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2023
86,539,888.77 22.80
76,482,841.80 20.15
50,971,772.09 13.43
46,177,341.35 12.17
34,631,823.55 9.12
18,930,068.81 4.99
18,265,583.80 4.81
13,699,866.82 3.61
11,195,817.36 2.95
9,870,844.20 2.60
3,785,943.04 1.00
3,292,542.00 0.87
373,844,333.59 98.50
5,702,796.41 1.50
379,547,130.00
51,744 10000
2023
83,472,569.93 18.73
71,563,579.94 16.06
57,844,020.78 12.98
56,393,184.65 12.66
42,731,521.72 9.59
31,871,588.29 7.15
25,363,872.79 5.69
19,186,899.74 4.31
8,877,171.17 1.99
8,315,169.41 1.87
5,550,544 .00 1.25
2,340,617.79 0.53
1,519,554.08 0.34
415,030,294.29 93.15
19,000,000.00 4.26
19,000,000.00 4.26
434,030,294.29 97.41
11,519,460.75 2.59
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445,549,755.04

64,431 100.00
2023
653,230,364.33 65.79
191,930,387.55 19.33
93,357,945.07 9.40
938,518,696.95 94.53
54,311,735.52 5.47
992,830,432.47
135,353 100.00
2023
62,582,835.70 92.92
1,821,786.97 2.70
493,650.00 0.73
469,271.70 0.70
65,367,544.37 97.06
1,982,102.17 2.94
67,349,646.54
0. 182 100.00
2023
57,330,704.85 90.96
1,730,827.80 2.75
1,410,705.92 2.24
319,509.60 0.51
60,791,748.17 96.45
2,236,369.59 3.55
63,028,117.76 100.00

8,593
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2023
1,000
TAIWAN SEMICON MAN TWD10 2,037.500 19.61]  39,956,412.90 16.77]  34,170,646.11 .00
NASPERS *N* ZAR0.02 138.467 144.42]  19,996,718.01] 177.01|  24,510,357.60) .46
SANSUNG ELECTRONIC 494.475 58.92]  29,135,855.62 45.80|  22,645,142.78 .97
KRW100
ALIBABA GROUP HLDG USD1 1,308.900 16.10|  21,067,881.10 11.02]  14,423,829.55 .80
HDFC BANK INR1 741.222 16.95|  12,561,930.68 19.35|  14,342,501.06 .78
BANK CENTRAL ASIA 23,876.900 0.52]  12,461,520.48 0.57  13,699,866.82 .61
1DR62.5
MEDIATEK INC TWD10 506.000 29.15|  14,749,464.30 23.73]  12,006,695.24) .16
CHINA NENGNIV DAIR 2,680.000 4.95]  13,274,169.28 4.40]  11,779,094.21] .10
HKDO. 1
WERCADOLIBRE INC COM STK 9.464| 1,207.36| 11,426,501.14] 1,182.99]  11,195,817.3f .95
USD0.001
10 |SK HYNIX INC KRW5000 154.448 93.75|  14,479,847.49) 67.56|  10,434,650.51 .75
CEMEX SAB DE CV SPON ADR
1 [ om 2,014.458 5.42]  10,922,421.15) 4.90) 9,870,844.20 _60)
12 |GODREJ CONSUMER PR INRL 865.775 9.91 8,577,474.2]7 11.17] 9,669,701.56) .55
13 P:iNgNﬁ': INSURANCE 1,387.500 7.85]  10,892,000.30) 6.79 9,421,459.97 .48
14 |EICHER MOTORS INRL 250.145 34.39 8,601,366.78 37.57] 9,398,195.81 .48
15 |SAMSUNG SDI KRW5000 17.455 577.24]  10,075,694.86 525.98} 9,180,940.92 .42
16 :['):DUODUO INC-4 SHS-A- 104.171 63.50) 6,614,354.57] 86.00) 8,958,706.00) .36
LG ELECTRONICS INC
17 [ w5000 103.659 98.15|  10,173,697.65 84.04 8,711,037.88} .30
15 |-ONGI GREEN ENERGY 1,341.080 8.19]  10,984,001.83 6.38 8,549,641 .06} .25
*ATCNYL
SUZANO SA SPON ADS EACH
19 | oeo 1 oRD SHS 949.317 11.12]  10,560,469.17 8.93) 8,477,400.81 .23
20 |MARUTI UDYOG INR5 78.492 101.28) 7,949,440.83 104.33 8,188,737.74 .16
21 |HINDUSTAN UNILEVER INRL 263.331 29.45) 7,754,007.67] 29.77 7,838,212.39 .07)
22 |CROMPTON GREAVES C INR2 2,064.221 4.57 9,433,119.51] 3.68) 7,587,184.18 .00)
23 | INFOSYS LTD INR5 418.232 20.58 8,605,250.31 17.99) 7,525,823.44) .98
24 | BANDHAN BANK LTD 2,638.039 3.93]  10,380,582.57, 2.79 7,368,351.56) .94
25 |CHINA NERCHANTS BK 1,332.500 7.25 9,665,379.17 5.41 7,214,631.51 .90
*HUCNY1
KANZHUN LTD SPON EACH
2 [,08 REP 2 ORD SHS 345.800 22.99 7,950,368.90 20.05 6,933,290.00 .83
JD.COM INC SPON ADS EACH
27 [cen™s omp ks 146.956 58.65 8,619,503.32 44.74 6,574,811.44 .73
28 |AIA GROUP LTD NPV 611.600 10.47] 6,404,670.83 10.61] 6,486,489.59 Nl
29 |VEITUAN USDO.00001 (A & 320.800 24.95 8,005,414.09 17.34 5,562,249.83 .47
B CLASS)
ZHONGSHENG GROUP H
30 |,400.0001 REG™S 1,096.500 6.27 6,880,125.26 4.99) 5,468,880.18 .44
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2023
1,000
NESTLE SA CHF0.10 (REGD) 215.171 98.75| 21,248,055.88 106.73| 22,964,189.78 .15
LVHH HOET HENNESSY 25.758 413.24| 10,644,147.53 789.00| 20,323,062.00 .56
EUR0.30
UBS (IRL) SELECT MONEY
VARKET FUND-EUR-S-DIST 1.900|  10,000.00| 19,000,000.00| 10,000.00| 19,000,000.00 26
gg\;ﬁ)?omm AS DKKO.2 135.203 79.00| 10,681,521.51 133.85| 18,097,093.44 .06
NOVARTIS AG CHFO-50 220.918 82.86| 18,305,433.22 79.76| 17,620,921.74 95
(REGD)
ASTRAZENECA ORD USDO.25 136.247 97.13| 13,233,358.33 124.20| 16,922,470.95 .80
HEINEKEN NV EUR1.60 150.053 91.76| 13,768,537.81 96.50| 14,480,114.50 .25
SANOF1 EUR2 159.399 92.91| 14,809,991.01 88.89| 14,168,977.11 .18
SAMPO PLC SER"A"NPV 294424 36.49| 10,742,989.86 46.04| 13,555,280.96 .04
10 |ASML HOLDING NV EURO.09 20.435 297.37| 6,076,790.65 584.00| 11,934,040.00 .68
11 |RELX PLC GBPO.1444 416.374 27.37| 11,397,364.97 28.57| 11,897,408.84 .67
1o |1BERDROLA SA EURO.75 1,080.140 10.16| 10,969,537.62 10.87| 11,735,721.10 63
(POST SUBDIVISION) e : e : PSRt .
13 | PERNOD RICARD EUR1.55 58.152 179.51| 10,438,644.83 197.70| 11,496,650.40 .58
14 | PEVTSCHE TELEKOM NPV 528.754 18.95| 10,018,225.16 21.24| 11,228,091.19 .52
(REGD)
15 | VVENCHENER RUECKVE NPV 30.533 266.53|  8,137,961.62 326.10|  9,956,811.30 .23
(REGD)
AIR LIQUIDE (L") EUR5.5
16 (FOST-SUBDIVISTON) 63.993 107.55| 6,882,273.34 150.56| 9,634,786.08 .16
17 |BEIERSDORF AG NPV 80.926 107.94| 8,734,816.34 113.00|  9,144,638.00 .05
18 |BANK OF IRELAND GR EUR1 851.119 6.39| 5,440,966.83 10.43| 8,877,171.17 .99
19 |SCHNEIDER ELECTRIC EURS 57.637 112.58| 6,488,816.99 152.12|  8,767,740.44 .97
ALLIANZ SE NPV (REGD)
20 VINQULIERD) 38.059 208.44| 7,933,181.83 222.15|  8,454,806.85 .90
21 |DNB BANK ASA NOK12.50 439.491 17.56| 7,718,600.79 18.92|  8,315,169.41 .87
22 | ING GROEP N.V. EUR0.01 605.880 11.63| 7,045,888.01 13.27|  8,037,604.08 .80
23 | TELEPERFORMANCE EUR2.50 30.714 252.32| 7,749,604.23 246.00|  7,555,644.00 .70
24 |BBVA (BILB-VIZ-ARG) 994.442 6.10| 6,062,681.62 7.37|  7,332,020.87 .65
EUR0.49
25 | TRYG A/S DKK5 348.923 21.10| 7,362,174.50 20.95| 7,311,238.31 .64
26 |RECKITT BENCK GRP ORD 109.812 67.52| 7,413,992.68 65.78| 7,223,222.43 .62
GBPO.10
27 | L"OREAL EUR0.20 18.832 326.62| 6,150,955.65 375.10|  7,063,883.20 .59
LONDON STOCK EXCH ORD
28 [ 200 06918602 75.454 72.50| 5,470,494.70 84.84|  6,401,708.61 .44
COMPASS GROUP ORD
29 | o0 1108 280.997 21.25| 5,972,452.92 21.92|  6,159,009.10 .38
30 |WAJOREL GRP SA (LUX 241.328 23.64| 5,705,790.51 23.00|  5,550,544.00 25

