaion) on fonsard formgn exhange contracls 11 156,76
Total changes in unrealized appreciation [depreciation) -BE S6A B1L.02
Mot increase (decrease] In net assets a5 2 mault of cperations =FE 371 090.03
LB [Luce) Equity SICAW = Actae Climate Avearg (US0)
Anrual report and sudited fmancal statements as of 31 haay 2022
The retes are an mtegral part of the financial slatemsnts 23
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Statement of Changes in Net Assets

uso

1.6.2021-31.5.2002

et assels a1 the beginreng of thi Tnancial year 4930 515,24
Subonpliong A8% 7EE 484 30
Redemplions -3 643 38281

Todal nard sulbscripiteon 4 (Fedumplions) 425 1%5 101,58
et income o4 on investments 2683 63428
Total reakized gain doss) 3093 92140
1ot changes i uirpalied appreciatlion [diprecuationt -£3 953 1202

Mot increase (Peorease} n net asiets as a refull of cperations =78 373 090,03

Met assets vt the end of the financal year 351 T2 62679

Changes in the Number of Shares outstanding

1.6.2021-31.5.2082

[T F-age
Murmber of shams outstlanding al the beginning of the inancial year L0000
Burmber of shares isued 16 I50.0000
Hurmber of shams redeenied 21 0.0000
Number of shares cutstanding at the end of the financial year 16 D40UD000
Cinss [ELR] -4 3-nec
Hurnber of shares oustanting 21 the beginning of e Arencal year 3 1618150
turnber of shares isued 16 9011670
Burnibir of shames nibdeerd -363 M50
Humber of shames cutstanding ot the end of the tinancial year 19 199.2350
Class LB-a0c
Burnbee of thars cutsanding o the beginning of ke Sraecial year OO0
Murnber of shires isued 90 2529650
Murnber of shaes redeemed = TATETI0
Mumber of thares cutstanding st the end of the financinl year E7 4552920
Cass l-%-mee
Murnber of shanes outstanding a1 the beginning of 1he fnandial year 11 2830000
Murnber of shared idued 2 527 904 0000
Huriber of shams redeenied -164 1560000
Number of shares cutstanding ot the end of the financial year 2 370 731.0000
dass [EUR hedged) |-X-a0c
Bignber of shams cutsianding at the begmning of the finenoal year 8 0000000
Murnber of shames isued Luoo0G
Burnibir of shianes nideerdd -1 9000000
Number of shares cutstanding st the end of the financial year 1000000
Cass P-agt
Burnbee of thires cutsanting o the beginning of bt Sraecial year 1 0330870
Murnber of shies ised 18 fa5 3480
Buriber of shand reddendd -1 318.0430
Number of shares cutstanding ot the end of the financial year 17 9603810
Cass (EUR hedged) P-acc
Murnbier of shans outstanding a1 the beginning of 1he fnancial year 566050
Humber of shams issed 31 5163570
Baurnber of shares redeened 7 9494450
Number of thanes cutitanding &t the end of the finantisl year 23 9236070
Clnss Q-aec
Bignber of shams cutsianding a1 the begmning of the finenoal year Gl 1350
Murber of diamd 2ued CuDCOn
Hurmber of shames redeemed 3141380
Number of shares cutstanding st the end of the financial year 70,0000
Cass {EVR hedged) O-a0e
Burnber of shames cuisianding at the beginning of he financial year 850000
uribdr of shames issed CLOCOD
Burniber of 2haned reddemdd CLDDOR
Number of shares cutstanding ot the end of the financial year BE.0000
[aTTH] seeding O-a0c
Nurmber of thams outilanding 21 the beginneg of 1k Braral year TC00000
Murmber of shares isued 158 248 7700
Baurnber of sharms redeensed i 8136070
Number of shares cutstanding at the end of the finencial year 133 5350730
Cinss [CHF hediged) seeding Q-nor
Burnber of shares oulsanding &1 the Deginning of 1k Brancial year 9 270.0000
Murmber of dhamd 1iued S0 3058180
Buriber of ks ridded -11 385.1003
HNumber of shares cutstanding ot the end of the financial year 4B 943 718D
Cass {EUH hedged] seeding -anc
purmber of shams utstanding a1 the beginning of 1he finandial year 1600000
Murnbir of shares isisd 1 954 3350
murnber of shaes redeemed +3H0.0000
Number of thares cutstanding st the end of the financial year 11 6743350

&4
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UBS (Lux) Equity SICAV - Active Climate Aware (USD)

Most important figures

15iM 152022 a5.2021
Bl asetd in USD 181 M2 62679 4990 61524
Class F-arc! LU2407030332
Shares curlslandng 116 Ol D000 -
Mot aiset value per share in USD BOET .
Fssue and redempbon price per sharen USCA BET .
Cnss [EUR) 1-AT-acc? LUZZOESE546
Shares cutslandng 19 199, 23690 3161880
Met asset value per shane in EUR 10894 10866
Bosui A FedemBlon BRCE per share . ELRY 108949 108 86
Cass 1-B-acc LUIS 903057
Shares cutstanding 87 ass g .
Mot a5l value pir shase in USD B 68 -
Egue and redempbion price per sharen LSDY B .
Class I-X-a0c* LUZ19 1838451
Shares culilanding £ 370 7310000 11 933.0000
Bt assel value per share in UAD 13408 15044
Bague ard redempion proe per share m USDA 134,08 15044
Class [EUR hedged) |-X-s0c LU Fooda T
Shargs cutilandng 100 D000 8 0000000
et B value pir Shang in EUR a2z 125,25
Boue ard redemgbon pricg per dhare m ELIRE 10922 128.2%
Cnss Paee” LURIBETSST 4
Shares cuistandng 17 560 3870 1 {33.0820
Met assel value per share in LUSD 11537 132.49
Fssue ard redemgbon price per share n US0H 115.37 132.49
Cass [EUR hedged) P-acc® LU2Z1 1537 a6
Shargs ouslandng 73 53 6000 386.6950
et asset value per dhang im BUR 106.22 123m
Eue ard redermnplon pricg per dhare m ELR? 10622 123291
Cinss Qo LU 1BE759857
Shares cutstanding 3700000 6340380
Mot ausel valug per shang in USD 13167 150,11
Fssue and redemgtion price per share n LUS0H 1947 150,11
Cnss [EUR hedged) Q-pect LUZ21 1537819
Shared cutdtandng &5 0000 % DO
Met asset value pef share in EUR 1GrAz? 124.47
Fesue ard redempteon price per dare in ELR7 1orar 124.47
Class seeding Quacc® LUZIITEFTIS0
Shares culslandng 133 535.0730 100 DO
Met asset value per share in USD 9064 14253
esue and redempbion price per share in LS0H LGS 10298
Clnss (CHF hedged) seeding O-aoc* LUZIITEITSAT
Shanes ourlslandng 48 03 1180 9 Gr 0000
Bt asel value pir sharg in CHE #2221 102.55
Bssue and redemgion prce per share @ CHF &2 10295
Cass [EUR hedged) sseding 0-aoc® LU 7B Falg
Shargs eutstandng 11 674, 3350 100, 0000
Bt assel value per share in EUR B4 10296
Igsue ard redemnglion pricg per share n ELR? B2 2d 10T 56

= R Ay 18 99
* g v |
LT R
* R I 1503000
* Py WA 55 6. 3000
© Ry A 1390 2000
T )
® Ry a0 o
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Performance

Clags Facg!

Class EUR) I-A3-acc

Class HB-acc”

Class 1-4-aic

Clags [EUR hidged) 1-X-a0c

Clags Praee

Clags EUR hedged) Pacg

Class Q-acc

Class [EUR hedged) Crace

Class seeding O-acc

Class (CHF Foedigid) seedneg O-20c
Clags [ELR hedged) seoding O-acc
Berchmarks

BASC AL Workd [rat div, reirnested)
BASCH AL Workd (net div. reinvested)

BASCH AL Wiorkd (ret die. resrrvested) (hedged CHF)
BASCH AL Wiorld (net div. reinvested) (hedped ELR)

© e 0 (e e s (e B g B (e el 8 T O i Al L
& Vo ol e e by it v ook ke 0 e 0 ot o i ) B (o i e o bl oy B ]

e | el @ A0 PRl 1 g @ Tl i e b S

Currency
IS0
ELR
usD
usD
ELR
ush
ELR
5D
ELR
S0
CHF
ELR

ELR
LISQ
CHF
ELR

T el Sl m kOS] B ] ] R 5l e S ) A e

Thw peslor marme diia wars o

B fLued) Equity SICAY - Acthe Climate Avwars [USD)
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Report of the Portfolio Manager

In the financial year from 1 June 2021 1o 37 May 2022,
markets were particufarly top-down driven due 1o con-
cerns around rising interest rates, inflation and geopali-
tics. Equities made solid gains at the start of the period,
supported by successful vacoine development, robust
company earnings, and overall a brighter post-pandemic
economic outlook, While eguities entered 2022 close 1o
record highs, they soon came under pressure at the start
of the new year, The pullback was driven primarily by the
Federal Reserve's pivot 10 @ mare hawksh policy stance;
the nze in US bond yields weighed on higher duration
stocks in partscular, spurning extreme style rotations in the
market. Eguities fell further following the Russian invasion
of Ukraine, which added 1o concerms around the outlook
for growth, inflation and central bank policy. Markets
were highly volatile as investors were made to weigh up
the possibilities of 3 negative growth outlook from higher
inflation and interest rates, and the alternative where
inflation recedes, and economies continue growing.

The subfund ended the finarcial year in negatwe terntory,
mainly a5 a result of stock selecton in Consumer Staples,
our structural underweight to Energy, and overall position-
ing in Industnals, This was somewhat offset by our under-
weight to Communication Services, followed by stock
selection in Cormsumer Discretionary and Health Care,
Cverall, it has been a highly macro driven environment
with risk assets being under pressure due 1o high infla-
tion, nsing rates, and geopolitics. The rising nterest rate
in particular was a headwind 1o the fund's performance
as this spurred a sell-off in many longer-tadled, dean tech
stocks which tend 1o be more guality-onented in nature
and sensitive 10 changes in interest rates. Cur expasure
1o home bullders and building products also detracted as
stocks in these mdustnes were quick to price in 8 severe
recession.

F
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Structure of the Securities Portfolio

Geographical Breakdewn a5 & % of net assets

Linved S1ates 5457
Linfted Kingdom 118
Franoe 5.9
Canadta ER
Japan 13
Tavwran 252
Honway 3
China 2.00
Haly 180
Fintand 1.73
Spain 1.50
148
The hethsriamds 1.42
Seuth Ko 1,36
ntha 1.0z
Brazi oar
reland Gt
SaniLnier andl .54
Total 97,80
Eecnomic Breakdown at & % of net stsets
Irlerriel, sofbware & 1T seniced 12,22
Banks & credr matdulions 14,16
MAechamical encpribnng & industnal equipnant a7
Elecirorecs & sermoondlcion bR ]
Food & soft donks. 5.93
Energy & waler wpply 656
Chemecals 161
Wehnded 354
Healthearg & so0al enaced 2.1
Prharmaciuticali, cosmebos & midcal produs 269
Fnare ¢ & holding cormpanies 2B
Agricutiune & fishery 23
Trafhe & Uransponiaton 200
Computer handware & network squipment prosidens 1.%5
Non- ferrous metals 1.78
Ruber & tyes 1.0
Buslding inclustry & malerialy 1,68
Lodiging, calenng & beung 1.55
Elecingal devces & oomponenis 149
Textrles, garments & beaiher goods 144
Kiscellanecys unclassfied companies 142
Fowestry, paper & pulp products 87
Ernaronmental senaces & mgpding [1E- 3
Aeal Estaie oEs
B Ban Dt rahing companis 0.8z
Total 9780
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Notes to the Financial Statements

Mote 1-5ummary of significant accounting
policies

The financial statements have been prepared in acoondance
with the generally accepted accounting principles for irvest-
mient funds in Luxkembourg.

The finanoal statements are prepared 1n accordance with
Luxembourg legal and regulatory requirements relating
1o investment funds under the going concemn basis of
accounting except for the subfund.

The significant accounting polices are summansed as fol-
lows:

&) Calculanon of the Net Asset Valie

The net asset value and the issue, redempton 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 dividing the overall net assets of the subfund
attributable 1o each share class by the number of shares
in this share class of the subfund.

In this context, “business day” refers 1o normal banking
days in Luxembourg (.e. each day on which the banks
are open dunng normal business hours) with the excep-
tion of indnidual, non-statutory rest days as well as days
an which exchanges in the main countres in which the
subfund invests are dosed or 50% or more of the
subfund's investments cannot be adeguately valued,

The percentage of the net assel value which 15
attributable to each respective share class of a subfund
is determined, taking into account the commission
charged to that share class, by the ratio of the shares
in circulation in each share class to the total number of
shares in crculation in the subfund, and wall change each
time shares are ssued or redeemed.

b} Valuation principles

- lgwd assets {whether in the form of cash and bank
deposits, bills of exchange, chegues, promissory
notes, expense advances, cash dividends and declared
or accrued intenest still recenvable) are valued at face
value, unless this value is unlikely 1o be fully pad or
received, in which case their value is determined by
deducting an amount deemed appropnate 1o anve at
their real value.

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

Fed

avalable prce on the stock exchange that represents
the major market for this asset shall apply.

In the case of secunties, derwvatives and other assels
not commonly traded on a stock exchange and for
which a secondary market exists among securilies
traders with pricing based on market standards, the
Company may value these securities, dervatives and
other investments based on these prices. Securties,
denvatives and other investments not listed on a stock
exchange, but traded on another regulated market
that operates regularly and is recognised and open to
the public, are valued at the mast recently available
price an this market.

— Securities and other investments notl listed on 3 stock
exchange or traded on another requlated market, and
tor which no appropriate price can be obtained, am
valued by the Company on the bass of the likely sales
prices according to other princples chosen by the
Company in good faith.

— Dervatives not lsted on a stock exchange {OTC
denvatives) are valued on the basis of independent
pricing sources. If only one independent pricing
saurce 15 available for a dernvative, the plausibility of
the valuation obtained will be verified using calcula-
tion models that are recognised by the Company and
the Company’s auditors, based on the market value of
that dervvative’s underlying,

- Units of ather undertakings for collective investment

in transferable securties (UCTS) andfor undertakings
for collective investment {UCIs} are valued at therr last
known asset value,
Certain units or shares of other UCTS andfor UCH can
be valued on the basis of an estmation of their value
that has been prowided 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 or on another regulated market open 1o
the public will be valued on the basis of the relevant
curves. Cumnve-based valuations are calculated from
imerest rates and credit spreads. The following prin-
cples are applied in this process: The interest rate near-
est the residual matunty is interpolated for each money
market instrument. Thus calculated, the imtensst rate 5
comerted into 3 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 borrower's credit rating,

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

LS Lind Equety SHCaW
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ask prices) known in Luxembourg or, If none 15 avail-
able, using the rate on the most representative market
for that currency.

= Term and fiduciary deposis are valued at their nominal
value plus aocumulated inferest,

- The value of swaps 15 calculated by an external ser-
vice provider and a second incependent valuation s
provided by another external service prowider. Such
calculations are based on the met present value of all
cash flows (both inflows and outflows). In some spe-
cific cases, internal caloulations (based on models and
market data made available by Bloomberg) andfor
broker statement valuations may be used. The valua-
tion method depends on the secunty in guestion and
is chosen pursuant 1o the applicable UBS valuation
paolicy.

It waluation in accordance with the aforementioned
regulations proves to be impossible or inaccurate, the
Compary 15 entitled 10 use other generally recogmised
and verifiable valuation criteria in good faith in order 1o
achieve a suntable valuation of the net assets. As some of
the Company’s subfunds may be invested in markets that
are closed at the time ther assets are valued, the Board
of Directars of the Company may - by way of deragation
1o the aforementioned provisons — allow the net asset
value per share 1o be adjusted in order to more accu-
rately reflect the fair value of these subfunds’ assets at
the time of valuation. In practice, the secunties in which
the subfunds are invested are generally valued on the
bass of the latest available prices at the time 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 secunties and that occur between the closure
of the markets and the valuation tme are not generally
taken into accourt in the net asset value per share of the
subfund concemed. If, a5 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, t may have the Manage-
ment Compary allow the net asset value per share 1o be
adjusted in order 1o reflect the assumed fair value of the
partfalio al the time of valuation, Such an adjustment i
based on the investment policy determined by the Board
of Directars of the Company and a number of prac-
tices. If the value is adjusted as described above, this will
he applied consstently 1o all share classes in the same
subfund.

The Board of Directors of the Company reserves the nght
10 apply ths measure 10 the relevant 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 quotations can be referred 10. Fair-value
calculations may ako be based on guantitative models
used by pnce reporting providers to determine the fair

IBS (Lo Equity SICAN
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value, Nao guaraniee can be gven that the Company will
be in a position to accurately establish the fair value of
an asset when il is about 1o sell the asset around the Time
at which the Company determines the net asset value
per share, As a conseguence, If the Company sells or
receems shares at the net asset value at a ime when ong
or morne participations are valued at fair value, this may
lead to a dilution or increase in the economic partiopa-
tion of the existing shareholders,

Furthermore, in exceptional arcumstances, additonal
valuations ¢an be carmed out over 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. |ssues, redemptions and conversions are
anly processed based on this sole net asset value.

Dee 1o fees and charges as well as the buy-sell spread
for the underlying investments, the actual costs of buy-
ing and selling assets and investments for a subfund may
differ from the last available price or, if applicable, the
met asset value used 1o calculate the net asset value per
share, These costs have a negative effect an the value
of a subfund and are termed "dilution”. To reduce the
effects of dilution, the Board of Directors may at its own
dicretion make a dilution adjustment o the net asset
value per share,

Shares are generally issued and redeemed based on a
single price: the net asset value. To reduce the effecs
of dilution, the net asset value per share 5 neverthe-
less adjusted on valuation days as described below;
1his takes place irrespective of whether the subfund
in a net subscription or net redemption postion on the
relevant valuation day. If no trading s taking place inany
subfund or class of a subfund on a particular valuation
day, the unadjusted net asset value per share is applied.
The arcumstances in which such a dilution adjustment
takes 5 made are determined at the discretion of the
Board of Directors. The requirement 10 camy 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
adiustment if, in s wiew, the existing sharehoiders (in
the case of subscriptions) or remaining shareholders (in
the case of redemplions) could be put at 3 disadvantage,
The dilution adjustment may take place if:

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

b a subfund records a considerable volume of net sub-
scnptions relatve to its size;

c} a subfund shows a net subscnption or net redemption
position on a particular valuation day; ar

di In all other cases in which the Board of Directors
believes a dilution adjustment B necessany in the inter-
ests of the shareholders,

2423
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When a valuation adjustment is made, avalue 15 added 10
or deducted from the net asset value per share depend-
ing on whether the subfund 5 in 2 net subsarplion o net
redemption position; the extent of the valuation adjust-
ment shall, in the opirion of the Board of Directors, ade-
guately cover the fees and charges as well as the spreads
of buy and sell prces. In particular, the net asset value
of the respective subfund will be adjusted (upwards or
dowwenwards) by an amount that () reflects the estimated
1ax expenses, (n) the trading costs that may be incurred by
the subfund, and (i} the estimated bid-ask spread for the
assets in which the subfund imvests. As some equity mar-
kets and countries may show different fee structures on
the buyer and seller siie, the adjustment for net inflows
and outflows may vary. The adjusiments are generally
limited 1o a mawmum of 2% of the prevaling net asset
value per share ai the time. The Board of Direciors may
decide 1o temporanly apply a dilution adjustment of more
than 2% of the prevailing net asset value per share at the
time in respect of any subfund andfor valuation date in
exceptional arcumstances {e.g. kigh market volatility and/
or iguidity, excaptional market conditions, market disrup-
tion, etc.), provided the Board of Directors can justify that
this is representative of the prevailing market conditions
and that it is in the bast interest of the shareholders. This
dilution adjustment will be calculated in accordance with
the method determined by the Board of Directors. Share-
hetders will be informed via the usual communication
channels when the temporary measures are mtroduced
and when they end,

The net asset value of each dass of the subfund s cal-
culated separately. However, dilution adjustiments aifect
the net asset value of each class 10 the same degres in
percentage terms. The dilution adjustment is made at
subfund level and relates 1o capital actvity, but not to the
specific arcumstances of each indwidual investor transac-
tion.

This adjustment is in favour of the subfund and mentioned
in the Statemeant of Operations as "Other incomea”,

For all subfunds the swing pricing methodalogy 15 applied.

If there were swing pricing adjustments 10 the net asset
value at the end of the financial year, ths can be seen
from the threeyear companson of the net assel value
information of the subfunds. The issue and redemption
price per share represents the adjusted net asset value,

<) Met realized gans fosses) on sales of secunibes

The realized gains or losses on the sakes of secunties
are cakulated on the basis of the average cost of the
securties sold.

d} Vsluation of fonward foresgn exchange confracts

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

P
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&l Valua tion of financal futures contracts

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

fl Valuaton on ophions

Dutstanding options traded on a requlated market
are valued on the settlement price or the last available
market price of the instruments. Optiors which are not
Isted on an offical stock exchange (OTC-options) are
marked to marke! based upon daily prices obtained
fram Bloomberg option pricer Tunctionaly and checked
against third party pncing agents. The realized gains or
losses on options and the change in unrealized appre-
ciation or depreciation on options are disciosed in the
statement of operations and in the changes in net assels
respectively under the positions realized gains {losses) on
options and Unrealized appreciation (Gepreciation) on
options.

Optiors are included in the investments in securities.

g} Conversion of foreign currencies

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

The cost of securities denominated in currengies other
than the reference currency of the different subfunds
s converted at the mid closing spot rate on the day of
acguision,

h) Accounting of secunties’ portfoho tansactons
The securties’ portfalio transactions are acoounted for
the bank business day followang the transaction dates.

1) Faer Walue pricing pancple

The fair value pricing pnnciple apphes for funds with main
imvestments in Asian markets, The fair value principle
takes into account important movements not reflected in
1he [ast available Exchange Closing prices, by regvaluating
all underlying assets of the Fund portfalio with snapshot
prices at a speciied time. The net asset value is then cal-
culated based on these re-evaluated prices. The farr value
principle is applicable only in case the deviation of a Fund
specific benchmark exceeds 3%.

H Comtwned financal statements

The combined financial statements are expressed in
UsD. The various iems of the combined statement
of net assets, combined statement of operations and
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the combined statement of changes in net assets as of
31 May 2022 are equal to the sum of the corresponding
items in the financial statements of each subfund,

The following exchange rates were used for the con-
version of foreign combined finanoal statements as of
31 May 2022

Exchange rates
USh 1 o= CHF 953550
s 1 = EUR 533408

For the liguidated 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} Receivabie on secunbes sales,

Fayable on secunties purchases
The position “Recenable on securities sales® can also
include receivables from foreign currency transactions. The
position “Payable on securties purchases”™ can also include
payables from foreign currency transactions.

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

1} fnrcome recogrrton

Dividends, net of withholding taxes, are recognized
as ncome on the date upon which the relevant
securties ane first listed as “ex-dwvidend”. Interest income
i5 accrued on a daily basis.

In some specific cases, internal calculations based on
models and market data available from Bloomberg and/
ar broker statement valuatons may be used,

The wvaluation methods depend on the respective
security and are determined pursuant to the UBS
Valuatian Policy.

This valuation method i approved by the Board of
Drirectors.

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

Gains or [osses on swaps mcurred when closed-out or
matured are recorded as “Realized gain (lossyon swaps”
in the staterment of operations.

In “Income respectvely Expenses from Synthetic Equrty
Swaps” are included the Swap related interest income
and expenses a5 well as received and pad dividernds,

Mote 2 - Flat foe

The company pays a manimuem monthily flat fee for each
of the subfunds and share dasses, calculated on the aver-
age net asset value of the subfund and share class as

shown in the table below:

LIBS {Lux) Equity SICAY — Active Climate Aware (USD}

m) Cross-subfund mvestments
As per 31 May 2022 the subfund UBS (Lux) Equity r— P —
SICAY — European Opportunity Unconstrained (EUR) was fint foe pon. fiat foe poa.
invested for 7 577 014.79 EUR in the subfund UBS {Lux} "“1:1:“"‘"" "I“““I
Equity SICAV — Global Opportunity Unconstrained (LSD). in their name
Sark clases with
LB L) Equity AW AmeuntinEUR  <p- o e pame 1.B00% | EE0%
- Eurspesn Opportunity Unsonstrained [ELIR) e E—
BS L) Equity ICAY =A" i their nams 0.500% 0.950%
= Gigbal Opportunity Uneorstrained (USDH LGACE ISIUA o
Total FSITOMTS  ~n i their name 2.100% 2150%
Snane Casses with
The total amount of cmss subfund investments amounts  “K-17 in tir name 1. 100% 1430 %
o 8 116 877.09 UsD. Accordingly, the adjusted com-  Shar dases winh
bined net assets at the end of the financial year are 187N ther name 0.065% 0085 5
Share dases vk
17 B9B 773 850.45 USD. K" i their name 0.000% 0.000%
Shang dagses with
) Swaps “* in thair name 0.700% 0.720%
The Compary may enter mio interest rate SWAD  Tham deses v
contracts, forward rate agreements on interest rates  ~Q° n ther e 0.900% C.550%
swaptions, Equity Swaps and credit default swaps, if they  hare dasses with
are ewecuted with first-class financial instriutions that HA!" in e ase Ll [hES0
Share classes with
specalize in transactions of this kind, e kY e ey
) Sharg da H
The value of swap transactions is calculated by an exter- -..,,,';- ,,..T;“m‘, 0.700% £730%
nal service provider and a second independent valuation g desewh
is made available by another external service provider, 8" inther name L.085% 0.085%
The calculation is based on the net present value of all  Shane desie win
cash flows, both inflows and outilows., SN ol hang 0,000 0000
Shane classes with
SI-XT i Ui Pl 0005 1 D00
LIS Luod) Bquity SICaV
Anrual report and dudited financal Ratements as of 31 May 2022
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UBS (Lux) Equity SICAY — All China (USDH LBS (Lux) Equrty SICAV — China Health Care (USD)

Maximum Maximum Maximum Masirmum
At tee pa ot o pa fixt fee pn. it fee pn.
for share classes for share dasses
with “hedged™ with “hedged”
in their name in their name
Shang classes with Snane classes with
“F* n thiif name 2.150% 200% “P* i thisr nami 2.150% 2.200 %
‘Share clas ses with Share classes with
=M in 1hsr name 2. 790% 2840% "N n their name 2.790% 2.540%
Lhare clas s with TFhang dases with
“E17 n ther name 1.5/0% 1600%  "K-17 in ther rame 1.570% 1,600 %
Share classes with Share casses with
“E-8° ) Uhier name 0.180% 0L180% “E-8° in ther name o180% G 180%
Share classes with Share dasses with
“K-K in their name 0.000%: OD00% KX n their name 0, 000 %: 0000 %
%hare classes with Share dasses with
“F* iy iar name 1.020% 1.1050%: “F" i 1hr raldrnig 1.020%: 1,050 5
‘Share classes with thare claises with
=01" in thesr name 12005 1.340% =0~ i i r name 1. 2905 1340 5%
Share dis s with Shiark dlassed with
“1=817 in thesr nams 1.2a0%' 1.270% "1 in el name 1.2a0% 1.200%
Share ¢lad s with Shank dasses with
“1-A2" in their nans 1170% 1.200%  “1A2" in ther name 1.0 70% 1.200%
Ehare das s with Share tlases with
“1-43" in their nane 1.020% 1.050%  “1A3" in ther rame 1.030% 1.050%
%hiare oasses with Shane dasses with
“140* i b N 0. 130% 0 180% “1-B° in thier name 01 280% 1804
Share dias ses with Shame classes with
=1-X* in Their name 0.000% 0000%  "1X" i thelr name 0.000% 0.000%
Ehare disses with Shiarg classes with
SU-KT e A DUD00 5% 0000% SLRES iy U F Al D.0005% 00004
® s 0 10N Pl 1 b
LIBS {Lux) Equrty SICAV — Euro Countries Income
LIBS {Lux} Equity SICAY - Asian Smaller Comparies (USD)  Sustaimable (ELIRY
Maximum Maximum Maximum Mamimum
nt fee pa fiet tee pun. fint fow pua, fiat fow pua,
tor share classes for share dasses
with “hedged” with “hetged™
in thedr name In thelr name
Share ghas ses with Shang classes wWith
“F* if theed name 1.920% 1970%  *P° in ther name 1 B00%: 1,650 %
Share ¢l 4 waith Shane Classes wWih
"M in their name 2500% 2550% "N w thi hame 2.250% 2.300%
Shaare ¢las s waith “Sharg classes with
“K-17 i thesr namé 1.300% 1.330%  "K.1" in ther name 1.100% 1.030%
Share classes with g classes with
“FA8" n ther name D180 CIB0%  "K-B" in ther rame 0L0BS% 0065 %
%hare clas ses with Sharg classes with
“K-X" 1h 1haar farne 00005 0.D00% “K%" 1 ther nams B.000% (. (00 5%
Share classes with Share classes with
“F* in thear name 0U800%: J830% “F” in their name 0 GO0 B0 B
Tharg clas 65 with Share dasses with
“0Q" in ther name 1.080% 1.030% 0" im e neene 0.980% 1.030 %
Shaani o 85905 with Share classes with
“1=A1" i thesr nams 0.950% G980% 0L in hew name 0. 7E0% 0. E30%
Ehare s s with Snane classes with
“1=A2" in thesr nams C300% C930%  “LAL® n e neme 0. 700% 0. 730%
Shane dasses with Share dlasses with
“1-A3" i thesr nams 0.800%" 0830% 1AL Inther name 0.650% C.E80%
Share dasses with Sharg classes with
“|4B* in Ui name 0L180% 0.180% “1AST In ther name 0 600% 6304
Share dasses with Shane classes with
“1=X% in their name 000 CO00% 1B ik thine name 0.0BS% 0.D65%
Share das s with Share classes with
“10-%" i ther name O000%: G.000% “IE* i g name 0,000, 000
© e 0000 ol 1 P20 Share dlasses with
“L-XS i 1P R 0.000%: D009
= Lemepeby UL FL ) Bty DAY — Fasn Cowmtrs koo ma SILN]
L85 [Lund Equety S8V
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UBS {Lux) Equity SICAY — European High Dividend ﬂ':ﬂm"" M"‘“"f"“""
Sustainable (EUR)! L R NORES e
with “hedged™
ﬂ:ﬂtﬁ:m “:tmf:lﬂ-r-w- In thelr name
Pl BB e classes with
m‘f‘f’”"f “13t i their pame 0.000% 0.000%
i their name  Share dasies wih
Sharg clad s with L™ in their name C000% 0.000%
“F* i their name: 1.500% 1.550%
Share ¢lad s with
“B" i heir narne 2500% 2550% U%S {LmiEq;W %{Cﬁ;‘r’c (USD!
%hare classes with —Fulure Leagiers JIan. Laps )
“K-1% m thisr name 0.900% 0930%
Maximum Maximum
Share glasses with
“K.8" i thisr name 0.0655% ©.065% Tt Pt red
Share ol el vath with “hedged™
=M™ in thesr name 0.000% 0000% In thelr name
Ehare chasses with “hark classes with
“F" in ther name 0.510% 0.550% =~ i ther name 1.710% 1,760%
Share classes with Share classes with
3 v thigsr Rafie DA 0 A50= *N* in their nams 2.2e08 2.30%
“hare glasses with Share dasses with
SO in thisr nanse D.670% 0.720% “E-B® it name [rir oo 0065 %
Share das s with thare classes with
“1-81° o thesr maned OuB40%: QB0 SRR B their nams 0005 0000 %
Share dasses with Sharg clases with
“1-A2" i thesr nans L600% 0BI0% =~ in their name D.550%, [
Sharg das®s vaith S CbssEs wWith
143" i ther nams 0530% (550% =) i their name o80% 05505
Share o 8555 with e clases with
“1-8° n thie name DDES% DDES%  =LAl” in e name 0.880%, [EERE
Share classes with Share classes with
I in thername G000% GO00% =LAD" in tee ramne 0.830% 0850 %
Share dasses with Sham dasses with
“UEX” in ther rdme 0 000%: CL00%  =1A3" in the name 6. 800% 0E30%
= lnemaet UK ol gy SIEAM - Tonappaen High Diackend (1400 Shar dasses with
18" in their name .065% 0085 %
UBS (Lux) Equrty SICAV e classes wih f i
— Eurepean Opportunity Unconstrained (EUR) o T I oo s
Share clases wath
Maximum ad X" i Absir name 0.000% 0000%
fint foe p.a fint foe pa.
for share elases
with "hedged-  LUBS (L) Equity SICAV - German High Dividend
intheir rame  Sustainable (ELRY
Share clas s with
“P* i thieir name 2040% 200 Maximum Marsimum
Share classes with st tee pn. fint fiee ..
84" an thear narme 2500% 2.850% for chare dasses
with “hedged™
Share classes with
=E-17 i thesr name 1.300% 1.330% in their name
Share classes with
Shang (13555 wWith = ¥
K" i) thist R 0.065% Opesw M UwEname 1 BO0% | 850!
Share clusses with
Share clas s with R
=i i thtir e D.000% 0.000% s:a '::“" "': NS 2550
13 S50 W
‘Ehare £las s with TR
aodulprerbions G80% 0.550% s:; mhh'rf.imn C.950% C.980%
e Classes with
& g a8 4 Weith s
A pogriinig 1.000% P ;:a ::hwn:ne C.065% 085 %
L] BRED W
%hare dasses with a3
1" in their nams 0.950% comon LML e G0N
e GRET W
Share (asses with e
I Te— D900 0.910% 'E;a "‘::“' - h‘ 0.0 L
e Elases wa
‘Share glasses with pcro 4 §
“1-43" i e rianse 08504 0.880% :"a “;""r"'": L LiNgN
e cABEEES WA
Share das s with RCE T
T iy tovk v GCEE% O0Es% 141 im e name .620% 050
 lemapeby i il irguty DAY - Gamva s Wb Diveded Gl Ui
S VAODN F @l ) DO
o, 1 ASE Fel | PE
", AN T O B
P 1 QM el QAR
IBS (Lo Equity SICAN
Anrual report and audited fmancal statements as of 31 haay 2022
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PFAaximum FAnximum Maximum Maximum
tint fee p.a. fint foe pa. fimtfee pa. flat foe pa.
fer share ¢latoes tor thare fsies
with “hedged* with “hedged™
In thedr name In thelr name
“hare classes with Shane classes with
SlRA2% an Tt nans 05M0% DUBO0 =0 i e e D 9a0%: 1.030 %
Share classes with Share classes with
“lAZ® in thear name 0.520% 0.550% “1ATT in e name 10.950% 0980 %
%hare ¢lasses with Share classes with
“HB® i e name DOES% DUDBS % “1A2° i e namE DUO00%: 0930 %
Share classes with thare clagses with
“I-X" in their name 0000% 0000%  “1-A3" in thes name 0850% (.80 %
Sharg ek se s with Shane tlases with
“LX" in ther name QO00% Q000%  "IB" in ther name 0180% (180 %
Srare clagses with
=1-1* mn thesr rame [L000%: 0000 %
LUBS (Lux) Equity SICAY — Global Defensive (USD) S ar e
SN i hir ramne 0. 000%: 0000 %
PAaximum Faximum
fint fee p.a. fint foe pon.
m‘_’::&‘ﬁ LIBS {Lust) Equity SHCAN
e e — Global High Dividend Sustainable (USD)'
Shane classes with — =
=P m thir name L7 ¥
n e 0L700%: [L750% m"wm iy HH"“’:"L .
Er"“ classes with for share dasees
B i thair narne 1O00% 1.050% with “hedged”
Share classes with In thelr name
“E-17 m thesr name 0B00%: BI0% Shane RLSEs With
Share classes with “F" in thier name 1.500% 1.550 %
“K-B" i thisr name D065 % 0065 % Tare dases wih
Share chasses with “N° i their name 2.500%, 2,550 %
"% in ther name Q000% CO00% e dases wim
Share clat el vath “E-17 in s fame 00005 D930 %
b= in thesr name 0.a00% CA30%  gham cases with
Share Classes with “K-B" In thier name G065 % 0085 %
“0® i thier rdm & D.500% D 550% g dases with
Share das ses with “KsX” 0 their nans .000% 0000 %
“1-8417 i Ehisr rand 02808 G Ei0% P ases Wit
Share classes with “F" in their narmi 0.520% 0550 %
“|-A2" BT v 0.450% L R r———
Share das s with "7 i b rane 0. 8a0% LB %
=I-A37 i thir nans 0L200% 0AI0% o Aneses with
Share dasses with “OL* e name 615 2R
=148° in {heir name 00655 SOE5%  gram dasses with
Share olasses with “1A1" in el name 0.640% 0.670%
1= in thedir namg D000% G.000% Share dlasses with
Share dasses with “1A2" I e e 600% *E30%
%" in ther name C.000% CO00%  graw dasses with
“1:43" i her name 0.520% 0550%
Share dasses with
LBs {LLIH::'I Equrl'y' SHCAY “1B" in their name 065 {065%
~ Global Emerging Markets Opportundy (LSO T daus Wit
S m e name 00005 00004
PAaximum Maximum thame dasses with
Hist fee p.a. et feepb. -5 i their name ©.000% 000%
tor thare clagzes
with 'I‘Ildgid‘ ey UWT i Ity DCAY - Diobal Migh Cwided TUI0H
In thedr nams
Share chasses with LUBS (Lus) Equity SICAV — Global Impact (UsD)
“F* in their name 1L310% 1.870%
Shane ¢las s with Maximum Maximum
"M in their narme 2250% 2.300% fintfee pa. fiat fee pa.
Share C5ses wWith for share dasses
K1 i thir e 1.400% 1.430% with “hedged”
‘Share classes with il
g Shane dases with
'5::1 TW\::TE SIS L3l “P* i thesr name 1.500%: 1,550 %
elasios
“K-R" 4 W marne 0.000% Go00%  Shame dasses with
“N" w1 the nanis 2 D00% 2.050%
Share chasses with Dare s 5
mpm A50% R0 1 clanses w
LA B .. “K.17 in ther name £.950% £.080%
L85 Lind Equety SHCa0W
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ﬂ:"t';:r": m"t“f’:“' LIBS (Lux) Equity SICAV
P torsham i — Global Opportunity Sustainable (USD}!
with “hedged*
I thedr name FMaximum Maxdmum
Lhare ¢hasses with fisttee p.o. - H’”;‘”'
K-8 i thesr fame CLOBS % DLO65% Mh.m'hllﬂlmld:
Share chasses with in their namme
K4 in their name 0.000% CLO00%: T e
Share dlasses with “P~ in ther name 1.800% 1.850%
F™ in thisr name 0550% 0S80% Y
Share classes with " - “N" i et name 2.380% 2400%
G in ther name 0860 kel T e vh
Share hasses with p— ceaos 1 thername 1.100% 1.130%
“RAl
Lol L tharg dlasses with
SHATE Hih Ol il . ogap 8 ther name 0655 0,055 %
-A2° i thesr nans LBO05E TR
Share classes with “K-R" i iheir name 0.000% 0.000%
“1-A3" in their nanis 0.550% O580% ;
Sharg classes with
e cles s v *F" in their rame 0.660% B630%
“HE* if 1R Alnie DUDES G 0ES%
Share classes with yéamd;:nwm 00805, 1.030%
0 e . ]
“LX" in their rame 0.000% 0.000% -
Shane Classes with
EW‘"‘“:?“‘“" 5 " "1 i e A CLBE0% CBa0%
k%" in thesr name OO0 D00 rvw———
“1-A27 in W namie DE00%: B30
LIBS (Lux) Equity SICAY Sk o it
“LA3" in e name G.660% 0.690%
= Global Income Sustainable (USDY
tharg classes with
=18 in lheir name (.065% . 055%
e
F: forsham tlanses  _HX" i e name .000% .000%
with “hedged=  Shane dasses wih
intheir name  "UA" mREr name 0.000% 0.000%
Share classeswith * armepeby S Ch ity P - Dokl Cppetumiy [ULDH
“F* i their name 1.800% 1.850%’
Ehif“'?_:TW — - LIBS (Lux) Equrty SICAV
L L L : — Global Opportunity Unconstrained (USD)
Share chas s with
17 i thisr name 1.200% 1.230% e oy
Shote cld e vitth fistfee p.o. fizt fee poa.
"EA8” in ther name Q0Es% 0DES% tor thare dastes
Share classes with with “hedged™
“E-XT in e narme CLO0O% 0D00% in their name
Share classes with Share classes with
“F* in ther rame 0.650%" 0680% P in ther name 2.0a0% 2.090%
Share glasses with Sharg dasses with
=0 in thisr rerme 1080w 1.930%"  "N° n their nams 2.500% 2.550%
Share dasses with Snane dases with
L™ i their name 0.860%" G0 “E-17 in ther name 1.300% 1.330%
Lhare dasies with Share classes with
=I=817 in thesr nams 07508 &, 780%"  "K-87 in ther name 0. 085%: 0,055 %
Shaare olasses with Share dsses with
“1-A2* i thesr rams 0300 ©.730%7  “E-X" n their name 0.000% 000 %
Share dasses with Share classes with
“I1-83" in ther nans DUEE0% (o Ba0s, “F" in thaiar rarme 0.850% 0530 %
Share asses with Sharg clases with
“1-8° in thee name 0.06%% 0065%  "0" intheir name 1.G30% 1,070 %
Share dasses with b e with
=|-X" in their name 0.000% G000%  CIATS in her neme 0.950% 0.580%
Share dasies with Shane classes with
"X in Ther name G000 0.000%  "1A2" in ther name 0.300% G530
! knsvare by L el iy SN o T | i A e classes with
rma, LI roll f 5 “1-A3" in Her Admi D.BE08 03804
SR A
i o=y “8* in thisr name C.0B5% 0.055%
::: L::f’:‘i;m Share dasses with
O 14" in thet name £.000% 0004
:mlﬂmfiﬂﬂﬂlul Wmmmwh
o Fol AL X" i thelr rame 0.000% 0.000%
IBS (Lo Equity SICAN
Anrual report and audited fmancal statements as of 31 haay 2022
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LIBS (Lux) Equity SICAY LIBS (Lux) Equity SICAV
= Global Quantiative (USD) = O"Connor Event Driven UCITS Fund {USD)
Maximum PAnximum Maximum Maximum
tint fee p.a, tint foe pon. fintfee pa fiat fee pua,
fer share elaises tor thare dxies
with “hedged® with “hedged®
Iry thiesir e in their name
Chare ¢his 4 with Shiark classed with
“F* i their name: 0900 % 0.850% “P" n ther name 0870% 0920%
Share ¢lad s with Shan dasses with
“M an 1 name 1.200% 1.250% "N et nams 1.1 70%: 1,.220%:
%hare classes with Share classes with
“E-17 m Ohisr name 0.700% 0 730% “E-17 in thier name 0. 390% D20 %
Share glasses with tharg classed with
“E:8" n ther name Q.0E5% (065%  "K-8" in ther name G.0E5% (065 %
Share ol el vath A claied vtk
=M™ in thesr name 0.000% 0000%  "E-K" i their name .000% 0000 5
Ehare chasses with Shane classes with
“F" in ther name 0.500% G530%  °F" in their name 0. 160% (190%
A Clas g with Shane chsses wWith
0w thiesr Rarig DUBBO% 0 T00% "0" im Wi r Al [ERe G420 %
Share glasses with Shane Classes with
“1-A0" i Ehiar mave Du600%: 0630%: “EATT i T ndEE 03605 0. 3904%
Share das s with Sharg dasses with
“1-A2% o thedr rane OGEOSE QLA “1-A27 in W namie 0.2 60%: 0. 290%
Share dlasses with Shane classes with
“1-A3" i thedr nans 0500% 0530%  "FA3T in thed name 0B0% 0 190%
Sharg dasws vaith tharg classes with
=148~ in the name QLDES% (DE5% 187 in their name (.065% . 055%
Share dasses with han casses with
“1-X° in their namé .000%: D000% "X N e name D.000% 0000
Share classes with Shane classes wih
“LRK" in ther name Q.000% G000%  "LX" mibeir name 0.000% .000%
Irenam T e ped Peed e p g Wi Porsd el e O 1AM Pvamimea DAY - O Comnar
Wepai Dot UEITE P sl Cf Fue 00 8 0%
LIBS (Lux) Equity SICAY
— Long Term Themes (LUSD) LIBS {Luog) Equity SKCAN — Russia (USD)
Faximum Faximum Maximum Maximum
fint fee p.a fint foe pon. fintfee p.a. fiat foe p.a.
tor share classes for chare dasies
with “hedged” with “hedged™
In thedr name In their name
Share clasies vath Share classes with
“F* m theit namg 1.800% L8E0% P n ther name 2.340% 2390%
Share Classes with Snane dasses with
"M in thsir name 2500% £:550%  "N°in their name 1.750% 2,800 %
Share classes vwith Shan classes Wit
“E-1° i thisr namg: 1.0805% 1.110%: “E-17 n thier name 1.500% 1.530%
%hare classes with Share classes with
“E-8" n thisr name 0.065% 0065% “E-E i e name 0180 180 %
Share classes with Share classes with
=K% in heir name 0000 CO00%  "E-XT i their name 0.000% 0000 %
Share classes with Share dases with
“F" i thisr name 0.670%: 0. P00% “F" i thaar naime 0. 7A0% 0TI %
Share Chas s with Shank dasses Wil
“0 in ther rame 100N 1070% =07 intheir narme 1.200% 1.250%
Share o ad s with Shank dsses with
“1-A17 n Ehedr fans 0800% 0830% &1 n HeE name L AB0S 0910%
%hare lasses with Shane classes with
S1-A2 o Ehesr nansk 0.750% L “1A2 i e namE C.A20%: 0B850
Share dasses with thare classes with
“|-A3" in thesr nans QE70% G.700%  "1-A3" inther name b, 740%' 07 70%
Share dadied with A claed watl
SI4B" e name 0.065 5% 0.DES S “1B™ in e namie 0.1 805 0. 180%
Share dasses with Sharg dasses with
=1=X" in their name 0000 GO00% kAT i thelr name .000% 0 000%
Share dlasws with Shane clase with
ST in ther rame 0.000% CO00%  "U-XT inihir rame L.000%: 00004
", BTN Foll 3 0%
L85 [Lund Equety S8V
Annual repor and audred financiaf stateneris & of 31 May 2002
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LIBS (Lux) Equity SICAY LIBS (Lus) Equity SICAV — US Incame Sustainable (USD)
= Small Caps Europe Sustainable (EUR)'
Maximum Masirmum
Ty ey fint fee poa. flat fee poa.
fint fee pa ok foe poa. for share dasses
for share glasses with “hedged™
with “hedged= in their neme
I thedr mame Sname dasses with
Thers dE R “P* i thisr nane 1.600% 1.ES0%
“F* i their name: A% 1.970%  Shame dasses with
SR 2 1as 65 eith “N" in their nane 2.250% 2.300%
=N in Their hame 2500% 2560% Share clases with
Share classes with “K-17 in ther rame 1. 100% 1,130%
“K-1" i thisr name 1.020% 1.050%  Share cases with
Share ehas s with “E-8° in ther name C.06%% 0055 %
“E:8" n ther name Q.0E5% (D65%  Share dasses with
Shuare clat s with “E-X" n their name C.000% ¢00D%
"X i their name D.000% 0.000%  Sham dasses wih
: s with F mﬂmrn.lTn B00% 630 %
“F" in thesr name 0.700% Goriong  Shane casses with
r———— 0" in thseir name 0. 980% 1.030%
“0" i thsr narg 1.000% 1.070% ?‘a@ﬂﬂ!ﬂwh —— —
prem— 1 e name . 3
“1-A1* # BT i 0.780% 0.810% ?I'l:'ffﬂ‘:_lﬂ with _— ”
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LIBS (Lux) Equity SICAY ﬂ::ﬂm::l Hm:n
= LS Total Yield Sustainable (USD) . - i
with “hedged™
Maximum Maximum in thelr name
tint fee p.a, fintfeepn. o
m‘f‘f’”"f “1-%* b Thew Rame C.000% C.000%
I thedr rame  Share dasses with
Sharg clad s with L™ in their name C000% 0.000%
“F* i their name: 1.500% 1.550%
Share ¢lad s with L
R e i St suspw W8S (Lux) Equity SICAV — USA Growth Sustainable (LSD)
%hare classes with
g Marimum Masimum
-1 1 thisr niame 0.900% 0930% finthee b, fiat fee p.o.
Share glasses with for share dasses
"E:8" in thesr name 0.065% 0065 % with “hedged™
Share chitses wth in their name
KR i dhir narme 0L000%: G000% thare dasses with
Share ¢las sos with “F" in thier nams 1.650% 1,700 %
"F" in thesr name 0530% 0550%  Shan classes with
TIRAFE ¢La% g Wit “N" i the namse 2.100% 2150%
0" in ther Ramg 08405 G00% Thar dase with
Share classes with “K+17 in ther name 1.100% 1.130%
=™ i ther nans D05 C720% Sname classes with
Share dlasss waith K-8" in ther ramg 0. 0E5% (055 %
“1-417 i Ehesr Riar [LE40% O5M0% Share dasses with
Share dasses with “K-X" 0 thisr nanss 0. 000%: 0000 %
SI=A2" i Thier Ranse CLE00% GEI0% Share dasses with
Share dasse s with “F= i ther name DLBI0% O B50 %
143" in ther nams 0530% 0.550%  Share classes with
T hang s s with =0 in L Parne 0.950% 1000 %
“148* int their name D.065% G065  thar clusses with
Share classes with “EATT In e name 0. 7EO% ot
"1 in thear name Li00% GO D clused with
Share o asses with “1:A2% i e name 0.7 00% 0.730%
“LX" i ther e 0.000% GO00%  Share dasses wilh
P “143% in thisr ramme A0 6504
thare dasses with
UBS (Lux) Equity SICAY - USA Growth (USD) EOE I Ty nos% D.0B5%
Shane Classes with
—reer e e X in e name C.000% 00004
Hiat fee pa flattee pn.  arE clades wilh
forshare classes R I AREE name 0.000% 0.000%
with “hedged” -, ppon eiosen
im thedr name
Share classes with
P i L name Z.040% Z090% The Company pays 2 mw?‘imumim}.hly fEa'['rrlanPgE
ekt mert fee for share classes “P*, N7, “K-1", "F", “Q~,
=" in ther name 2500% ssso% QLT "RHATY, YIAZY, Y1-A37 and A", calculated on the
Share clagses with average net asset value of the subfunds. This shall be
“E-17 i thisr name 1.080% L0 psed as follows:
‘Share clas ses with
5:;1 :“‘“’":“" SAC SUES% 1 iIn accortdance with the following provisions, a maxi-
£has g v
S~ i U B.005% 0.000% mum flat fee based on the net asset value of the
e Company is paid from the Company's assets for the
5= i Hhisr rame DSEO% o500 management, administration, portfolio management,
Share classes with investment advice, and distribution of the Company
0 in ther rame 1LE20% 1.070% (f applicable), as well as for all Depositary tasks, such
Sharg-dlusios with as the safekeeping and supervision of the Company's
;" ik dnal i il il i assets, the processing of payment transactions and all
harg classe s with u
Pl i il G B other tasks listed in the “Depositary and Main Paying
T Agent” section: This fee 15 charged 1o the Company's
142" in ther nams 0.6a0% CE70% assels on a pro rata basis upon every calculation of
Share dassEs wath the net asset value and 15 pad on a monthly bass
153" i Ehew nane 0560% C500% {maimum flai fee). The maximum flat fee for share
Share dasws with classes with "hedged” in their name may include
b L o oS foreign exchange risk hedging charges. The relevant
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maximum flat fee will not be charged until the corre-
sponding shame classes have been launched. An over
view of the maximum flat fees can be found under
“The subfunds and their special investment policies”
of the sales prospectus.

The maxsmum flat fee effectively appled can be found in
the annual and semrannual reports,

2. The maximum flat fee does not include the followang
fees and additional expenses, which are also charged
to the Company's assets:

a) all additional expenses related 1o management of
the Company's assets for the sale and purchase of
assets (id-ask spread, brokerage fees in line with
the market, commissions, fees, elc). As a rule, these
expenses are calculated upon the purdhase or sale
of the respective assets, In derogation hereto, these
additional expenses, which arise through the sale and
purchase of assets in connection with the seftlement
of the issue and redemgption of shares, ane covered by
the application of the Swing Priang prinaiple pursuant
to the secton tifled “MNet asset value, ssue, redemp-
tion and convession price”;

b} fees of the supenisory authority for the establish-
ment, modification, hguidation and merger of the
Company, as well as all charges payable to the
supenisory authorties and any stock exchanges on
which the subfunds are listed;

¢} auditor's fees for the annual audit and certification
in connechion with the establishment, modification,
liguidation and merger of the Company, as well as
any other fees paid 1o the audit firm for the services
it provides in relation 10 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 arise i relation to the prepa-
ration of annual or semi-annual reports for the
Feeder Fund UBS (Lux} Equity SICAV — O'Connor
Event Driven UCITS Fund {(LSDY;

dy feas for legal and 1ax advisers, as well as notares, in
connection with the establishment, registration in
distribution countnes, modification, hquidation and
merger of the Company, as well as for the general
safequarding of the interests of the Company and
its investors, insofar as this s not expressly prohib-
ited by law;

2} costs for the publication of the Company’'s net
asset value and all costs for notices 10 investors,
including transiation costs;

) costs for the Company's legal documents (prospec-
tuses, KADs, annual and semi-annual reports, as
well as all other documents legally required in the
countres of domiciliation and distnbution);

gh costs for the Company's registration with any for-
eign supennsory authonities, if applcable, incduding
fees payable 1o the foreign superisony authorties,
a5 well as translation costs and fees for the fareign
representative or paying agent;

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

WIES fLo) Equity SICAN
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i3 costs and fees related to any intellectual prop-
erty registered in the Company's name or to the
Comparny's nghts of usufruct;

3 all expenses arising in connection with any extraor-
dinary measures taken by the Management
Company, Portfolio Manager or Depaositary 1o pro-
1ect the interests of the investors;

ki If the Management Company participates in class-
action suits in the interests of investors, it may
charge the Company's assets for the expenses aris-
ing In connection with third parties {e.g. legal and
Depositary costs). Furthermore, the Management
Compary may charge for all administrative costs,
provided these are verfiable, and published andf
or taken into account in the disclosure of the
Company's total expense ratio (TER);

I} fees, costs and expenses payable 1o the directors of
the Compary (including reasonable out-of-pocket
expenses, insurance coverage and reasonable travel
expenses in connection with meetings of the Board
and remuneration of directorsy;

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

3. The Management Company may pay relrocessions 1o
cover the distnbution actnities of the Caompary.

All taxes levied on the mncome and assets of the
Company, particularly the 1axe d'abonnement, will also
be borme by the Company.

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

For share cass “I-B", a fee is charged 1o cover the oosts
of fund adminstration {comprising the costs of the
Company, the administrative agent and the Depositany).
The costs for asset management and distribution are
charged outside of the Company under a separate con-
tract concluded directly between the shareholder and
LBS Asset Management or ane of its authonsed repre-
sertatives,

Costs relating to the services performed for share classes
X, K=X and L-X for asset management, fund administra-
tign (comprising the cosis of the Company, the admin-
istrative ageni and the Depositary) and distribution are
covered by the compensation to which LUBS Asset Man-
agement Switzerland AG &5 entitled 1o under a separate
contract with the sharehalder,

Costs relating to the services 1o be performed for share
classes "K-B" for asset management purposes are covered
by the compensation 1o which UBS Asset Management
Switzerand AG or one of s authonsed distnbution part-
ners is entitled under a separate contract with the investor,

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

433
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Costs that can be attrbuted 1o individual share classes
will be charged 1o these share classes. If oosts are incurred
in connection with several or all subfundsfshare classes,
however, these costs will be charged 1o these subfunds/
shane classes i proportion 10 their relative netl asset
values.

With regard to subfunds that may invest in other UCis or
LUCITS under the terms of their investment policies, fees
may be incured 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 amaunt 1o a maximum of 3%,
1aking nto account any trailer fees.

Should a subfund mvest in unis 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 oF control or
through a substantial direct or indirect holding, no ksue
or redemption charges may be charged 1o the investing
subfund in connection with these target fund units.

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

Mote 3 - Taxe d'abonnement

In accordance with the law and the regulations cur-
rently in force, the company 15 subject in Luxembourg
10 the subscription tax at the annual rate of 0.05%, or
a reduced taxe d'abonnement amounting 1o 0.01% p.a.
for some share classes, payable guarterly and caloulated
on the basis of its net assets at the end of sach quarter.