EUR0.01
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2023
1,000
KWEICHOW MOUTAI *A"CNY1 384.507 175.87|  67,625,124.08 261.37|  100,497,986.28| 10.12
TENCENT HLDGS LIMI
HKDO 00002 2,169.800 44.12|  95,731,316.89 43.77 94,979,715.93|  9.57
TAIWAN SEMICON MAN TWD10 5,566.673 8.39| 46,715,580.22 16.77 93,357,945.07|  9.40
PING AN INSURANCE 7,223.300 9.77|  70,599,723.61 6.79 49,047,950.84|  4.94
HTCNYL
f\gt‘g:‘YSUJ'NG DISTL 2,676.112 0.93 2,496,863.62 17.20 46,025,239.84|  4.64
CSPC PHARNACEUTICA 41,717.760 0.99| 41,489,587.36 1.07 44,802,945.01|  4.51
HKDO. 10
?:EQSYTERCHANTS B 8,231.080 4.10 33,758,614.56 5.41 44,566,010.59|  4.49
NETEASE INC ADR REP 25 485.399 64.61| 31,360,848.40 78.98 38,336,813.02|  3.86
COM USD0.0001 . . e : e .
PING AN BANK CO LT 17,328.257 2.35|  40,717,199.19 1.99 34,409,802.20|  3.47
*ATCNYL
10 | AR EAST HORIZON L 34,779.000 0.95| 32,899,449.26 0.88 30,749,252.82|  3.10
HKDO..01
11 |NETEASE INC USD0.0001 1,936.900 18.43|  35,702,399.55 15.43 29,881,978.48|  3.01
MEITUAN .
12 UAN USDO-00001 (A & 1,532.450 37.92| 58,110,271.91 17.34 26,570,666.29|  2.68
B CLASS)
13 |AIA GROUP LTD NPV 2,492.200 10.60|  26,423,351.14 10.61 26,431,702.66|  2.66
14 |AL1BABA GROUP HLDG SPON 284.062 171.31|  48,662,084.03 89.25 25,352,533.50|  2.55
ADS EACH REP ONE ORD-ADR . . PRe R . e -
15 |CHINA RES LAND HKDO.10 5,640.000 3.19| 18,015,933.52 4.43 25,004,395.19|  2.52
16 |L1 NING CO LTD HKDO.1 2,629.082 3.23 8,483,902.50 8.50 22,356,993.89|  2.25
17 |SHN INTL HLDGS HKD1 21,472.409 1.31|  28,137,483.02 0.87 18,656,198.41|  1.88
1g | LONGFOR CROUP HLDG 6,346.500 4.69| 29,765,904.58 2.85 18,110,911.53|  1.82
HKDO. 10
19 ?Q!gﬁslME'LAN INTL 6,949.100 0.69 4,826,520.25 2.46 17,103,842.54]  1.72
20 |SSY CROUP LINITED 26,789.066 0.43| 11,402,668.76 0.60 16,040,335.08|  1.62
HKDO.02
KANZHUN LTD SPON EACH
20 | )0k REP 2 ORD SHS 746.095 29.14|  21,739,984.35 20.05 14,959,204.75|  1.51
CHINASOFT INTL LTD
22 |HKDO.05 (POST B/L 20,202.000 0.47 9,583,294.96 0.72 14,489,745.85|  1.46
CHANGE)
23 | ALIBABA GROUP HLDG USD1 1,147.400 26.41|  30,307,961.35 11.02 12,644,130.20|  1.27
YIHAL INTERNATIONA
24 [ 100 00001 3,607.000 3.33| 12,025,244.41 2.90 10,477,049.49|  1.06
25 |CHINA O/SEAS LAND 4,110.438 2.25 9,259,267.45 2.48 10,190,346.33|  1.03
HKDO. 10
26 |CHINA JINMAO HOLDI NPV 51,462.000 0.51| 26,289,877.87 0.19 9,965,251.29|  1.00
27 | YIBIN WULIANGYE *ACNY1 332.066 27.44 9,111,662.02 29.46 9,781,959.78|  0.99
28 f\:t'g:WEONCH CEVENT 2,629.500 6.64| 17,459,537.26 3.67 9,647,607.31|  0.97
29 [1ANCSU HENGRUT NE 1,019.881 8.65 8,826,320.28 6.27 6,393,178.59|  0.64
*ATCNYL
30 QEDgEgiCAL HLDGS L 5,186.000 2.21|  11,436,102.63 1.19 6,190,562.46|  0.62
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2023
1,000
RYMAN HOSPITALITY COM 18.902 68.31] 1,201,133.37 92.77]  1,753,538.54 .60
USD0.01
PERFORMANCE. FOOD G COM 30.750 44.39|  1,365,137.11 56.59|  1,740,142.50 .58
USD0.01
VISTEON CORP COM 10.007 122.63|  1,227,170.19 167.04]  1,671,569.28 .48
USD0.01
EVOQUA WATER TECHN COM 30.604 40.00| 1,224,142.33 48.56|  1,486,130.24 2
USD0.01
REGAL BELOIT CORP. COM 8.604 120.72|  1,038,691.36 157.64|  1,356,334.56 .01
US00.01
WEATHERFORD INTL. COM
1550 601 20.103 43.04]  865,201.24 66.62]  1,339,261.86 .99
ggA(RJI INDS INC COMt PAR 9.749 114.15|  1,112,879.33 133.50]  1,301,491.50 .93
SUNO LOGIC INC COM
50,0001 108.598 1051 1,141,220.50 11.87]  1,289,058.26 9
SHIFT4 PNTS INC COM
L530.0001 CLASS 19.385 62.02]  1,202,256.03 64.50]  1,250,332.50 .86
10 [VNIVERSAL DISPLAY COM 9.116 175.21|  1,507,177.62 135.85|  1,238,408.60 .84
US00.01
INSPIRE MEDICAL SY COM
11 [ 500001 4.702 157.89 742,405.52 250.93|  1,222,190.86 .81
12 |MASTEC INC COM 12.040 63.47 764,157.22 o7.72|  1,176,548.80 .75
15 [HATTICE SEMICONDUCTOR 13.619 36.93 502,901.67 84.96|  1,157,070.24 72
CORP COM . - ,901. : ,157,070. .
14 |HERC HOLDINGS INC COM 8.049 71.65 576,711.25 143.50  1,155,755.91 72
15 |!/EDPACE HOLDINGS COM 5.815 136.44 793,398.43 193.88|  1,127,412.20 67
USD0.01
16 [ALTERYX INC COM 16.804 78.20|  1,315,527.74 65.31]  1,007,469.24 63
USD0.0001 CL A : : -315,521. : -097,469. :
17 | FORWARD AIR CORP COM 10.317 106.52|  1,099,006.80 103.21  1,064,817.57 .58
PLANET FITNESS INC COM
18 | Lo 0001 A 13.000 72.39 947,608.95 81.05]  1,060,944.50 .58
19 [PURE STORAGE INC COM 36.471 26.23 956,476.90 28.54]  1,040,882.34 55
USD0.0001 CL A : : als : -040,882. .
20 |FIRST BANCORP N C COM 25.021 43.30]  1,083,349.47 41.40|  1,088,121.29 .54
21 |TENABLE HOLDINGS 1 COM 22.755 39.76 904,848.23 44.23|  1,006,453.65 49
USD0.01
22 [CHURCHILL DOWNS INC COM 4.084 183.40 749,007.35 245.78]  1,008,765.52 .49
23 gESSTER FINL CORP CONN 18.558 45.93 852,410.49 53.12 985,800.96 46
24 |REPLIGEN CORP COM 5.446 174.21 948,756.79 174.37 949,619.02 4
KBR INC COM STK
25 (o e 16.876 48.24 814,169.03 55.11 930,036.36 .38
26 |G 3ER-ARK SOFTUARE CON 6.300 162.27|  1,022,281.22 144.77 912,051.00 .35
27 [wix.com LTD com 1Ls0.01 10.049 114.69| 1,152,479.32 90.53 909,735.97 .35
2g [BOISE CASCADE CONP COM 13.111 46.66 611,726.07 69.11 906,101.21 .35
USD0.01
29 |BLOOMIN BRANDS INC COM 34.602 21.89 757,324.53 26.10 903,112.20 .34
USD0.01
30 sg&')og‘l“ VISION HL COM 23.878 41.64 994,192.64 37.36 892,082.08 2
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1,000
MICROSOFT CORP COM
USD0.0000125 15.808 232.89 3,681,517.32 249.42 3,942,831.36 .26
UNITEDHEALTH GRP COM 6.068 261.21 1,585,032.13 475.94 2,888,003.92 .58
USD0.01
COSTCO WHSL CORP NEW COM 5.198 298.91 1,553,738.34 484.18 2,516,767.64 .99
AMERIPRISE FINL INC COM 7.335 133.26 977,476.58 342.87 2,514,951.45 .99
VISA INC COM STK
USD0.0001 10.866 137.78 1,497,091.28 219.94 2,389,868.04 .79
ABBVIE INC COM USDO0.01 14.572 95.48 1,391,366.61 153.90 2,242,630.80 .56
ﬁégiH & NCLENNAN COM 12.566 106.24 1,334,988.99 162.14 2,037,451.24 .23
TJX COS INC COM USD1 26.296 66.66 1,752,824.86 76.60 2,014,273.60 .20
CADENCE DESICN SYS COM 9.909 135.85 1,346,186.82 192.94 1,911,842.46 .03
USD0.01
10 VERTEX PHARMACEUTI COM 6.175 195.76 1,208,825.75 290.29 1,792,540.75 .84
USD0.01
VMWARE INC COM STK
11 USDO.01 CLASS "A® 16.214 148.41 2,406,327.23 110.13 1,785,647.82 .83
12 |APTIV PLC COM USDO.01 14.885 82.19 1,223,365.49 116.28 1,730,827.80 .75
13 |DOLLAR TREE INC 11.719 111.83 1,310,513.51 145.28 1,702,536.32 .70
14 |PROLOGIS INC COM USD0.01 13.527 82.73 1,119,027.82 123.40 1,669,231.80 .65
15 VOYA FINL INC COM 21.580 59.01 1,273,421.65 74.49 1,607,494.20 .55
USD0.01
16 |ALLSTATE CORP COM 12.346 109.64 1,353,567.86 128.78 1,589,917.88 .52
17 |BIO RAD LABS INC CL A 3.296 382.66 1,261,233.91 477.84 1,574,960.64 .50
18 ADVANCED HICRO DEV. COM 19.344 74.41 1,439,309.75 78.58 1,520,051.52 .41
USD0.01
19 |MSA SAFETY INC COM NPV 11.201 100.30 1,123,426.64 134.35 1,504,854.35 -39
20 |BANK OZK COM USDO0.01 30.940 41.99 1,299,293.10 46.03 1,424,168.20 .26
21 NXP SEMICONDUCTORS 7.904 124.59 984,785.30 178.48 1,410,705.92 .24
EUR0.20
STARBUCKS CORP COM
22 USDO.001 12.703 81.70 1,037,801.52 102.09 1,296,849.27 .06
23 |ELI LILLY AND CO COM NPV 3.949 290.86 1,148,622.33 311.22 1,229,007.78 .95
MONTROSE ENVIRONME COM
24 USDO..000004 24.838 32.18 799,368.00 48.69 1,209,362.22 .92
25 SALESFORCE. COIf INC. COM 7.339 240.31 1,763,668.02 163.61 1,200,733.79 .91
USDO0.001
26 QEQMAI TECHNOLOGIES INC 16.236 101.05 1,640,591.77 72.60 1,178,733.60 .87
27 TAKE THO INTERACTE COM 10.640 126.82 1,349,398.43 109.55 1,165,612.00 .85
USD0.01
28 THE AZEK CONPANY I COM 47.626 34.51 1,643,748.33 24.09 1,147,310.34 82
USD0.001 CLASS A ) ) T ) T )
29 ESTEE LAUDER COS 4.126 262.57 1,083,368.43 243.05 1,002,824.30 59
CLASS*A*COM USD0.01 ) ) T ) T )
30 REGAL BELOIT CORP. COM 6.359 144.97 921,887.81 157.64 1,002,432.76 .59

USD0.01
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2023
24
432,050.94 58,902 109.07 14,870
2013 11 30
25
346,575.03 47,249 110.44 15,056
2014 11 30
26 238,731.56 32,546 97.23 13,255
2015 11 30 T ’ ) ’
27
146,170.80 19,927 98.47 13,424
2016 11 30
28
159,570.12 21,754 138.68 18,906
2017 11 30
29
118,341.18 16,133 121.15 16,516
2018 11 30
30 141,655.79 19,312 144 .98 19,765
2019 11 30 B ’ ) ’
31
188,219.46 25,660 184.38 25,137
2020 11 30
32
229,872.60 31,339 180.57 24,617
2021 11 30
33
409,087.18 55,771 130.63 17,809
2022 11 30
2022 332,886.92 45,382 157.45 21,465
336,060.61 45,815 144 .48 19,697
379,510.54 51,739 145.14 19,787
352,486.66 48,055 135.16 18,426
365,163.21 49,783 135.35 18,452
399,706.69 54,492 134.19 18,294
362,642.92 49,439 119.28 16,261
10 359,414.70 48,999 112.57 15,347
11 409,087.18 55,771 130.63 17,809
12 390,021.72 53,172 128.34 17,497
2023 432,662.02 58,985 141.28 19,261
379,547.13 51,744 130.30 17,764

2008 12
2008
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24
446,451.94 64,561 631.17 91,273
2013 11 30
25
890,540.74 128,781 691.36 99,978
2014 11 30
26
1,105,120.30 159,811 818.58 118,375
2015 11 30
27 745,976.87 107,876 701.10 101,386
2016 11 30 T ’ ’ ’
28
578,752.41 83,693 787.54 113,886
2017 11 30
29
428,307.99 61,938 782.87 113,211
2018 11 30
30 424,756.63 61,424 908.31 131,351
2019 11 30 B ’ ’ ’
31
465,448.85 67,309 967.05 139,845
2020 11 30
32
632,550.98 91,473 1,170.15 169,215
2021 11 30
33
487,277.27 70,465 1,032.41 149,297
2022 11 30
2022 568,497.64 82,210 1,105.52 159,869
517,567.33 74,845 1,095.51 158,422
496,047.79 71,733 1,051.68 152,083
464,926.66 67,233 992.70 143,554
519,555.76 75,133 1,071.39 154,934
485,855.41 70,260 1,011.59 146,286
456,079.06 65,954 953.64 137,906
10 471,312.12 68,156 987.90 142,860
11 487,277.27 70,465 1,032.41 149,297
12 457,080.16 66,098 1,007.19 145,650
2023 456,960.96 66,081 1,048.06 151,560
445,549.76 64,431 1,054.27 152,458
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24
864,162.79 117,811 234.23 31,933
2013 11 30
25
604,181.80 82,368 244 .54 33,338
2014 11 30
26
427,903.99 58,336 259.14 35,329
2015 11 30
27 388,149.11 52,916 279.54 38,110
2016 11 30 B ’ ) ’
28
819,464.44 111,718 402.52 54,876
2017 11 30
29
872,831.52 118,993 376.03 51,264
2018 11 30
30
1,294,085.22 176,423 477.25 65,063
2019 11 30
31 1,804,959.24 246,070 649.67 88,570
2020 11 30 U ’ ) ’
32
1,380,690.34 188,230 540.78 73,725
2021 11 30
33
915,163.52 124,764 400.55 54,607
2022 11 30
2022 1,175,585.63 160,268 477.65 65,118
1,077,420.64 146,885 450.24 61,381
1,104,405.65 150,564 460.01 62,713
1,133,665.14 154,553 473.67 64,575
1,067,168.97 145,487 439.98 59,982
1,012,749.30 138,068 428.38 58,401
876,808.38 119,535 376.47 51,324
10 702,164.67 95,726 307.16 41,875
11 915,163.52 124,764 400.55 54,607
12 972,278.48 132,551 422.22 57,561
2023 1,118,838.91 152,531 471.79 64,319
992,830.43 135,353 427.09 58,225
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24
288,283.87 2 .74
2013 11 30 88,283.8 39,30 656 89,533
25
152,743.91 20,824 662.66 90,340
2014 11 30
26
122,445.14 16,693 665.85 90,775
2015 11 30
27 82,664.02 11,270 673.97 91,882
2016 11 30 T ’ ) ’
28 44,009.21 6,000 784.18 106,907
2017 11 30 B ’ ) ’
29
58,594.74 7,988 849.90 115,867
2018 11 30
30
45,672.77 6,227 930.84 126,901
2019 11 30
3 113,958.68 15,536 1,286.71 175,417
2020 11 30 B ’ T ’
32
156,804.01 21,377 1,449.89 197,664
2021 11 30
33
68,093.72 9,283 1,116.63 152,230
2022 11 30
2022 98,734.31 13,460 1,332.58 181,671
85,701.97 11,684 1,162.07 158,425
71,487.27 9,746 1,106.60 150,863
64,755.70 8,828 1,013.24 138,135
71,480.32 9,745 1,122.40 153,017
70,307.11 9,585 1,099.12 149,843
62,512.22 8,522 996.97 135,917
10 65,904.92 8,985 1,092.38 148,924
11 68,093.72 9,283 1,116.63 152,230
12 63,291.06 8,628 1,053.78 143,662
2023 69,188.12 9,432 1,160.74 158,244
67,349.65 9,182 1,130.55 154,128
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24
1,22 7 167,257 130. 17,81
2013 11 30 ,226,855.79 67,25 30.66 ,813
25
505,505.60 68,916 149.91 20,437
2014 11 30
26
666,447.95 90,857 150.70 20,545
2015 11 30
27 76,070.31 10,371 151.39 20,639
2016 11 30 B ’ ’ ’
28 80,303.87 10,948 189.37 25,817
2017 11 30 T ’ ’ ’
29
72,042.33 9,822 194.18 26,473
2018 11 30
30
75,881.67 10,345 221.10 30,143
2019 11 30
31 71,830.02 9,793 245.41 33,457
2020 11 30 T ’ ’ ’
32
83,407.90 11,371 308.08 42,001
2021 11 30
33
65,393.69 8,915 270.13 36,827
2022 11 30
2022 78,344.78 10,681 296.32 40,397
72,369.82 9,866 274.05 37,361
70,844.53 9,658 273.15 37,239
64,628.35 8,811 250.14 34,102
70,016.47 9,545 272.79 37,189
63,283.39 8,627 258.87 35,292
57,748.37 7,873 237.74 32,411
10 61,842.29 8,431 254.97 34,760
11 65,393.69 8,915 270.13 36,827
12 60,974.08 8,313 254.23 34,659
2023 65,608.21 8,944 273.74 37,319
63,028.12 8,593 263.65 35,943
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24 2.52
25 1.26
26 11.96
27 1.28
28 40.83
29 12.64
30 19.67
31 27.18
32 2.07
33 27.66
24 22.01
25 9.54
26 18.40
27 14.35
28 12.33
29 0.59
30 16.02
31 6.47
32 21.00
33 11.77
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24 23.73
25 4.40
26 5.97
27 7.87
28 43.99
29 6.58
30 26.92
31 36.13
32 16.76
33 25.93
24 34.78
25 0.90
26 0.48
27 1.22
28 16.35
29 8.38
30 9.52
31 38.23
32 12.68
33 22.99
24 29.07
25 14.73
26 0.53
27 0.46
28 25.09
29 2.54
30 13.86
31 11.00
32 25.54
33 12.32
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100x%