The taxe d'abonrement is waved for that part of the net
assets invesied in units or shares of other undertakings
for collective investment that have already pad 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 from
Swang Pricing.

Mote 5 — Income distribution

Dvstributran Foloy

The general meeting of shareholders of the respec-
tive subfunds shall decide, at the proposal of the Board
of Directors and after dosing the annual accounts per
subfund, whether and 1o what extent distributions are to
be paid out by each subfund or share class, The payment
of distnbutions must not resuft in the net assets of the
compary falling below the minimum amount of assets
prescrbed by law, If a distnbution s made, payment will
be effected no later than four months after the end of the
financial year,

434

The Board of Directors 15 authorzed 10 pay intenm
dividends and fo suspend the payment of distnbutions.

Mote 6 - Commitments on Financdal Futures,
Options and Synthetic Equity Swaps

Commitments on Financial Futures, Options and
Synthetic Equity Swaps per subfund and respective
currency as of 31 May 2022 can be summarsed as
Tolloaws:

a} Finangal Futures

LS L] Eouity SICAW Financial Futures Finnncial Mfuturet
on indices bought on indices [xald)

= e Counibnies Nooms

Surtainable [ELR) 5 145 24000 EUR « ELIR
ZEurogean Figh Drvdend

Sueainable (ELFF AT0 320,00 BUR - ELIR
= Givbal Defersing U50) 18 751 578.31 USD + S0
TGickal High gkt

Sutainable 1LE0P 3 Gk 83000 UsD + S0
= U5 Income Sustanable (LSO 4957 500,00 UsD « LISD

= Lpemmageby B G gty LIEAY = Ly Cowmirms b man SIUNI
# izt L Chin ) gy TAEAY = Limoomen High Diecend (108
¥ ey LS (1 i By EICAY = Cikobal High Divacend (LA

* bgrmapty WY (st Bty SATA = U im0 00

The commitments on Financial Futunes on bonds o index
{if any) are calculated based on the market value of the
Financial Futures {Number of contracts® notional contract
size* market price of the futures),

by Oplions
UES fLux) Equity SICAY Options on shares,
dnssc-styled [2old)
= Eum Countries ncone Sustainabic (EUR)Y 124 Fia 10485 EUR
—Glnbal Inomed Sufarabie (USDF 34 156 224.95 USD
= U5 Ingome Sustenable (UE0P 255 300 056,18 USD
“ bty 0 s ity DI = Lo Cornd it W 1D
# bty 58 ] ity DAY = bl e G210
A Lpemapely URL Ouand Bty SICAY — UL Incomes (0500
UBS L) Equity SICAY Dptions on indices,
dnssic-styled
[zald)
= Giobal Defensive (LSD) 3443 7 SBE7 USD
€ Syrthetic Eguity Swaps
UBS (L) Equity SICAY Symthetic Equity Synithatic Equity
Swaps [bought) Swmps (sold)
= Europgan Cpporiuniy
Unconsiraned (EUR] 0% 058 23341 EUR 105 127 53%.27 ELA
—{afinial
Unconstrained (LS0) 22 855 BaGAT LD 20494 393 58 USD

Mote 7 - Soft commission arrangements

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

LS [Lind Equety SHCa0
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receved without a direct payment in return, Such com- P05 lux) Equity SICAY Total Expense Ratio (TER]
missions are defined as soft dollars by the Hong Kong  —Achve Cimats Avare (S0 (ELUR hedged) Prace L7ad
Securties and Fulures Commussion, This 15 only donge - Actve Chmate Aware 1LS0 O-2cc 095%
when the transaction execution is consistent with the = Acive Cimate Aware (501 ELR hedgad) O-ace 100%
best execution standards, and it has been determined in —Acive Chmate Aware [USD) sedny O-ser D59%
good faith that the brokerage fee is reasonable in rela- - Acive Chmate Avare (IS0 (CHF hedged) gheding O-acc 063%
tion to the value of the execution andfor brokerage ser- - Acive Cimate Awane (LS ELR hedged! seeding O-acc Dt
vices provided by the broker. = Al China (IS0 F-acc 1048
= AN China (L1500 A -a0e L26%
Goods and sennces receved solely included reseanch ser- - A China QIS0 (UK hedged) HAT-ac 1.2r%
vices, The relative costs or benefiis of research receiveg - AR China (USD) seeding A1 -acc L]
from wokers are not allocated among particular clients - AN China (IS0) FAZ-see 1.13%
or funds because it is believed that the research received  —A% China (SN EAS-acc 1.03%
15, in the aggregate, of assistance in fulfilling the Port- - AR Chira (U500 H8-scc D21%
folio Manager and its affiliates’ overall responsibilities = AN China (USD) X acc 0o3%
1o their chents o funds they manage. The amounts of - A0 Chira (500 E-1-acc 162%
fransactions executed with brokers having soft commis- AN China (SO K-6-acc O24%
sion arrangements in place and the related commussions  ZA8 Chins (US0) EUR) E-8-ace s
that have been paid by the subfunds for these transac- = AR China (US0)E-X-ac 0GT%
tions are as follow: A Chic fUS0G Fraing 220%
= Al Ching Q500 (LR hedged) Peacc 12T%
U5 {Lun Equity SCAY Amounts of Relted - AN Chir (USD) WD) P-ace 120%
hebbacth it Gl m‘“”“m = A China (JSD) (G0} Pace 221%
rakers having pald by the — AR Chna fUSD) O-ace §34%
it comenistion mibfunds - a0 Ching (U500 Q-dst 1.35%
'mm mﬂm ~san Sevsher Compsries USD) Al acc D.9a%
{in USD) [in LUSD) = agian Smaller Comparaes (S0} -43 a0 O 7E%
= il China 15C) 1150 754 255,00 s 0azas - AsiEn Smaler Companies [US0H-B ol D22%
= inbal Enrergang Markels = Asian Tmaller Comparees (U0} Prace 1.99%
Cppartusnit 1 743 498 025 07 10
e i (IS0 @mm«mm}cyu 1168
Sustainable (LSOT 2 106 752 183,19 . 7 Asin Smaller Lompaivs (JI01 1GAP) Crace 1.19%
= Fussa 1500 66893 180,23 SEapa -~ Asibn Smaler Comparves (LSO} UHs-ace 0o3%
=15 Total i - China Health Care (U0} 1-5-act npa%
Sustasnablie LSO} 2561 938 217 .85 343421 © ;
A Growith 1050 TA97 68 155.92 57 B4E.18 _Ex:xz :: E:g :_a:: f;g:
i = Eur Countnes mcome Sustainabie (EUR) F-dst 053%
— e Countiil Eveonse Sultairbie (EUR)' 1-A1-&ce 0%
Except of the above tem there are no other comparable = Er Counieies o Susiainatie (EUR) £-Bndsl 013%
agreements for the other subfunds, T Counuie income SEtracie BV Kac o
= Eump Coundrees Income Suslainabs (EURY
{USD hedged P-8%-maisl 171%
Mote 8 - Total Expense Ratio (TER) — B Coupiies Meonse Tubtairably (IR Pace 1.66%
= Eusm Couminies Incoms Sustainabie [EUR)' (CHF hedid) Pace 1L11%
This ratio was calculated in accordance with the Assel  —sum Countries income Sustainabie (BURY (S0 hedged] Prace 171
Management Assooation Switzerdand (AMAS) / SWISE  _pum Countres income Sustainable [EURY Padist 1655
Funds & Asset Management Association (SFAMA} - i Countries income Sustainbie (EURY (CHF hodgud) F-ist RI
“Guidelines on the calculation and disclosure of the - eum Counties Income Sistainable EURY (USD hedged ) Pdst 1.71%
TER” in the current version and expresses the sum of all  Zeum Countrits mcome Sustsinsbde EURY
<osts and commissions charged on an ongaing basis 1o 150 hecged) 0-8% mdst 1.09%
the net assets (operating expenses) taken retrospectively - Eur Countries income Sustainable {EUR)' Gace )
as a percentage of the net agsets, - Eum Countries incoms Sustainabl (BURY (CHF hedged) Crate 10a%
= Eurg Counines oo Sustainabie (EUR) (USD hedged) O-acc 1L.09%
TER for the last 12 manths; - Bur Countries incoms Suitainabie EURY Crdut 1 0at
= B Countries Incons Sustainable (EURY' (CHF hedoed) Cdist 1.09%
LS [Lux] Equity SICAY Tortal Expense Ratio (TER] - £un Countries ncoms: Suitairebie (EUR) (LSO bedged | Qg 1.08%
— Bt Clang Savane (USDY F-ace 079w = Euno Counines Inoome Suslainable (ELIRY
= Active Climate Awane (USD] EUR) 1-A3acc 0.76% U0 hedgid) QL83 0-30%
— Artive Chrnate Svane (USD) -B-ace 0.09% = Eum Countries ncome Sulairebie EURY QL-ac kil
= Agive Climale Awane (USDY 13 ace C03% = Eum Counines inone Suslainabie [EUR)' (CHF hedeed) OL-acc 089%:
= Btive Clmate Ssvare (USDH (EUR hedged) b Xeace oopey = Eum Countries Intoms Sudlainabie (BUR)' (S0 hedged] QL -acc 091%
— Agtive Chenate Awane (USD) P-acg 1.69%  —Eum Counines incomse Sustainabée (EUR)' OL-ts1 EELY
gty L Oy i bty DAY = P Gt i i an (1LIE]
LIS fLusd) Equity SICAY
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UGS [Lux) Equity SICAV Tots] Expense Ratic (TER] LGS (Lux) Equity SICAV Totsl Expense Ratio (TER)
= Eurts Couniries noome Sustainable (EURY (CHF hedged) OL-cisl 089%  =German High Drvidend Sustanablie [EURPP g 1.73%
= Euro Conieis ihoome Sustanabie (EURY (USD hidped) CiL-dit 0% - German Fgh Dwidend Sustarabie (FURP (CHF hidgid) P-dst I1d%
= Eurp Couniries inpome Susfamable [EURY L1-pA W dist-mdist 003% = German Hgh Dhvidend Sustamabde [EURF Qracs 101%
- Eurcpean Hgh Dradend Sustainable EURF N-3%-mdist 258% - Gernun Hgh Dedend Sustainabde (EURY (CHF hedged) O-ace 106%
= Burcpsdn High Dinidernd Sustainable (BURR P-act 1.58%  =German High Dridend Sustanabie (EURK CQedist L%
= Eurcpsan Hgh Dividend Susiainable EURF (CHF) P-acc 1.57% - German High Dmdend Sustamable (BURF (CHF hedged) O-dist 1.06%
= Eurcpean High Diidend Sustainabie (EURY (LSO} P-ace 1.58% - Giobal Defersive (LSO d-ace O3%
= Eurcpean High Dividend Sustainable (BURYF P-dst 1.58% = Global Defensie (USD) K-B-acc L13%
= Eurcpsan High Divdend Sunainable EURY (CHF hadged) P-dist 1,63% - Gichal Defense (USDY Gracc Ohais
= Burcpean High Dridend Sustainabie [EURY (GEF) P-drst 157% = Giobal Defenshve (USD) L-%-a0c Ol
= Eurepdan High Diniderd Susthinable (BURY O-ace 050% - Giobal Emerging Markets Dppocunity (5D} Fdia 090%
= Europsan Hgh Dridend Susiamablie (EURY (CHF) Q-acc %% = Global Emergeng Markets Opporuniy 10500 -4 1 -ac 0a9%
— Eurcpédn High Dnaderd Sustaimabie (LURR (LSO} O-ac 091% - Giobal Emerging Markets Oppociunity (050} LR -42-dist 094%
= Eurcpean High Dividend Susiainablie (EURF O-dist (92% = Global Emerging Markes Opporiundty (LS00 -43-a0c [ia9%
— Eurcpsan Migh Dnvidend Susiainabiie (BURY (CHF hedged) Or-dist 097%  —Global Emergng Markets Opponuraty (USD} U -A3-dit 0a3%
= Eurcpsan High Dricend Sustainable (EURY (GEF) G-dist G%% = Global Bmerging Markets Opporiunity (U500 1-8-acc D22%
— Eurepsan bagh Driderd Sustainable (BURA OL-ace 0I5% - Giokal Embrgang Markets Opporusty (LSO (CHF hedgisd 1B-sce D21%
= Eurcpean High Dividend Susiainable ELRF (CHF) Q4 G75% = Giobal Bmerging Markets Opporundy (1500 1-4-a0c L0
— European Hgh Dradend Sustainabie EURP (US0} OL-ace 0.76% - Giobal Emengng Martkets Opporiuty (S0 |-%-gi D.0%%
= Eurcpsan High Dridend Sustainable (EURP OL-dig (,75%  ={obal Bmerging Markets Opporiunity (U0} P2 %-modist 200%
~ Eurcpsan Fgh Drvicerd Susainabie (EURF (CHF hedgid) GG Q&% - Gicbal Emergng Markets Opporiunity [USD]) (D) P-4%-mdist 1.96%
= Eyrppgan High Dricend Sustainable (EURP (GEFT (4 -dist 2.79% = Gichal Emerging Markeds Dpporiunity 1J50} Pacc 1.99%
- Eurcpian Hgh Dadend Sustainable EURF Ui--ace 00d% - Gicioal Emergeng Markets Dpporunity (USD) (CHF hedged) P-ace 205%
= Buropean Cpporunity Ungongirined (ELE) hAD i 057% = Giobal Emerging Markets Dpporiunity (U500} EUR hedged) Paace T4t
— Eurcpean Opportunity Unconsinened EUR) (USD hedged) 1Fa1-2cc 1.00% - Global Emerging Markets Dpporiunity (LSO (CHF hedged) P-dist Z04%
= Eurcpean Opporunity Unconstrasned (EUR) 1A -ace 0,53% - Gibal Emerging Markets Opperiunity 150} Crace 105%
= Eurcpian Dppartunity Unconstiraned (EUR) A3 -ac GEa% = Ghobal Emergng Markets Oppariumity (LSD) (CHF hedged) O-acc L11%
= Eurcpsan Cpponunity Unconstraned (EUR) FB-acr 0.09% - Gicbal Bmerging Markets Dpporiunity IS0} LR hedged) O-atx 1.11%
= European Cpgonun ity Uncorstraned (EUR) (USD hedged) 1-8-a0c 0.09% - Global Emerpeng Markets Opporiunty (IS0} O-dist 106%
= Eurepsan Cpportunily Uncenitiréned [EUR) 1-X-ac 00z% - Gicbal Bmergng Markets Dpportunity 10} ICH hedged) O-dist L11%
= European Cpponiunity Unconsiraned EUR) K-1-ac 1.36% = Ghobal Emergeng Markets Opporuniy (LSG) [EUR) Q-dist 105%
- European Cppartunity Unconsirned (BUR) (USC hedged) K-1-acc 1.33% - Giobal Emergng Markets Opporiunity (S0} Lkx-ace 0.03%
= Eurppean Dpporunity Unconstraned (EUR) K8-ace (14% = Glokal High Diodend Sustainable (USDF F-ace D565%
= Eurpean Cppartunily Unconsraned (EUR) [OHF hedged) i©-B-ac 015%  —Gicbal High Onidend Sustanabide (USOF ELR hedged) Face 058%
= Burcpean Cpgonunity Unconstrained (EUR) Nacc 256% = Giobal High Dividend Sustainable (U507 &1 -acc DS 7%
— Euregsin Cppodunity Uncoestrshed EUR) Pace 200% - Global High Drders] Sustainabl (SO [CHP bedgied] 181 8¢ 070
= Eurcpsan Cpporunity Unconstraned [EUR} (CHF hedged) Pacc 2.15% = Gloial High Dcend Sustainable (S0 ELR hedged) 1Al acc 070%
— Eurepdan Cppartunily Unconsrsned EUR) (GBP hedged) P-ace 2,14%  —Giobal High Dnidend Sustainabie (SO 1-4-ate D.03%
= Eurcpsan Cpporunily Unconstraned EUR) (5EK) Paog 210% = Giohal High Dividlend Sustainable (LSD (CHF hedged) I-X-acc 002 %
- Eureptan Opportunity Unconsirsned (EUR) [SGD hedged P-ac 245% - Giobal High Dividensd Sustsinabie (USD(CHF bedged) 1-X-gig 005 %
= Eurppsan Cpporuniy Unonsirened (EUR) (LD hedged) P-agc 215%  =Gighal High Divigdend Sustainable (SO ELR hedged) 8% -mds1  262%
- Eurcpsan Opporunity Uncoasrsnid EUR) O-ace 1.08%  —GRokal High D] Sustanabie (S0 EUR hidged) h-di 1E2%
= Buropean Cpponunity Uncongtrned (BUR) (CHF hedged) Qracc 1.13%  =Gicbal High Divirend Sustainable (IS0 Pt 157%
— Europian Opporiunity Ungonsiraned BUR) (GBP bedged) O-acc 1.103% - (ol High Dicend Sustainabhe (USDH EUR hedged) P-ace 16E%
= Eurcpean Cpporunity Unconstrisned (EUR) (58] G-acx 1,08% - Giobal High Dividend Sustainable (LSO ICHF hedged) P-dist 152%
= Eurcpian Dppartunity Uncensiraned (EUR) (S0 hetdged) O-ace 1.13% - Global High Drodend Sustainabbe (1S EUR hedged) P-det 1L62%
= Eurppsan Opporuniy Unconsdraned (EUR) L X-atg 0.03% - Glcbal High Dridend Sustainabde (S0 P-mdit 15M%
= Fubure Leaders Small Caps (LGD) (EUA] |-A3-a0c 081% - Giobal High Dridend Sustainable 0SDH G-aoc LE-A L
= Future Lesdors Small Caps (LSEHCHE hedged) I-X-act C0% - Gichal High Dradend Sustainabile (USDH ELR hedged) Cracc 033%
= Fuluee Leaders Small Caps (U500 (EUR hedged) 5-acc G% = Ghobal High Drodend Sustainable (IS0 ICHF hedged) O-dist 096%
= Futurg Loaders Small Capr; (USCH P-ace 1.78% - Giobal High Dnidend Sustainable (WSO OL-atc 0.7%%
= Fubure Leaders Small Caps (LGD) {CHF hedged ) P-aco 1.85% = Global High Divdend Sustainable (S0 ELUR hedged) OL-adc 0.79%
= Futung Lesders Small Caprs (USE) (EUR hedged) P-ace 1,84% - Gicbal High Dnidend Sustanabile (S0 [CHF hiedged) OL-dig 0.79%
= Future Leaders Small Caps 1500 Qace 0.%3% = Giobal High Dividend Sustainable (SO OL-meist 0.75%
= Fuilurg L eadirs Sonall Caped (LS00 {CH8 hsdged ) O-acd 1.04%  =Ghobal impac (USD) Paoc 1.57%
= Fulure Leaders Small Caps (USE1{EUR hedged) G-ao Ti% - Giobal fmpact (USD) {EUR hetged) P-art 1L61%
— Fulung Leaders Small Caps (LS (GAP} G-dist 059% = Global impad (S0 Ga DA%
= German High Dividend Sustanable [ELRY p-ace 1.73% - Global impact (LS00 {EUR hedged) O-atc 091%
= (amaan High Dividend Sustanable (ELEP(CHF hedged) Pacc 1.78% = Gicbal bnpadt (USCHEUR hedged) Q-dist 0.91%
e e o e et

L5 [Lipd Equety SICAV
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UBS [Lux] Equity SICAV Totsl Expence Ratic (TER]  UBS Lux) Equity SICAY Tetal Expence Ratio [TER]
= (hobal intpact (LS00 LkXK-aco 003%  =Long Term Theres [LED) (GBF poriclio hedged) Face 0.72%
= (Hobal Income Sustanabie (USOPF-0ist 054%  —Long Perrn Thimis (US0HUSD porthodo hedgid) F-ace DLT2%:
= Ghigkal Ingome Sustarable (US0P 1-A1-B% -mdst GE1%  =Long Term Thames [LE0T [CHF) F-dis 059%
~ Gobal inoome Sustenable (LSOPR-A1-acc GEI% - Long Ferrn Thermes (USC) ICHF porifolio hedged) F-dia. 072%
= Gobal ingonie Sustenable S0 IGER hedged) FAT LK dslqds GE% = Long Term Themes IE0) IS0 portfioio hedged) Bdat [LTa%
= obal Inoome Sustesnable (USDP |-A2-8%-mdist 0.57% = Lenig Teemn Theirnes (U0} FUK S5 069 %
= Gickal Inconte Suitmnable {USDHF EUR hedged) Fad-acc 0E0% - Long Term Themes (UE00 RAT-acc Dad%
= (hobal inoome Sustanable USOR-B-acc G:09% = Londy Fermn Thernis (US0HEUR hedged) 141 -aec L.85%
= Gotal Ingoms Sustenable USOF (GE° hedged) 1-B-LKdS-mdis G.09% - Long Term Themes 500 -A3-acc 0.70%
= (obal Ingome Susianabie USOP | -X-a0 (03%  =Long Termn Themis (S0 EUR hedged) Maco LE0H
= Giokal income Sustsrabie SO EUR hedged) |-X-ac0 Q0% —Loag ferm Thames S0} Pace 1a6%
= Ghobal Ingome Sustanable SO -x: Uedst G03%  =Long Term Themes S0HCHF heded) Pacc 1.91%
— Gliobal Incone Sustanabie USOI (ICHE hedged ) 1-X-dist 003% - Long Term Thames (S0 EUR hedged) Pace 191%
= (hobal Income Sustenable (USDPK-1-digt 1.07% = Long Term Themes (50 SG0 hedged) P-acc 1.91%
— bl Income Sustirdble (USOPK-B-mdin 0 13%  —Long fermn Thirmes (USDHHEUR hedged) P-gdest 191%
= (Jhpbal Inoome Sustanable JUSDPE-X-acc 0% = Long Termn Themes (S0 Qracg 1L0a%
— Gl e Sustirabie {USD EUR hidogld) K-X-ac 06— Lewg Terrn Tharni [USD) CHF hedgbd) -see 1.13%
= (Jobal Income Sustanabie (USOF P 8%-mds 1.73%  =Long Term Themies (WSOHEUR hedged) Ceaor L13%
— Global income Suitsnatie (USDP P-acc 1.76% - Long Beren Thirniss (USD) IGBP hidged) Q-ace 113%
= (obal Income Sustanable (LSO ICHF hedged ) Pacc 1.78%  =Long Term Themes [LS01U-2acc 0.03%
= (Aobal incomie Sustanabie JUSCHMEUR hidgid) P-bic 1.77%  —Long b Thaenes (LS00 {CHF) U-X-acc D02%
= (igtal Ingome Sustaenable US0H F-dest 1.73% = {OrConmor Evertt Drven UCITS Fund (US0) P-ac 187%
~ (obal income Suttenable (SO (OHF hedged) P-dst 1.78% - Puesa (USD) i-Ad-acc 07 0%
= Ggbal ingonig Sustanable WSO ELUR hedged) P-dist 1.78% =R (S0 a3 039%
- Gobal Inoome Sustesnable (USDP P-rdist 1.77%  — Russiy (USDY P-ace 181%
= Global Ingonte Suitanable {USDF SG0 hedged) Pmdist 1.78% - Py (US0) Crace [96%
= (hobal Inoome Sustanable SO O-B3% mdst 1.06% - Small Caps Furcpe Sustairabie (EURY 1-B-acc 001105
= Giotal Incoms Sustanable USOF Q-acc 1.04% - Small Cops Burcps Suslainabls (EUR) P-acc 189%
= hobal income Susianatie (USDI (CHF hedged) Grace 1.09%  =%nall Caps Furope Sustainebie (EURY LSO hedged) P-acc 194%
= Giobal ingoms Sustanable {USOF EUR hedged) C-adc 1.08% - Snull Capes Burepd: Sustairabie [EURY Crace 10T
= @obal Income Sustanable (USET O-ist 1.05% = Small Caps Eurcpe Sustainabie (EUR) IUSD hedged) Q-acc 1L11%
— Global Incone Sustanable VSO ICHF hedged ) Q-disy 1.10% - Snaall Caps Burope: Sustainabile (EURY LI-X-a¢c DuD4%
= (Global Inoome Sustanable (USDP EUR hedped) Codist 101% = %wess Cppounity (CHF) Pacc 1.58%
= bl Inceneg ‘Susteenabie (LSO OL-8%-mdist 8% —Swird Opponunity {CHE) [EUR) Pacc 1.58%
= Gobal Ingome Sustanabde USOP OL-aoc GBE% = Swiss Cpporunity (CHF) O-aoc LO9%
= okl incoms Sustandble (USDPCHF hidged) OL-ad D% —Swaid Opportunty (CHE} (EUR} O-dee 1L13%
= (Jobal income Sustanabie {USOF EUR hedged) OL-ao GEI% = Swars Opportunity (CHE) L Kepx D03%
— Global income Sustsnatle (USOP OL-den 083% —USincome Suftanable (LSDPF-gin DE3%
= (Ghobal ingome Sustanable (S0P (CHF hedged) QL dist GB% =S Income Sustenable (USOPF-ac 1L57%
= obal Inoomi Sustarabie fUSDFELUR hidgd) OL-tm1 D% - USInoome Sustanabie (LSO CHF Mdged) P-acc LM%
= Gigbal Ingome Susterabde VSO U-2Udstmdist GE% =5 Income Sustenable (WSO (EUR) Pacc 159%
— Gobal Dpponuriny Susanable (US0R-B-ac C09% - USincome Susisnable (USOP(EUR hedged) P-ace LM%
= (Gobal Opporiunity Sustanable (S0 Xa G0E%  =USincome Sustenable (USDPP dil 16T%
- Global Dppontueety Sustanable (USDPE UR hedgid) k-B-6is CA3% - USIncome Sustenable (USOP(CHF hedged) P-det LTE%
= Glokal Opportunity Sustamabie (D Fac 1.80% =S income Sustanable (LSO (EUR)Prdat 1.68%
- (obal Cipponundy Sustanabie (USDRG-acc 106%  —US Income Sustanabie (LSO EUR hedged) P-dist 1.72%
= Gotal Opporiundy Sustanabie 1LEDFEU-X a0 GE% - USincome Sustanabie (US0PF-mdist 1560%
= (obal Dpporiunity Uncorsiraned (USD) 1-B-ace GN% - USIncome Sustanable (LSO O-acc 1 0a%
= Giobal Dpporiunity Uncorstramed (SO0 P-4% - mdist 203%  -USIncome Sustanable (S0P (CHF Fedged) Oracc 1.09%
- Gobal Opponundy Unconstraned (USD) (EUR hedged) P-4%-moisl 2.15% - USIncome Sustanable (LSO EUR hedged) Cracc 1.09%
~ Giabal Oppariurity Unconstraned (LSO P-acg 201%  -USIncome Sustanable (LSO O-dist 1.05%
= (gbal Opporiunity Uncorsirained (USD) (EUR nedged) P-aoc 216%  =USIncome Sustenable (USOP(CHF hedged] O-oist LO9%
= (bl Opporiurty Uncomtraned (USH Jrao 1.10%  -USincome Sustanable (S0P QL-ace 085%
= Ghobal Cipporiuniy Unconstramed QUS0) {EUR hedged) O-aoc 1LI2%  =USIncome Sustanable (ST (CHF hedged) OL-acc DA%
- Gobal Dpperiurity Urtedtraned (US0) U-K-ate 0:0d% =S Income Sustanable (USDH EUR hedged) OL-acc Laa%
= Long Tem Themes (US0F Face G70%  -USincome Sustsrable (LSOPOL-dist 085s%
= Long Termn Themes (USDE (CHF) Facc GEA% = U5 Income Sustanable (USDF(CHF hidged] CL-dist 030%
= Leng Tem Themes (LSO (CHF portiolio hedged) F-aoe 072% - USincome Sustansble (USDPU-X-Ukidez-mdig A%
= Leewy Termn Themes (LS00 (ELIR portfolio hedged) F-aoc G 72% =S Opportumity (LSO 140 -a0c (83%
* ety U el gy 0 = Gl et SR * barrety UL Ok ol gty PRV - Sl Cam Hero (108

* ke U ol gy SICAW - Gl Dromeot ity 0500 # gy 8 G it BACY = U1 trmar (00

LBS fLuod Equity SICAY
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LS [Lux] Equity SICAV Totsl Expence Retio (TER)  Transaclion costs, inlerest costs, secunties lending costs