24 753,124.888 1,956,444 .668 2,533,186.358
2013 11 30 69,432.000 113,246.000 135,161.000
25 160,622.813 855,017.480 1,838,791.691
2014 11 30 7,570.000 32,878.000 109,853.000
26 111,595.487 662,278.946 1,288,108.232
2015 11 30 8,700.000 40,025.000 78,528.000
27 94,630.478 601,702.235 781,036.475
2016 11 30 0.000 15,700.000 62,828.000
28 347,033.225 549,809.551 578,260.149
2017 11 30 4,397.785 37,097.785 22,928.000
29 379,048.345 473,068.349 484,240.145
2018 11 30 0.000 3,885.000 19,043.000
30 329,690.032 353,542.808 460,387.369
2019 11 30 0.000 0.000 19,043.000
31 406,813.595 386,590.791 480,610.173
2020 11 30 0.000 1,023.000 18,020.000
32 184,399.012 262,817.573 402,191.612
2021 11 30 0.000 0.000 18,020.000
33 500,015.018 485,346.336 416,860.294
2022 11 30 0.000 3,950.000 14,070.000
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24 174,270.311 204,735.369 535,920.287
2013 11 30 0.000 3,147.000 828.000
25 101,850.138 151,841.902 485,928.523
2014 11 30 2,478.000 683.000 2,623.000
26 123,660.293 121,064.885 488,523.931
2015 11 30 377.000 1,250.000 1,750.000
27 45,197.979 143,909.452 389,812.458
2016 11 30 0.000 365.000 1,385.000
28 35,629.432 73,538.740 351,903.150
2017 11 30 0.000 0.000 1,385.000
29 17,879.313 82,010.034 287,772.429
2018 11 30 0.000 0.000 1,385.000
30 5,259.936 77,364.745 215,667.620
2019 11 30 2,278.708 83.000 3,580.708
31 33,326.460 38,372.249 210,621.831
2020 11 30 556.847 2,278.708 1,858.847
32 77,808.045 30,371.417 258,058.459
2021 11 30 1,131.081 186.254 2,803.674
33 13,165.401 36,307.801 234,916.059
2022 11 30 0.000 598.593 2,205.081
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24 980,624.477 1,814,295.024 3,120,482.122
2013 11 30 570.000 11,809.000 15,753.000
25 245,976.913 1,376,737.352 1,989,721.683
2014 11 30 4,590.000 12,283.000 8,060.000
26 407,052.379 996,843.278 1,399,930.784
2015 11 30 27.000 5,270.000 2,817.000
27 110,150.609 444 ,285.262 1,065,796.131
2016 11 30 0.000 1,300.000 1,517.000
28 967,280.804 425,528.388 1,607,548.547
2017 11 30 0.000 517.000 1,000.000
29 1,245,157.927 1,252,316.055 1,600,390.419
2018 11 30 1,239.836 0.000 2,239.836
30 1,069,859.566 902,775.934 1,767,474.051
2019 11 30 154.629 488.483 1,905.982
31 845,312.761 1,558,336.745 1,054,450.067
2020 11 30 4,034._401 80.000 5,860.383
32 414,243.796 485,777.544 982,916.319
2021 11 30 25,130.876 4,632.759 26,358.500
33 303,638.347 365,867.388 920,687.278
2022 11 30 89.272 6,599.200 19,848.572
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24 325,359.444 699,237.915 285,175.456
2013 11 30 1,048.000 1,808.000 1,951.000
25 68,792.313 141,033.840 212,933.929
2014 11 30 1,095.000 1,401.000 1,645.000
26 82,667.341 188,455.352 107,145.918
2015 11 30 1,230.000 1,250.000 1,625.000
27 21,686.049 53,725.928 75,106.039
2016 11 30 0.000 570.000 1,055.000
28 11,578.130 36,329.841 50,354.328
2017 11 30 310.000 1,110.000 255.000
29 55,223.368 43,287.802 62,289.894
2018 11 30 0.000 0.000 255.000
30 14,320.398 32,178.716 44,431.576
2019 11 30 0.000 145.000 110.000
31 21,881.738 26,259.400 40,053.914
2020 11 30 0.000 110.000 0.000
32 79,217.309 57,521.632 61,749.591
2021 11 30 0.000 0.000 0.000
33 12,522 .057 18,333.736 55,937.912
2022 11 30 0.000 0.000 0.000
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24 311,261.412 506,787.054 1,062,138.079
2013 11 30 111,386.000 60,364.000 116,518.000
25 216,757.790 333,538.278 945,357.591
2014 11 30 23,717.000 79,372.000 60,863.000
26 200,408.155 467,714.388 678,051.358
2015 11 30 1,000.000 16,452.000 45,411.000
27 16,536.860 207,810.059 486,778.159
2016 11 30 1,720.000 14,634.000 32,497.000
28 87,396.089 162,285.076 411,889.172
2017 11 30 20,918.277 27,721.413 25,693.864
29 11,948.125 86,311.159 337,526.138
2018 11 30 0.000 3,181.823 22,512.041
30 9,842.738 37,769.702 309,599.174
2019 11 30 0.000 572.000 21,940.041
31 12,100.042 62,629.855 259,069.361
2020 11 30 0.000 11,500.000 10,440.041
32 8,239.549 30,991.811 236,317.099
2021 11 30 0.000 622.666 9,817.375
33 2,307.133 30,376.191 208,248.041
2022 11 30 0.000 0.000 9,817.375
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MSCI
MSCI
MSCI
MSCI
S&P
S&P 500
SPDJI
Standard & Poor * s@® S&P®
S&P
SPDJI S&P
S&pP

S&P

S&P

4361

MSCI
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S&P
S&P
S&pP
S&P
S&P
S&P
S&pP
S&P
S&pP
S&P
S&pP
S&pP S&p
FTSE Russell
LSE ©2020 LSE
FTSE Russell LSE FTSE® LSE
LSE FTSE Russell
LSE
LSE
LSE LSE
LSE

2016 1011
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36

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

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

28
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Recueil Electronique des Sociétés et Associations

10

10

2010 2010

2010 2010

105/405



30

30

106/405

EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

30



30

107/405

EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

http://www._ubs.com/lu/en/asset_management/investor_information.html
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131

Lux

23 103

2023 28
14461 136.33
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2022 11 30

Lux

2022 11 30
10,493,417,619.42 1,517,453,122
(1,488,958,306.37) (215,318, 261)
9,004,459,313.05 1,302,134,861

306,845,588.23 44,372,941

1,864,113.42 269,569

32,046,285.13 4,634,213

3,438,284.02 497,210

660,951.24 95,580

934,382.02 135,121

301,753.82 43,637

9,350,550,670.93 1,352,183,133

(3,333,849.60) (482,108)

(861,209.44) (124,539)

(837.50) (121)

(5,445.80) (788)

(16,356,087.66) (2,365,254)

(796,681.95) (115,208)

(10,457,880.84) (1,512,314)
(580,352.95) (83,925)
(631,352.21) (91,300)
(11,669,586.00) (1,687,539)

(33,023,697.95) (4,775,557)

9,317,526,972.98 1,347,407,576
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Lux

2021 12 2022 11 30
865,490.81 125,159
211,076,376.88 30,523,755

13 3,130,994.40 452,773
6,361,708.15 919,967
221,434,570.24 32,021,653
(163,736,341.33) (23,677,912)
(3,889,657.69) (562,483)
(1,026,546.04) (148,449)
(543,398.06) (78,581)
(169,195,943.12) (24,467 ,425)
52,238,627.12 7,554,228
(559,036,633.74) (80,842, 288)
2,080,921.40 300,922
(92,634,293.37) (13,395,845)
13,780,595.77 1,992,812
(635,809,409.94) (91,944,399)
(583,570,782.82) (84,390,171)
(2,426,288,814.18) (350,865, 625)
294,226.20 42,548
(8,987,486.91) (1,299,680)
(2,434,982,074.89) (352,122,758)
(3,018,552,857.71) (436,512,929)
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2022 11 30
727.08
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2021 12

2022 11 30

2,925,409,610.85
(4,662,868,329.95)

14,077,911,627.18 *

2,035,806,800

423,043,484
(674,297,389)

52,238,627.12
(635,809,409.94)
(2,434,982,074.89)

(1,737,458,719.10)
(4,373,077.39)

(251, 253,905)
(632,391)
7,554,228
(91,944,399)
(352,122,758)

2021 11 30
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(3.,018,552,857.71)

(436,512,929)

9,317,526,972.98

1,347,407,576

13,019,027,



Lux

MSCI AC Asia ex Japan Consumer &
Healthcare Sectors 10/40

2021

2020

ISIN

LU0106959298

2021
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o o =% 2 ))

2022 11 30

2021 11 30

Ooooooooooooooooooad

2020 11 30

409 087 179.11

416 860.2940

229 872 603.94

402 191.6120

188 219 458.38

480 610.1730

130.63 180.57 184.38
130.33 180.57 184.38
2021 2022 2020 2021 2019 2020
-27.8 - 27.2
-17.4 3.2 42.3
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.71
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.71
.59
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Lux

2022 11 30
476,347,974.02 64,940,519
(77,732,076.90) (10,597,214)
398,615,897.12 54,343,305

8,260,768.24 1,126,191

3,811,134.42 519,572

86,375.37 11,776

69,794.26 9,515

410,843,969.41 56,010,358

(137,104.79) (18,691)

(536,212.18) (73,102)

(116,083.09) (15,826)

(820,303.57) (111,832)

(116,689.01) (15,908)
(12,361.28) (1,685)
(18,036.38) (2,459)
(147,086.67) (20,052)

(1,756,790.30) (239,503)

409,087,179.11 55,770,855
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Lux

2021 12 2022 11 30
73,182.93 9,977
5,169,859.74 704,807
13 84,789.02 11,559
1,334,356.78 181,913
6,662,188.47 908, 256
(1,779,484.01) (242,597)
(73,995.34) (10,088)
(71,910.26) (9,804)
(15,411.51) (2,101)
(1,940,801.12) (264,589)
4,721,387.35 643,667
(25,037,635.15) (3,413,381)
(1,180,376.00) (160,921)
454,330.37 61,939
(25,763,680.78) (3,512,363)
(21,042,293.43) (2,868,696)
(68,472,707.94) (9,334,884)
(506,853.84) (69,099)
(68,979,561.78) (9,403,984)
(90,021,855.21) (12,272,680)
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2021 12 2022 11 30
229,872,603.94 31,338,532
397,647,834.50 54,211,329
(128,411,404.12) (17,506,327)
269,236,430.38 36,705,003
4,721,387.35 643,667
(25,763,680.78) (3.,512,363)
(68,979,561.78) (9,403,984)
(90,021,855.21) (12,272,680)
409,087,179.11 55,770,855

2021 12 2022 11 30
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402,191.6120
500,015.0180
(485, 346.3360)

416,860.2940




Lux

MSCI Europe (net div.

reinv.)

ISIN

LU0006391097
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2022 11 30 2021 11 30 2020 11 30
487 277 274.01 632 550 982.64 465 448 850.54
234 916.0590 258 058.4590 210 621.8310
1 032.41 1 170.15 967.05
1 032.41 1 170.15 967.05

2021 2022 2020 2021 2019 2020

-11.8 21.0 6.5

-1.0 21.4 -3.6
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Lux

2022 11 30
394,072,320.44 56,986,798
47,528,058.29 6,873,033
441,600,378.73 63,859,831
46,313,994.60 6,697,467
288,571.28 41,730
47,288.73 6,838
261,526.27 37,819
55,543.56 8,032
145,501.97 21,041
488,712,805.14 70,672,759
(6,575.29) (951)
(1,448.67) (209)
(892,148.05) (129,014)
(475,234.63) (68,724)
(31,602.35) (4,570)
(28,522.14) (4,125)
(535,359.12) (77,418)
(1,435,531.13) (207,592)
487,277,274.01 70,465,167
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Lux

2021 12 2022 11 30
34,694.80 5,017
10,072,309.72 1,456,557
13 337,124.37 48,752
131,853.91 19,067
10,575,982.80 1,529,393
(6,445,333.18) (932,060)
(201,430.04) (29,129)
(72,020.78) (10,415)
(73,108.84) (10,572)
(6,791,892.84) (982,176)
3,784,089.96 547,217
(4,306,060.35) (622,699)
1,662,114.29 240,358
1,263,865.14 182,768
(469,450.08) (67,887)
(1,849,531.00) (267,461)
1,934,558.96 279,757
(67,734,046.74) (9,795,020)
21,546.52 3,116
(67,712,500.22) (9,791,905)
(65,777,941.26) (9,512,148)
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2021 12

81,137,449.66
(160,633,217.03)

3,784,089.96
(1,849,531.00)
(67,712,500.22)

2022 11 30

632,550,982.64 91,473,198

11,733,287

(23,229,170)

(79,495,767.37) (11,495,883)

547,217

(267,461)

(9,791,905)

(65,777,941.26) (9,512,148)

487,277,274.01 70,465,167
2021 12 2022 11 30
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258,058.4590
13,165.4010
(36,307.8010)

234,916.0590




Lux

UBS Greater China Index

ISIN

LU0072913022
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2022 11 30 2021 11 30 2020 11 30

915 163 520.00 1 380 690 335.98 1 804 959 242.88

920 687.2780 982 916.3190 1 054 450.0670
400.55 540.78 649.67
400.55 540.78 651.16

2021 2022 2020 2021 2019 2020
-25.9 -17.0 36.2
-22.6 -3.5 29.1
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Lux

2022 11 30
980,362,753.60 133,652,854
(118,461,895.64) (16,149,910)
861,900,857.96 117,502,944
53,592,971.06 7,306,330
5,264,926.32 717,767
234,762.25 32,005
103,565.10 14,119
921,097,082.69 125,573,165
(2,132,574.73) (290,734)
(6.76) @
(2,282,580.75) (311,184)
(1,388,285.37) (189, 265)
(72,182.84) (9,841)
(57,932.24) (7,898)
(1,518,400.45) (207,004)
(5,933,562.69) (808,923)
915,163,520.00 124,764,243
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Lux

2021 12 2022 11 30
110,974.91 15,129
22,729,443.57 3,098,705
13 159,854.95 21,793
840,903.38 114,640
23,841,176.81 3,250,268
(21,880,095.21) (2,982,913)
(493,536.04) (67,284)
(67,666.55) (9,225)
(114,602.74) (15,624)
(22,555,900.54) (3,075,046)
1,285,276.27 175,222
(37,842,652.01) (5,159,089)
(50,528,748.62) (6,888,584)
19,837,469.22 2,704,442
(68,533,931.41) (9,343,231)
(67,248,655.14) (9,168,009)
(309,300,131.91) (42,166,887)
(8,893,914.18) (1,212,507)
(318,194,046.09) (43,379,394)
(385,442,701.23) (52,547,403)
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2021 12 2022 11 30
1,380,690,335.98 188,229,514
408,848,788.29 55,738,355
(488,932,903.04) (66,656,223)
(80,084,114.75) (10,917,867)
1,285,276.27 175,222
(68,533,931.41) (9,343,231)
(318,194,046.09) (43,379,394)
(385,442,701.23) (52,547,403)
915,163,520.00 124,764,243

2021 12 2022 11 30
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Lux

ISIN 2022 11 30 2021 11 30 2020 11 30
68 093 716.73 156 804 006.55 113 958 675.67

LU0038842364
55 937.9120 61 749.5910 40 053.9140
1 116.63 1 449.89 1 286.71
1 116.63 1 449.89 1 287.74

2021 2022 2020 2021 2019 2020
-23.0 12.6 38.3

Russell 2000 Growth (net div. reinv.) -21.1 11.8 25.7

91.19
.81
.85
.67
.66
.25
96.43

=
(o2}

.12
.42
.92
.93
.80
.43
.94
.37
.69
.45
.23
.05
.96
.22
.08
.75
.71
47
.21
.10
.92
.66

O O O O N
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©
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w
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Lux

2022 11 30
72,833,120.36 9,929,339
(7,168,358.69) (977,262)
65,664,761.67 8,952,077

2,386,519.58 325,354

79,332.17 10,815

49,652.76 6,769

29,306.86 3,995

68,209,573.04 9,299,011

(12,712.62) (1,733)

(93,057.45) (12,687)
(5,573.88) (760)
(4,512.36) (615)
(103,143.69) (14,062)

(115,856.31) (15,795)

68,093,716.73 9,283,216
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Lux

2021 12 2022 11 30
12,205.59 1,664

381,902.22 52,065

13 29,248.63 3,987
47,537.23 6,481

470,893.67 64,197
(1,317,465.22) (179,610)
(37,165.46) (5,067)

(39,695.53) (5,412)

(43.67) )

(1,394,369.88) (190, 094)
(923,476.21) (125,898)
(8.,950,176.73) (1,220,178)

(1,370.95) 187)

(8,951,547.68) (1,220,364)
(9,875,023.89) (1,346,262)
(20,647,968.00) (2.814,937)
(20,647,968.00) (2.,814,937)
(30,522,991.89) (4,161,199)
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2021 12 2022 11 30

156,804,006.55 21,377,090
18,709,895.97 2,550,720
(76,897,193.90) (10,483,394)

(58,187,297.93) (7,932,674)

(923,476.21) (125,898)
(8,951,547.68) (1,220,364)
(20,647,968.00) (2,814,937)

(30,522,991.89) (4,161,199)
68,093,716.73 9,283,216

2021 12 2022 11 30

61,749.5910
12,522.0570
(18,333.7360)
55,937.9120
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ISIN

LU0098995292
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2022 11 30 2021 11 30 2020 11 30

65 393 691.81

208 248.0410

83 407 896.20

236 317.0990

71 830 020.15

259 069.3610

270.13 308.08 245.41
270.13 308.08 245.41
2021 2022 2020 2021 2019 2020
-12.3 25.5 11.0
-9.6 27.4 16.8
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93.38
2.52
2.17
0.47

N
o

.32
.90
.62
.54
.33
.10
.31
.23
.06
.10
.97
.54
.31
.96
.94
.45
.43
.96
.47
.54
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2022 11 30
55,520,597.22 7,569,123
8,918,932.53 1,215,918
64,439,529.75 8,785,041

1,006,665.67 137,239

1,148.78 157

43,444.90 5,923

39,733.78 5,417

16,004.90 2,182

65,546,527.78 8,935,958

(63,269.42) (8,626)

(80,373.42) (10,957)
(5,419.88) (739)
(3,773.25) (514)
(89,566.55) (12,211)

(152,835.97) (20,836)

65,393,691.81 8,915,122

2021 12 2022 11 30

8,883.90 1,211

644,240.19 87,829

77,851.64 10,614

4,283.94 584

735,259.67 100,238
(1,111,378.58) (151,514)
(34,308.98) 4,677)
(21,689.20) (2,957)
(0.88) ©)
(1,167,377.64) (159,149)
(432,117.97) (58,911)

757,460.03 103,265
(3,328.00) (454)

754,132.03 102,811

322,014.06 43,900
(10,377,089.84) (1,414,709)
(10,377,089.84) (1,414,709)
(10,055,075.78) (1,370,808)
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2021 12 2022 11 30

83,407,896.20 11,370,998

679,758.15 92,671
(8,638,886.76) (1,177,739)
(7,959,128.61) (1,085,068)

(432,117.97) (58,911)
754,132.03 102,811
(10,377,089.84) (1,414,709)
(10,055,075.78) (1,370,808)

65,393,691.81 8,915,122

2021 12 2022 11 30

236,317.0990
2,307.1330

(30,376.1910)

208,248.0410
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2022 11 30

50
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2022 11 30
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Lux

0.76

Lux

0.59

Lux

0.40
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2022 11 30

2022 11 30

143.677361
1.029650

Lux

1.920 1.970
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Lux
2.040 2.090
2.040 1.780
2.090 1.830

Lux

2.340 2.390
Lux

1.800 1.850
Lux

1.650 1.700
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0.05
0.01
2021 12 2022 11 30
Lux
62 679 578.33 9.84
144 304 000.17 12.12
156 269 917.38 3.25
Lux
24 696.89 0.00
5 853.52 0.00
66 598.96 0.00

10
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2022 11 30

2022 11 30
2022 11 30
Lux
60 0.00
Lux
3 125 0.06
2022 11 30
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Lux

442 785 996.59 83 048.69

948 225 882.93 -

304 369 625.89 59 243.72
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12
Lux
2.00
1.84
2.39
1.88
1.73
12
Lux
-26.11
125.48
-53.34
18.95
31.31
10
2022 11 30
Lux
620 624.00
965 422.92
600 241.52
57 281.67
12 769.59

148/405



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

11
Lux
IRISH BK RESOL CP COM EURO.16 73 000.00
LERNOUT HAUSPIE SPEECH  DEFAUL 10 800.00
12
13

149/405



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux
-140 398.36 0.00
2 887.17 0.00
406.40 0.00
Lux
80 457.96 0.00
-86 791.24 0.00
-242.01 0.00
Lux
-1 167 533.44 0.00
-936 267.64 0.00
-17 551.95 0.00
1 801.29 0.00
-13 022.99 0.00
2022 11 30 2022 11 30
*
Lux
21 845 777.95 23 191 625.25 63.72 36.28 0.00
33 058 025.18 35 094 622.55 63.72 36.28 0.00
62 372 839.98 66 215 427.71 63.72 36.28 0.00
17 950 801.85 19 056 692.34 63.72 36.28 0.00
5 599 345.71 5 944 303.18 63.72 36.28 0.00
2022 11 30
2022 11 30
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Lux
141 315.03 561 873.95
*
47 991.53 203 630.05
8 534.48 21 119.53
84 789.02 337 124.37
Lux
266 424.92 48 747.72 129 752.73
*
87 281.78 18 005.79 43 576.75
19 288.19 1 493.30 8 324.34
159 854.95 29 248.63 77 851.64
2022 30 10
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Lux
2022 11 30

USsD MERCADOLIBRE INC COM STK USD0.001 13 531.00 12 032 577.06 2.94
12 032 577.06 2.94
usD CREDICORP COM USD5 30 925.00 4 543 810.25 1.11
4 543 810.25 1.11
BRL COMPANHIA BRASIL COM NPV 1 733 000.00 3 595 075.00 0.88
BRL INTER & CO INC BDR EACH REP 1 COM A 1 017 000.00 2 471 637.72 0.61
USsD SUZANO SA SPON ADS EACH REP 1 ORD SHS 993 517.00 9 994 781.02 2.44
UsD XP INC COM USDO0.00001 CLASS A 84 707.00 1 396 818.43 0.34
17 458 312.17 4.27
HKD ALIBABA GROUP HLDG USD1 1 357 400.00 13 904 292.20 3.40
HKD CHINA MERCHANTS BK <H = CNY1 1 374 000.00 6 905 053.72 1.69
HKD HANGZHOU TIGERMED NPV 451 100.00 4 262 207.38 1.04
UsD JD.COM INC SPON ADS EACH REP 2 ORD SHS 207 671.00 11 058 480.75 2.70
USsD LI AUTO INC SPN ADS ECH REP 2 ORD SHS 296 858.00 5 500 778.74 1.34
CNY LONGI GREEN ENERGY <A = CNY1 1 405 780.00 9 009 808.05 2.20
HKD MEITUAN USD0.00001 (A & B CLASS) 433 000.00 9 081 664.57 2.22
CNY MIDEA GROUP CO LTD CNY1 714 700.00 4 789 714.19 1.17
HKD NETEASE INC USDO.0001 139 300.00 1 951 935.85 0.48
UsD PINDUODUO INC-4 SHS-A-ADR 94 330.00 7 398 301.90 1.81
CNY PING AN BANK CO LT <A=CNY1 1 325 000.00 2 417 033.58 0.59
HKD PING AN INSURANCE =H = CNY1 1 467 000.00 8 980 442.81 2.20
UsD VIPSHOP HLDGS LTD SPON ADR EA REPR 2 ORD SHS 422 500.00 4 263 025.00 1.04
HKD ZHONGSHENG GROUP H HKD0.0001 REG =S 1 136 000.00 5 796 364.20 1.42
95 319 102.94  23.30

USsD *
TCS GROUP HLDG PLC GDR EACH REPR 1 A REGS 86 515.00 0.00 0.00
0.00 0.00
HKD AIA GROUP LTD NPV 560 600.00 5 641 791.24 1.38
HKD CHINA MENGNIU DAIR HKDO.1 2 801 000.00 12 496 448.81 3.05

18 138 240.05 4.43
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Lux
INR BANDHAN BANK LTD 2 748 776.00 8 046 885.72 1.97
INR CROMPTON GREAVES C INR2 2 128 543.00 9 484 005.30 2.32
INR EICHER MOTORS INR1 261 255.00 11 178 597.32 2.73
INR GODREJ CONSUMER PR INR1 892 226.00 9 657 279.24 2.36
INR HDFC BANK INR1 770 155.00 15 211 356.22 3.72
INR HINDUSTAN UNILEVER INR1 272 880.00 8 994 832.49 2.20
INR INFOSYS LTD INR5 559 409.00 11 230 941.30 2.75
INR MARUTI UDYOG INR5 80 927.00 8 918 031.42 2.18
INR ZEE ENTERTAINMENT ENTERPRISES LIMITED INR1 1 995 327.00 6 483 151.22 1.58
89 205 080.23  21.81
IDR BANK CENTRAL ASIA IDR62.5 24 828 600.00 14 677 954.25 3.59
14 677 954.25 3.59
usD GLOBANT SA USD1.20 19 900.00 3 466 978.00 0.85
3 466 978.00 0.85
usD CEMEX SAB DE CV SPON ADR 5 ORD 2 073 258.00 9 101 602.62 2.22
9 101 602.62 2.22
cl1s)
usD *
YANDEX N.V. COM USD0.01 CL <A~ 57 100.00 0.00 0.00
(CIS) 0.00 0.00
ZAR IMPALA PLATINUM ZARO.025 424 213.00 5 275 617.04 1.29
ZAR MTN GROUP LTD ZAR0.0001 400 647.00 3 303 327.42 0.81
ZAR NASPERS <N ZAR0.02 122 429.00 18 830 722.10 4.60
ZAR VODACOM GROUP LIMI ZARO.01 497 920.00 3 705 594.71 0.91
31 115 261.27 7.61
KRW HYUNDAI MOTOR CO KRW5000 25 175.00 3 225 973.63 0.79
KRW LG ELECTRONICS INC KRW5000 106 692.00 7 895 621.18 1.93
KRW SAMSUNG ELECTRONIC KRW100 514 694.00 24 274 154.94 5.93
KRW SK HYNIX INC KRW5000 158 972.00 10 245 760.34 2.50
45 641 510.09  11.15
TWD HON HAI PRECISION TWD10 3 703 000.00 12 041 594.55 2.94
TWD MEDIATEK INC TWD10 520 000.00 12 333 079.89 3.02
TWD TAIWAN SEMICON MAN TWD10 2 115 500.00 33 540 793.75 8.20

57 915 468.19  14.16

398 615 897.12 97.44

398 615 897.12 97.44

398 615 897.12 97.44
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Lux
CHF 11 485 800.00 usD 12 301 183.98 12.1.2023 -140 398.36  -0.03
uUsD 50 486.08 CHF 47 300.00 12.1.2023 406.40 0.00
UsD 387 219.58 CHF 363 000.00 12.1.2023 2 887.17 0.00

-137 104.79  -0.03

8 260 768.24 2.02
-536 212.18  -0.13
2 883 830.72 0.70
409 087 179.11 100.00
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Lux
2022 11 30
EUR AZELIS GROUP NV NPV 51 700.00 1 323 520.00 0.27
EUR EKOPAK NV 33 458.00 582 838.36 0.12
1 906 358.36 0.39
DKK CARLSBERG SER = B = DKK20 79 989.00 9 607 864.96 1.97
DKK GENMAB AS DKK1 17 423.00 7 657 526.91 1.57
DKK NOVO-NORDISK AS DKKO.2 SER~B= 134 546.00 15 990 930.31 3.28
DKK TRYG A/S DKK5 297 695.00 6 623 998.31 1.36
39 880 320.49 8.18
EUR NESTE OIL OYJ NPV 92 000.00 4 539 280.00 0.93
SEK NORDEA HOLDING ABP NPV 369 785.00 3 687 752.74 0.76
EUR SAMPO PLC SER = A = NPV 303 929.00 14 752 713.66 3.03
22 979 746.40 4.72
EUR AIR LIQUIDE(L =) EUR5.5 (POST-SUBDIVISION) 75 213.00 10 395 940.86 2.13
EUR ANTIN INFRA PARTN EUR0.01 (PROMESSES) 15 144.00 337 408.32 0.07
EUR AXA EUR2.29 86 847.00 2 346 605.94 0.48
EUR L = OREAL EUR0.20 21 566.00 7 651 616.80 1.57
EUR LVMH MOET HENNESSY EUR0.30 28 948.00 21 343 360.40 4.38
EUR NEOEN SA EUR2 24 115.00 927 945.20 0.19
EUR PERNOD RICARD EUR1.55 64 143.00 12 119 819.85 2.49
EUR SANOFI EUR2 226 609.00 19 597 146.32 4.02
EUR SCHNEIDER ELECTRIC EURS 66 087.00 9 180 806.04 1.88
EUR TELEPERFORMANCE EUR2.50 33 172.00 7 145 248.80 1.47
91 045 898.53  18.68
EUR BAYER AG NPV (REGD) 108 778.00 6 024 125.64 1.24
EUR BAYERISCHE MOTOREN WERKE AG EUR1 60 178.00 5 193 963.18 1.07
EUR DEUTSCHE TELEKOM NPV(REGD) 594 835.00 11 543 368.01 2.37
EUR INFINEON TECHNOLOG AG NPV (REGD) 67 856.00 2 138 821.12 0.44
EUR MUENCHENER RUECKVE NPV(REGD) 23 673.00 7 130 307.60 1.46
EUR SAP AG ORD NPV 61 595.00 6 434 213.70 1.32
EUR SYMRISE AG NPV (BR) 36 473.00 3 973 733.35 0.81
42 438 532.60 8.71
EUR BANK OF IRELAND GR EUR1 885 823.00 6 916 505.98 1.42
6 916 505.98 1.42
EUR INTERCOS SPA NPV 248 000.00 3 080 160.00 0.63

3 080 160.00 0.63
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Lux

EUR MAJOREL GRP SA(LUX EUR0.01) 229 577.00 4 577 765.38 0.94
4 577 765.38 0.94

EUR ALFEN NV EURO.10 20 245.00 1 857 681.20 0.38
EUR ASML HOLDING NV EUR0.09 21 629.00 12 136 031.90 2.49
EUR HEINEKEN NV EUR1.60 134 547.00 11 877 809.16 2.44
EUR NX FILTRATION N.V EUR0.01 99 909.00 1 098 999.00 0.23
EUR SHOP APOTHEKE EURO NPV 31 525.00 1 334 138.00 0.27
28 304 659.26 5.81

NOK DNB BANK ASA NOK12.50 430 966.00 7 996 558.44 1.64
NOK OCEAN SUN AS NOKO.01 173 620.00 122 265.29 0.02
NOK VAR ENERGI ASA NOKO.16 1 089 385.00 3 830 484.59 0.79
11 949 308.32 2.45