= LS Opportunity S0} HBhac G1%  and any other costs incurred in connection with currency

- L5 Cpportumity (LSO} ELR hevged) |-B-ace C1%  hadoing are not included in the TER,

= LS Cpporiunity (S0} 1-%-ace o.0a%

= L Opportunity (US0) P-acc 1.78%

= L% Opportunity (S0} (LR hedged) Pace 176%  Note 9 - Portfolio Turnover Rate (PTR)

- L5 dpportunity S0} Pist 1.72%

= L Cppertunity (S0} 0-a G%%  The portfolio turnover has been calculated as follows:

= L& Opporunity (USO) (ELR. hedged) G-ace 1.03%

- LS Cpporianity (USE] O-dist 0.08% (Total purchases + total sales) -

= U5 Total Yield Sustamable [USOPF-ace 0:5a% {total subscriptions + total redemptions)

= LS Total Yiehd Suitamable (USOPE-gis1 55%

T e R Average of net assets during the perniod

— LS Total Yield Sustainable (USDP-A3-acc G54% HEIGF: Aoyl

_i:::::: xﬁx ﬁgfﬂ e N SN f::: The portfalio turnover statistics are the following for the

U Total Yisid Sustanable (USOP (CHF hedged) Pace Terw  Penod under review:

— LS ot vieldl Sustanabii (USOPEUR hetged P-ace L e iy BCAY Portiollo Tarover Fate (PTR

= LS Total Yield Sustamable (USDPP st LN e Cimate Avare USEH T548%

— L Teeal Yielel Sustamabli (USOM(CHE hidged) Pdist L Wy e

= L% Total Yield Sustamabie LUSOFELR hedged) P-dist LEI% o smaler Comparies 1501 109.58%

- L5 Tetal Yield Sustanable [USDP P -mast L W emrresrr pripry

= % Total Yield Sustlamable (USOPISG0 hedged) P-mdist 1E:% = Eure Countries Ivcome Sutairabie (EURY 220 871%

— U Total Vield Sustanable (USDP O-act 0.50% ZEuropean igh Dnidend Susiamatie (EURP S1.a0%

= LS Total Yield Sustamable (USOP{CHF hedged) Crace N umpein Oppormuniy Uneonstraned EUR 11584%

= LS Totl Yinld Sustanable [USOP(EUR hedged) Grace O T e Loaors Srmall Cane ALRD) a3 348,

= LIS Total Yiehd Sustamabie (US0F G-dst 050 = :

= 1S Total Yield Sustamable (LSO {CHF hedged) Ot 0.95% Z:H;me Sl 2:‘::::

= S fietal Yisld Sustamabin (WSOIPEUR hedged) Groist O . e Ergng MR Chvoroaiy 105 YT

= 1A% Total Yield Sustasnabie PUSOP G rdist 0.50% T Gintal High Diviserd Sustainatie LSO 2003 7%

— LS Total Yieid Sustamabin (USOF Qu-ac N e oed U 151%

= 105 Tetal Yield Sustamable (USDPICHF hedged) 06 -aoc 0.78%  Gictsl ncome Sustanatie (U507 St 365

- LS Total Yield Suttanable [USOF LR hedged) Ot -ace OT8% Gicbal Dpperiny Susarubie [AOF 110.51%

= U5 Total Yield Sustainable (USDP CLdist O73% bl Opportunily Uncorstamed (USOF 1381%

— L5 Toral Yield Sufasable (USOPCHF hodged QL -dis) 0.7a% ~Leng Term Tharmes (USC] 17 3T%

= L% Total Yield Sustainable (USDF (E LR hedged) OL-det O78% R cror Event Drven UGITS Fund TS0 203%

— LIS Tt Yieldl Sutasnabie [LUSOP GL-mdia DM% A -4268%

= LIS Growsh (USD) Fag G5%  ZSmal Caps urope Surainabie EUR) Gaga%

WS Groviah (USD) (CHE hadged) P OE1% s Coponunity (CH) 20 24%

= LIS Growdh (S0} (ELR hedgad) Face OBV S icome Surtanatic (VS0P P

— LA Groweh (UISD) -4 1-ace 0% —o o (0 Ty

= LA Growsh (U500 AZ-ao O TI% ol Yield Surmmably (0P 2F1.40%

— LRA Growsh (LS00 1H8-2ee GO et 050} /7.14%

A CRO 30 b GOE%  ZUSA Growth Sustainabls (U50) 96.80%

=LA Growth (UISCH (CHE hedged) K-6-ace A = by GO 0 it DICAY = o Gt sk v 1)

= L, Growsh (LS0) Pacx 211% Mmuu?nm_mmu:hm

= L4, Gresath (UISD) (CHF hiedged) P-ac: 215% :mmanim;m_mmm

= LAt Growah (50} EUR hedged) Pact 2.14% -u-m:—mo.ﬂm-rﬂ et o T

= LBA Growdh (LISD) O-acc 1.08% S 81 ) Sy - U oD

= Lrka, Groswth (U150 (CHF hedged) Grace 1.13%

= LS4 Growah (SO} (EUR hiedged) Cracc 1.13%

- LA Growsth (LISEH QL-ace 0% "

LA Growah (USD) (CHF hedged) GL-ace aw o 1=Teansaclon costs

i ﬁ: B et G 2% Transaction costs include brokerage fees, which also

et R T T e include costs from Commisson Sharing Marngemenu, &5

T e e e T well as stamp duty, local taxes and other furglgn charges
if incurred duning the fscal year, Transacton fees are

* Saema UL 8 oo iy LAY - e sl v 005 00 included in the cost of securities purchased and sold.

The TER for classes of shares which were active less than
8 12 month penod are annualised,

L5 [Lipd Equety SICAV
Annual repor and audred financiaf slateneris a5 of 31 May 2002
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For the financial year ended on 31 May 2022, the fund
incurred transaction costs relating to purchase or sale

UBS (Lux) Equity SICAY — Global Emerging Markets
Opportunity (USD)

of investments in secunties and similar transactions, as

{ollows: Shares Currency Humber
BULESCOUT TECHNOUDGIE S COM NPV CAD 61 350,00

LIBS [Lux] Equity SICAY Transaction costs b, kT AL RECYCLING M HED MG A00.00

= Active Clrate Swvare (USD) 366 809,10 USD

— Al Creru (LGEY 2 242 328064 1D

= Agan Smalkr Companies (L0 ps taisn bsp Mote 12 = Related party transactions

— Chria Mealth Care {LUS0) 3 1PRAT USD

= Eure Counries npome Susiainabie (EUR) 137 47000 iR Lonnecied persons in the context of 1his note are those

defined in the SFC Code on Unit Trusts and Mutual Funds.

= Eurcpean High Dividend Susiainable (EURY 538 (4753 EUR
 European Cpporunily Unconaraned (LAY ooz sazap eom Al transactions entered into during the vear between the
Pt Leaders Small Caps (0500 esams o Subfunds and its connected persons were carried out in
G High Drvadend Sustsnable (ELRP sen 17 am 1he normal course of business and on nomal commercial
= Giobal Defensve (USCH sz agigs o LTS
— Glisbal Ernergang Markets Cppertunity (L0} 3005 37824 LED
 Clokal High Cividsnd Sustainabi (U50H somiee s Al Transactions on secunties and denvatve financial
— Global impact (LS00 1674 961.37 USD instruments
= Gebal Income Sustainable (S0P 9sl 55461 5D
 Giobal Cppedtiny Sustanable USDF 931 ace10 s The volume of securities and denvative financial instru-
- Gicbal CpporiunAy Unconsiraned (SO a3 a3a73 5o Ments undertaken via a broker that is an affiliate of the
Z Gl Quantmive (S0T 135 o 10 o Management Company (except options), the Portfolio
~ Long Yer Themes 0J50) 201 a3ae o Manager, the Deposiary or the Board of Directors for
T CC crmor Event Drven UCITS Fond [USC) oo the financal year from 1 June 2021 1o 31 May 2022 for
e azenazn  the following subfunds licensed for sale in Hong Kong is:
~ Small Caps Burcpe Sustainable (EURY 447 18583 ELR ey r— - e ——
SaCAy LI transactions LX) L
= i Opportundy [CH) 21 306,88 CHEF in Secarities and tatal of security
= U Income Sustainable (IS0 53 050084 UsSD derdvative financal trantactions
- L Cpportunity [LEE} B9 G160 UED instrumsnts with
= L% Tetal Yield Susiamabie (LUSDP 74 32514 LAD - 3'1'1“:?: :'33' '1'; ——
- rid
— LS, Gromwah (IS 39 3205 D e
= Lk, Croweth Susiaimable (U500 104 725061 LSO m:ﬂll'ﬂp' {UsD) ooe .00
me:jm:m_livmmﬁu — Gligal I:ppm:.nny
T oot Sustanable 1950} 161 847 08258 Bob%
< Bty L ety Pl - G R G Dot AN ZTong Term Thmnes 180T 0957 1568 00%
e e s (07 0%
o b T < ot vied
® ey At el ity § I = U Tt W D Susanaile (S0} 378 751 252 50 7.86%
= USA Growth (USD) (7] 000 %
Mot all transaction costs are separately identifiable, For e o e - o bl el ain
fied income investments, forward currency contracts = r— -
and other derivative contracts, transaction costs will be U85 ) Eaty SICAY Stoviwemien  Svmena
included in the purchase and sale price of the invest- Sacurities and
ment. Whilst not separately identifiable these transaction derivitive financial
costs will be captured within the performance of each !"m'“l i "H‘.I
subfunds. = B China (50D 1482 248 97 001 %
—Giobal Emergng Markels
Cpporiurdy UE0) 000 0,00 %
Mote 11 — Defaulted securities = Géobal Opportny
Sustainable (LSD) 26303 0.00%
=Long TRATN 1 hemes (S0 [T [T
There are & number of shares that - at the year entd - are  —grseneg 000 oo
in default, hence they are not paying the coupon/prin- =S Total weid
cipal as speciied in the offening documents. For these _Susainable LG 330954 0.00%
ZUUBA Growah (USD) 0.00 0.O0%

shares pricing quotes exist, a final payment is expected
and they are disclosed in the portfolio, Furthermore,
there are shares that have defaulied in the past where no
pricing quotes exsts and no final payment 15 expected.
These shares have been fully wrtten off by the fund.
They are monitored by 1he management comparny that
will allocate any return that mught still arnise from these
shares 1o the subfunds. They are not shown within the
portfolio but separately in this note.

WIBS (Lued) Equity SICAN
Anrual report and audited fmancal statements as of 31 haay 2022
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As disciosed in Note 10 - Transaction Costs, the
transaction costs for fiked-income iInvestments, exchange-
traded futures contracts and other denvative contracts are
included in the purchase and sale price of the investment
and are therefore not listed indwidually here,
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S fLux) Epuity SICAW Volume of fransactions A s % of the
in other seourities total of seourity
[ERebpt equitieg, traneactions
equity-dike seourities
and dertvative
financial Instrurments)
with related parties
= All Chna (LSCY 0.00 ELH
= Ghebal Ernerging Markets
Cpporunity iUs0) Q.00 ]
— Ghobal Dpporturty
Sustamabin (L0} 0.0k L.00
= Long Term Themes (LS00 .00 (00
— Rt (LUsD) 000 o.oD
= L Todad Yield
Suglamnable (LED) 000 LoD
= LiSa Growsh (U0 .00 L.00

" iy U L gty DICA - UL o] il 52 00

According 1o normal Market practice, no commissions
have been charged 1o the Company on transactions
on “other securities (except equities and equity-ike
securties)” with related parties,

Such transactions were entered v the ordinary course of
business and on normal commercal terms.

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

b} Transactions in Shares of the SICAV

Connected persons may invest i a new subfundfshare-
class for the purpose of providing seed capital { Direct
Investment™), with the intent of remaining invested until
the subfund/shareclass has substantial net assets. Such
investments are at anm's length and comply with all late
trading/market timing prevention requirements, No con-
nected person may invest for the purpose of exerasing
managerment or control over any Fund or the Company,

LS L) Eqpuity SICAW Share class Market walus % Mot fund-
RERRLS

— Leag Term
Themes (LED) (5G0 hedged) F-acy 664 32200 U5 1.93%
= Russa (L50) 1-43-arc A4 a0 USD G %
— LA, Grosath (LISD) |-4 3 10 13000 LS [LXeEL S

¢} Holding of the Directors

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

As of 31 May 2022, 2 Directors of the Company hold
shares a5 follows:

Subfunds Numiber of shares % par
Total Met
Aeet Value
B fLuce) Equity AN
= #ll Chorcs (L&CH P-soc 75 D05
UBE L) Equity SICAN
= Gobal Emerging Markels
Cipportunity §USH) P-aec 126 O D
240

Subtunds Murnber of thares % per
Totnl et
Aetet Walue
B Lok Equrty SICAN
= Giioal Bmerging Markets
Opporturaty (50 (BUR hedged) P-acc 50 CL00%
RS (L Lok Equity SICAN
=5 Total ield Sustainable (U50D)
(CHE hidged) Pace 14 D00

* ooy LR (L o gty DICAY = U1 Rorual Wi ALRE D

No other Directors had holdings in the subfunds
registered in Hong Kong as of 31 May 2022.

Mote 13 - Master Feeder Structure

LIBS Investment Funds ICWC v = UBS Global Enhanced
Equity Income Fund is a feeder structure (UCITS) and
imvests at least 85% of s net assets in shares of UBS
{Lux) Equity SICAY — Global Income Sustainable (LISD)
{"the Master UCITS"). UBS Investment Funds ICVC W
is an open-ended investment company with vanable
capital incorparated in England and Wales.

LBS Investment Fund ICVWC W - UBS Global Enhanced
Equity Income is a fund set up under English law. Despite
the Brexit, the existing master-feeder rules according to
Article 41 {1e) of the UCITS Act of 17 December 2010
remain applicable.

The subfund UBS (Lux) Eguity SICAY = O'Connor Event
Diriven UCITS Fund (USD) (the * Feeder Fund™) is a feeder
fund i accordance with Article 77 of the Law of 2010.
It invests at least 85% of s net assets in units of 1AM
Imvestments ICAY - O"Connor Event Dniven UCITS Fund
{the "Master Fund "), a subfund of WM Investments [CAV
{"ICANM"), an open-ended umbrella UCITS {irsh Collec-
tive Asset-management Vehicle) with variable capital and
segregated laulty between subfunds established in Ire-
land on 14 August 2015 pursuant 1o the Insh Collective
Asset-management Viehiches Act 2015 and authorised 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
{5.1. No. 352 of 2011} (as amended from tme to time,
the "Ordinance™). The ICAV has appointed Carne Global
Fund Managers (Ireland) Limted as the Manager of the
ICAN (the “Master Management Company”). Interna-
tonal Asset Management Limied has been appointed
as the investment manager (the *investment Manager™}
and UBS O'Connar LLC as the sub-mvestment manager
{the "Sub-Investment Manager®) of the Master Fund.

The Feeder Fund may invest up to 15% of its net assets
in the following assets:

a) hguid assets pursuant 10 Article 410202 of the Law of
2010;

b} dervatve financal instruments pursuant to Article
41(1¥ghand Article 42(2) and {3) of the Law of 2010 that
may only be used for hedging purpases.

" barmay UL Ot gy SCAY - Global o (U701

LS [Lind Equety SHCa0
Annual repor and audred financiaf slateneris a5 of 31 May 2002
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v LACTTS i

P LIS Fund
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More detailed information on the Master Fund can
be found ir fts sales prospectus and KIID, as well as at
www.iaminvestments.comfunds, or obtained from the
registered office of the Master Management Company,

The Feeder Fund®s investment obyective and investment
policy should be read in connection with the sales pros-
pectus of the Master Fund including the specific appen-

dix (the "Master Prospectus”).

Note 14 = Merger

The fallowing merger ooou rmed:

Subfunds rerged ints Date
UBS (Luse) Equity SICAN L85 Lied Eguity BCAV
— ookl Cuantitatnee fLSO} - Global Dpporyinty

Suritain abdy (G054 4012022

Remaining cash as of 31 May 2022: 38 568.29 USD.

Mote 15 - Name changes

The following name charges oocurred:

ld New Date
LUBS fLued) Eepunty SICAW UIBS (Liss) Egusly SCAY
= Bures Counines incoms (BUR) - Burd Courtied indonms

Surslainabis (EUR) 29.11.2027
B [Lux) Bty SICAY UBE (LU EGdly 2oy
= Eurtpsan High Dhadend ELUR) =~ Eurcpean High Drwdend

Surptainabde (EUR] 28,0100
1165 {LL5e) Erpuity SICAN 05 (L) Eryely SCAv
— Gt i Hagh Onadend (BUR)  — Gériman High Dinidend

Sussisinabde (EUR) 20108
OB {Lued) Equity SICAN U85 [Lied Equty Sy
= Gipbal High Dnadend (US0) = Globad High Dvidend

Susstainabde (UBDY o
UBS Tl Equiny Sy TGS TR By Sy
= (Fobal inoome (LU50) = Gilpbal income

Sussizinabde (LE0Y 20412021
WUBE fLuod) Equity SICAN UBE (L) Eguity SICAY
= (Fobal Opporiunity (LS04 = Globat Cpporiunity

Susstainabie (USEY 29.11.2021
TIB5 [L0e) Equity SILAN LI (LS E ity SR
= Small Caps Europe (EUR) = Smal Caps Europe

Sostainiabie [BUR) 20110021
LB fLuo) Equity SICAY LIBS (L Equety SICAV
— LA Incorni (LS0) — LIS bl Sustenable (USC)  29.11.2021
1B [l Equity SILAW 5% [ Equily S
= A% Total Yild 0USD} = LIS Todal gl

Susgtainabie (USCH 25112021

LB (L) Equity SICAV
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Mote 16 - Event

The financial staternents of the UBS {Lux) Equity SICAY
- Russia (LSD) have been prepared on a going concermn
basis,

The board of directors has informed invesions in acgor-
dance with Arl. 11 of the Articles of Incorporation and the
prospectus of the Company 1o suspend the calculation of
the net asset value, the issue and redemption and conyer-
sions of shares of the subfund effective 25.02.2022 in
order 1o protect the interests of the investars in the sub-
fund. At the same time the flat fees for the subfund have
been waved and investment restrictions are no longer
applicable,

The ongoing geopoltical tensions {miltary operations}
by Russia in the Ukraine and the subsequent sanctions
imposed on Russia with implications on the Russian stock
exchange markel but also ADRS/GDRs replcating Russian
assets and ruble trading including repatriation of assets
from Russia, make i impossible o trade or value the
majorty of assets of the subfund.

Under the current situation, it is not possible to determine
for how long the suspension of NAY calculation {includ-
ing issue, redemption and corversion of shares) wall last.
The Board of Directors in conjunction with the Manage-
ment Company will monitor the situation and review the
degision on a ongoing basis in the interest of Investors,
Any subsequent decision that changes this status will be
communicated 1o the investors as and when reguired.

The assets held by the subfund which have been subjectto
awrite down 1o zero regresenting a market valuation prior
1o subfund suspension decision of USD 40 599460.13 fora
cost{initial purchase price}amounting 1o USD 72 617 405.06
as reflected in the Statement of Net Assets under “Invest-
ments in secunties, cost”.

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

The Luxembourg Distnet Court & the place of performance
for all legal disputes between the shareholders, the
compary and the Depastant Luxembourg law apphes,
However, in matters concerning the daims of investors from
other counries, the company andfor the Depositany can
elect 1o make themselves subyect to the junsdiction of the
countries inwhich company shares were bougiht and sold,

The German version of these finangial statements is the
authontatve version and only this version was audited by
the auditor, However, in the case of company shares sold
1o investors from the other countnes in which comparny
shares can be bought and sold, the company and the
Depositary may recognize approved translatons e,
approved by the company} into the languages concerned
as binding upon sel.

241
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Mote 18 — OTC-Derivatives and Securities Lending

If the Company enters into OTC transactions, i1 may be exposed 1o reks related 1o the creditworthiness of the
OTC counterparties: when the Company enters info futunes contracts, options and swap transactions or uses othar
dervative technigues il is subyect 1o the risk that an OTC counterparty may not meel (or cannat meet) s obligations
under a specfic or multiple contracts. Counterparty nisk can be reduced by depositing a securty. If the Company
15 owed 2 securty pursuant 1o an applicable agreement, such secunty shall be held in custoady by the Depositary in
favour of the Company. Bankruptcy and insolvency events or other credit events with the OTC counterparty, the
Depositary or within their subdeposiandcormespondent bank network may result in the rights or recognition of
the Company in connection with the secunty to be delayed, restncted or even eliminated, which would force the
Company 1o fulfill its obligations in the framewark of the OTC transaction, in spite of any security that had previously
been made available to cover any such obligation.

The Campany may lend portions of its secunties portfolio to third partes. In general, lendings may anly be effected
via recognized clearing houses such as Clearstream International or Euroclear, or through the intermediary of prime
financal institubions that specalise in such activities and in the modus specified by them. Collateral is receved in
relation to securites lent. Collateral is composed of high guality securities in an amount typically at least equal to the
market value of the securties 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 Cedlnteral
Courterparty {losg) received
LB [Lux] Equity SICAY = Acthoe Climate pware (LSO)
Bard of AnEnca BOB0A. 70 LED 0.00usD
Canadan Imperial Bark 10237 USD 0,00 uso
Lol 155 885 949 L&D D DO LSk
Stae Street 256150 000D
UBS [Lux] Equity SICAY — A China [USD)]
JF fsrgan B3R.79 050 0.0 UsD
Wirstpac Bankory Cofp 138 793.97 LED 0.00USD:
LS [Lux] Equity SICAV = Euno Countries Income Sustainabie [EUR)
Barclays -328 534,14 EUR UGG BUR
Canadian Imperial Bark 1 (84 8353 ELR DO EUR
Geokdman Sads <358 218,80 EUR (.00 BUR
HSAC FAZHGELR 000 EUR
P Morgan <366 532,71 EUR 000 EUR
oegan Stanky «2 J3Z 60071 EUR 0UD0 EUR
So0EtE Generaly 2HI0TELIER Q00 EUR
Suse Sreed 308 BI0BS LR 0D EUR
LBS A0 1 B0 67451 ELR (00 BUR
WES [Lux] Equity SICAV - Lurcpean High Dividend Sustainabie [LURF
P Morgan 1 ISEAZELR 000 EUR
LBE & I65 AT 4G ELA 000 B
UBS [Lux] Equity SICAV = Eurcpean Opporfunity Untonstrained (EUR]
Bark of Arenica -1 61255 ELR 00D EvR
Barclays TN TI2IGELR 000 EUR
Canahan impnal Bark 054718 70ELR D00 EUR
Citibank A 0RGIELR D00 EUR
P bAorgan 28532 65 ELR 000 EUR
State Street +1 353 GOS.00 ELR (00 EUR
LBS &5 -4 10467 ELR R0 BUR
Westpac Bankirg Cop 1204 ELR D00 EUR
:mrmﬁmmfw&"-m;ﬁ.m . ey e ] g e ) e e it et i il B e e Pt e (e 1
# oy by O Ll Doy THCAN - Wumopsa n g Davickend [T0H)

LS [Lind Equety SHCa0
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Subtund Unrealized gain Collateral
Counterparty floss) received
UBS [Lux] Equity SICAY — Future Leaders Small Caps (LU50)

Bark of Ardncy 11 ¥ SET.01 LED D00 uel
Canahan Impenial Bark VB 52 LBD 0.00 50
Citibank 303 49653 LSD .00 USD
P Morgan 9k 77 LED 0.00 50
BAsegan Stanly 145411160 0.00USD
Standard Chortered Bank =18 25295 5D (.00 50
Smne Stroet -1 20077 LED 0.00UsD
‘Westpac Banking Cop 2 AF0ILED Q.00 S0
UBS [Lux) Equity SICAY - German High Dividend Sustainatde [EURP

Canadian impsrial Bari 4 15355 ELR D00 EUR
I Morgan =11 233,60 ELR. 000 EUR
Standard Chartersd Bank I HEELR Q.00 EUR
UBS Al 323 801 I9ELR 0L00 EUR
LS [Lux] Equity SICAY = Global Defensive (USD)

Bark of Anvenca 166 483.83 LBD 0.0ausD
BN Paribat 142 01,53 UsD 0.00UsD
Litibank <284 172,54 UBD 0.00UsD
Goldnian Sachs ST 897 LD 0.00uED
P Morgan 7798233 LD 0.00 5D
peml Lyrch 51 M9.81 LED .00 el
BAcman Slandey 1 842 335,92 USD 0.00 U500
UBS AG 1430 363,87 LD 0,00 UsD
UBS [Lux) Equity SIEAY - Glebal Emerg ng Marksts Oppertunity USD]

Bl 430 257 38 LUsD 0.00usD
Canadan impenal Bari F570.47 LED 00 us0
itk § 090 843 %6 LED D.00USD
F Morgan 3 FAL I LD 00050
Pacrgan Slantey 4350704 LED 0.00USD
LB [Lux) Equity SICAY = Global High Dividend Sustainable (U0

Bark of Annca 43085976 LED 0.00UsD
Canadan impsnal Barik 137 21325 50 0,00 us0
Citibank: 4534 003,99 L&D 0.00 USD
H58L -185 312646 LGD 0.00 S0
IF IMorgan -6 PE32S LBD O.CousD
Morgan Sanky -3 4T Bad. 31 USD 0.00UsD
State Street <334 972 96 6D .00 UsD
UBE & 4341857 L6D 000 usD
‘Wesipac Bankwwg Corp =31 83465 LSD 0.00usD
LS [Lux) Equity SICAV = Global Impact [US0)

Bamlays 796 06534 LUAD 0.00UsD
HEAC 461981 5D 0,00 UsD
JF dorgan 21 078.72 8D 0,00 usD
Paegan anky -84 789,20 L0 0,00USD
Standard Chartered Bank + ME 30D 0.0 S0
Wistpar Bankor Comp ATIAD LED 0.00 USE
UBS [Lux] Equity SICAY - Global Income Sustinable (USO)*

Bark of Amefich 553 363 2% LAD 0,00 USD
BIF Paribas P0G 263,75 16D 0.00usD
Canadan imperial Bark -0F @72 S0 LED 0.00uUsD
Citibank; 3110 0a3.04 S0 0.00 U0
Geositiman Sackrs -164 83T 42 LAD .00 USD
H58L <213 1228550 Q.00 UsD
P Morgan BT 6580 LD O.0ousD
Py =—p— -18 897,25 KD 0.00USD

3 sy U Lol iy DAY = Gaswas High Sk 01 18]
* ipemately UKL & ol diguy HICAY = Glemed High Diiheend JU1 00
 lyrmaarly UG sl iy LICAY - G oS iz (000

LIS L) Equity SICAY
Anrual report and audited fmancal statements as of 31 haay 2022
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Subsfund Unrealized gain Cedlateral
Counterparty {loss) received
Bhoman Slankey 480 71903 LED DO usD
Rowal Bark of Canada -1 ¥ BB 1 LSD D00 uel
Sooele Generale “F10 515368 LED .00 usD
UBS Al 22T IFANT LED D.00USD
LB [Lux] Equity SICAY - Global Oppertunity Sustainable (VS0
Cilibank -1 11053 LD D.00uUsD
‘Wesipac Banking Cop 6 S5II6LED 00D
UIES [Lux) Cguity SICAV - Global Oppertunity Uneonstrained [USD)
Barik of Amenca 174 61651 LED D000
Cilibank DG 44 LED 0.0 USD
Goldman Sadhs 34 487 04 LD 0,00 us0
BAcegan Slany 33 630,32 LD 0.00 USD
UBS G -33 3622 LED b.o0uso
Wesipac Banking Corp T 1BAG LED D.O0USD
LS [Lux] Equity SICAV = Long Term Themes [US0)
Bark of Anvenca 26053137 8D 0.0ausD
Barlays 10583 864 19 16D 0.00UED
Canadian impenal Bank 3279302 LED 000 UsD
Cilibaik; 20 076 SH0ES LED D.00uED
Gokdman Sachs 97 506,48 LSD .00 usD
HSBC 336 365,03 LED 0.00UED
JF higrgan WA36 786,44 LED .00 usD
Borgan Sanky -2 251 S08 00 LED D.00UsD
Standard Charfered Bank B8 251 55 LED .00 usD
Srate Street 27023473 160D 0.00usD
‘Wegipac Banking Corp ST ATASE LED 00 S0
UIES [Lux) Equity SICAV - Small Caps Eurcpe Sustainable [EUR)"
Barmlays A8 PRI I0ELR D00 BUR
Cansan impérial Bark -3 14959 ELR. DO0 EUR
State Street 4 13356 ELR D0 EUR
UBS &G 215 55 EUR 000 EUR
LS [Lux) Equity SICAY =US Intome Sustainable (USD)*
Bari of Amenica <3622 23844 LED .00 UsD
Barcliys S8 (4583 LSD 000D
Camadan imperal Bank -10 093,58 UBD 0.0ousD
Citibank; B 306 455,60 LGD 0.00UsD
Goldman Sadhs -1 644 DET L9 LED [0.00UsD
HS8C 2 IBT. 74 LED .00 usD
JF Morgan 12 456,41 LED .00 UsD
BAdagan Stanky AEA 53425 LED 0.00USD
So0ele Genenale <2 27095587 LSD 0.00UsD
Stats Street 172 13232 60 0,00 ust
UIBS Al 1 393 37648 LAD 0.00usD
Westpac Banking Comp 2083686 L6D 0,00 USD
WS [Lux] Equity SICAY - US Dpperunity [US0)
B lays &5 960,74 LED 0.00usl
Canadian imperial Bani 1 S8 LSD .00S5D
5P deegan -1 43163 LED 0,00 UsD
Bacegan Slaniey 54 361 1 LBD .00 wsD
Westpar Banking Coop -6183.08 LED 0.00 USD
LS [Lux] Equity SICAY = US Total Yield Sustalnable (US0F
Barik of Amenica 28 965 40 LAD .o UsD
Barlyys S57 745,16 L5D 0.0 usD
Canathan imperal Bank -48 19523 80 O.0ousD
Cilibank; 262 202 60150 0.0 usD
oddman Sachs 1 RS LAD 0.00USD:
H58L 113267 6D 0.00usD
& ey UG L ol ity 5 ICAW = il Dot ey (LS00
= ey LN & ad Mgty LECAW - Dvarll Capy Fupgn L08E
L T R p——
® Gty U, ol iy LAY = A T i 00

LG L Equety SiCav
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Subsfund Unrealized gain Cedlateral
Counterparty (lovss) received
P Morgan <18 39505 LED DO usD
BAdagan Stanky -BZ G158% LED D00 uel
Standard Chartered Bank =33 54548 UGD 0.00 50
See Street -85 0T .06 LED D.00USD
Wesipac Banking Cop <19 81948 LED .00 UsD
UIES [Lux) Equity SICAV - USA Growth [USD)
Barclays & 351 G73LF S0 00D
Canachan impenal Bark -1 ST AN LED 0.00 Ul
Cilibank ¥ 70657380 U50 D00 usD
HEBL -47 68364 LED 0.0ousD
P organ =21 76303 LBD 0,00 us0
Morgan Staniey -373 623,34 L&D 0.00usD
State Street 24 158,33 LGD b.o0uso
Wesipac Banking Corp -63 14445 LED D.O0USD
Securities Lending
Counterparty Expomurs from Codlateral Break down
Securities Lending as of 31 May 2022 {evedght in %) as of 31 May 2022

UBS [Lux] Equity SICAY Mariket value of Collnteral

SeCUrities et S Switzerland AG) Equities Bands Cash
—acive Chrate Soaare (USDY 38420 TEE08 LED a1 100 622 64 USD 80.73 4327 000
= Al China (USCH 75 704 FIR.92 S0 BO 535 164, 76 USD 50.73 4327 .00
= Agars Srma B Companies (LSD) B 105 JEE AY USh ¥ 24T 31, M USh 0 49.2% 0,00
= Eurg Corines Income Sustenabie [EURY 359871 051,41 EUR 46 138 581,35 EUR 50.73 a3 27 0.00
— Burcpéan Migh Draderid Sustsinabie (EURY 37489932 87 LUR 29 418 06056 LUR 50,73 4927 0,00
= European Opporiunity Unconstained (EUR) 18 67F 24543 EUR 15 974 643,38 EUR 50,73 4% 27 0.0
= Pl Leaders Soall Capd (LISD) Fanraia41 ush B %2 41584 USD L] 4927 .00
= (i High Dividend Sustaenable (ELR) 4 716 80285 EUR & 906 300.58 EUR 50,73 AF LT .00
— Gobal Emirgng Markets Opportunity [LED) T 0P AT AL LED ¥ 566 212.39 USD 50.73 4327 .00
= (Gigbal High Dividend Sustainable (IS0 129 010'530.55 LED 138 009 (udss usD 50.73 ad27 0.0
— Gobal Impect (UE0) 134 064 469,64 USD 143 415 502,36 UsD S0.73 4927 0.0o
= Ghokal Income Sustanatie {USDP FTEIT 16103 ED B3 266 32385 USD 50,73 437 £.00
— obal Cippentirdly Susiarnabie (IS0 Z6 80T 64T T4 USD 28 677 438 36 USD 50.73 4927 0.00
= Global Opporturety Unomstraned (U500 3 3% 456857 LD 3 63 JE0EE Uso 50,73 a3y .00
—Long Tern Thirmes (LS00 427 ART 22924 UBD 457 283 18313 USD 50.73 4327 0.00
= Fusga (LE0} 29 83000 5D A1 S10E LS 5073 4327 0.00
— Small Caps Burope Susianable (ELRF £ 368 407 43 EUR 23 978 604.4% EUR 50.73 49 27 0.co
= Swaiss Dipportuniy (CHE) G 037 656,15 CHF G 458 184,79 CHF 50.73 43,27 .00
= L& Incorne Sustainable (LISD 29 708 080 18 USD 3 780 26,70 USD 50.73 4927 0.00
= LS Cpportunity (050} 179751721 D 19 225 03536 USD 50.73 “3.27 0.0
= L% Tedal Yield Sustamabie (LSO 43428 13169 150 A6 457 247 66 USD 50,73 43327 0,00
= LS Growdh (LBCY 196 706 93.04 LBD 124 543 61035 USD 50.73 4527 £.00

® Thop o oy il omscha g bl iefiremaai i Lo b iasiar ety B miriarm b dsirend cliweiby i i s esdirs g i 0 01 By 2000 o St & g il o, o g it i mchapr i om e i i

Pl 04l e (s anl peersen ol B ldey D321
” el UKD el gy EICAY = Lo Cooevion Iucamg 0 L8]

# ey U ol Ay S KA = Lupscme High Disebeend (8LIE1

¥ ety LG L e gty §ICAY = Gaevas High Do (1081
4 lpemaely AU I o gty AN - ot High Divicdend fUAL00
* lnewaply UL L ool ity LICAW - Gl e (200

© ey 1wl ity ICRY = Gl Grooot iy 0500

® ey Ui el gy B A = DB Cam Barpe (1R

# lnemaely. LI ol Hquiny BICAY - LIS o 5 01

= ey UK Lol gy §ICAY = L5 Teni ol itk 00500

LB (L) Equity SICAV
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LB (L Eiuiiry SICAN LI {Lusc} Ecquimy SACAY LIS (L) Ecqulny SICAN LB {Lus Ecquiny SECAW
= Bowhye Clirmene Avenee (LSD) ~ AN China (LSO — Ausipn Sralled O anien ~ Bure Cauried Inssms
usnd S bnable (ELRP
Sequrities Lending
PEVERLES 109 527 98 LSD THA R T2 UsD 417 TG EALLD 455 BE0 73 EUR
Securities Lenading
o 4351810 IES Ea.aUsD FET D20 E LSO 155 052 3% ELR
ek Semmriies Lending
A 65 ¥56 TR LSD A5 TR A LD 250 EISITLIED IR A DR
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Statement of Investments in Securities and other Met Assets as of 31 May 2022
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2021 31

Lux

2021 31
4,408,068.43 611,001
418,449.73 58,010
4,826,518.16 669,100

133,081.04 18,449

407,638.05 56,511

6,652.42 922

13,526.21 1,875

4,845.12 672

5,392,261.00 747,529

(86,128.61) (11,940)

(374,066.91) (51,857)

(1,099.38) (152)
(181.21) (25)
(169.65) @4)
(1,450.24) (201)

(461,645.76) (63,998)

4,930,615.24 683,531
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Lux

2020 25 2021 31
23,529.79 3,262
4,360.09 604
27,889.88 3,866
(1,938.84) (269)
(374.36) (52)
(165.80) (23)
(59.51) ®)
(2,538.51) (352)
25,351.37 3,514
202,584.20 28,084
25,866.97 3,586
1,462.06 203
229,913.23 31,873
255,264.60 35,387
418,449.73 58,010
4,845.12 672
423,294.85 58,681
678,559.45 94,069
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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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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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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

uso
ASEEIE 3152027
e GLYSENAS N SR OUTEES, 0051 4408 06343
IR i eounDis, unnalited Appnttiston (deprecEion} 41844973
Tolal Ervesments in secuntes (Mot 1) 4 BH6 51816
Cash at banks, depodts on dermand and deposil scoounts 133 031,04
Ascetable on subicnptions 407 638.05%
Aegetabie on dvidends G Ea2Ad
Citkser rec@vabled 138281
Unreatized gan on forsard foresgn eschang e confracts (Mote 1) 484502
Tavtal Assets 5 392 161,00
Liabilities
Payabie of Seounties purchases ole 1) -85 178.61
Payabit- on redemptions -374 06631
Prowisions for flal fee (uote 2) -1099.38
Provisions for lace d'abonnement (uote 3 8121
Prowigions for gther commissons and fees (Note 24 -165.65
Todal presesions +1 a5
Tevtal Linbilities -d51 E45.76
Met pisets vt the end of the pericd 4 530 615.24
Statement of Operations

wsn
Income 25.6.2020-31.5.2021
Dirndendy JieFg ma
rtbwr ingome (o 2 4 350,09
Tetal Income 7 EB9.E8
Expenses
Flat fee ot 2 -1 63884
Raxe o abonniment Mote 33 -374.35
Cher commissions and fees (hote 20 - 15, B0
Intirest on cash and bank cverrah 59.51
Total expenses -2 83851
Met inceme (lest] on investments 5 351,37
Realized gain (o) (Mote 1)
Ruabred gamn (ess) on rarkel-proed Seountes withoul optons 202 584 50
Beabzed gain (o) oo Sanased fomign eechangs cestracl T4 356,07
Agalized gamn (o) on reign mchange 146206
Total realized gain (Joss) 225 513,23
et realized gein (loss) of the percd 255 264,60
Changes in unmealized apprecintion idepredation) (Note 1)
Lnredf@ed apprecintion (Deprecalon) on market-prced seosrbies without oplions 418 448,73
Unealized apprecistion (dpricition) on fonsard Torsgn eschange ooaractd 4 BI502
Total changes in unmealized apprecistion (depreciation) 427 194 BS
Mt increace [decrease) in net assets a< & msult of operations E7R 555.45

LB [Luce) Equity SICAW = Actae Climate Avearg (US0)
Anrual report and sudited fnancal statements as of 31 haay 2021

The retes are an mtegral part of the financial slatemsnts
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Notes to the Financial Statements

Mote 1-5ummary of significant accounting
policies

The financial statements have been prepared in acoondance
with the generally accepted accounting principles for irvest-
mient funds in Luxkembourg.

The finanoal statements are prepared 1n accordance with
Luxembourg legal and regulatory requirements relating
1o investment funds under the going concemn basis of
accounting except for the subfund.

The significant accounting polices are summansed as fol-
lows:

&) Calculanon of the Net Asset Valie

The net asset value and the issue, redempton 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 dividing the overall net assets of the subfund
attributable 1o each share class by the number of shares
in this share class of the subfund,

In this context, “business day” refers 10 normal banking
days in Luxembourg (e each day on which the banks
are open dunng normal business hours) with the excep-
tion of indnidual, non-statutory rest days as well as days
an which exchanges in the main countres in which the
subfund invests are dosed or 50% or more of the
subfund's investments cannot be adeguately valued,

The percentage of the net assel value which 15
attributable to each respective share class of a subfund
is determined, taking into account the commission
charged to that share class, by the ratio of the shares
in circulation in each share class to the total number of
shares in crculation in the subfund, and wall change each
time shares are ssued or redeemed.

b} Valuation principles

- lgwd assets {whether in the form of cash and bank
deposits, bills of exchange, chegues, promissory
notes, expense advances, cash dividends and declared
or accrued intenest still recenvable) are valued at face
value, unless this value is unlikely 1o be fully pad or
received, in which case their value is determined by
deducting an amount deemed appropnate 1o anve at
their real value.

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

24

avalable prce on the stock exchange that represents
the major market for this asset shall apply.

In the case of secunties, derwvatives and other assels
not commonly traded on a stock exchange and for
which a secondary market exists among securilies
traders with pricing based on market standards, the
Company may value these securities, dervatives and
other investments based on these prices. Securties,
denvatives and other investments not listed on a stock
exchange, but traded on another regulated market
that operates regularly and is recognised and open to
the public, are valued at the mast recently available
price an this market.

— Securities and other investments notl listed on 3 stock
exchange or traded on another requlated market, and
tor which no appropriate price can be obtained, am
valued by the Company on the bass of the likely sales
prices according to other princples chosen by the
Company in good faith.

— Dervatives not lsted on a stock exchange {OTC
denvatives) are valued on the basis of independent
pricing sources. If only one independent pricing
source 15 avalable for a8 dervatwe, the plausibility of
the valuation obtained will be verified using calcula-
tion models that are recagnised by the Company and
the Company’s auditors, based on the market value of
that dervvative’s underlying,

- Units of ather undertakings for collective investment

in transferable securties (UCTS) andfor undertakings
for collective investment {UCIs} are valued at therr last
known asset value,
Certain units or shares of other UCTS andfor UCH can
be valued on the basis of an estmation of their value
that has been prowided 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 or on another regulated market open 1o
the public will be valued on the basis of the relevant
curves. Cumnve-based valuations are calculated from
imerest rates and credit spreads. The following prin-
cples are applied in this process: The interest rate near-
est the residual matunty is interpolated for each money
market instrument. Thus calculated, the imtensst rate 5
comerted into 3 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 borrower's credit rating,

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

LS Lind Equety SHCaW
Annual repon and audried financia stateneris a5 of 31 May 2001
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ask prices) known in Luxembourg or, If none 15 avail-
able, using the rate on the most representative market
for that currency.

= Term and fiduciary deposis are valued at their nominal
value plus aocumulated inferest,

- The value of swaps 15 calculated by an external ser-
vice provider and a second incependent valuation s
provided by another external service prowider. Such
calculations are based on the met present value of all
cash flows (both inflows and outflows). In some spe-
cific cases, internal caloulations (based on models and
market data made available by Bloomberg) andfor
broker statement valuations may be used. The valua-
tion method depends on the secunty in guestion and
is chosen pursuant 1o the applicable UBS valuation
paolicy.

It waluation in accordance with the aforementioned
regulations proves to be impossible or inaccurate, the
Compary 15 entitled 10 use other generally recogmised
and verifiable valuation criteria in good faith in order 1o
achieve a suntable valuation of the net assets. As some of
the Company’s subfunds may be invested in markets that
are closed at the time ther assets are valued, the Board
of Directars of the Company may - by way of deragation
1o the aforementioned provisions — allow the net asset
value per share 1o be adjusted in order to more accu-
rately reflect the fair value of these subfunds’ assets at
the time of valuation. In practice, the secunties in which
the subfunds are invested are generally valued on the
bass of the latest available prices at the tme of calculat-
ing the net asset value per share, as described abowe.
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 secunties and that occur between the closure
of the markets and the valuation tme are not generally
taken into accourt in the net asset value per share of the
subfund concemed. If, a5 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, t may have the Manage-
ment Compary allow the net asset value per share 1o be
adjusted in order 1o reflect the assumed fair value of the
partfalio al the time of valuation, Such an adjustment i
based on the investment policy determined by the Board
of Directars of the Company and a number of prac-
tices. If the value is adjusted as described above, this will
he applied consstently 1o all share classes in the same
subfund.

The Board of Directors of the Company reserves the nght
10 apply ths measure 10 the relevant 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 quotations can be referred 10. Fair-value
calculations may ako be based on guantitative models
used by pnce reporting providers to determinge the fair

LB o) Equity SICAN
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value, Nao guaraniee can be gven that the Company will
be in a position to accurately establish the fair value of
an asset when il is about 1o sell the asset around the Time
at which the Company determines the net asset value
per share, As a conseguence, If the Company sells or
receems shares at the net asset value at a ime when ong
or morne participations are valued at fair value, this may
lead to a dilution or increase in the economic partiopa-
tion of the existing shareholders,

Furthermore, in exceptional arcumstances, additonal
valuations ¢an be carmed out over 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. |ssues, redemptions and conversions are
anly processed based on this sole net asset value.

Dee 1o fees and charges as well as the buy-sell spread
for the underlying investments, the actual costs of buy-
ing and selling assets and investments for a subfund may
differ from the last available price or, if applicable, the
met asset value used 1o calculate the net asset value per
share, These costs have a negative efiect an the value
of a subfund and are termed "dilution”. To reduce the
effects of dilution, the Board of Directors may at its own
dicretion make a dilution adjustment to 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 valuaton days as described below; this takes
place irrespective of whether the subfund isin a net sub-
scnption or net redemption position on the relevant valu-
ation day. If no trading s taking place in any subfund
or class of a subfund on a particular valuation day, the
unadjusted net asset value per share is applied. The ar-
cumstances m which such a dilution adjustment takes 5
made are determined at the discretion of the Board of
Dhrectors, The reguirement 1o carry out 2 dilution adjust-
ment generally depends on the scale of subscnptions
or redemgtions of shares in the relevamt subfund. The
Board of Directors may carry out a dilution adjustment
if, in s wiew, the existing shareholders {in the case of
subscriptions) or remaining shareholders {in the case of
redemplions) could be put a1 3 disadvantage, The dilu-
tion adjustment may take place if:

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

b a subfund records a considerable volume of net sub-
scnptions relatve to its size;

c} a subfund shows a net subscnption or net redemption
position on a particular valuation day; ar

di In all other cases in which the Board of Directors
believes a dilution adjustment B necessany in the inter-
ests of the shareholders,
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When a valuation adjustment is made, avalue 15 added 10
or deducted from the net asset value per share depend-
ing on whether the subfund 5 in 2 net subsarplion o net
redemption position; the extent of the valuation adjust-
ment shall, in the opirion of the Board of Directors, ade-
guately cover the fees and charges as well as the spreads
of buy and sell prces. In particular, the net asset value
of the respective subfund will be adjusted (upwards or
dowwenwards) by an amount that () reflects the estimated
1ax expenses, (n) the trading costs that may be incurred by
the subfund, and (i} the estimated bid-ask spread for the
assets in which the subfund imvests. As some equity mar-
kets and countries may show different fee structures on
the buyer and seller siie, the adjustment for net inflows
and outflows may vary. The adjusiments are generally
limited 1o a mawmum of 2% of the prevaling net asset
value per share ai the time. The Board of Direciors may
decide 1o temporanly apply a dilution adjustment of more
than 2% of the prevailing net asset value per share at the
time in respect of any subfund andfor valuation date in
exceptional arcumstances {e.g. kigh market volatility and/
or iguidity, excaptional market conditions, market disrup-
tion, etc.), provided the Board of Directors can justify that
this is representative of the prevailing market conditions
and that it is in the bast interest of the shareholders. This
dilution adjustment will be calculated in accordance with
the method determined by the Board of Directors. Share-
hetders will be informed via the usual communication
channels when the temporary measures are mtroduced
and when they end,

The net asset value of each dass of the subfund s cal-
culated separately. However, dilution adjustiments aifect
the net asset value of each class 10 the same degres in
percentage terms. The dilution adjustment is made at
subfund level and relates 1o capital actvity, but not to the
specific arcumstances of each indwidual investor transac-
tion.

This adjustment is in favour of the subfund and mentioned
in the Statemeant of Operations as "Other incomea”,

For all subfunds the swing pricing methodalogy 15 applied.

If there were swing pricing adjustments 10 the net asset
value at the end of the financial year, ths can be seen
from the threeyear companson of the net assel value
information of the subfunds. The issue and redemption
price per share represents the adjusted net asset value,

<) Met realized gans fosses) on sales of secunibes

The realized gains or losses on the sakes of secunties
are cakulated on the basis of the average cost of the
securties sold.

d} Vsluation of fonward foresgn exchange confracts

The unrealized gain {loss) of outstanding forward foreign
exchange contracts is valued on the basis of the forward
exchange rates prevailing at valuation date,
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&l Valua tion of financal futures contracts

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

fl Valuaton on ophions

Dutstanding options traded on a requlated market
are valued on the settlement price or the last available
market price of the instruments. Optiors which are not
Isted on an offical stock exchange (OTC-options) are
marked to marke! based upon daily prices obtained
fram Bloomberg option pricer Tunctionaly and checked
against third party pncing agents. The realized gains or
losses on options and the change in unrealized appre-
ciation or depreciation on options are disciosed in the
statement of operations and in the changes in net assels
respectively under the positions realized gains {losses) on
options and Unrealized appreciation (Gepreciation) on
options.

Optiors are included in the investments in securities.

g} Conversion of foreign currencies

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

The cost of securities denominated in currengies other
than the reference currency of the different subfunds
s converted at the mid closing spot rate on the day of
acguision,

h) Accounting of secunties’ portfoho tansactons
The securties’ portfalio transactions are acoounted for
the bank business day followang the transaction dates.

1) Faer Walue pricing pancple

The fair value pricing pnnciple apphes for funds with main
imvestments in Asian markets, The fair value principle
takes into account important movements not reflected in
1he [ast available Exchange Closing prices, by regvaluating
all underlying assets of the Fund portfalio with snapshot
prices at a speciied time. The net asset value is then cal-
culated based on these re-evaluated prices. The farr value
principle is applicable only in case the deviation of a Fund
specific benchmark exceeds 3%.

H Comtwned financal statements

The combined financial statements are expressed in USD,
The various items of the combired statement of net

LS Lind Equety SHCaW
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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 egual 1o the sum of the correspanding ems in
the financial statements of each subfund.

The following exchange rates were used for the
conversion of foreign combined financial statements as
of 31 May 2021:

Exchange rates
use 1 o= CHF aSa350
USD 1 = EUR LB TE3E

For the hguidated or menged subfunds, the exchange
rate used for the conversion of the combined financial
staternents is the one as at iquidation or merger date.

k) Recevable on secunities sales,

Payable on securities purchases
The positon “Recenvable on securities sales”™ can also
include recewvables from foreign currency transactions. The
positian “Fayable on securies purchases™ can also include
payables from foreign currency transactions.

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

i} income recognition

Drvidends, net of withholding taxes, are recognized
a5 income on the date upon which the refevant
securities are first listed as "ex-dwidend”. Interest income
15 accrued on a daily bass.

In some specific cases, internal caloulations based on
models and market data available from Bloomberg and/
ar broker statement valuatons may be used,

The wvaluation methods depend on the respective
security and are determined pursuant to the UBS
Valuatian Policy.

This valuation method i approved by the Board of
Dhirectors.

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

Gains or losses on swaps mcurred when closed-out or
matured are recorded as *Realized gain (lossyon swaps”
in the staterment of operations.

In “Income respectvely Expenses from Synthetic Equrty
Swaps” are included the Swap related interest income
and expenses a5 well as received and pad dividernds,

Mote 2 - Flat foe

The company pays a maximuem monthly flat fee for each
of the subfunds and share dasses, calculated on the aver-
age net asset value of the subfund and share class as

shown in the table below:

LIBS {Lux) Equity SICAV — Actve Climate Aware (USD)

m) Cross-subfund investments Fr——— TTT——
As per 31 May 2021 the subfund UBS (Lux} Equily fimtfee poa, fint foe pa,
SICAV - European Opportunity Unconstrained (EUR) was "“1:1:“"‘"" gens
invested for 160 350.93 EUR in the subfund UBS {Lux} in their name
Equity SICAY — Global Opporiunity Unconstrained (USD).  Sam deses with
=P i thisr fame 1 B008: 1, BE0
RS L) Equity SICAW Armount in CUR Sharg dasses with
= Europesn Opportunity Unconstrained (EUR) =A" in their name: 0.900% G5a0%
WUIBS (L) Equity HCAN Shan (18 5ses with
— Global Dpponurely Uniocdirasmed (USDH-U-C-ADD 160 350,93 “1" i1 Their nane 71 00% TAS0%
Total 16035093 tham cases with
“K-1" in ThEr ramne 1.100% 1.130%
The total amount of cross subfund investments amounts  share dases with
to 196 053.06 USD. Accordingly, the adjusted com. RE70Tername .06 % L
bined net assets at the end of the financial year are hém dasswh
“K-X" 0 their name 0.000% 0.000 %
21734 413 727 .84 UsD. e
“F" in their name 0. 700% 0. 70%
n 5“-3])5 Sran cnsses with
The Company may enter into interest rate swap  ~Q° i their name ©.500% Go50%
contracts, forward rate agreements on interest rates  Sham dases wit
swaptions, Eguity Swaps and credit default swaps, if _HA17 0 hernee DR (e
z 1 Share classes with
::::' sare Iz::;ceulhatﬂr awngﬂf:crﬂscg?h:;n;:gal institutions e kY e ey
e v harg cases with
“1A3" i s namE 0.7 O0% C.730%
The value of swap transactions 15 calculated by an exter- T deses with
nal service provider and a second independent valuation 187 in ther name (.085% 0.065%
is made available by another external service provider.  Shan dases wih
The calculation is based on the net present value of all ;‘ i1 Wik rang 0.000% 0.000%
A Tl WAt
cash flows, both inflows and outflows. o et e SR Y
LIS o) Equity SICAV
Anrual report and dudited fmancal fatements as of 31 May 2021
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LUBS {Lux) Equity SICAY — All China (USD)

Maximum Maximum
fint tee p.a fist foe pa.
for share classes
with “hedged™
in their name
Shang classes with
“F* n thiif name 2.150% 200%
‘Share clas ses with
=M in 1hsr name 2. 790% 2. 840%
Share clasies wath
“E+17 i ther nams 1.570% 1.600%
Share classes with
“E-8° ) Uhier name 0.180% 0L180%
Share classes with
“K-K in their name 0.000%: 0D00%
%hare classes with
“F* iy iar name 1.020% 1.1050%:
Share classes with
=01" in thisr name 12005 1.340%
Thane daiid with
=I=&417 in thesr nans 12000 1.270%
Share olad s with
“|-42" iin their nans 1L170% 1.200%
Ehare dased with
"1-53" in their name 1020% 1.050%
Share oasses with
“140* m thiE name 0. 130% 0 180%
Share dias ses with
“1-X* in their namne 0.000% 0000%
Share dasses with
SU-KT i i A DuD00 5% 0 000%

" el B 10 ] 1 DD

UBS {Lux} Equity SICAY — Asian Smaller Companies {USD)

EDINETOOOO
O00000000000000000(E30637)
OoooooooooooboooOn

LIBS (Lim) Equity SICAN
- Emerging Markets Sustainable {LSD}

Maximum Maximum
fintfee pa fiat fee pua,
tor thare dxies
with “hedged®
in their name
Shiark dlassed with
“P" in ther name 20a0% 2.090%
Shan dasses with
"N et nams 2. 7505 2.5600%
Share classes with
“E-17 in thier name 1. S00%: 1.530 %
tharg classed with
“K+8" in ther name 0. 180% (80 %
A claied vtk
“E-K" i their name .000% 0000 5
Sharg classes with
“F" in their name 0.850% G580 %
Shane chses with
0" im Wi r Al 1. 2008 1. 7505
Shane Classes wih
“EALT i T ndenE 1.1 50%: 11804
Sharg dasses with
“1-A27 I W e 1.080%: 10804
Share classes with
“LA3" In e name 0.950% 0.980%
Sharg classes with
=18 in heir name L180% 0 180%
hane dasses wih
SIS N e name 0.000%: 0000
Share classes wih
“LEE" i Abir name 0.000% .000%

LIBS {Lux) Equity SICAV - Euro Countries Income (EUR)