EUR EDP RENOVAVEIS SA EUR5 235 145.00 5 184 947.25 1.07
EUR GRENERGY RENOVABLE EUR0.35 154 181.00 5 035 551.46 1.03
EUR IBERDROLA SA EUR0.75 (POST SUBDIVISION) 1 257 780.00 13 558 868.40 2.78
23 779 367.11 4.88

CHF ABB LTD CHF0.12 (REGD) 195 812.00 5 860 393.44 1.20
CHF LONZA GROUP AG CHF1(REGD) 2 862.00 1 430 126.17 0.30
CHF NESTLE SA CHFO.10(REGD) 236 587.00 27 092 976.20 5.56
CHF NOVARTIS AG CHF0.50(REGD) 121 132.00 10 328 951.83 2.12
CHF ROCHE HLDGS AG GENUSSCHEINE NPV 41 019.00 12 870 194.28 2.64
CHF ZURICH INSURANCE GRP CHF0.10 18 248.00 8 424 594.61 1.73
66 007 236.53  13.55

GBP ASTRAZENECA ORD USDO.25 189 792.00 24 511 009.44 5.03
GBP COMPASS GROUP ORD GBPO.1105 379 806.00 8 223 436.38 1.69
GBP DIAGEO ORD GBP0.28 101/108 289 772.00 12 762 596.22 2.62
GBP DRAX GROUP ORD GBP0.1155172 825 031.00 5 796 985.60 1.19
GBP GB GROUP ORD GBP0.025 372 261.00 1 395 874.01 0.29
GBP HALEON PLC ORD GBP1.25 2 602 103.00 8 550 300.70 1.75
GBP LONDON STOCK EXCH ORD GBPO.06918604 93 079.00 8 879 449.31 1.82
GBP NATWEST GROUP PLC ORD GBP1.0769 1 463 780.00 4 434 013.17 0.91
GBP RELX PLC GBPO.1444 468 278.00 12 522 102.55 2.57
GBP SPECTRIS ORD GBPO.05 122 849.00 4 509 872.04 0.93
GBP TEAM17 GROUP PLC ORD GBP0.01 345 799.00 1 799 790.35 0.37
EUR UNILEVER PLC ORD GBP0.031111 111 000.00 5 349 090.00 1.10
98 734 519.77  20.27

441 600 378.73  90.63

441 600 378.73  90.63

441 600 378.73  90.63
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Lux
CHF 17 835 000.00 EUR 18 239 418.99 12.1.2023 -21 906.63 0.00
UsD 6 368 700.00 EUR 6 082 616.31 12.1.2023 80 457.96 0.02
EUR 4 754 051.02 GBP 4 175 000.00 12.1.2023 -64 884.61  -0.02
usD 129 600.00 EUR 125 657.62 12.1.2023 -242.01 0.00

-6 575.29 0.00

46 313 994.60 9.50
-630 524.03  -0.13
487 277 274.01 100.00
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Lux
2022 11 30
HKD ABBISKO CAYMAN LTD USDO.00001 1 188 000.00 566 570.09 0.06
HKD AK MEDICAL HLDGS L HKDO.01 5 186 000.00 5 112 733.01 0.56
uUsD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 284 062.00 22 685 191.32 2.48
HKD ALIBABA GROUP HLDG USD1 1 147 400.00 11 753 193.51 1.28
HKD ALPHMAB ONCOLOGY USD0.000002 1 053 611.00 1 195 412.60 0.13
HKD ANHUI CONCH CEMENT <H = CNY1 2 629 500.00 9 523 265.43 1.04
HKD ANHUI GUJING DISTL <B=CNY1 2 676 112.00 39 180 019.80 4.28
HKD BRIT BIOSCIENCES L USDO.000005 620 000.00 685 161.92 0.07
HKD CHINA MERCHANTS BK <H=CNY1 8 231 080.00 41 365 392.69 4.52
HKD CHINA TOURISM GROU HKD1 H 116 300.00 2 925 317.30 0.32
HKD CHINASOFT INTL LTD HKDO0.05 (POST B/L CHANGE) 20 808 000.00 17 686 346.51 1.93
HKD CLOUD VILLAGE INC USD0.0001 96 450.00 913 778.49 0.10
HKD HAINAN MEILAN INTL <H=CNY1 6 949 100.00 18 931 357.53 2.07
CNY JIANGSU HENGRUI ME <A~ CNY1 1 408 281.00 7 852 754.43 0.86
usD KANZHUN LTD SPON EACH ADR REP 2 ORD SHS 628 600.00 10 353 042.00 1.13
HKD KEYMED BIOSCIENCES USD0.0001 509 500.00 3 301 867.26 0.36
HKD KINGSOFT CORP USDO0.0005 2 643 000.00 8 301 517.91 0.91
CNY KWEICHOW MOUTAI <A =CNY1 340 399.00 76 200 729.52 8.33
HKD LI NING CO LTD HKDO.1 2 629 082.00 20 644 505.59 2.26
HKD LONGFOR GROUP HLDG HKDO.10 5 081 500.00 15 341 827.78 1.68
HKD MEITUAN USD0.00001 (A & B CLASS) 1 312 900.00 27 536 529.84 3.01
HKD MICROTECH MEDICAL CNY1 H 600 500.00 520 419.99 0.06
HKD NAYUKI HOLDINGS LI USD0.00005 984 500.00 777 482.63 0.09
UsD NETEASE INC ADR REP 25 COM USDO.0001 485 399.00 33 385 743.22 3.65
HKD NETEASE INC USDO.0001 1 936 900.00 27 140 736.14 2.97
uUsD NEW ORIENTAL EDUCA ADR EACH REPR 10 ORD SHS SP 58 336.00 1 573 321.92 0.17
HKD PEIJIA MEDICAL LIM USD0.0001 1 120 020.00 1 109 940.08 0.12
CNY PING AN BANK CO LT <A=CNY1 17 328 257.00 31 609 795.49 3.45
HKD PING AN INSURANCE <H=CNY1 7 392 300.00 45 252 983.90 4.94
HKD PRECISION TSUGAMI HKD1 437 000.00 437 549.04 0.05
HKD SUNKING POWER ELEC HKDO.10 7 236 000.00 1 558 483.12 0.17
UsD TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 717 334.00 4 139 017.18 0.45
HKD TENCENT HLDGS LIMI HKDO.00002 2 147 100.00 79 055 296.03 8.64
UsD TUYA INC SPON ADS EACH REP 1 CL A OR 618 700.00 680 570.00 0.07
CNY YIBIN WULIANGYE <A~ CNY1 121 166.00 2 660 819.24 0.29
HKD YIHAT INTERNATIONA USDO.00001 4 290 000.00 13 309 658.73 1.45
585 268 331.24  63.95
HKD AIA GROUP LTD NPV 2 076 000.00 20 892 541.22 2.28
HKD CHINA EVERBRIGHT HKD1 6 684 000.00 4 644 403.99 0.51
HKD CHINA GAS HOLDINGS HKDO.01 2 388 400.00 3 034 415.02 0.33
HKD CHINA JINMAO HOLDI NPV 51 462 000.00 12 073 467.35 1.32
HKD CHINA O/SEAS LAND HKDO.10 3 756 938.00 10 162 738.36 1.11
HKD CHINA RES LAND HKDO.10 4 970 000.00 22 937 873.39 2.51
HKD CSPC PHARMACEUTICA HKDO.10 40 897 760.00 52 379 249.57 5.72
HKD FAR EAST HORIZON L HKD0.01 34 779 000.00 26 440 279.74 2.89
HKD JINMAO PROPERTY SERVICES CO LTD 777 372.00 361 767.69 0.04
HKD ONEWO INC CNY1 H 647 200.00 3 609 292.07 0.40
HKD OVERSEAS CHINESE T HKDO.1 12 446 000.00 1 483 908.11 0.16
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HKD SHENZHEN INVESTMEN HKDO.05 4 215 104.00 686 287.80 0.08
HKD SHN INTL HLDGS HKD1 21 472 409.00 19 765 120.98 2.16
HKD SSY GROUP LIMITED HKDO.02 25 931 066.00 12 931 956.46 1.41
191 403 301.75  20.92
TWD TAIWAN SEMICON MAN TWD10 5 362 673.00 85 024 017.50 9.29
85 024 017.50 9.29
861 695 650.49  94.16
861 695 650.49  94.16
HKD BRONCUS HOLDING CO USD0.000025 792 000.00 205 102.43 0.02
HKD CHINA FORESTRY HOL USD0.001 <REG S~ 23 052 000.00 29.55 0.00
205 131.98 0.02
HKD HUA HAN HEALTH IND HKDO.1 58 882 197.00 75.49 0.00
75.49 0.00
205 207.47 0.02
205 207.47 0.02
861 900 857.96  94.18
CHF 75 603 500.00 usD 80 970 638.79 12.1.2023 -924 150.47  -0.10
EUR 159 380 900.00 USD 166 877 061.87 12.1.2023 -1 167 533.44  -0.13
CHF 1 409 700.00 usD 1 504 660.96 12.1.2023 -12 117.17 0.00
EUR 2 693 300.00 usD 2 813 267.39 12.1.2023 -13 022.99 0.00
UsD 1 439 286.30 EUR 1 401 200.00 12.1.2023 -17 551.95 0.00
UsD 949 806.65 EUR 911 800.00 12.1.2023 1 801.29 0.00

-2 132 574.73  -0.23

53 592 971.06 5.86
1 802 265.71 0.19
915 163 520.00 100.00
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2022 11 30
uUsD ESSENT GRP LTD COM USD0.015 11 266.00 451 653.94 0.66
451 653.94 0.66
usD REPARE THERAPEUTIC COM NPV 10 530.00 168 795.90 0.25
168 795.90 0.25
UsD CYBER-ARK SOFTWARE COM 1LS0.01 6 500.00 968 955.00 1.43
UsD WIX.COM LTD COM 1LS0.01 10 405.00 941 548.45 1.38
1 910 503.45 2.81
UsD ARGENX SE SPON ADR EACH REP 1 ORD SHS 1 141.00 454 083.77 0.67
454 083.77 0.67
usD IMMUNOCORE HLDGS P SPON ADS EACH REP ONE ORD 9 200.00 577 852.00 0.85
577 852.00 0.85
usD ALLOGENE THERAPEUT COM USD0.001 31 341.00 309 022.26 0.45
UsD ALTERYX INC COM USD0.0001 CL A 17 332.00 777 340.20 1.14
usD AMERESCO INC COM USD0.0001 CL <A< 17 813.00 1 167 107.76 1.71
usD ARVINAS INC COM USDO0.001 10 154.00 416 720.16 0.61
uUsD ASPEN AEROGELS INC COM USD0.00001 24 034.00 289 850.04 0.43
UsD ASTEC INDS INC COM 6 383.00 282 383.92 0.41
usD ATRICURE INC COM USD0.001 18 055.00 822 585.80 1.21
UsD AZENTA INC COM USDO0.01 15 727.00 946 922.67 1.39
UsD BLOOMIN BRANDS INC COM USDO.01 35 703.00 804 031.56 1.18
usD BOISE CASCADE COMP COM USDO.01 13 536.00 1 002 205.44 1.47
UsD CASTLE BIOSCIENCES COM USD0.001 10 770.00 254 064.30 0.37
UsD CHART INDS INC COM PAR $0.01 10 031.00 1 434 332.69 2.11
UsD CHESAPEAKE ENERGY COM USD0.01 10 758.00 1 113 453.00 1.64
UsD CHILDRENS PLACE IN COM USDO.10 10 120.00 359 260.00 0.53
usD CHURCHILL DOWNS INC COM 4 214.00 935 339.44 1.37
UsD CLEARWATER ANALYTI COM USD0.001 CLASS A 38 600.00 724 136.00 1.06
UsD DAVE & BUSTER =S EN COM USD0.01 18 055.00 716 061.30 1.05
usD DIGITALOCEAN HLDGS COM USDO.000025 20 530.00 612 409.90 0.90
usD ELASTIC N V COM USD0.01 12 365.00 756 614.35 1.11
UsD EVOQUA WATER TECHN COM USDO.01 31 490.00 1 369 500.10 2.01
usD FIRST BANCORP N C COM 25 803.00 1 254 799.89 1.84
usD FORWARD AIR CORP COM 10 633.00 1 194 830.21 1.76
UsD HASHICORP INC COM USD0.000015 CL A 5 100.00 139 230.00 0.20
usD HENRY JACK & ASSOC COM USDO.01 7 072.00 1 339 083.20 1.97
UsD HERC HOLDINGS INC COM 8 292.00 1 062 785.64 1.56
UsD 1GM BIOSCIENCES IN COM USDO.01 8 923.00 196 395.23 0.29
usD INSMED INC COM USDO.01 17 496.00 323 501.04 0.48
UsD INSPIRE MEDICAL SY COM USDO0.001 4 884.00 1 179 827.88 1.73
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UsD INTELLIA THERAPEUT COM USDO.0001 5 488.00 282 412.48 0.42
usD INTRA-CELLUAR THER USDO.0001 8 612.00 466 942.64 0.69
UsD JAMF HOLDING CORP COM USDO.001 34 688.00 738 160.64 1.08
UsD KBR INC COM STK USD0.001 17 410.00 899 574.70 1.32
usD KYMERA THERAPEUTIC USDO.0001 12 265.00 355 439.70 0.52
UsD LATTICE SEMICONDUCTOR CORP COM 20 271.00 1 476 336.93 2.17
uUsD MAGNITE INC COM USDO.00001 40 059.00 445 055.49 0.65
usD MASTEC INC COM 12 405.00 1 126 746.15 1.66
UsD MATADOR RESOURCES COM USD0.01 13 584.00 901 434.24 1.32
UsD MAXLINEAR INC COM USD0.01 CL=A= 24 543.00 898 273.80 1.32
UsD MEDPACE HOLDINGS COM USDO.01 5 983.00 1 255 771.87 1.84
UsD MEIRAGTX HLDGS PLC COM USD0.00003881 20 233.00 124 635.28 0.18
usD NANOSTRING TECHNOL COM USDO.0001 13 613.00 95 154.87 0.14
UsD NATIONAL BANK HOLD COM USDO0.01 16 741.00 778 623.91 1.14
UsD NATIONAL VISION HL COM USDO0.01 24 651.00 997 379.46 1.47
usD NEOGENOMICS INC COM NPV 20 319.00 227 775.99 0.33
UsD NURIX THERAPEUTICS USD0.001 18 011.00 223 156.29 0.33
UsD OLLIES BARGAIN OUT COM USDO0.001 13 220.00 805 098.00 1.18
usD OVINTIV INC COM USDO.01 20 344.00 1 134 381.44 1.67
usD PERFORMANCE FOOD G COM USDO.01 35 015.00 2 135 214.70 3.14
UsD PLANET FITNESS INC COM USDO.0001 A 13 503.00 1 058 095.08 1.55
usD PMV PHARMACEUTICAL COM USDO.00001 11 727.00 117 035.46 0.17
UsD PURE STORAGE INC COM USD0.0001 CL A 50 014.00 1 459 908.66 2.14
UsD R1 RCM INC COM USDO.01 50 043.00 452 889.15 0.67
usD REGAL BELOIT CORP. COM USDO0.01 8 865.00 1 162 290.15 1.71
uUsD RELAY THERAPEUTICS COM USDO0.001 15 964.00 296 611.12 0.44
UsD REPLIGEN CORP COM 5 609.00 1 003 113.56 1.47
usD RYMAN HOSPITALITY COM USD0.01 19 436.00 1 778 977.08 2.61
UsD SHIFT4 PMTS INC COM USD0.0001 CLASS A 19 988.00 926 243.92 1.36
UsD SHOALS TECHNOLOGIE COM USD0.00001 CLASS A 17 028.00 493 301.16 0.72
usD SILK ROAD MEDICAL COM USD0.001 16 892.00 899 499.00 1.32
UsD SIMPSON MANUFACTURING CO INC COM 7 178.00 667 912.90 0.98
UsD SIX FLAGS ENT CORP COM USDO0.01 31 099.00 749 174.91 1.10
UsD STAAR SURGICAL CO COM USD0.01 13 368.00 763 446.48 1.12
UsD SUMO LOGIC INC COM USD0.0001 111 994.00 851 154.40 1.25
usD SURGERY PARTNERS COM USDO.01 25 201.00 713 440.31 1.05
UsD TAPESTRY INC COM USD0.01 21 731.00 820 779.87 1.21
UsD TENABLE HOLDINGS 1 COM USD0.01 23 511.00 897 649.98 1.32
usD TEXAS CAPITAL BANCSHARES INC COM 11 232.00 673 807.68 0.99
uUsD THE DUCKHORN PORTF COM USD0.01 39 115.00 628 186.90 0.92
usD TOPBUILD CORP COM USD0.01 =<wi > 3 324.00 512 161.92 0.75
usD UNIVERSAL DISPLAY COM USD0.01 9 393.00 1 057 839.66 1.55
UsD VARONIS SYSTEMS IN COM USD0.001 25 573.00 543 170.52 0.80
UsD VERITEX HLDGS INC COM USDO.01 28 847.00 942 143.02 1.38
usD VISTEON CORP COM USD0.01 10 290.00 1 510 572.00 2.22
uUsD WEATHERFORD INTL. COM USDO.001 20 700.00 898 380.00 1.32
UsD WEBSTER FINL CORP CONN COM 19 132.00 1 039 632.88 1.53
usD WYNDHAM HOTELS R COM USDO.01 W1 11 685.00 856 744.20 1.26
UsD XENCOR INC COM USDO.01 16 380.00 486 813.60 0.72
UsD ZENTALIS PHARMACEU COM USD0.001 CL A 16 054.00 355 114.48 0.52