Maximum Maximum Maximum Masimurm
fint fee p.a fint foe pon. fint fee pua. flat fee poa.
for share classes tor share dasses
with “hedged™ with “hedged™
in their name in thelr name
Share glasses with ‘Share Classes with
“F* i thielr name 1.920% 1970%  "P" in thesr name 1 600%: 1650 %
Share glas @i with Sharg dasses with
=" 10 1 narme 2 500% 2.550% “N" & Tl fafrd 2 250% 2.300%
Share glas s with Sharg classes with
“Ex17 in thew name 1.300% 1.330%  "K:1" in ther name 1. 100% 1.130%
Share clad s with Share dases wilh
“E-8" in ther name 0180% GI80%  -K8” in ther ame 0.065% 10065 %
Share classeswith ‘e dasses with
“E-XT in e narmne CLD00 % 0 D00%: “KRX" 1 their nang 0.000%: 0000 %
Share classes with Shang classes with
“F" in ther namg CB0O% CBI0%  “F" in their name 0.600% 0630 %
%hare classes with Share classes with
“0° in e name 1.080%: 1.130% “0° i 1A P C.980% 1.030 %
Share dasses with Share dlasses with
=417 in thesr nans 0.950% G980% 0L i e name 0.780% 830%
Share dasss with Shane dasies with
“1=A2" in their nans 0.500% C8I0%  =1aAl” in thes name 0. 700% 0. 730%
Share oasses with Shan clases with
“1=A43" in their nams CLa00%" £A30% 142" in e rame 0650% 0630%
Shate dad il with Share classes with
148 iy thewr name 0.180% COBD%  "RATT in ther rame 0.600% 0630%
%hiare as5es with Shane classes with
“I-X" i thesr name D.000% 00005 “1BT in thisr rame D.DES%: [
Share dasses with Share classes with
UMK in T name 0000 % GO00% =1x” in ther name 0.000% £.000%
Sharg dassed with
AR DL X TR =105 i hir rame 0. 000%: 0.000%
L85 [Land Equety S8V
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UBS {(Lux) Equity SICAY — European High Dividend (EUR)  LIBS (Lux) Equity SICAY — German High Dividend (EUR)

Maximum Maximum Maximum Masirmum
At tee pa ot o pa fixt fee pn. it fee pn.
for share classes for share dasses
with “hedged™ with “hedged”
in their name in their name
Shang classes with Snane classes with
“F* n thiif name 1.500%: 1.550%: “P* i thisr nami | BO0% 1. B50 %
‘Share clas ses with Share classes with
=M in 1hsr name 2 500% 2.550% "N n their name 2.500% 2.550 %
Lhare clas s with TFhang dases with
“E17 n ther name 0300% G930%  "K-17 in ther rame 0.950% 580 %
Share classes with Share casses with
“E-8° ) Uhier name 006% % 065w “E-8° in ther name C.06%% 0055 %
Share classes with Share dasses with
“K-K in their name 0.000%: OD00% KX n their name 0, 000 %: 0000 %
%hare classes with Share dasses with
“F* iy iar name 0520% 0 550% “F" i 1hr raldrnig D, BO0%: D530 %
Share classes with thare claises with
=01" in thisr name 0840%: £ 8%0% =0~ im thidr name (W e 1.070 %
Share das s with Sharg dased with
"L in their nams 05704 G720 % "1 im el name CBI0% 065l
Share olad s with Sk dasses with
“|-A1" in thes nans Ba0% GAT0% AT inther name G.570% 0600%
Ehare das s with Share clases with
“1-A2° in ther nane QELO%: 0E30%  "1AST iIn ther neme 0.520% 0.550%
Shiare oasses with Shane dasses with
“1-A3* N thsr rard D530% D 550% “1-B° in thier name 065 0.055%
Share dias s with Shame classes with
“I48* m thek name 0.065% 0065% X" in thelr name 0.000% 0.000%
Share dasses with Shiarg classes with
“1E° i thes F ad DUD005% 0 000% SLRES iy U F Al D.0005% 00004
Share dasws with
“LLK" in thes name 0.000% O000%
UBS (Lux) Equity SICAV — Global Defensive (USDH
LIBS {Lux} Equity SICAY Maximum Maximum
s " fint fee pa. fiat fee pn,
European Cpportunity Uncorstrained (EUR) s -
with "h
Maximum Maximum in mmm
it tee pos. Hiat foe pua. SR
w
m’.r;::ﬁ:: =P i thesr name 1.500%. 1,550 %
Inthedr pame  Share dases with
Share s s with TAT N thew name 0.750% 08005
P in Uheir ik 21040% 2 1D00% Sham clye wil
Share classEs with *N" i their nims 2.000%: 2.050%
“M" iin b name 2500% 2550%  Share dasses with
Sharg chasseswith “K-17 in thisr name 0.900% 0930 %
“Ex17 m ther name 1.300% 1.330%  thare dasses with
S hiarg classes with “K-8" in their name G.0ES% 0065 %
“E-8" i thesr name 0065 % 006% Shane daned with
Share classes with SE-K* 0 their name GU000% 0,000 %
"R in their name 0.000% 0.000%  Shar dasses with
Shane ¢l s with “F" i thair rame 0.600% G630 %
“F" i viar mame CLAs0% (880 hane dages with
Share classes with "0 i b rarme 0, 7E0% 0.800%
“0" in ther rame 1.4020% 1070%  Share dasses with
Y “-i1" in e rame 0.700% 0.730%
“1=A1" in thesr nams 0a50% 0900%  Sham classes with
Znane dasses veith “EFA2" in hew name 0.650% 0B80%
“1-A2° w thedr nans 0.900% 0930% thare dazes with
Lhane dasses veith “FA3T im TeE namE D.600% D.630%
“1=A3" in their nans 0.850% C880%  thame clases with
Snaine ol 5 5 veith "18" in thisr name G.065% .065%
“1-8% i ther nsEme DDE%% 0 DES Thare dase wily
Share dlasses with "IN R e name 0.000% .000%
“1-5" i ther nane 0.000%: 0000%  Shame cdasses with
Sharg s s weith “U-X" i 1 Pl 0005 0 00038
“LURE” in Ther name 0000 % 000 %%
LB [Luce) Equity SICAW
Anrual report and audited fmancal statements as of 31 haay 2021
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LIBS (Lux) Equity SICAY LIBS {Lux) Equity SICAV — Global Impact (LSD)
- Global Emerging Markets Opportunity (USDH}
Maximum Masirmum
Ty ey fintfee pa. Hiat fee pn.
fint fee pa ok foe poa. for share dasses
for share glasses with “hedged™
with “hedged= in their neme
I thedr mame Sname dasses with
Thers dE R “P* i thisr nane 1.500% 1.550%
“F* i their name: A% 1.970%  Shame dasses with
SR 2 1as 65 eith “N" in their nane & 000% 2.050%
“M an 1 name 2280% 2.300% Share dases with
Share classes wWith “K-17 in ther rame 0.950% 580 %
“E-17 m Ohisr name 1. A00%: 1.430%% Share dasses wl
Share ehas s with “E-8° in ther name C.06%% 0055 %
“E:8" n ther name 0180% G180%  Share dasses with
S hare (s with “E-X" 0 their name C.000% 000 %
=M™ in thesr name 0.000% 0000%  Share dasses wih
Share chisses with “F" i 1hr raldrnig D, 550%: 05380 %
“F" in ther name 0.850% 0880%  thare cagses with
S are ¢ 1404 etth =0~ im thidr name . 800% 650 %
0w s Rafig D980% 10305 Charg dased wah
Share dlasses with "1 in e name 0.650% 0.680%
“1-A0% i Ehiar mave D-950% 0930%: bk dbites vt
Sharedzmswith “1-A2" in hee name G.600% 0630%
“1-A2% o thedr rfard 0900 (930 Thane claed vl
S hare classes with “I-43~ in her name 0.550% 0.580%
“1-A3" i thear nars CLAS0 % 0BB0% Shnan Cases with
Sharg dasseswith “1-8° in thier name 065 0.055%
=18~ in the name 0L180% 0.180%  Shame dasses with
Share asss with SR i thelr name 0.000% 0.000%
“1-° in thedr name L000%: 0000%  Share clagses with
% hare classes with SLRES iy U F Pl 00005 00004
“LRK" in ther name Q.000% 0 000%
UBS {Lux) Equity SICAV — Global Income (USD)
UBS {Lux) Equity SICAY - Global High Didend (USD)
Maximum Maximum
Maximum Maximum fistfen poo, s ““T“'
fist fee pa it foe pn. shary st
for share classes with “hadged”
with “hedged™ In their name
in thedr name  Shark daided wath R
Share CassEswith P~ 1 ther name 1.800%' 1850 %
“F* i thier name 1.500% 1550%  Share dases with
Share classes with "N in their nams 2.500% 2550%
=" 1h U narne 2500% 2550% Sham clhe wil
Thare clsss with “K-1% in ther name 1, 2008 1.730%
"Ex1" i thes name 0-900% G930%  Share dasses wih
Sharg chasseswith “K-8" in thisr name D065 % 0065 %
“E:8" m ther name DDES% 00ES% tham dasses with
S hiarg classes with “E-%" in their name 0.600% 0,000 5
“HT 10 1hedr narme 0U000%: 00005, thane daned with
Share clas s with “F" ifi UaidF Parne 0.650% 0680 %
“F" in their namg 0520% 0.550%  Share dasses with
Share classEs with 0" in AT mame 1.080% 1130%"
“0° n ther neme CL840% 0890% Thane dages with
Lhare dasses with “OL” 0 e name 0.BE0% 510% *
“0L" in their name 0670% 0.7M0%  Share dasses with
Share dE i “1-a1" in e e 0.750%" 0.780%"
“1=A1" in ther nams CEa0% GE/0%  Sham classes with
Znane drssesvelth “EFA2" in hew name 0. 700%” 0. 730%"
“1-A2° w ther nans 0U600% 0530% thare dazes with
Lhane dasses veith “1A3T im TeE name D.650% D.680%
“1-A37 in thesr nans 0510% {.550% = g VB0 el | SO
“hare olasses with S 1 200 1ol 2
“1-8% i ther nsEme DDE%% 0 DES '::'H ﬁ-‘mzﬁﬁnm
Share dasses with Frian. 1 VRN Tll 1 040%
=15 in their name 0.000% B000% 42t mamies daeih
Share das s with e e T
“LRE in Ther name 0000 %% 000 % 4:1—:*:{:::&
LS Lind Equety SHCaW
Annual repon and audried financia stateneris a5 of 31 May 2001
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PFAaximum FAnximum Maximum Maximum
tint fee p.a. fint foe pa. fimtfee pa. flat foe pa.
fer share ¢latoes tor thare fsies
with “hedged*® with “hedged®
In thedr name In thelr name
“hare classes with Shane classes with
“HA® in e nEme DDE%% D065 % “1&17 i e ndme DU980%: 0530 %
‘Share classes with Share classes with
“lA” in Their mane 0.000% 0UD00% “1A2" in e name 10.900%: C930%
%hare ¢lasses with Shane classes with
SLEET i thiesr rame Do00% QD00 “1-A3 i e namE DUBSO%: B30 %
thare clagses with
. =1-B" in ther name 0065 % £ 065 %
LIBS (Lux) Equity SICAY — Global Cpportunity (LSD) Share dame with
=I:}4* in their name 0.000% 0000 %
Maximum Maximum g dasses with
fint tee ps. Hat o o -y in b narne 0.000% 0000 %
tor share clastes
with “hedged”
e In thelr AAMe | 185 (Lux) Equity SICAV
elag s wi
“§* in ther name LA00% rasos  — Glodal Quantitatve (USD)
Share classes with
“M" in ther name 2.350% 2.800% Wadrism Masdinui
fintfee p.a, fiat fee p.a,
Sheare clagsed with for share dasses
“E-17 m thesr name: 11008 1,130 with “hedged™
%hare classes with in their name
“K-B" i thisr name 0.065% L N ——
Share classes with “P" in ther name . 900%: (sl %
“E-XNT o e name 00005 000% T
‘Share classes with "N" in their name 1.200% 1250 %
“F* in thesr name 0.700% X e ——
Share ghasses with “K-17 in ther rame 0. 700%, DTS
=07 in ther name QA80% L ————.
Share daiied vath “E-BT in der name 0.065% 0065 %
“I-#1" in their name 08508 e T T ——
%hare dasses with “K-K" I their namse G000% 0,000 %
“1-A2% N thesr raid D800 S830% g dases with
Share das ses with “F" in their name 0.500% (530 %
“1-837 i thisr rand 0. 2008 01I0% ran danes wih
Share classes with “0” intheF name GLB50% G700 %
1B i e Al D065 % GOE5%  grare clases with
Share das s with “l1* in e name 0.600% (630%
=16 i their nane 0.000% O000% oo cAneses with
Share dasses with “RA2T I e nEme .550% 05808
“LEAT in ther name D000 CO00%  rame dasses with
“1A3" in e name 0.500% 530%
Share dasses with
LBS {Lux) Equity SICAV “1B" i thisr narme C.0B% £.065%
- Global Opportunity Unconstrained {LISD) D s with
"% in el name 0.000% 0.000%
Mrximum MEMMUT S s with
Aint fee pa fint feepn. -0
ol X" i thiir name 0.000% 000%
with “hedged™
in the
e T LS (Lux) Equrty SICAV
“P* in their name 2040% 2000  — Long Term Themes (USDH
Shrg chasie s with
"N in hair name 2500 2 5E0% Maximum Maximum
fisttee po. flat fee pun.
Erwc;tlamswrm o0 Sars dassst
Kx17 n ther name 1.300% 1.330% with “hedged™
Shane ¢las s with In their name
“K8" in thier name 0065 % G0E5%  tham dasses with
Share Clas sks with “F" i ther name 1 800%: 1.850'%
KK in Thar nare 0.000% LT L e r—
‘Share classes with "N" n their name: 2.500% 2.550%
“F" i thir rame 0.850% CBR0% Onare clnesis with
Share clasies with “E-1" in thier name 1.1080%: 1.110%
=0 m e nam e 1.020% 1.070%
LIS Lo Equity SICAY
Anrual report and audited fmancal statements as of 31 haay 2021
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Maximum Maximum | JBS (L) Equity SICAY — Small Caps Europe (EUR)
tint fee p.a. fint foe pa.
fer share ¢latoes
u Maximum Masirmum
Wit “hadoud fintfee o, Rt fod ..
In thelr ama for share dasses
hane ¢lasses with with “hedged”
“E-8* i their fiame CLOBS % DLO65% In their name
‘Share tlasses with Shane classes with
=K% in 1heir name 0.000% DLD00 % “P* iry thisr 1 anmie 1 920% 1970 %
%hare ¢lasses with Share dlasses with
“F* i thisr name 06M0% OF00%  =p= i their name 2 500% 2.550%
Share classes with Sharg dasses with
=" in ther name 1030% 1070%  =g.q- in ther rame 1.000% 1.060%
Sharg ek ses with Share casses with
=l&1" in their nans 0800% CA30% “K-8" in thier name C.065% C.055 %
Ehare Classes with Share dasses with
“A2T B ther fane 0.FE08E O PO KRS their name 000 0000
Share classes with Share dasses with
“I-A3" in heir nanis 0.60% 0. 700% =F* in hdr marne 0. 00%: CT30%
Share (135585 wWith thare claises with
“HB" ifa thk i OLES5 COES® gy~ inthwir name 1.020% 1.070%
Share classes with Shiarg dlassed with
“I-X" in thelr name 0.000% GO00%  =1.a1= in their name . Fa0 FRRT
Sherer £lins 585 wath Shank dasses with
“LX" in ther namg Q.000%: CD00% =Lad= in thes name .70, [
Thane claed vl
. “I43” in thewr name 10, TO0%: 0, 730%
LIBS {Lux) Equity SICAV — Russia (USD) Fr———r
“1-B° in thier name 065 0.055%
Maximum BAnxi g
Shame classes with
tint tee p.a. fistteepa. 0 f
o ik arnic i 4" i Shedr name 0.000% 0.000%
with "hedged= S classes with
i thelr ame “L-E" i hF ridie L.O00%: C.000%
Share clatied vath
*p* m their name 2.3a0% 23%0%, -
I = nity (CHF
e LIBS {Luo) Equity SICAN — Swiss Opportunity (CHF)
“IN" af thlsr narmE 2.750% 2. 8D0%
Share chas ses with i "
K17 i thise niame 15008 18308 fittee o0, e m‘;"‘m
Share Classes with with “hedged™
SE-E" o Thir i D.180% 01805 in thelr name
Share chas s with Shiark classed with
=A™ in their name 0.000% 0.000% “B" i ther name 1 005 1,550 %
Share clas s with hare classes with
“E” in thesr rame 0.740% GIM0% == in their nams 2 5008, 2.550 %
Share classes with Shan clhses with
“0" in ther rame 1.200% 1.250% =92 in e neme 9005 0.530%
Share dasses with Shane classes wih
“1=81° i thedr nams Daa0% 0910% =8 in i name D065 % 065 %
Share dasses with Share classes with
“1-A2= i Thiar ranse 0BI0% 0850 =K" in their name 0005 0000 5%
‘Share dasses with Shang clases with
“1=A3" in thesr nans 0.740% EIT0%  =pm iy theiir RarE 0.550% 0.580%
Sharg dlasies with Share dasses with
“148= i e nEme L180% 0. 180% =09 i i narne 1.000% 1.070%
Share dasses with Shank cases with
"I in their namse C000% G.000% 11 i e name 0.7 0% o a0
Share daiies with Shane Classes with
LK in ther rame 0.L00% GO00% A" i e raee 0.6E0% 0.EO0%
Sharg classes with
“1-A3" In ther name 0.550% 0.580%
Share dases with
“FB" in ver namie 0065 % .DB5%
Sharg classes with
"4 N e neme 10,000 % 0.000%
Share clases with
"R i b g 0.000% 000%
LS Lind Equety SCaW
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UBS {Lux) Equity SICAY — US Income {USD) Mairnumm Masimum
fintfee pn. flat foe pua.
Maximum Maximum h:dﬁ-h:dg,-d‘
TtTonp.s THETA P2, In thelr name
for share classes
with “hedged- Srame cases with
inthedr nama  "1L° i their nare 000% .000%
%hare classes with Share dasses with
“F* in thitr name LB00% 1650%  JLRXT i Uie ruene Ll 0,000
‘Share clas ses with
=M in 1hsr name 2.250% 2.300%
AR LIBS {Lux) Equity SICAY — US Total Yield (USD)
“E+17 i ther nams 1.100% 1.130%
“K-8" i thesr name 0L065% 0065 % $oir shara diises
Share classes with with “hedged”
“K-K in their name 0.000%: 0D00% in their name
%hare classes with Share classes with
“F iy thiar fdm g 0600%: 0630% “F" i thesr name 1.500% 1.550 %
‘Share classes with Sharg classes with
=01" in thesr name 09a0% 1.030% =" 1 their nams 2.500%: 2550 %
Share dis i with Sharg classes with
"0 in their name 0. 780% CHI0%  "K1" in ther name 0.500% 0530 %
Share ¢lad s with Share dasses with
“I=A1" in thes nams 0.700% G730%  *K.8" in ther narme . 0EEw, 0,055 %,
Thare dasied with Share dlasses with
“IA2 in ther name (650N LE80% kK" i Bwir nanwe £.000% 0000 %
%hiare dasses with Share dagses with
“1-A3* N thsr rard DUB00% B30 == i their mame L520% G550 %
Share dias s with Share classes with
=|-B* m thew name 0.065% 0065% =0~ in Lheir narme O B0% o EO0 %
Share dasses with tharg dasses with
“1X i this F rran CLO00% GO00%  =0L” in e name 0.6 70% G T20%
Share dasws with Share clhsed with
“ILNT b e name 0.000% O.000% “l&i* in e name L EA0S, CETO%
Snare dasses wih
“RA2T i T dn O 600% 05303
LIBS {Lux) Equity SICAY — US Opportundy {USD) ——
“1-A3" in Her Adme D508 05504
Faximum PR
Shane Classes with
Tatfan pa. fatfeepa. -5~ in tner name £.065% £.065%
tor shre ¢lasieg
with “hedged=  Sare dasies wih
inthelr name 14" 0 e name (.000% 0. 000%
Share olasses with e dases with
“F~ in their name 2oa0%" rgagi LR intheir name 0.000% 0.000%
S hang LTS Weith
“M" in 1heir narme 2ED0M 25BN
s UBS (Lux) Equity SICAV — USA Growth (USD)
“R-17 i thisr namid 1.300%: 1.330%: m— T
mum m
Share clas s with
“K.8" i ther name 0.06s% .065% bt NS <o
Share clagsed waith with “hedged™
SR i b na e DU0005%: 000%: In thelr name
Share classeswith Shane clsses with
“F" in ther name 0.820% 0.850%  =p* i their name 2 0405 2.090%
Share clasies with Shane classes with
0" in ther rame 1.000%" 1OM0%"  =p in their nans 2.500% 2550%
“hare classes with Share classes with
S1-A1° i thiar mard D90’ 0 O50% E-1" i thir Al 1.0a0% 1Li10%
Share dasses with Share classes with
"1-A2" i thedr nans 0:880% 0% =E-8" in ther neme 0.065%: 0,065 %
Share dases with Sharg dasses with
“1-A3" i thear nams 0BI0% 0850%  =K.x" i their name 0.000% 0000 %
Share dasses with Shank cibses with
=148 i thewr name 0065% 0.065% “B" in fheir rarne 05508 0500 %
* i 2 0RO Pl 1 BEDN Share dasses wih
# a2 000 Tl 1 B0 ~0~ imi iy name: 1.020% 1.070 %
ot Y Tl 0
| (P ] 0 R Srame dasses with
ek it 1 T “0L" in hew name C.820% CBT0%
IBS (Lo Equity SICAN
Anrual report and audited fmancal statements as of 31 haay 2021
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Maximum Bnximum Maximum Nnirnaen
fiat tee p.a fint foe pa. fint fee pa. flat fee pa.
fer thare claties tor thare dsies
with “hedged= with “hedged®
In thedr name In thelr name
“hare classes with Shane classes with
“1A1" i TheRr Ram 0.700% 07I0%  K-K° 6 el nane C000% C.000%
Share tlasses with Share classes with
AT N Ehear R DBa0% D&% =F* in th&ir rarme G.ﬁm%’ 0380 0%
%hare ¢lasses with Shane classes with
“1A3* 1 Eher A D.SE0% 0500% 0" in thair rene 0.650%" 0E00%
Share classes with thare clagses with
“KB” m ther name 0065% 0065%  “1-A17 in thes name G.a20% Gty %
Chare clatsed with Crane claied wik
“I-%" in their name Q000% Q000%  "1Ald in ther name 1, 380% G 10 %
Share classes with Snane dioes wil
“IURX" i e rarne D.000% CLO00 5 “143% in e rame 0 350% 380 %
Share classes with
18" in ther name 0.065% 055 %
UBS (Lux) Equity SICAY - USA Growth Sustainable (USD}  n dasswih
*1-K% i e PR C.000% 00005
Baximum L T ———
that fee pa fatfeepd. e in i raene 0.000% 0.000%
for share elates
with “hedged”
in their rame &2t 15 e
%hare classes with
CF Ty thige fore: LEso LI0%  The Company pays @ maamum monthly flat manage-
Charg classeswith T L T AT Y o]
"N 1 haw e 2100 graowy, | IPORE To6 T0F shiee: chames 7 WETIRTS, F PO
QL", "1-ATY, "1-A2", “1-A3" and "A", calculated on the
Share classes with
™ b e i L1005 11308 average net asset value of the subfunds. This shall be
Share ehses with used as follows:
“E:8" in ther name Q.065% .065%
Share ctasses with 1. In accordance with the following provsions, a maxi-
THK” inthiic narng D.000% 0.000% mum flat management fee based on the net asset
Share Classes with "
el . — value of the Company 15 paid from the Company's
o assets for the management, administration, portiolio
0" it thise Rae DR 1 D00s management, investment advice, and distribution of
——— the Company (if applicable), as well as for all Deposi-
“1-A1" i T i 0.760% 0.750% tary fasks, such as the safekeeping and supenvison
Share dlaswswith of the Company's assets, the processing of payment
i AR ER 0.730%  transactions and all other tasks listed in the “Deposi-
Share dasses with i i * .
sl — —— tary and Main Paying ﬁ:;gent section: This fee &
—— charged 10 the Company's assets on a pro rata bass
=148 Iy thir name 065 0655 upon every calkculation of the net asset value and 5
Share d et paid on a monthly basis (maximum flat management
“1-K" in thedr name 0.000% 0.000% feeh. The relevant maximum flat management fee will
Share dasses with ngt be charged until the commesponding shame classes
=LK™ in T name 0.000% D000%

© e QR el 2 500N

LBS {Lux) Equity SICAY — USA Quantiative {USDH

Faximum Maximum
st tee p.a. st o pua.
tor share clastes
with “hedged”
in their name
Share classes with
“F* in their name 0.900% 0.700%
‘Share classes with
“M* in b name 0UBa0% 860
Shaant c1as s with
“E-17 in ther name: 0.450% 520
‘Share classes with
=K:8" i ther name 0OEs% G06s%

" s 0 SO0 F T O RS

P

have been launched. An overview of the maximum flat
management fees can be found under “The subfunds
and their specal investment policies”. The actual max-
imum rate applied 1o the flat management fee can be
found in the annual and semi-annual reports.

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

fee".

2. The maamum flat management fee does not include
the Tollowing fees and additional expenses, which are
also charged 1o the Company's assets:

a) afl 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, commisssons, fees, etc.). As a rule, these

LS Lind Equety SCaW
Annual repor and audred financiaf stateneris & of 31 May 2001
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expenses are calculated upon the purchase or sale
of the respective assets. In demgation hemeto, these
additional expensas, which anse through the sale and
purchase of assets in connection with the settlement
of the issue and redemption of shares, ane covered by
the application of the Swing Pnang principle pursuant
10 the section tiied “Met assat value, issue, redamp-
tion and comversion price’;

b} fees of the supenvsory authority for the establish-
ment, modification, liquidation and merger of the
Company, as well as all charges payable 1o the
supenvisory authorities and any stock exchanges on
which the subfunds are listed;

¢y auditor's fees for the annual audit and certification
in connection with the establshment, modiica-
ton, liguidation and merger of the Company, as
wedl as any other fees paid to the audi firm for the
services i1 provides in relation 1o the adrmimstration
of the Fund as permitted by law;
fees for legal and 1ax advisers, a5 well as notanes, in
connection with the establishment, registration in
distribution countnes, moadification, Equidation and
merger of the Company, as well as for the general
safequarding of the interests of the Company and
its investors, insofar as this s not expressly prohib-
ited by law;

e} Costs for the publication of the Company's net
asset value and all costs for notices 1o investors,
including translation costs;

f) costs for the Company's legal documents (prospec-

tuses, KADs, annual and semi-annual regorts, as

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

costs for the Company's registration with any for-

eign supennsory authorities, if applicable, induding

fees payable to the foreign supervisory authonties,
as well as translation costs and fees for the foresgn
representative of paying agent;

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

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

I all expenses ansing m connection with any extraor-
dinary measures taken by the Management
Comparny, Portfalio Manager or Depositary 10 pro-
tect the interests of the mvestors;

k) If 1he Management Company participates in class-
action suts in the interests of investars, it may
charge the Company's assets for the expenses aris-
ing in connection with third parties (e.g. legal and
Depositary costsh, Furthermaore, the Management
Company may charge for all adminstratve costs,
provided these are venfiable, and published and/
or taken into account in the disclosure of the
Company’s total expense ratio (TER).

d

—

—

g

These commissions and feas are shown in the Statement
of Operations as ¥ Other comnmussions and fees”,

IBS (Lo Equity SICAN
Anrual report and audited fmancal statements as of 31 haay 2021

EDINETOOOO

O00000000000000000(E30637)
OoooooooooooboooOn

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

All taxes levied on the income and assets of the
Compary, particularly the tase d'abonnement, will also
be borme by the Company.

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

For share class “I-B”, a fee is charged to cover the costs
of fund adminstration {compnsing the costs of the
Company, the administrative agent and the Depositany).
The costs for assel management and distribution are
charged outside of the Company under a separate con-
tract concluded directly between the shareholder and
LBS Asset Management or one of its authonsed repre-
sentatives.