61 767 452.61  90.70

65 330 341.67 95.94

65 330 341.67 95.94
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Lux

usb STERLING CHECK COR COM USDO.01 23 000.00 334 420.00 0.49
334 420.00 0.49

334 420.00 0.49

334 420.00 0.49

65 664 761.67  96.43

2 386 519.58 3.50
42 435.48 0.07
68 093 716.73 100.00
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Lux

2022 11 30
UsD APTIV PLC COM USDO.01 15 455.00 1 648 584.85 2.52
1 648 584.85 2.52
UsD SOLAREDGE TECHNOLO USD0.0001 1 025.00 306 331.50 0.47
306 331.50 0.47
UsD NXP SEMICONDUCTORS EURO.20 8 086.00 1 421 842.24 2.17
1 421 842.24 2.17
usD ABBVIE INC COM USDO.01 15 238.00 2 456 060.84 3.76
UsD ADOBE INC COM USDO.0001 2 757.00 950 972.01 1.45
UsD ADVANCED MICRO DEV COM USD0.01 20 083.00 1 559 043.29 2.38
usD AKAMAT TECHNOLOGIES INC COM 20 917.00 1 984 186.62 3.03
UsD ALLSTATE CORP COM 12 817.00 1 716 196.30 2.62
UsD AMERICAN WATER WOR COM STK USDO0.01 4 491.00 681 554.16 1.04
usD AMERICAN WELL CORP COM USD0.01 CL A 62 264.00 227 263.60 0.35
UsD AMERIPRISE FINL INC COM 7 627.00 2 531 782.65 3.87
UsD BANK 0ZK COM USD0.01 32 386.00 1 494 613.90 2.29
UsD BIO RAD LABS INC CL A 3 339.00 1 384 716.69 2.12
UsD BLOOM ENERGY CORP COM USD0.0001 CL A 29 556.00 629 247.24 0.96
usD BRUNSWICK CORP COM 8 563.00 635 374.60 0.97
UsD CADENCE DESIGN SYS COM USD0.01 10 292.00 1 770 635.68 2.71
UsD COSTCO WHSL CORP NEW COM 5 406.00 2 915 185.50 4.46
usD DOLLAR TREE INC 12 171.00 1 829 179.59 2.80
usD ECOLAB INC COM 6 313.00 945 876.79 1.45
UsD ELI LILLY AND CO COM NPV 4 045.00 1 501 018.60 2.30
usD ESTEE LAUDER COS CLASS = A~ COM USDO.01 4 181.00 985 837.99 1.51
usD INTERNATIONAL FLAVORS&FRAGRANC COM 7 571.00 801 163.22 1.22
UsD MARAVAI LIFESCIENC USD0.01 A 15 805.00 235 178.40 0.36
usD MARSH & MCLENNAN COM USD1 13 140.00 2 275 585.20 3.48
UsD MICRON TECHNOLOGY COM USDO0.10 7 617.00 439 120.05 0.67
UsD MICROSOFT CORP COM USD0.0000125 15 271.00 3 896 242.94 5.96
usD MONTROSE ENVIRONME COM USDO.000004 27 778.00 1 282 232.48 1.96
UsD MSA SAFETY INC COM NPV 11 623.00 1 638 959.23 2.51
UsD PROLOGIS INC COM USDO.01 14 119.00 1 663 077.01 2.54
usD REGAL BELOIT CORP. COM USDO.01 6 667.00 874 110.37 1.34
UsD RIVIAN AUTOMOTIVE COM USD0.001 CL A 9 157.00 293 390.28 0.45
UsD SALESFORCE.COM INC COM USD0.001 7 688.00 1 232 002.00 1.88
UsD SHOALS TECHNOLOGIE COM USD0.00001 CLASS A 20 223.00 585 860.31 0.90
UsD SPROUTS FMRS MKT 1 COM USD0.001 31 734.00 1 089 428.22 1.67
UsD STARBUCKS CORP COM USDO.001 12 876.00 1 315 927.20 2.01
usD SWEETGREEN INC COM USD0.001 CL A 36 898.00 528 748.34 0.81
UsD TAKE TWO INTERACTI COM USD0.01 11 149.00 1 178 337.81 1.80
usD THE AZEK COMPANY 1 COM USD0.001 CLASS A 48 296.00 934 044.64 1.43
UsD TJX COS INC COM USD1 28 535.00 2 284 226.75 3.49
UsD UNITEDHEALTH GRP COM USD0.01 6 342.00 3 473 893.92 5.31
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UsD VAIL RESORTS INC COM 3 154.00 812 281.16 1.24
usD VERTEX PHARMACEUTI COM USDO.01 6 414.00 2 029 389.60 3.10
UsD VISA INC COM STK USD0.0001 11 358.00 2 464 686.00 3.77
usD VMWARE INC COM STK USDO.01 CLASS <A~ 16 844.00 2 046 377.56 3.13
usD VOYA FINL INC COM USDO.01 22 579.00 1 489 762.42 2.28

61 062 771.16  93.38

64 439 529.75  98.54

4 439 529.75 98.54

64 439 529.75  98.54

1 006 665.67 1.54
-52 503.61  -0.08
65 393 691.81 100.00
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UBS (Lux) Equity Fund

Combined Statement of Met Assets

ELIR

Astete 2022
Irrvestmienits in Scunties, cosl 1049341761942

Irvestments in secuntes, un eeized appredation (deprecation} -1 430 958 306 37

Total irreesiments in seounties (Nole 1) G004 455 31305
Cash af banks, depoats on demand and deposid accounts 306 345 584823
Faceivable on Setuntas st [Nole 1) 1656411342
Fecwivable on subschplions 32 D46 285113
Receivable on drdendd 3438 Z84 02
Frepaid expenies B&0 51 24
Cher recervakies 34 382 02
Uinrealized gain on forwerd Tonmgn erhange contracts (ot 1) 301 15382
Totnl Agoety o 350 550 670,53
Linbllities

Linrgalized Iods on Tonsard Tonesgn exchange coniracis (Nobe 1) -3 333 849,60
Bank overdrafl Bl 0% ad
Irrtereenl paiyatle on bank overdoatt A37.50
Payable on Sounies purchades (Note 1) 5445 @)
Fayable on mdemgptions 16 ¥55 087,65
Crther ikl tigd - 136 631595
Prowigions for flal fee (Note 2 G457 8062
Prowitands Tor los o abornement (oae 3} 580 352.95

Prowisiang for othir commisinns and fees (et 2 631 38231

Tostal prowisinon -11 668 586 00
Total Linbilities 13 023 657 5%
Mt aeiets o the end of the finandal yesr 5317 526 972,58

LIS {Luoe} Equaty Fund

Annigal report and audited Snancial SRalements a5 of 30 Novernber 2022
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Combined Statement of Operations

Incame

Irrtenesl o Boued asaris

Condends

NEL iIncome on secuntes lending (Note 13}
Cher mcomg (Note 4)

Tetal income

ExpRntes

Flat foe ot I)

Tagte o abonnennend (Mote 3)

Crthier commissicns and fees (Mote 2)
It e cash amd bank overdratt
Tetal expenses

Net income (loss) on investments

Aeallzed gain (loss) (Note 1)

Reahzed gen (oss) on market pnoed securiies w Toul opbons
Resized gan (o} on financial fulures

Reafized gan {osl on fersrand foragn mechangs contrack
Realzed gan (osl on fonhgn exchange

Total realized gain (ioss)

Het realized gain (los) of the tinandal year

Changes in unrealized appreciation [depredation] (Note 1)

Linrealized appreciation (depreciation] on markel-proed seouriies wilhoud options
Unrealized appreciation (depreciation) on fmancial futures

Unrealized appreciation (depreciation] on forward foregn sshange oontracts
Totnl changes in unrealived appreciation (deprecation)

et Increase [decrease) in net assets as o rewlt of cperations

Combined Statement of Changes in Net Assets

el assels a1 the beginreng of the financal year
Subsonpliong

R dempinng

Tatal not subserpons (redempliors)

Dovidend paid

Mgl incorme Iossh on invesimgnts

Todtad reakzed gain ossh

Testal chanmes i UnFeslioe d Bgvediaton (deprediatan)

e incresde (deonease) in mel a%5e1s a4 a resull of operatong
Het aziets ot the end of the financial year
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EUR
1I22021-30,11. 2023
255 490,31

211 076 37683

3 130 S a0

& 351 T0R5

21 43457024

-163 73634133
-3 BA% 65769

<1 (26 546,04
-543 39406
~165 195 943.12

52 23862712

<559 036 63174
208092140
A2 6319337
13 rap as 1y
635 00 400,54

-SB3 570 TRLE2

2426 Fad @ag
294 226,20

4 937 486,91

-2 434 SH2 074 BD

-3 0VE 552 85771

EUR
1LIZ202N-30.11. 2022
14077 911 827.18"

S 409 BI0ES

-4 B62 863 30095

-1 73T 4% M90

< 3TIOFT IS
R IFEIIAZ
635 509 a0, 8

-2 434 OEG OFA 39

-3MB R AL
D37 52697108

* Cobalid asing W0 Mows mber 2007 sachange s, Uning B Mowsnies 2000 gach agh rse. b combnd r ainss 1 i Seginenng al ihe veas s TUR VR0V 027 727 04

LIBS (Lu) Egquity Fund
Annual repert and audited financia slatements as of 30 November J327

The noles are an etegral parl of 1he fnancial Salements.
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UBS (Lux) Equity Fund
— Emerging Markets Sustainable Leaders (USD)

Three-year comparison

15N 30.11.2022 0112020 30012020
el asiets LS <02 0ar 1renm JZOATZ BB 188 219 453 38
Class Bt LU0 003 0RET
Uiild el $1anchrsg 458 330030 A48 D48 30920 Ja2 B&E 100
el astel value per unit in LD 14859 20311 20365
ts5ui and redem peon proe per uni in LUSQ" 148.25 203 20365
st (OHF] 1-X-aee LUZAS 9507451
Unils culslanding 2 78 8ds 9050
gt agded vihug b unit sn CHF 86,64 -
tisue and redemption price per und in CHF' Bbaa '
Clags K-B-mee? LLIZ340118129
Lifirls ous1anchng 77 635 DEED 9907270
TEL aS5el vakie i LNt e LED) G620 3993
e and redemplion price per unil in USD" BE0% a393
Class [EUR) M-acc LUOST 7512001
Uinils culsianchng 16 1004700 14 7571930 17 1153080
Toed asset value per unit in ELR 17134 21663 21057
|50 & nedemghon pROR Der uedl in ELR' 170495 21663 21057
Class P-ace LUO108955258
Lnils curlslanding A6 BEG.2RA0 A 1916120 a3 100730
Toet aspet valug per unit in LD 13063 tansd 1838
ts5ue and redemption pRoe per uni in LISD" 13033 1857 13438
Class [CHF hedged) P-ace LUOTE37I27
Unils culstandicg 36 151.0860 al 247 2B60 42 Bra 1380
I 3400, value P unit in CHF 10361 148.17 15308
Iiue and redemglion price per uni in CHF! 1033 148,17 153.08
Class [SG0] P-acr LUIO34 3062R06
Linils ounstanchrg 15 S&2 A0S0 18 5133880 17 262.6800
el assel vakue pee unit o3G0 18576 15667 15637
1250 & e mgrton poce per wnl in SG0 18533 256,67 25537
Class Qeacr LU0 002555
Linils cudstandang 52 6783850 1ad 333.8450 76 1209740
el assel value per unit in LISD 13825 18930 191.47
|55 and nedemphion pRCE per uni in LISDS 137493 18430 191.47
Class [OHF hedged) G-acc LU 2407 FEBSS
Units culstandirg B6 8115550 55 2406580 5 B00.6430
MNE i, valug P unit e CHP 11843 168 43 1¥237
Issue and redemption price per wni, in CHF' 11862 16843 17aF
Class U-K-arct LUZS05401 757
Lknitd eutstandirsg 302 0000 - -
el assel vakie per unit en LBD 557495 . -
Igue and redemplaon price per Lni in LED* Genrad

* L g
" e Wadr 38 F00T
® s MRY, VT X020
® N WAY: VTBLXIIT

LIBS (L) Equity Fund — Em enging Barkoets Sustainable Leadens (USCH
Annual report and audited Snancial slatements as of 30 November 2022
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Performance
Curmency 2021/2022 2020/ 2021° 201572020

Class b-B-acc {Fn] “25.4% . 19.7%

Clas {CHF) -X-are CHF - - -

Clags ¥-B-ace LIS -26.5% . :

Class {EUR) -ace ELR 21.0% - 16.0%

Chass Poacc (] 27.0% . ird%%

Class (CHF hedped) Pac (HF 30.2% . 133%

Chass [SG0) P-ace G0 27.8% - 24.5%

Class Qrace LD 2% . 85%

Class (CHF Pidgiel] O-aee CHF 23.6% - 24.6%

Chagg L--ane? LD - - -

Benchmark?

MECH AL Asia ex Japan Consumer & Meaithe ane Sectors 1040 150 -17.4% 3% 42.3%

MECH AL Asts ¢ Japan Condurner & st s Sectors 1040 ELR 7%, 96% M.1%

MECH AL Asia e Japan Consurmer & Heathcare Sectory 1000 ah -17.5% 56% 4%

SO AL Asia ex Japan Consmer & Heafthcane Sectors 10410 CHH 17 4% 3% A2 3%

¢ Do b o i by < P Bl ol Fumaaery J00 re pee b e e P aew iy B P el pme 200DVI0.0

T D 2 P el et P b oo daie lor i calealiins ol ibe per e st

P st e o ey ol vl o] ook il 0 e O e G L R U pd el 0F D R Bt ol e e

P it o s (S HE nechgeet] clivian @ beviied 10 ot LD e ma o

Hisiruinl ey Sisan A S0 8 (om0 Ll i Rl

T oo ma o da i dows neon cfE FEaw S ey oo 0w 1 oma ol ged wheen e oing, 1 redeRTong Wi

T g mal ros Sall wes ol Bsled

Report of the Portfolio Manager Structure of the Securities Portfolio

Dunng the financial year, from 1 December 2021 to Secomphical Breskdown a5 2 % of net assats e

30 November 2022, the broader market had a negative  inda 1.8

return drven by Russia’s invasion of Ukraine, persistent mﬁm 1‘,’"::

higher-than-expected inflation as well as real eslate and  Soum atnea 7.61

Covid-19 related wornes in China. In terms of sectors,  Hera¥eng T

Communication Services and Health Care were the worst  indoness g;sg

performing sectors. mﬂw igg
Berruda 111

The subfund posted a negative performance duning the  Lasreess —

reporting period. Our stock selection in Finanoals and

Communication Services detracted the most, In contrast,

stock selection in Consumer Discretionary added value,  Evonomic Seakdown a5 a % of net assets
Elecironcs & sernioonduciors 231
Imerned, software & 1T sraces 1168
Banks & credit mstAutions 10,70
Wehicles Bk
Elecincal gewces & omponents e
Graphic design, publishing & media 641
Food & st donks Sl
Il 357
RASOBRANEOUS SENACES 340
Phasrnaci e, codmebod & rbdical pood uels 324
Forestry, paper & pulp products 244
Budding incusiry & matenaks 2.23
Fmance & holding companies 207
Misoelaneous unclasefied companies 1.97
Teleoommunicalions 171
Fhotographic & cptics 1.5%
Fregicus metals & stones 128
Reail track, cepartment stores 1.04
Total a4

L5 (L) Equity Fund - Emenging Markes Sustainabie Le-aders (S0
Arnigal repor] and audied francial slatements a5 of 30 Novernber 2022
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Statement of Net Assets

usD
Agtels 30,11.2023
IFrvestmis i Setuniis, Cosl 475347 9702
Irmvestments in wcuntes, uneaed apprioaton (deprrgation} ~AF P32 OPE90
Todad irestments in seounties (Note 1) 8 61589712
Cagh at banks, deposts on demand and deposal accounts B 160 Tea 24
Receivable on subscaptions 3811 13442
RecEvable on dradends 86 375.37
Frigaid eapenses 65 T8 26
Total Adswts 410 243 965,41
Linbilities
Linrgalized lods on Tenaard Tonsgn exchange contrers oty 1) -137 1079
Bank overdrafi <536 212.13
Payable on medenglony -116 08309
Crther ki ¥ B20 30357
Prowiseons for flat fee (Note 2 <116 Ga% 0
Frowisions for laos d abonnement (Note 3} <12 361,28
Prowigons for othier commessons and Tees (Note 21 18 036,38
Tealal paowion -147 Da6 BT
Total Uabilities =1 756 790.30
MNet assets ot the end of the financial year A0% 087 17511

Statement of Operations

usD
Income 1 A22021-30.11.2022
Interel on bouid aswts 7318293
Dividends 5 168 §59.74
THEL InCorni on Seours lending (Nowe 13} 84 ras0z
Cher inconnk (Nole 8) 1 334 356.73
Total intome & 662 1BE4T
Expentes
Flal fee (Mode 2 <1 779 4.0
Tase drabonnenmint (Note 3) 7399534
Crther comemissions and fees (Note 2} -M 91026
Il on cash and bank: cverdraft 1541151
Tetal expenses -1 540 B01.12
Het incame [(loss) on investments 4 721 387.35
Heallzed gain (loss) (Nete 1)
Rgliped gain (ol on market-prced sscurilies withous oplicns 3% (A7 63515
Reaized gan foss) on fonsan foregn mxchange conlrack 1 180 376,00
ez gan (o] on forgn exchan g 45433037
Total realized gain (loss) 25 761 BBO.TH
Net realized gain [loss) of the financial year 21 D42 253.43
Changes in unrealized appreciation [depreciation) (Note 1)
Unrealized appeeciation (depreciation) on marketpnoed seosities wiihou opbons 63 472 TOT94
Unrgalized appeecistion (depecistion) on forwand forsgn wahange contracts -E06 35384
Total changes in unrealized appreciation (depredation) B8 575 S61.78
Net increase [decrease) in net assets as a esult of cperations <50 D21 855,21

LI5S (L) Ecquity Fund — Ererging Bariets Sustainable Leadess (USE)

Annual repert and audited financia slatements as of 30 November J027

The noles are an etegral parl of 1he fnancial Salements.
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Statement of Changes in Net Assets

el atsels &1 the beganreng of the fnanos yiar

UED
1I22021-30,11. 2023
220872 60394

Substnplicrs T eATA3L0
Redenglons - URET
Testal et subscrpbons (rdemplions) 265 JI6430.38
T4et income fiosst on investmenis 4 721 38735
Tortal miakzed gain (odsh -25 763 Ga0L 78
Total changes in unredliced appreciation (depretiation} £3 979550 T8
Nl it (orbad) i i B500 &5 B Aol of operstiond 00 021 #5521
Net assets at the end of the financial year 409 0By 178.11

Development of the outstanding units

1.1L2027- 30,1 1.2022

Clags IsBmee
Number of unils culstanding al the beginreng of the financal year A48 fas5. 3920
Munver of unils saed 215 3806910
Numier of units redesmed <205 O 0600
MNurnber of units outstanding at the end of the financial year A58 IIR.0030
Class (CHF] BX-acc
Mumber of units cutstanding al the beginrmg of the financal year L0000
umiber of units Ewed 2 P96 ashsel
Mumier of unis redeered =17 9650000
MNurnber of units outstanding at the end of the financal year 2 778 BES.5050
Class K-Baitr
Nuriber of unils cutstanding al $ie begineing of the Brsncil pear 49 107.2770
Number of unils swed 2B5FT B0
Nunier of units redeemed e L
Mumber of units outstanding at the end of the financial year ¥ 685 066D
Class (EUR) N-aite
Numiber of unils cutsandeg a1 fie begincemg of th fnencoal year 19 257 1530
Number of unils saed BO2 29 0
Murvioer of units redesmed < 25902 00
Mumber of units autetanding at the end of the finandial year 16 100.47 00
Clzng P-nre
Nurriber of units culstanding atl e beginring of the Brancial year 402 1916120
Mumiber of units ivsued S00 015080
Mumnber of unils edeemed 85 3463360
Number of units outstanding at the end of the financal year 416 BED. 2940
Class (EHF hedged] P-see
Murtiser of units sutsanding a1 tie beginemg of s Sranc yoar 41 247 2680
Number of unils sed 2 G382 00
Numier of units mdesmed - 13%5,0000
Number of unkts outstanding at the end of the finencal year 36 151.0860
Class [S60) P-sie
Numiber of Lnils cutsianding a1 e beginrmg of the Srnancal yoar 18513, 38380
Mumriber of unis sued 9307 EC
Nurber of units edesmed 3 BI3,65590
HNumber of units outstanding st the end of the financlal year 15 5828050
Class Q-nee
Mumiber of units cutstanding a1l e beginreng of the financal year 180 3338450
Mumiber of unis sued 1650053810
Numiber of unils edesmed 44 1560410
MNumber of units sutstanding st the end of the financial year 52 BIE.3850
Clans [CHF hedged) Q-ace
MNumiber of unils cutsiandng al the beginrang of the fnancal year 69 2406680
Mumber of unins daued 34918730
Numigr of units edeemed 5 9205820
Nurnber of units outstanding st the end of the financial year 6& B11.5550
Class Lk Meare
Mumviser of unils cutstandng al te beginring of the financal year o000
urmioer of unily dued 30E.CO00
Rumiber of units mdesmed 00000
Mumber of units outstanding at the end of the tinandal year A0 0000

LB (L) Equity Fund — Emerging Marksts Sostaingie Leaders (USD}
Annigal report and audited Snancial Ralements a5 of 30 Novernber 2022

The niles ane an infegral parl of the financial slatements.
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UBS (Lux) Equity Fund
— European Opportunity Sustainable (EUR)

Three-year comparison

15N 30.11.2022 0112020 30.91.2020
el asets m EUR ABT 2T 2MD B3 550 932 .64 465 245 85054
Class 1-Al-a00 L0301 336408
Uiild el $1andhrsg L8461 8020 164 641.6490 A0 1883590
Mgl astel value per unit in ELA 265,74 29785 2434k
ts5ui and nedem pon proe per uni in EUR' 26574 297.85 243 .42
s |-A2-net LU0 1337002
Linils culslanding SEEFTA10 6% 171.5%30 103 GEB4530
el e, vithug o unit sn ELA 20853 23025 13306
tisue and redemption price per und in ELR' 20553 130.25 18806
Clast |-Ad-nee LU 202188246
Uifld eudstanchng 159959 0720 160 7.0 20 148 1022470
el assel vakue D unit en ELR 28050 3407 25641
18506 and redermnpticn price per uni in EUA* ZBOAD EAEN HE 286 41
Class |-X-a00 L0301 338529
Uinils cuisianchng 154 GO0 2410 864917920 63 8133940
el asset value per unit in ELR 12408 138.10 P
15500 & nedem phon pROR Der uedl in EURY 12408 138.10 11207
Class K-B-acc’ LU22B 2402812
Linils ouislanchng A0 0851300 TEEIB 020
Toet aspet viakug per unit n ELA 10283 114,55
ts5ue and redemption pnoe per uni in ELR' 106283 11455
Class P-ace LUCDE3S 1057
Uinils cuflstandirg 234 16,0590 258 0584550 210 621,8310
I s, value pir unit sn EUR 1 03241 11H1E G705
Hsug and redemplion price per uni in LA 103241 1115 56105
Class (USD hedged) P-ncc LUOSGSR06 797
Linils ourstanchrg Z6 297 8580 26 296.50.20 27 s3I0
el assel vakue pee unit e LED 194761 211875 17436
tsguie & e prteon poce per wn in USD* 19761 J18.7% 11936
Class Q-acr LUGISEDIIGEE
Linils cudstandng 336 270G 465 1375030 535 1058550
el assel vadue per unit in ELR 26326 HE03 24272
I and redempton prce per uni in EURY 26326 19643 24272
Class (USD hedged) Q-ncoc LUi2407raia
Unils culstandirg Sabz.oaag % 0N 3.0650 & Bha.BGED
NE i valug per unit e LBG 17393 19102 184 3%
Issue and redemption price per uni in LSD* 17393 191,62 155.3%
Class U-X-nee LUIO40 1339337
Linitd eurtstandirg 1275 4160 | 3534160 1 MEATED
el assel vakie pee unit i ELR 33 M3539 35 743 48 298N7 44
Igug and redemplaon price per Lni in EUR* EER e L) 36043 28 29817 .44
© Sk gl A
LSS TR T
Performance

Currency 2021/3022 202002027 20192020

Chass -AT-a0C ELR ~10.8% 22.4% T.6%
Chass AZ-cE ELR -10.7% 224% T4
Chass bATJ-acc ELR 10.7% 1l5% 8%
Chass b-xrace ELR -10.2% 23.2% B4
CRass W Bacr EUR A0L2% - .
Chass P-acc ELR -11.8% 21.0% 6.5%
Clags (LD hedged) P-agc D -2.7% 22.0% 8,74
Chigs D-aee (37 ] SHAL 22.0% 75%
Chass (S0 hedged] Qac (=] A% 21.9% 2.7%
Class U-X-a0c ELR 10.2% 232% B.7%
Benchmans!
WESCH Burope (ned o, remy) ELR 1.0% 2hd% -16%
MECH Burope (ngd o, rore J (hed ged LSDY) LISE 1.3% 20.% -0.8%

* o o] bl k] oo b 0 i 0 s S L WO L i D bl S e ek

Hivoaal ek s 5o PACILE O G o bl ot bt
Ty gk oo 10 ko B0 N P ) AT IS 0 4 0 8 P e b b e g g et
Fha o rancs Sili v ol @ i

LIAS L) Equity Fund — Européan Opporurely Sustaingbie (ELUR)
Annual report and audited financia slatements as of 30 November J027
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Report of the Portfolio Manager

The financial year, from 1 December 2021 1o 30 November
2022, posed an unusually top-down drven backdrop
far markets due 1o factors such as bond yields, inflation
and geopolitics. Global equities initally had a robust start
thanks to solid company earnings and entered 2022 close
to record highs., However, they soon came under pres-
sure in earhy 2022, with a sharp puliback driven primarily
by the Federal Reserve’s pivot 1o 3 more hawksh policy
stance. The rise in US bond yields weighed on growth
stocks in particular. Global equities fell further following
the war in Ukraine, which added 1o wornes about the
outlook for growth, inflation and central bank policy. In
addition, the energy crisis in Europe and China's twin
COVIDH19 and real estate challenges became prominent
markel drivers,

The subfund posted a negative absolute return during
the financal year, dnven by negative contributions from
most sectors due to the market weakness but notably in
communication senices, industrials and [T, Within indus-
trials, our holdings in Teleperformance and Kingspan
were the largest detractors at the stock level, while our T
holdings ASML and Adyen also detracted, driven in part
by rotation in the market. Defenswe names such as Carls-
berg within consumer staples were more resilent during
the market weakness.