Unless atherwise pravided for in the investment palicy
of the relevant subfund, the Portfolio Manager shall
be paid a performance fee for share classes with “PF"
in their name. This shall amount 1o 20% of the posi-
live difference between (1) the net asset value per share
of the subfund {(after deduction of all fees accrued dur-
ing the period, excluding the performance feed on the
performance fee valuation date {the last valuation date
of the performance Tee period, as specified below) and
{2) the high water mark. The high water mark on a given
valuation date is equal 1o the greater of {1} the initial
subscription price and {2) the last end-of-penod NAY per
share at which a performance fee has been paid. On each
valuation date, the calculated performance fee s acorued
and adjusted for subscriptions and redemptions during
the performance fee penod. If shares are redeemed, the
accrued performance fee attributable to these redesmed
shares will be paid 1o the Portfolin Manager,

The perdormance fee shall be calculated and accrued each
time the net asset value is calculated. The performance
fee 15 paid on a yearly basts, calculated for the last valua-
tion date in December,

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

FFe]
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Costs relating to the seraces perfarmed for share classes
I-X, K-X and U-X for asset management, fund administra-
tion (comprsing the costs of the Campany, the admin-
istrative agent and the Depositary) and distrbution are
covered by the compensation 1o which UBS Asset Man-
agement Switzerland AG is entithed to under a separate
contract with the shareholder,

All costs that can be attributed 1o individual subfunds will
be charged 10 these subfunds.

Costs that can be attnbuted to indnidual share classes
will becharged to these share classes. If costs are incurred
in connection with several or all subfundsfhare classes,
however, these costs will be charged to these subfunds/
share classes in proportion 1o their relative net asset
values,

With regard to subfunds that may invest in other UCIs or
LUCITS under the terms of their investment policies, fees
may be incurmed both at the level of the subfund as well
as a1 the level of the relevant target fund, The manage-
ment fees of the target fund in which the assets of the
subfund are invested may amount 1o a maximum of 3%,
taking into account any trailer fees.

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

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

Mote 3 - Taxe d'abonnement

In accordance with the law and the regulations cur-
rently in force, the company is subject in Luxembourg
1o the subscription tax at the annual rate of 0.05%, or
a reduced tase d'abonnement amounting to 0.01% p.a.
far some share classes, payable guarterly and caloulated
on the basis of its net assets at the end of each quarter.

The taxe d'abonnement is waved for that part of the net
assets invested in units or shares of other undentakings
for collective investment that have already paid the taxe
d'abonnement in accondance with the statutory prowi-
sions of Luxembourg law.

Note 4 = Other income

Other income mainly consist of income resultting from
Swang Pricing.

46

Mote 5 - Income distribution

Dustnbuton Fokey

The general meetng of shareholders of the respec-
e subfunds shall decide, at the proposal of the Board
of Dhrectors and after dosing the annual accounts per
subfund, whether and 1o what extent distnbutions are to
be pard out by each subfund or share class. The payment
of distributions must not result in the net assets of the
company falling below the minimum amount of assets
prescribed by law, If a distnbution 5 made, payment will
be effected no later than four months after the end of the
financial year,

The Board of Directors is authorzed to pay interim
dimdends and to suspend the payment of distnbutions.

Mote 6 - Commitments on Financial Futures,

Options and Synthetic Equity Swaps

Commitments on Financial Futures, Options  and
Synthetic Equity Swaps per subfund and mespective cur-
rency as of 31 May 2021 can be summarnsed as follows:

2} Financial Futures

U5 [Lux) Equity SICAY Hnancial Futures Financial Futures

o Indiees [baught) o Irlies [#ald]
= Eurg Counines incorme (ELA) 3106 950:00 EUR + ELA
= Qfinisal Dhefershoe (LSDY 1851 77752 U0 < USD
— S ingome [UED} 1k 599 280, 00 UsD -~ 50

The commitments on Financial Futures on bonds o index
{if ary) are calculated based on the market value of the
Financial Futures {(Mumber of contracts® notional contract
size* market price of the futures),

b} Options
LS (L) Equity SICAY Options on hares,
clnssc-styled (sold)
— By Counines ncoms (LR 94,424 107,63 BUR
= (ol income (US0) B5 738 630,32 UsD
- US Income (S0 200072 120,73 USD
UBS (L] Equity SICAY Opticns on indioes,
dawicchyied
{sold)
- (bl Detensia (USD) 525 437 45 USD
o) Synthetic Equity Swaps
UBS fLusx] Equity SICAY Symthetlc Equity Syrithatic Equity
Swaps [bought) Swaps [sold]
= Eimopedan Cpporiunity
Uncenstrained (EUR) 150000 A3DEEEUR 140 716 304,30 B0
=Tkl Cpporiuniy
Unconstrained 150 6O FEEA4TADIED 50021 SITIIUSD
L85 Lapd Equety SiCav
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Mote 7 - Soft commission arrangements

If permitted by the laws govemning the Portiolio Man-
ager, the Portfolio Manager and s affiliates may enter
into soft commission arrangements with certain brokers

TER for the last 12 months:

LB [Lux] Equity SICAV Tertal Expense Ratie (TER)
- Artive Chrmate doware (ISOH ELR) AZac 1.85%"
= Active Chmate Aware (USER |-X-a0c THE

which they engage In securty transactions on behalf of —ZActive Cimats Auare |USHHELR hedged) 1X-act oIk
the subfunds under which certain goods and services ——Active Cimate Aware [LUSDHP-act 1.7i%
used to support investment decsion making will be ZAciv Chmale Avary SO [ELR hedgod Prace 1.7a%
received without a direct payment in return. Such com- = Aot Chmale Avare (S0 O-acc 9%
missions are defined as soft dollars by the Hong Kong  ZActve Cimals Awars (LSOH [ELR hedged) O acc Lea%
Securities and Futures Commission. This is only done —Acive Cimale Awere 1ISO} sseding O-ac o5a%
when the transaction execution 15 cansistent with the —ZActve Cimate Avart LISO (CHF hedged) soding O-scc D&%
best execution standards, and it has been determined in = Active Cimate Avare (SO} ELR hedged: weding Crace b.s8%
good faith that the brokerage fee is reasonable in rela- A8 China (S0 Face 16k
tion to the value of the execution andior brokerage ser- =A% China AI50) kA 1-acc 137%
vices provided by the broker. Al Chind (S0 (EUR hedgid) i-A1-acc 120%
— &l China (USDY) stding FAT-ace 1.05%

Goods and sernces received solely included research see- =20 China (U5 kA% ace 120%
vices. The relative costs or benefits of mesearch receiveqd  ZAN Chind (S0} bA3-ace 1.05%
from twokers are not allocated among particular clients 7% China MSOHF8-ace 027%
or funds because it is believed that the research received  —AF China fUSD) x-a0e 0.02%
is, in the aggregate, of assistance in fulfilling the Port- = A8 China Q50 ©-1-acc 156%
folio Manager and s affiiates’ overall responsibilities =N Chins (USE) K-8-acc 024%
1o their clients or funds 1hey manage, The amounts of A8 China (UIS0) (EURY K-B-ace paak
transactions executed with brokers having soft commis-  — AN China Q50) K-X-200 007 %
sion arrangemenits in place and the related commissions =A% China WS0) Pac 1%
that have been paid by the subfunds for these transac.  —AN China (USD) ELIR hedged) Poace 135%
tions are as follow: = AN Chirus (LISCH (HICDH P-ace 1%
= AN China (IS0 {5G0) P-acc 2.25%

U {Lux) Equity SCAV Amounts of Retated - &0 Chine (US0H Crace 1.37%
“M“;"; mm::m = AN China (U500 Odist 1.37%

beokers having pald byths  ~Aian Sraler Compérues SO A1 -act 0.98%

soft comenission sbfunds - Asian Smaler Comparees (VS0 1-A3-acc 8%

"'ﬂm m’:;:: — Asign Senaller Conparies S0 -B-g 0.20%

(i USDY Hnuspy - Asian Smaler Compances (LSO Pacc 1.99%

= &ll Ching [5G} 3656 240 808,87 . ZAush Ssller Compleits [5C) O act 1.15%
= Giokal Emerging = Asgian Sraller Companies (LSO} (GAF) Gracc 1.13%
harkets Opgortunity (LS | 585 356 348,75 55 711.04 — B Ceanvtns incom LR F-drot 6T
BT T M B Yy
T e v T TS ET —  —Eure Counities oot ELA) K-0-mes 0.13%
= URA Growah oo 1 888 555 116.50 Tooslor = B Countmes Income (ELA) K-Xraco [06%
- Euro Counvirs incoes (ELR) (USD haediped]) P-8%-mdis 1.72%

Except of the above rtem there are no other comparable - Euo Countnes income (ELA Prace 1674
agreemerts for the other subfunds. - Burer Cenifvriiss i (ELIA) (CHF necged) Poace 1.72%
=By Couniries incons (ELIAY (S0 hedged) P-ac 1.73%

— B Counvines Income (ELRY P-disi 167%

Mote 8§ - Total Expense Ratio (TER) = kurm Countries incoms [EUA} (CHF hedged) Pdet 1.72%
~ Eure Counvines incomek (ELR) 1USD hadged) P-dist 1.72%

This ratio was calculaled in accordange with the Asset - Bum Countried inconis EUIRY IS0 Fedged) O-8%-madist 1.05%
Management Association Switzerand {(AMAS) / Swiss = Eum Countries incoms EUR) C-ace 1.04%
Funds & Asset Managemenl Association (SFAMA) - fum Countrics mcoms EUA) ICHF hedged) C-ace 108%
“Guidelines on the calculation and disclosure of the = Eum Countnes inconse ELR) LUSD Medged) G-acc 1.10%
TER” in the current version and expresses the sum of all - L Counties ncome EURS Qi 1.06%
costs and commissions charged on an ongoing basis to - Eure Countnes incoms [EUAL ICHF hedged) Gt 1.05%
the net assets (operating expenses) taken retrospectively  —Eun Countres o (BUA (IS0 hedged) O-dat 1.08%
as a percentage of the net assets, = Eur: Countres income (EUA) (LSO hedged) OL-8%-mdst 0.91%
— Bt Countnes noond (EURG OL-ao 0.85%

= B Countries income (ELA) (CHF hedged) QLo [0

— Eiwres Couniirei Ewonsd (ELIRE IS0 Miedipbd) CiL-Bie 0.80%

LB fLuoe) Equity SICAN
Anrual report and audited fmancal statements as of 31 haay 2021
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UBS [Lux] Equity SICAV Totsl Expence Ratic (TER]  UBS Lux) Equity SICAY Tetal Expence Ratio [TER]
= Eure Countries booms (EUR)HOL-dit DA% - Giobal Bmerging Markets Oppariunity (IS0} 181 -0c 0.98%
— Euro Countries ihoome (EUR) {CHF adged) OL-dist 090% - Giobal Bnergng Markels Opporiunity (LSO} F&3-s0c Da7%
= Euro Countries inooms (BRSO hedged) CL-dis L% - Global Bmergng Markels Opporiunity (IS0} ELR} 1-a3-dist 0.ad%
= Euro Counitries intonse (EUR) U-X-UK dist-most 038% - Gicbal Emerging Markets Dpporunity (LS00 |-8-acc 0.20%
= Buropean High Dividerid (ELR) M- 8%.-midist 158% - Gicbal Bmerging Markets Opportunity (L0} (CHF hedged) 18-acc D204
— Eurepéan High Dvickrd [ELR) Paix 157% - Giobal Emerping Markets Opporiunity (USD) 1-X-acc 0.02%
= Europsan High Dnidend (ELR) {CHF) Prace 157 - Global Bmergng Markets Opporunity 150} 1-X-dist 0.02%
= Eurcpean High Dividend [EUR] U500 P-acc 157% = Giobal mﬁﬂmbﬂwﬂnw [LISD} P-4 kst 200%
- Burcpgan High Diiderd [EUR) P-dist 157% - Glcbal Bmergng Markets Dpporiunity (1US0} HEE) P-4%-mdis 1.94%
= Eurcpsan Hgh Dradind [ELR) {CHF hedged) Pkt 1L62% ‘-MIWWMMWH (S0} P-acc 200%
— Eurepsan High Dividend (EUR) {GER) P-dit 1.57% - Glicbal Emerong Markets Dpporiusity [1LSD} ICHF hedged) Pace 1.04%
- Eurcpsan Hgh Dridend [ELR) P-mdist 157% - Giobal Emerpng Markoets Opporiunity (USCH EUR hedged) P-acc 204%
— Burepsan High Diidend [EUR) Crace 090% - Giobal Bmerging Markets Dppoctunity (S0} (COHF hedged) Pdist 1 0a%
= Eurcpean High Dividend (ELR) (CHF) Cract 090% = Global Emerging Markets Opporundty (LS00 C-acc 1.05%
— Européan Hgh Driderd (EUR) USE) Graee D90% - lobal Emerming Markels Dpporlusty (LSO} (CHF hedged) O-act 1.10%
= Europsan High Dridend [ELR) Gdist 030% = Global Bmerging Markets Opporiunity 1050} ELR hedged) O-acc 1L10%
— Eurepéan ok Dradind [EUR) (CHE hedged) Ot 0048 - Gloibal Emering Maskets Oppeniusity (S0} G-t 1.04%
= Eurppsan High Divdend EUR) 1GBF) Oecisl 0% =Gicpal Emerging Markets Opporiunity 150} (CHF hedged) O-dist L10%
— Eurnpaan High Dhisend [ELR) OL-ace 0.74% - Giobal Emerng Markels Dpponusuty (LS} [EUR) O-ist 1.05%
= Eurcpsan High Dividend (EURS (CHF) O -t 073% = Global Bmerging Markets Opporunny (LS00 U-X-a0c D%
= Europan Figh Dividend [EUR) (US0) OL-aoc OL76% - Giobal Figh Doodersd (US0) E-acc 0.54%
= Europsan High Orvidend [EURTOL-dest Q7a% = Glcbal High Dividend (LUS0E (LR hedged] Fac [5%
- European Fgh Dradend [EUR) ICHF hedged) OL-dit O.70%  —Ghobal High Dnicend (LSO -A]-acc 0674
= Europsan High Dividerd (ELR) (GEF} L -dist QL7#% = Gliobal High Dwidend AUSCH SCHF hedged) A1 -0 R.70%
— Eurcpsan High Dradend [EUR) U-K-sc 0% - Glopal High Dcend (USDF (EUR hedged] 141800 0.70%
= Europsan Cpportunity Unconstrasned ELUR) RAT-ac 097% - Giobal High Dividend S0} X0 002%
= European Cpportun ity Unonstrened (EUR) 143 -ac 0:93%  —Ghobal High Dwvicsera (LSO (CHF hitiged) 1X-ace 0.0%
~ Buropsan Cpgoriun iy Unconsiraned [BUR} FAZ-icc 0a8% - Gicbal High Omidend (50} (EUR bedged) N-BY%-mdin 153%
= Eurcpsan Wry Uncorsiraned (ELR) -B-acc 0.0%% —fﬁ:balﬂp‘\m mmmd}"ﬂﬂ 163%
= Eurepsan Cpportunily Uncenfirsned [EUR) (USD hedged) 1-8-a0¢ 003% - Gichal High Dridend (U0} P-ace 159%
= European Cpponunity Unconsiraned EUR) Xao 0% = Ghobal High Drodend (USDE (EUR hedged] P-acc 1.62%
= Eurepgan Oppontunity Unconstraned EUR K-1-acc 137%  ~ Ghobal High Dmidend (S0} (CHF hedged) P-dist 1.62%
= European Cpporunity Unconstraned (EUR) (S0 hedped) K-1-a0c  1.39% = Global High Dividend (LSO (LR hedged) Pdsi 164%
— Europsan Opportunity Unconsiraned EUR) ©-8-ac [08% - Glcbal High Dnidend (USD} P-mdal 1.56%
= Eurcpsan Cpporunity Unconstrained [EUR) [UHF hedged) K-Bacc.  008% = Global High Dhvidend (USDH (racc 0.90%
— Eurepéan Dpgoaunily Uncoedrasned EUR) H-ace IRa% - Global High Oniderd (LSO} (LR hedged) O-ace narg
= Eurppsan Cpporunity Unconsiraned (EUR) Pacc 211%  =Gicial High Dwcend (US0F (CHF hedged) Qodist L85%
— Eurepean Oppactunity Unconsrmsned EUR) [OHF hedged) Pace 216%  —Gicbal Migh Dridend (USD} O-meist 0.90%
= Eurcpsan Cpporunity Unconstrasned EUR} [GBP hedged) Pacc 217% = Gliohal High Dividend (US0} OL-acx 0ra%
~ Europban Cpgonun ity Uncorirsned (EUR) (56 P-ace Z11% - Glooal High Dnvicerd (LSO (R hidgee) O - 0.79%
= Eurppsan Cpportunity Unconstraened [EUR) [5G0 hedged) Pran 217% = Gicbal High Dividend (LSOE (CHF hedged) QL dest 0.7%%
- Europban Oppocunily Uncorirsned EUR (LD hedged) P-ace 6%  —Ghoal High Dnicend (USDE QUi 0.75%
= Eyropsan Cpporunity Uncongtraened EUR) O-acc 108% = Global mpact (USD) Pagc 1.58%
— Europdan Dpportunity Uneonsirened EUR) (OHF rdged) G-acc 1.14% - Ghooal npact (USD) {EUR hedged} P-ace 1.62%
= Eyropsan Cpportunity Unconstraened [EUR) (GB° hedged) Crace 1.14% - Gicbal mpact (050 Grace b.arie
= Eurcpean Dpgartunity Uncensiraened (EUR) (SEX) -acc 108% - Global npact (USD) (BUR hedged) O-ace 0.92%
= Europsan Opporiuniy Uncongraned EUR) (USE hedged) Grace 1.14% - Glcbal impact (US01EUR hedged) C-dist 0.92%
= Eurcpean Dpporunity Uinconsiraned EUR) L-X-acc 0% - Gfobal Inoonmse (LISD) F-gist 0.5%%
= G an High Dradend (EUR) Prace 1AM - Glcbal income (USD) 1481-B%-mdist DL65%
= (eman Hagh Dvedend (EUR) {CHF hiedged) P-aoc L% = Gfobal income (USDH 1450800 0.7C%
= G an High Dividend (BUR) P-chst 187% - Giobal ncoms (USD) (G8P hedged) 141 -Uds1-qis 0.72%
= (eman High Divedend (EUR)ICHF hedped) Pdin VA% - Global boomse (USD) A2 8%- mdist 056%
= G High Dnvadend (EUR) O-a0c 109% - Global incone (USD} EUR hedged) 1-82-acg Dus8%
= 3emman Hgn Dhvidend (EUR) (CHF hedged) §-acc L14% = (fobal oo (USD) 180 b9 %
= Gt Hagh Onedend (BUR) O -det 105% - Global hoonss (LSO (G8P hedged) I-B-UKdiE-mdia 0.05%
= (3erman Hgh Dividend (EUR) {CHF hedged) O dst L1a% = Giobal Income IS0 1955800 002%
— Eobal Do ve (LSO 1-X- 400 0% - Giobal inconst (USD) (EUA hedged) |1-X-acc D02
= (dobal Defensive (USCH Cracc DA8% = Global Incoms (LISD) 1 LEdst L%
= Aokl Ermrging Markels Cpportunity (LSO F-det Dad%h - Ghobal noons (USD) K- F-dist 122%

LG Lind Equety SICav
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UBS [Lux] Equity SICAV Totsl Expence Ratic (TER]  UBS Lux) Equity SICAY Tetal Expence Ratio [TER]
= Ghobal Income: (S0 I-8-mdist D13%  =Long termn Themes [LS0) Padc 1.88%
= (obal Income (LS00 -K-adr CU6% - Long Perrn Thirmis (S0 ICHE hiedged) Pacc 192%
= Gigbal Ingome (LS00 EUR hedged} K-X-ac Q074 = Long Term Themes 1PS0) EUR hedged) Pac 1.93%
~ Cobal inoome (S0 P-3 5% medist 182% - Long Ferrn Thermes US0) (EUR hedged) P-gdist 193%
= Ghpbal Ingoms [LED)HP-acc 1%  =Long ferm Themes (UE0) Deace 1.05%
= Gobal Inoome (USDHCHF hedged) P-ac 1.86% = Lenig Temn Thekrrees (USOT (CHF reedged] O-a0c 1.14%
= Giebal Incons (S0 (BUR hed ged) P ac: 136%  —Long Term Themes [LEDT IRUR hedged) Qrace i.14%
= (dobal inoome (U0 P-dist VA% = Long Fermn Thermis {LﬁD}{ﬁB‘r"Fﬂﬂpﬁd]ﬂﬂ 1.14%
= Gobal Ingome (UEDG [CHF hadged) P-deit 186% - Long ferm Themis (UEDHICHE) U-K-ace 0.02%
= Gmimaﬁmmmmmg 1A% - Aussa (USDY - Al-an 041%
— Giobal income (D) P-mdist 184% - Austas (USDY Pace 241%
= Sobal inoome (S0 (S0 hedged) P-mdist 1L86% = Russa USDH Oeacc 127%
— Giebal Income (US0) AR hed god) P-mdist 1.83%  —Small Caps Europe (LA |-B-acc 0.09%
= (hobal Income (LS00 O %-nadssl L11% = %mall Caps Bunope (LAY P-acc 2100%
= Clobal Inconme {US0] Oradc 1% —Small Caps Burope (EUR (USD biedoed) P-at 2.05%
= (Gebal Ingome (LS00 CHF hedged) Qeac 116% = %mall Caps Burcpe (ELA) Cearc 1.10%
— Gl i (USD (BUR Bt ged) O-see LA6% - Sl Caps Burope (LA} (USD hdatd) O-ace 1M
= (Jobal income {LIS0) C-dist L11%  =%mall Caps Europe LAY L-X-ac 0.02%
— Glabal income (S0 {CHF hdged) O-din L16% - Swats Opponurely {CHF) Paacc 1575
= (Gobal Incoms (VS0 EUR hed ged) Cr-dist 116% = Svass Cppodunity {CHE) (EUR) Pracc 1.57%
= Eobal income (LS00 CL-8%-rmdist 08%% - Svats Opportunety (CHE) O-bic 1 9%
= Gpbal Ingome (LS00 OL-wx 085% = St Cppodundty CHE} (EUR) Qrace 1.08%
~ (obal income (SO (CHF hedged) OL-acc 0943 - Sweiss Oppertunity {CHE} L-K-aec 0%
= Gebal inggme (LE0) EUR hedged) Ol-acg D94% = USIngome ED) Fdig [63%
~ Qobal Inoomee (S0 QL-dist 08%% - USInoome US001-AT-B%- mdist 0L63%
= Glebal Ingome {US0) {CHF hedged) CL-dist 083% - uUSincome [LED) Pace 1.67%
= (hobal Inoonmse (LS0] [BUR hedged) OL-dt 094% = USIncome IUS0) (CHF hedged) P-aoc 1.72%
= Gebal Incone S0 UHC-UK dit-mait 0O2% - USincome (S0 EUR]) P-atc 1.71%
= hobal Dpporiuney (L0} 1-4-a0c 0% = US Inoome [USD)HEUR hedged) P-ac: 1.72%
- Giokal Dppartunity (UE0) P-ace LAK  -USIncome (UED) Pdinl 1.60%
= Gobal Opportundy (SO} Cacc L% = USInoome DUSCHCHF hedged) Pdest 1.73%
— Global Opperiurity (LSO K- st 002%  —USincome (D) EURHP-chst 1.72%
= (lobal Opporiunity Untorstraned (US0) &B-att 009%  =USIncome 1US0) [EUR hedged) P gt L73%
- Gebal Opponundy Urcondtranid (USD EUR) HB-are D058 —USIncome (USO)Pmdie 1.63%
= Gobal Opportundy Unconsiramed (U500 {EUR hedged} 1-B-acc C0%%  =USInoome SO} Craog 1.05%
- Ghebal Dpponiurity Ureeatranid (USE) P45 g TATM - US Ineeme (USD} (CHE Pidged) Q-ace 1.08%
= (@obal Opporundy Unconstramed (USDVSEUR hedged! P4%-miist 217% =S Income (S0)HEUR hedged) C-atc 1.10%
— Gobal Cipperturely Uncordiraned (USD) P-a0c 211%  —USincome (S0} O-dig 1.05%
= GFebal Opporiunity Unconstraned (USD) (EUR hedged) P-acc 213%  =USIngome IS0} CHF hedged) O-dis 1.0%
= obal Opponisdly Unoorstraned (US0) Orace 109%  —USincome (USD) OL-soc 085%
= Febal Opporiuniy Uncorstramed (USD) (EUR hedged) D-a0c L11% = USingome IEDHCHF redged) Ol-ac 0.aa%
— Gobal Dpponiuniny Unconstraned (USD) U-X-a0c 0023 - USincome (USD) [EUR hedged) OL-acc 0903
= Global Cuantitatie (USDG F-ac D00% =S iIncome IED)CL -dist [.85%
= Qobal Cuantitathve AUSOH EUR) K-X-a0c D06% - USincomi IUSCHCHF hiced) CL-dist 0.90%
= Glebal Quantitative (LSO} L-X-acc 009% = uUSincome ILAED) UL dist-mdist 0.02%
= Long Temm Themes (LSO F-ace OPG% - US Opporiumty (LSD) 1-AT-aoc 0.85%
=Long Term Themes (LS00 (CHFH Facc O70% - U5 Opporiunity (50} 1-8-acc 0.05%
= Long Term Themes (LG0T (CHF porticho hiedged) F-aor 073% - USOpporiuniy (LSO} EUR hedged) |8-ac 0L09%
=Long Term Themes (US00 (BUA portfols hedged) Fad 073% - US Opportunity (050} 13- 0.02%
~ Leng Termy Thernies (U5 (GF portiobo hedged) F-acc 0.73%  -US Cpporiunity 1U50) P-acc 1.82%
= Leng Term Themes (US0T (LUSD portfolio hedged) F-acc 073% - US Opporiunity (IS0} (EUR hedged) P-ace 1.88%
= Lonig Term Themes (US0E (CHF) F-dist OL70% = US Opportusty (LSO} Pdist 183%
= Long Term Thermes (US0H ICHF portfioho hiedged) F-dist 0r2% - USOpporunity (LSO} Crace 1.00%
= Long Term Themes (LSO (LSD portfolio hedged) Fdist OB73%  =US5 Opportusity (IS0} [EUR hedged) Gracc 1.00%
— Levng Tern Tharmnis (USE) E-Lirdrl OF0%  —US Opponusity (LSE0 Ot 1.004%
= Long Term Themes (U501 AT -2 083%  =US5 Opporiunity US0) Lkgan 002%
— Leng Term Fhemes (USDG (EUR Medged) 41 -ace 086%  —US Towal Yiedd (LSE) F-ac D54%
= Long Term Themes (LS00 -AF-am OP0% =S Tolal Yield (LSD) Fdisl 055%
= Leng Term Thirnes (S0 (EUR hedgoed) N-ac Z63%  -US Total Yield (LS00 B840 -0 0BG

B Lo Equity SICAW
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IS [Lux) Equity SICAV Total Capense Rutic (TER]  Note 9 - Portfolio Turnover Rate (FTR)

= LIS Total Vief (LISD} 1-03-act D5a%

— L% Tots Yield (SO} [EUR hedged) N-8%-mast 162%  The portiolio turnover has been calculated as fallows:

= L% ot Yield (IS0} Pace 157%

= L% Total Yietd (LD} (CHF hedged) P-acc ] (Total purchases + total sales)—

= 5 Total Yield (IS0} EUR hediged) F-ace 1.60% {total subscriptions + total redemptions)

- L ot Yield (LSO} Pgist 1.57%

e ﬁ:m — 5% Average of net assets dunng the period
e mnemm“dmw} e B under review

- i :: ::: ﬁ: ;:::mmw-m :_::: The portiolio turnover statistics are the following for the
e e noos  Penad under review:

= U5 Total Yield (S0F (CHF hedged) Q-acc O095% 65 L) Equity SICAY Portfolio Tumover iLite (FTR)
= LS Total Yield (LISE} (ELUR hediged) Q-ace s Sy —— 5232%
= LS Total Yidd (USCH Crdiat L e ——— 2052 %
= LS Tetal Yield 15O} (CHF e O-dis) 035% T Smmaar Comparsiss (USC) 42a7%
= LS Total Yisid (SO} ([EUR hedged) §-dist OO e Counties icome () 19304%
— LS Totsd Yisd (LISD} O-ridist ] Eurcpean High Civitersd (LR 203.30%
= 175 Total Yield A0S0} Ok -aoc s European Opporiuniy Uneensiraned (LR 18LH5%
— LU Total Yield (LSO} (CHF hedged) OL-ace L% eman Hoh Dhidend ELR) 148%
= LS Tiptal Yietd IS0} (EUR hedged) QL-acc 1 1, R ————— $H45%
= LS Tt Yield (LSO OL-dhst 0.r5%

= 115 Tgtal Yield (LIS (CHF edged) Q-dist 0.r% :m: :;fwm%wv = z::i::
— L& Totl Vield (LSO} [EUR hediged) QL D% el mpact 1US0) 11468%
= L% fiotal Yigld (LISO} G-l M e 124554
— LS, Groswdh (UISD) F-ace Ds8% e Oportisnity (LSD) 147.98%
= LS Growsh (LIS0) (CHE hedged) Frace N T Coporiunity Unconmyaines (/508 20555
= Lt Growah (LIS0) (ELR hiiged] F-aoc L3 s r——— 1268765
= LS Growsh (S0} 1-A1-ace 072%  ong ferm Themes (SO} 25874
— L4 Growah (USD) B2 e R ——— £344%
— L0, Griswth (IS0 ICHE hedged) 1-9-8ee DO ovall Caps Evrope LA 11921%
= USA Growth (S0} (EUR hedped) |-6-200 O s CopeFy iCre) 0275
- LS, Growsh (IS0} 1-4-ace BOSM ineona IEDT 21882%
= LSA Groswsh (LIS} (CHF hedged) K-B-acc s e —— BLOZ%
— LG, Growth (UISD) Pace 21K 08 Towal visa sy 207.04%
= 154 Growsh (LUS0) (CHF hedged) Prac 216% T USA Groweth 00500 A%
— Lh, Greswth (LIS} (EURL hbdgad) Pt LI6% S Growih Sustsinatie (USO) 61.18%
= LS Growsh (IS0} Crate L%

— LS, Gresath (S0 (CHF hedged) Q- 1.13%

= USA Growth (USO) (RUR hedged) -acc "% Note 10 - Transaction costs

— LA, Growah (LIS0) OL-ace DI

= 54 Growih (US0) (CHF hedged) Q-ae OM%  Transaction costs include brokerage fees, which also
=LA Growsh (USD) (EUR hedged) Qt-ace S%  include costs from Commission Sharing Arrangements, as
= LS4 Growth (LS00 Li--acc 0o% el as stamp duty, local taxes and other foreign charges
= LS4 Growdh Sustainabie (USD) P-ace LR if incurred durning the fscal year, Transaction fees are
= S Growsh Sustainable {US0) seding A3 ace 052%  included in the cost of securities purchased and sold.

The TER for classes of shares which were active less than or the financial year erided on 31 May 2021, the furd

a 12 manth penad are annualised. incurred transaction costs relating to purchase or sale

investm in I nd similar transa
Transaction costs, interest costs, securties lending ?;Ih::?t ents in securities and similar transactiors, as

costs and any other costs incurred in connection with

currency hedging are not included in the TER. VS (Lux) Equity SICAV Trsnzsction costs
- Artive Chrmate Avare S0 3 #30.55 USD

= AR China (U500 6 34 833,85 USD

— Asian Smaler Comparees (LAD} 815 379.97 LD

= Erigrgang Markets Sudtainable (USEY 14 855, 36 USD

= B Couvines incom (ELR) 635 076.59 EUR

= Eumpan High Dridend (BUA} 333 314,31 EUR
L5 [Lied Equety SICAV

Annual repon and audred financiaf slateneris a5 of 31 May 2021
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WS [Lux] Eqguity SICAY Transaction oosts

subfunds and s connected persons were carned out In

= Burcpsan Cpparunity Uncondraned ELR) TIB3E011 BR  the normal course of business and on nomal commercial
— o an ol Dvvatindd (EUR) 648906 ELR  tarms,
= Gigtal Defendve USEY 3360 D
= Giobal Enmrging arkets Oppertunity (LSO} 118151372 S0 g Transactions on secunties and denvatve financial
= Gobal High Dividend (US0) 544 JRE5E LUED instrumernts
- Gebal Impact (USDH 64 35720 USD
= Giobal Incons (LS5 1063 38882 S0 The volume of secunties and dervative financial instru-
= Gobal Oppenturety (U501 B03 85552 USD  ments undertaken via a broker that is an affiliate of the
— Global Cipponurety Unconstraned (USCH 107 18450 W50 Management Company (except options), the Portfolio
= Giobal Quantitative (R0} 75 38872 S0 Nanager, the Depositary or the Board of Directors for
—Leng Term Thernes (USCH 4353129 0 the financal year from 1 June 2020 to 37 May 2021 for
- Fussa (5G] 3 36083 S0 the following subfunds licensed for sale in Hong Kong is:
— Sevall Caps burepe (LUR) 382 73122 EUR
- Guiss Cipportuniy (CHF) F954793 CHF  UNS L) Couity SICAY  Vielume of traneactioms At n % of the
et s i o Jioaad | pitaw
= LS Opporiunity (1.50) 50 346,33 LD it Wit
— L Totsl Wisld (S £2 940 76 LSD melntnd partins
= LA Growsh (UIST) 235 33693 50 — &l China (USD) 831 239 29992 19.47%
ZHEM I P 0 ol ok 'mmﬁ s 12 570 186,56 0.37%
st S0 U ot Themes U5DT 16088530 75 [
) o0 D005
Not all transaction costs ane separately identifiable, For =08 Toal wed wsce - 111 834 471.35 3475
fixed income investments, forward currency comfracts - USA Growth (USD) 0.00 0.O0%
and other dervative contracts, transaction costs will be
included in the purchase and sale price of the invest. V85 b Bulty SICay :::_I"l“h"l s m';::;:
mient. Whilst not separately identifiable these transaction Securities and
costs will be captured within the performance of each dervative financial
insTruenents with
subfunds. rednted parties
= Al China (US0) 515 76400 0.01 %
ZGicial Emerging
MNote 11 — Defaulted securities Markets Cpponunity (USIT 0.00 L.00%
= Lisng Termn Themes (US0} B 53085 D00
There are a number of bonds that - at the year end —are T2 lF0__ . ek,
in default, hence they are not paying the coupon/prin- R G T T

cipal as speciied in the offering documents. For these
bonds pricing quotes exist, a final payment is expected
and they are disclosed in the portfolio. Furthermaore,
there are bonds that have defaulted in the past where no
pricing ouotes exsts and no final payment is expectad.
These bonds have been fully written off by the fund.
They are monitored by the management company that
will allocate any return that might still arise from these

® s e i i pae 1 By 2000 e et Baen vy na e with e i,

As discosed in Note 10 - Transaction Costs, the
transaction costs for fiked-income investments, exchange-
traded futures contracts and other derivative contracts are
included in the purchase and sale price of the imvestment
and are therefore not lsted indndually here,

bonds 10 the subfunds, They are not shown within the  UBs i) equity SICAY Vedume of tmnsstions Asa % of the
portfolio but separately in this note. i other sequrties  total of seturity
[except equities, trantactions

equity-like securities

nrd detvative

UBS (Lux) Equity SICAV - Global Emerging Markets finmncinl instruments]

0 Hlﬂl'h.ll'litf (UsD) with related parties
— All Chira (LISD) .60 £.00%
Bonds Currency Haminal "mi' Emerging i R couic

BLUESCOLT TECHNGLOGES #s Dppariopi | 2

SO R CAD Gt aspog  =Long Termn Thermes (LUS0H 00 0.00%
CHRA METAL FELTCLNGH  HRD GG BIOLD - Fuss {USDY 0.0 0.00%
=I5 Total Yield USCi=" 00 GO0 %
— US4, Growvth (USD) 633 687 730,00 810%

MNote 12 - Related party transactions

Connected persons in the context of this note are those
defined in the SFC Code on Unit Trusts and Mutual Funds.
Al transactions entered into dunng the year between the

LB L) Equity SICAW
Anrual report and audited fmancal statements as of 31 haay 2021

= g ey #acding i pe 1Y By 2000 e Aave o Been DU om wih wineed paviem.

According to normal Market practice, no commissions
have been charged to the Company on transactions
on “other securties {except eguities and equity-like
securitiesy” with related parties.
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Such transactions were enterad in the ordinary course of
business and on normal commercial 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 202 1 were used.

b} Transactions in Shares of the SICAY

Connected persors may invest in a new subfundrfshare-
class for the purpose of providing seed capdal | Direct
Investment™), with the intent of remairing invested until
the subfundishareclass has substantial net assets. Such
investments are at arm's length and comply with all late
trading/market timing prevention reguirements. No con-
nected person may invest for the purpose of exercsing
management or control over any Fund or the Company.

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

¢} Holding of the Directors

The Management Company and its connected persons
are allowed 1o subscnbe for, and redeem, shares in the
subfunds. The Dieclors of the Management Company
and the Directors 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

LBS Investment Funds ICWC W - UBS Global Enhanced
Equity Income Fund i5 a feeder structure {UCITS) and
invests at least 85% of its net assets in shares of UBS
{Lux) Equity SICAV - Global Income (USD (" the Master
UCITS ™). UBS Investment Funds ICWC Vs an open-ended
investment company with variable capital incorporated
in England and Wales.

After the end of the financial year on 31 May 2021,
a new subfund with a master-feeder structure was
launched, The subfund “UBS {(Lus) Equity SICAY -
C'Connor Event Drnven UCITS (USDI™ 15 a feeder fund
(UCITS) and invests the majonty of its shares in the
master fund ~LAM Investments ICAV - O'Conner Diven
UCITS Fund”.

UBS Investment Fund IOWC WV — UBS Global Enhanced
Equity Income is a fund set up under English law. Despite
the Brexit, the exsting master-feeder rules according to
Artide 41 (1e) of the UCITS Act of 17 December 2000
remain applicable,

332
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Mote 14 - Merger

The following merger occurmed;

Subtuns Merged inte Daste
B (Liog Equity SHCAN LS (Lo Equety SN

= Emerging harieds = (ickal Emerging Markets

Surstanatle (LUSC) Cpportunity (L0} 2 500

Remaining cash as of 31 May 2021: 3 710.44 USD

Mote 15 - Liguidation

The subfund UBS (Lux} Eguity SICAV — USA Quantitatve
{USDh was liguidated with effect as per 10 September 2020,

Remaiming cash as of 31 May 2021: 541 983,77 USD

Mote 16 — Uncontrollable Event

In March 2020, the World Health Grganization declared
the outbreak of COVID-12 1o be a Pandemic. Although
progress has been made towards the end of 2020 in
managing this Pandemic, including through the continy-
ing development of vacanes, it remains uncertain for how
long and how severe the Pandemic will continue to globally
and regionally impact the econamy, This raises continuing
uncertainties in relation to the volatilty of asset prices of
the fund and the valuation of assets covered in this report.

The Board of Directors of the Management Comparny
and the Investment managers continue to monitor the
effarts of government to reduce the spread of the wirus
and hence the economic impact on the portfolios and
the fund itself, There is no evidence that the going con-
cem assumption made by the Board of Directors of the
Management Company when prepanng the finangial
statements of the fund s inappropriate.

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

The Luxermbourg Distnet Court s the place of performance
for all legal disputes between the shameholders, the
company and the Depostary Lusemboung law apphes.
However, in matters concerning the daims of investors from
other countries, the company andfor the Depositany can
elect 1o make themselves subsect to the jurisdiction of the
countnes in which company shares were bought and sold,

The German version of these finanoal statements 15 the
authoritative version and only this version was audited by
the auditor. However, in the case of company shares sold
10 investors from the other coumtnes in which compary
shares can be bought and sold, the company and the
Depositary may recognize approved translations {.e.
approved by the company} into the languages concerned
as hinding upon nsel,

LS Lind Equety S8
Annual repon and audred financiaf slateneris a5 of 31 May 2021
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Mote 18 — OTC-Derivatives and Securities Lending

If the Company enters into OTC transactions, it may be exposed 1o reks related 10 the creditwarthiness of the
OTC counterparties: when the Company enters info futunes contracts, options and swap transactions or uses othar
dervative techmigues it is subyect 1o the risk that an OTC counterparty may not meel (or cannat meet) is obligations
under a specfic or multiple contracts. Counterparty nisk can be reduced by depositing a securty. If the Company
15 owed 2 securty pursuant 1o an applicable agreement, such secunty shall be held in custoady by the Depositary in
favour of the Company. Bankruptcy and insolvency events or other credit events with the OTC counterparty, the
Depositary or within their subdeposiandcormespondent bank network may result in the rights or recognition of
the Company in connection with the secunty to be delayed, restncted or even eliminated, which would force the
Company 1o fulfill its obligations in the framewark of the OTC transaction, in spite of any security that had previously
been made available to cover any such obligation.

The Campany may lend portions of its secunties portfolio to third partes. In general, lendings may anly be effected
via recognized clearing houses such as Clearstream International or Euroclear, or through the intermediary of prime
financal institubions that specalise in such activities and in the modus specified by them. Collateral is receved in
relation to securites lent. Collateral is composed of high guality securities in an amount typically at least equal to the
market value of the securties 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 Cedlnteral
Counterparty {lessh received
UBS [Lux] Equity SICAV = Active Climate aware (USD)=*

Bardk of AnvEnc - 1844 L&D 0.00UsD
Canadan impsnal Bark “B3.75 S0 0,00 S0
Lol 41663 LED D DO LSk
F Morgan -2 1368 50 Q.00 S0
Boman Stanky -129.41 USD 0.00USD
‘Wistpac Banking Cop 31821160 0,03 uED
LB (Luix) Erquity SICAV — AR China [USD)

UBE A 3 1657 LED 0.0 uED
UBS (Lux] Equity SICAY - Eure Countries Incoms (ELR)

Barclays -3 67466 EUR Q.00 BUR
Canadkan impenal Bark A6 086,23 EUR (.00 BUR
Citibank 1054 ELR 000 EUR
Goldman Sadhs ~HE 90112 ELR 01060 EUR
P ddorgan -414 23185 LR 0UD0 EUR
Bagmil Lynich 554 560.31 ELUR, QUi EUR
Moogan Stanky -2 2E3EN EUR 0D EUR
Soaele Generale -314 382 BOELR (L0 EUR
StEle Street AT 41404 ELR DLO0 EUR
UBS &G <533 750124 EUR 006 EUR
S Lux) Equity SICAY - Curspean High Dividend (EUH)

Ue% Al 3 CEAB0ELR Q00 EUR
DS [Lux) Equity ICAY - Curcpean Opportunity Lingorstrained [EUR)

Cilibank: AM5IELR 000 EUR
Goldmean Sads 114356 EUR D00 BUR
JF Morgan B53 60123 ER Q.00 EUR
BAoagan Slanksy 84 233.93 ELR 000 EUR
Standard Chartered Bank Al 54 ELUR (00 EUR
State SLreel Z71 835 B0 ELR R0 BUR
uet &G -3710 451 16 LR Q.00 EUR

2 irnchecd o g i o ischackid i D A1 P B et By B i g St B 1 et ol o iy sl | g b s itk ol kns
== Bagriom an pot by i i ko chidan DR mtay JH

WIBS (Lued) Equity SICAN
Anrual report and audited fmancal statements as of 31 haay 2021
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Subfund Unrealiced gain Codlateral
Counterparty (loss) receivied
UBS [Lux] Equity SICAV - German High Dividend (EUR)
UBS &l 49 151.45 ELR D00 BUR
LES [Lux] Equity SICAY = Global Defencive (USD)**
Barik of Arninica 58421160 D.0ousD
Goldman Sadhs 3 03B LED .00 usD
daeml Lyrich 2 930,048 LSD 0.00UsD
Bagegan Slankey 33371 L850 .00 w0
UBS Al 218362 L&D 0.00sD
LS [Lux] Equity SICAY = Glebal Emerglng Markets Oppertunity [U50]
Ciubank 1 8960 LD 000 s
Magrgan Slaniey 453 351,84 50 0.0 usD
Siate Street -165 034.28 LUSD 0.00 50
LS (Lux) Equity SICAY = Global High Dividend [USD)**
Bark of America -2 40742 LED D00 UsD
Barclyys 563 275,50 G0 000 s
Canathan impenal Bark 575 350067 USD 000 ush
Citibank T 134960 D00 UsD
Gokdman Sadhs 253 37848 LED .00 UsD
H38L 635 TEL AT LED 000 usD
JF Morgan 18 06594 LED 0.00UsD
BAoagan Stanky -2 58310 LAD 0.00UsD
Standard Chartered Bank <2 S92 LBD .00 usD
State Stree TEEAR3L60D 0.0 usD
UBS AL 15 6a3.00 LSD .00 usD
LBS [Lux) Equity SICAY = Global Impact [USD)*=
Barclays AB5.33 LED .00 S0
Ciibank -0.26 LGD 0.00 sk
Staie Street SE0 O0RL0 T LED D00 s
WES [Lux] Eguity HCAY - Global Income (WSO~
Baric of Amenica 157 87881 LED .00usD
Barelxes -110948.76 LD 0.00UsD
B Faribas =20 21004 LED 0.00wsD
Canathan impenal Bark 590 85698 USD 0.00UsD
Cilibanik 74 54045 LAD 000D
Goldman Sadhs -TB0 263.2%5 LGD 00O st
HE8C -954 98342 LD 000 usD
el Lyrch 34T 73272 16D 0.00UsD
Bagegian Stanksy +305 205,30 LED 0.0 usD
Sogete Generale -244 193,07 LSD 0.00 50D
Seandard Charfergd Bank 1395386 LED 0.00 LS
Staie Street 63 259.28 U5D 0.0 UsD
UBS Al 350 6EF 22 60 0.0 usD
LB [Lux] Equity SICAY - Global Dpportunity Unconstrained [LSD)=*
Barclat -6 44381 16D 000 usD
Canadian imperial Bark <5 7455 LED .00 S0
Ciibenk -282 12 6D 000 ush
Goldman Sachs B3 G670 LED .00 S0
HERL -141 17632 L&D 0.0OusD
Mgegan Slantey A JiEabueD (.00 usD
Stantard Chamened Bank -1432.11 6D 0.00UsD
UBS Al =5 S06 LED 0.00 usD
WES [Lux] Eguity SICAY - Global Quantitative LSO
Cilibanik: 52 75341 LAD D00
Boegan Sanky I50 64T 22 UBD 0.00usD
Staly Strewt -1 %534 L850 0.00UsD
Wiestpac Bankong Cofp 263316180 0.00UsD
== Gagursem b Pt b it it wrkow e 2 mtay i

L5 [Lied Equety SICAV
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Substund Unrealiced gain ‘Cedlateral
Counterparty (lovss) recHved
S [Lux] Equity SICAV - Long Tems Themes (USD)*=

Barclays -2 035 20 LED D00 uel
Canadan Impenal Bark B3 005,06 LSD .00 usD
HESEC 5 09T 64 USD DD ush
P Mgrgan 365 556,58 LED .00 usD
Bongan Staniey -6 321 91690 60 D.00usD
Standard Charfered Bank 656 L50 00D
Smne Stroet -3 040 54093 LRD 0.00UsD
UBS [Lux] Equity SICAV = Small Caps Europe [EUR]

Srate Street A0 ZTZITER 000 EUR
UBS [Lux) Equity SICAV = US Income (USD)==

Bark of Annca -1 P56 56765 UGD 0.00USD
Barlays 33044 50 b.o0uso
B Paribas 433 97368 LBD D.OGUsD
Canadian impérial Bark 1 954 D652 LED 0.00us0
Cilibank I BD 0.0ausD
Gotdman Sachs 46587381 L6D 0.00UED
BAoegan Slankey 2 562 07489 LED (.00 UsD
Soowts Generale =134 6637 T LED .00 uED
State Sueet <345 60572 LED D00 UsD
LB Al -1 134 183,66 5D 0.00uEl
B [Lux] Equity SICAY - US Opportunity (USD)=*

Seate Strewl -182 410,17 USD 0,00 st
LB [Lux] Equity SICAV - US Totad Yield [USD)*=

Barik of Ambnc 13847 8D 0.00usD
Cilibsank; 120 208,048 LED 00 S0
BAngan Stanley A1 652,35 LED 0.00 LS
Stale Street 361 81832 LED 0,00 s
Westpac Bankirsy Ceep 68 LED 0.00USD
LB [Lux] Equity SICAY < USA Growth [USD)==

Cilibank -4 82251 L&D 0.00UsD
Bagrgan Standey 596 510,56 5D 0,00 wsD
Stae Street -1 629 550144 USD D.00UsD

= s pt b e Ansa Wl clics 28 Ry 00

LIS fLuoe) Equity SICAN
Anrual report and audited fmancal statements as of 31 haay 2021
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Securities Lending
Counterparty Expomre from Collnteral Bresk dewn
Securities Lending as of 11 May 2021 [Weight in %) ae of 31 May 2021
LS [Lux) Equity SICAY Market value of Collnteral
sequrities lent (UBS Switoerland aG) Equitins Bonds Cash
= Al China (USCH 162 477 474,17 B0 173 705 08167 USD 4568 54 33 £.00
= Agiars Srna B Cormpanes {LS0) I PAS 24307 UED 4 D46 BR0.28 USh 45 54 %432 0,00
= Eure Conines Incomsg (EUR) 133 033 859963 EUR 4% ¥31 7898 EUR 45,64 54,32 (ERED
— Burcpéan High Drnaderd (LUR 30 220 207.04 EUR 37 308 400,94 LUR 4564 &4 37 0,00
= Eurcpean Opporiunity Unconstrained [EUR) 89 485 81910 EUR 5 BG5S F22BI EUR LY 54,32 0.0
= (Gt an Hagh Dnadend (EUR) 6 9 I0ST. 76 BUR ¥ 90 14493 EUR 4% 68 5437 0,00
= Gigbal Emerging Markets Cpportunity (US0F 115 800 709,87 USD 128 078 91816 USD 4558 54,32 .00
— Qobal High Divdend (LSO B2 806 400 16 LUED BF 242 49653 USD 4% B8 £432 0,00
— sl I (LECH i6 P02 13563 USD 1} B56 240 82 LSD 45 68 5492 0,00
= Gobal Ingomse (A0 B3 373 23548 150 74 166 B74.59 USD a568 54,92 .00
- Gobal Dppeniurty Unconstraned (USDH 14 678 704 33 LED 15 630 73462 USD 4568 54,37 0.00
= Global Cuantiate (USO) S8 85853820150 105 700 28086 USD 4568 54,32 0.00
— Loy Tiern Thirnes 1USC0 B 515 744 33 UBD 956 326 118. 78 Ush 45 64 5432 0.co
= Russia {USD) 3 30T 066D 24934 T304 USD 4568 54,32 .00
— Sl Caps Eunope [EUR) 32 647 342 56 EUR 34 903 240,72 EUR 4564 5432 0.00
= Swss Cipporiunity (CHE) T &l5 955,10 OHF B 03 22904 CHF 4558 54.32 0.0
= L& incoene (LSC) B3 962 31226 USD 74 796 656,14 USD 4568 54,32 0.0
= UG Cpportunity 1500 ¥5 235 IB0.90 LD 37 670 098,20 USD 4568 54,32 0.0d
= L& Total el {LSCD 83 964 17279 5D 89 766 034.85 USD 45 68 54.32 0.0a
= LA Growsh (L50) 278 511 948,68 50 2537 756 91883 USD 45,68 52,32 0.00
LS Lind Equety S8
Annual repon and audred financiaf slateneris a5 of 31 May 2021
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2022
335,452,909.35 46,503,837
445,979.83 61,826
335,006,929.52 46,442,011

17,700.804

106.47 14,760
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2021 1,033.359 0.277 1,033.082
0.000 0.000 0.000
2022 18,745.348 1,818.043 17,960.387
0.000 0.000 0.000
Lux 2020 24
2020 11
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2022
1915 1915 10
1993 1993
2002 2002 12 20
2007 2007 13
2010 2010 12 17
2013 2013 12
2016 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
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1959 2021 10 31
1,265 75 200 133 7,660

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

206/286



10

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

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



10

10

10

10

10

20

35

25

10

40
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10

12 13

40

20

80

10
10



11 15
12 10
35
13
30

2013

34

100

20

10

20

20
35
11
30
35
2010
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14

15

10
2010
25
10
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10

11

2010
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17
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10 13 15
10 13
16
10 11 12 13
10 11 13
10
10

15
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19
20
15
2010 41
2010 41
21

2010

2010

42

10
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2011 30 11 512 11 512
18 698
2014 30
2014 937 14 592
13 559 2012
2012 832
14 592
2015 2365
10 049 2014 12
14 598
2010
2016 10 11 16 644
2018 23 18 697
2019 15 19 719
2019 12 20 19 733
2004 11 12
2010 17 650
2020 20 744
20 764
12
2021 13 21 770
2021 12 17 21 788
2021 12 22 21 789
2021 12 22 21 790
345 2013
346 2013 1286 2014 2019 20
2019 1156
34 45 1272
2022 31 22 795
2008 2010
2010 2020
1.13
2010 41
2010 23 2008

2010 34 2008
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2010 88
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2013
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2010 16
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1915 2010
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2010 53
1993
2010 1993
37
37
2010
16
2010 15
2010
2018 23 18 698
18 698
18 698
2010 15 2010 16 125
125 2010 17
2010 27
2013 2013
2012 10 24 12 546
18 698

18 698
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14 587 2014 11
14 587
14 587
2014 23
2016 10
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2018 23
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1998 30
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16 644
2016 18
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2010
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2010
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2010
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2.2.1.2.2. 21 22
2018 23
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2.3.
2.3.1.
2.3.1.1. 1915
1915
2010
société anonyme

2.3.1.1.1. 1915 420

30,000.00
2.3.1.1.2. 1915 420 15

1915

2.3.1.1.3. 1915 420 17

2.3.1.1.4. 1915 420 19 420 23
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25
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2.3.1.2.1.
2.3.1.2.2.
2.3.1.1.2.
2.3.1.3.
2010 129 130
2010 87
2010 87
tribunal administratif
2.3.1.3.1. 1972 12 22 fonds d"investissement 1991
21 91 75
2010 25 38 89 93 97
2.3.1.3.2. 1945 10 17 1983 20
Institut Monétaire Luxembourgeois
1998 22 1998 12 23
2010 2010 133
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Institut des Réviseurs d" Entreprises
2010 154 réviseur d*
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2022 31

Lux

2022 31

412,026,718.86 57,119,264
(68,762,118.55) (9,532,492)
343,264,600.31 47,586,772

4,449,673.58 616,858

7,714,275.47 1,069,430

557,161.28 77,239

51,387.33 7,124

25,616.73 3,551

216,601.38 30,027

356,279,316.08 49,391,002

(55,459.11) (7,688)

(4,457,013.22) (617,876)

(16,273.41) (2,256)
(7,411.11) (1,027)
(30,532.44) (4,233)
(54,216.96) (7,516)

(4,566,689.29) (633,080)

351,712,626.79 48,757,921
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Lux

2021 2022 31
697.79 97
3,161,209.79 438,239
65,956.79 9,144
643,259.58 89,175
3,871,123.95 536,654
(116,059.84) (16,089)
(31,068.45) (4,307)
(31,895.80) (4,422)
(2,455.38) (340)
(181,479.47) (25,158)
3,689,644.48 511,495
(12,144,050.89) (1,683,530)
(1,033,309.63) (143,248)
83,438.03 11,567
(13,093,922.49) (1,815,210)
(9,404,278.01) (1,303,715)
(69,180,568.28) (9,590,502)
211,756.26 29,356
(68,968,812.02) (9,561,146)
(78,373,090.03) (10,864,861)
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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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2021 31

Lux

2021 31
4,408,068.43 611,001
418,449.73 58,010
4,826,518.16 669,100

133,081.04 18,449

407,638.05 56,511

6,652.42 922

13,526.21 1,875

4,845.12 672

5,392,261.00 747,529

(86,128.61) (11,940)

(374,066.91) (51,857)

(1,099.38) (152)
(181.21) (25)
(169.65) @4)
(1,450.24) (201)

(461,645.76) (63,998)

4,930,615.24 683,531
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Lux

2020 25 2021 31
23,529.79 3,262
4,360.09 604
27,889.88 3,866
(1,938.84) (269)
(374.36) (52)
(165.80) (23)
(59.51) ®)
(2,538.51) (352)
25,351.37 3,514
202,584.20 28,084
25,866.97 3,586
1,462.06 203
229,913.23 31,873
255,264.60 35,387
418,449.73 58,010
4,845.12 672
423,294.85 58,681
678,559.45 94,069
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Lux
Lux
2022 31
2022 31
2022 31
2016 23 2016 23
CSSF 1SAs
2016 23 CSSF
I1SAs
CSSF
1ESBA
2022 25
Lux

16
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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.

272/286



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

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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