EDINETOOOO
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Structure of the Securities Portfolio

Gecgraphical Breakdown a3 8 % of net asoets
Liniled Kingdom

France

Swilnkand

Eeonomic Breakdown at 8 % of net asoets
Phamnaceuticals, oametics & metical pood uets
Tobacco & alcohol

Indurarce

Food & sofi dnnks

Finance & holding companitd

Chemicals

Baniks & eredit nﬂgmm

Telifes, gamments & b goods

Engrgy & waler sipply

Elecirpnics & sermioonducion
Telgoonirnipnicationg

Elecincal dewces & components

Graphic dign, pubishing & mede

Imernsd, software & IT seeices

Petroleum

Ledging, catennig & leeung
Bacrirchirel

ey
PiSoelan ool Senaces
ehides
Ernironmental senaces & moyding
higchanical engineenng & industnal equpment
Total

2027

1858

1355
B
a1a
581

a.72
245
1,42

1985 (L) Equity Fund - Europaan Opporiuniy Sustainibic (EUR}
Arnigal repor] and audied Snancial slatements a5 of 30 Novernber 2022
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Statement of Net Assets

EUR

Agtels 30,11.2023
|Froestimdiis i Seruniis, Cosl 30 002 204
Irmvestments in wcuntes, uneaned apprioation (deprgation} ArSI8 05820

Todad irestments in seounties (Note 1) a0 600 37573
Cagh at banks, diposts on demand and depotal accounts 46 31395460
Receivable on secuntes sales (ote 1) P
RecEvable on subscaplions A7 ZAA T3
Receivable on dridends 161 526,27
Prigriidl el S 55 5479 55
Cither receivabics g 50,57
Totsl Assets 488 712 BO5.14
Linbilities

Uinreslized Iodd on fonaard foneign exchange contracts (hote 1] -6 51529
Fayable on seounties purchases (Nols 1) =1 267
Fayable on redempbions FE 14805
Frowisions for fla fee (uote 21 475 2363

Prowigions for le o abonnement (Noe 3} 31 60235
Prowrannd Tor other commettond and feed (ote ) 2852214

Tetal provisions -535 I55.12
Total Liabilities =1435531.13
Mt pcoets 5 the end of the financial year 4R 177 IrA.0

Statement of Operations

LUK
Income 1.122021-30,11.2022
Irierest on Sgued assets 34 Gl 80
Cevidends 10072 309.72
TNEL InCome of seourties fendmg fdote 13) 337 124.37
Crther oot (ote 4) 131 ah3.81
Total income 10575 S B0
Expentes
Flal fee (Mote 2) «5d4485 333138
Téxe G abonnenmient Note 1) -0 430004
Crther commissions and fees (Note 2) JF 0TS
Irrienest cn cash and bank cverdrafi 73 10
Total expenses -6 79 BFLES
Mt income (loss) on investments 1 784 0BG 56
Aealioed gain (loss] (Mote 1)
Reatized gamn foss) on market poced securites wihout options <1 306 060.35
Reshzed gan (o] on financial fulures 1 662 114.29
Redined gion (o} on fonednd fomagn exchangs contracts 1 363 868,14
Fotraizidd ga (oss} on Toign exchange 450 450,08
Total realized gain (oss) «1 B4% 531,00
Net realized gain (lo) of the financial year 1 934 558 596
Changes in unrealized appreciation [deprecation) (Mote 1)
Uinrealied appreciation (depreciation] on markelpnsed sourilies wiibout cpliong &7 13408674
Unrealized appreciation (depreciation) on forward foregn eschange ontracis 21 546,52
Total changes in unrealized appreciation (depredation) B 712 500,22
mmmmmhmmaunmndw <65 TFT 94126
LIAS L) Equity Fund — Européan Opporurely Sustaingbie (ELUR)
Annual report and audited financia slatements as of 30 November J027
The noles are an ntegral par of the fnancal statements. 43
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Statement of Changes in Net Assets

EUR
1I22021-30,11. 2023

el atsels &1 the beganreng of the fnanos year 632 550 982 64
Substnplicrs 81 137 42566
Redemglion 60633 170
Testal et subscrpbions (rdemplions) 79 435 16737
T4et income fiosst on investmenis 3 784 04596
Tortad meakIed gain (ossh -1 849 531.00
Totdl changes in unrealized appreciation (deprediation} &7 712 50022
Nl i (orbatd) i P B500 &5 B Aol of operationd 65 777941 26
Net assets at the end of the financial year 4Ry 277 2ram

Development of the outstanding units

1. L2027- 3001 1.2022

Clags [ECR T
Number of unils culstanding al the beginrmg of the fnancal year 164 541 5480
Munviser of uis sed 56 827.3470
Mumber of unils edeemed 86 OO %80
Murmber of unitt outetanding st the end of the financial year 55 461.5020
Class Fadar
Mumber of units culstanding al the beginrng of the financal year 63175830
umber of units mwed 9883 5420
Mumber of units edeemed 23 3835940
Nurnber of units outstanding at the end of the finandal year 56 BI7.04 10
Class FAXar
Nuriber of unils cutstanding al fie begineing of the Brancil pear 160 7970120
Number of unils swed 0000
Nunier of units redeemed “839.0000
Mumber of units outstanding at the end of the financial year 159 959.07 20
Class (5.8 144
Numiber o units cutsandeg a1 fie beginrmg of e frnenosl year 86451 1920
Number of unils waed B B09.a430
umiber of unis medesrmed <1 1000000
Mumber of unit: cutetanding at the end of the finandial year 154 000.24 10
Class K-B-are
Nurriber of units culstanding atl e beginring of the Erancial year 79 518,9020
Number of unils sed OO0
Mumnber of unils edeemed -39 4337720
Number of units outstanding at the end of the financal year 40 0es. 1300
Class P-mee
Nursiser of unils cutstanding a1 $ig begineirg of s Erancil o 258 053 4530
Number of unils sed 131654070
Mumber of units mdesmed <36 30rA00
Number of units outstanding at the end of the financal year 2134 16,0550
(A TE} (USD hedged] P-bie
Numiber of unils cutstanding a1 e beginrmg of the Srnancal yoar 26 2965020
MNumiser of unils swed A5, 1130
Number of unis rdesrmed 419,751
HNumber of units outstanding at the end of the financlal year 26 2518580
Class [+ 3.7, 4
Mumiber of units cutstanding a1 the beginreng of the financal year AB5 1375030
Muminer of unild dued 79 PIRBZA0
Numiber of unils edesmed 158 6011150
MNumber of units sutstanding st the end of the financial year 386 2r0.2110
Claes [USD hedged) O-sce
MNumiber of unils culstandng al the beginrang of the financal year 330650
Mumber of unis daued (ST ks ]
Numiber of units edeemed BI0GT I
Nurnber of units outstanding at the end of the financial year B a02.0920
Class L Kerr
Murvioer of unils cutstanding ai e beginring of the finanoal year 1 3534160
Mumiser of unity Bued 5150000
Number of unils edesmed 53,0000
Mumber of units outstanding at the end of the tinandal year 12754180

1985 (L) Equity Fund - Europian Opporiuniy Sustainibic (EUR}
Annigal report and audited Snancial Ralements a5 of 30 Novernber 2022

The niles ane an infegral parl of the financial slatements.
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UBS (Lux) Equity Fund - Greater China (USD)

Three-year comparison

15N 30.11.2022 0112020 30.01.2020
el asgets n LUSD 915 163 520,00 1 330650 335.98 1804 953 242 38
Class F-ac LU0 3250058
Uiild el $1andhrsg 2 4000000 2 G35 0000 2 BIL.0000
el astel value per unit in LD aB062 B12.62 a0y
1550l and redem pon proe per uni in LUSQ" 460062 B12.62 1670
Claee 1-Ad-a0t LLa0up0 32 Sl B
Linils culslanding (RRE AR 1] 2855802740 562 BREOS40
et et vithug o unit en LED et 48 00 A0 38612
Hisue and redemplon price per und in US0° 22548 30040 35694
Class |-A-nex LU0 3290645
Uifurld ourds1anchng 5 200.0000 54400000 121 5000000
el aresel vakue Do unit e LED 4.7 131.51 15578
1sgue-and redermption price per unil in USD* o8 18 131,54 186,14
Class |-Ad-aor LUZEsSRTLS0s
LUinils curisianchng 181 135.0550 218 6357500 743 7355100
Toed asset value per unit in LS Bi3s 10958 Falo
15500 & nederm o pROE Der uedl in USD* B35 10952 129492
Class |-X-a00 LU0 3251452
Lnils culslanding S0 6E 0550 14 3932520 E3.0590
Toet aspet viakie per unit n LD 2621 3635 40632
ts5ue and redemption pnoe per uni in LISD" 26271 3635 a37.35
Class [EUR) N-ace LUOST FS10026
Linils culstandirg 434 349 B0 421 Dha.4100 371 D56.1930
I as6e, value pér unit sn EUR 22820 2 3333
Hsue and redempbion price per uni in BLAC 22520 g 319.06
Class P-age LLUI0OT 2913082
Linils outstanchrg SZ0 687 2ra0 932 9163190 | OS54 450 0670
el assel vakue pee unit e LSD 40055 S 78 649,67
tsgue &l nicern prtec pocE per wn in USD* 40055 4078 B51.16
Class [CHF hedged) P-poc LUOTEI7IS065
Linils cudstandng 20 1EZ a0 1765755310 167 GBI THE0
el asset value per unit in CHE 17863 Jaga 303.07
Is5uE &nd redemption pRoe per uni in CHF' 17868 24918 03.77
Class [EUR hedged]) P-atc LUOFEI739140
Unils culstandirg B2 (125040 768 1561480 5F5 120
MNE i vakug P unit en ELAR 18639 L AR TS
Issue and redemption price per wni in EUR* 18639 5812 N5.26
Class [SG0] P-see LLIOS0 1845795
Linily eutstandirg VO SO0 G000 86 734 8530 G52 BEOEE10
el assel vakue per unit e SG0 18478 24837 293.06
Isgue and redem plaon price per wni in SG0! 184,78 249 37 393,713
Class Q-arr LU0 3250215
Linils st andasg 495574 6310 434 532 9660 574 516.6450
el a4t value per umit i LED 22293 296 76 352 47
155000 & nedem Do POk Der unil i UISDY 22233 29576 35328
Class [CHF hedged) C-acc LU 2407 ROS50
Linils oustanding 287 461 Ve 351731550 51 554,3130
Ml assel value D Lt sn CHF 16270 22432 26974
tssue and redemplion pnoe per uni in CHF' 627G 2433 27036
Class [EUR hedged) Q-ace LU 24 07B06TY
Linil$ eutslanding Azt I a0 NTEIR3I0 289 B34.1030
Mel assel value per unit in ELA 16715 s ] 27573
Hsug and redemption prce per uni n ELR' 16715 9.6 11636
* o aia t

LES L Bguity Fund — Greates Ching (S0}
Arnigal repord and audied francial slatements a5 of 30 Novernber 2022
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Performance

Class F-ace

Chasd 1A -ace

Clagt 1-A2-agc

Chags 1-83-acc

Chass b 5-ax

Class (BUR) N-acc

Chass P-ace

Chas (CHF hedged) Pracc

Chad (BUR hindged) P-ace

Chass [SGO) P-ace

Class Gace

Chass (CHF bedged} C-8ec

Class {EUR hedged) O-acc

Benchimaric!

L85 Greater Ching index

LIS Grester China ntee (hedged CHF)
UIES Greater China index

L85 Greater China index [hedged ELR}
L85 Greater Ching index
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Report of the Portfolioc Manager

For the year ending 30 November 2022, Greater China
markets consolidated meaningfully on the back of a
confluence of global (gecpoltical tensions, ADR delst-
ing) and domestic factors (regulatory pressures, COVID
outbreak and lockdowns, property downturn, [Ukewarm
results in 1H 2022). Almost all sectors posted double-
digit losses over the penod, with the exception of Enengy
which gained as the oil price was on the rise.

The subfund delivered a negative performance in abso-
lute terms on a net of fee basis. Holdings in Financials
detracted the mast, white holdings in Health Care added
value. On a stock level, C3PC Pharmaceutical, China
Resources Land and TAL Education were the main stock
contributors, while Tencent Holdings, Kweichow Moutal
and Hong Kong Exchange and Cleaning were the key
detractors,

LB [Lusc) Bequity Fund - Gresater Chang (1LSG)
Annal repert and audited Enancia slatements as of 30 November J027

Cumenicy 2021/2022 202072021
(Fv] 24 8% 15.7%
=D 24 9% ~15.6%
(£:2=] -24.9% ~15.6%
(1e] 248% 15,58
e 24.1% ~14.8%
ELR EERL 12 8%
LD 25 9% AT.0%
{HF 283N 180
ELR ZE1% -17.8%
G0 25.9% -15.1%
(50 “25.1% Bl
{HF Z7.5% -17.0%
ELUR 2T3A% ~16.9%
(o] 2 5% 35%
(HF 27 0% BT
EUR 15.4% 25%
EUR 21.7% 56%
G0 216% -1.3%

Structure of the Securities Portfolio

Geegraphical Breakdown 83 8 % of et psoets

Hong Fong
Tahwan
Total

Economic Breakdown a5 8 % of net asmts
Interrad, Softwang & IT wrices

Tebacoo & aloghol
Elecironics & sernioonduclens
Parmaceuticss, cosmetics & medical products
Eanks & redit eritaitions

Ingurarce

Feal Eslate

Fnance & holding companics

NSCETANEOUS SEPACES

Tratfic & UanspOnAton

Retail trace, cepartment slones

Ledging, ca1enng & lesune

Bukding industry & matenals

Healthcane & sooal services
Teteoommunications

Fackaging incusiry

Birle-chripd gy

Food & sl drinks

Wm engngsnng & industnal squspment
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Statement of Net Assets

Antpls

|Froestimdiis i Seruniis, Cosl

Irrvestmenits in seurties, unealned Jpprcation [deproation}
Tl irestments in seounties (Note 1)

Cagh at banks, diposts on demand and depotal accounts
Receivable on subscaptions

Recevable on drdends

Frigaid eapenses

Total Adswts

Linbilities

Linngsalizestl oss on fooward Teoeign exchange contrzets ote 1)
Irrienest pavable on bank overdratt

Payabie on mdemplions

Frowiaons for fia fee (Note 2}

Prowisions for laoe d'abonnement (Note 3}

Frowisions for other commissions and fees (ot 2)

Tertal prowisions

Total Linbilities

Met atsets at the end of the financial year

Statement of Operations

Income

Irrierees con Boped addehd

Disvidends.

THEL INCoME on Seourtes lending Note 13}
Crther oo (oL 43

Tatal incarne

Expenses

Flai fee (Mode 2)

Taxe dabonnement (Note 33

Criher commissions and Tees (Note 2)
Irrteressl con cash and bank owerdraft

Total sxpenses
Wt income (less) on investments

Realized gain {loss) [Note 1)

Reaized gan (oml on manet pced securities without options
R 2] o (lgesl on Tonpand fomagn exchiangs contracts
Reatzed gamn foss) on foreign exchange

Tetnl realized gain (less)

Het realized gain [losz) of the financial year

Changes in unrealized appreciation [depredation] (Note 1)

Unrealized appreciation (Hepreciation] on maroel-priced securilies wilhout options
Unrealized appeeciation (depreciation) on forward foregn exchange oniads
Tetnl changes in unreslized appreciation [deprecistion)

MNet increase [decreass) in net assets a5 a el of cperations
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s
301702022
980 362 75360

118 461 895 64

B51 SO0 35796
53 592 97106
5 Hea 92632
34 TBZ 2%

103 565, 10

921 097 DBLES

-2 132573

6,75

-2 A2 580 1%
-1 388 28537
SJINEEEA
57 930 4

1 518 400.45
5 833 562 BO

915 162 520,00

usD

12020 30,11.2022
1nearda
2212944357

15% 354,95

Ba0 203 33

21 41 176.81

21 B30 095
-A33 53604
67 656655
-114 602,14
23 555 900 54

1 285 27627
A7 B4l dal i
B0 528 Fal B2
18 837 4l 22
68 533 93141
67 248 655.14

-304 300 1319
A E394.08
=318 194 4600

~385 442 701,23

LES (Lunch Bguity Fund — Grestes Ching (S0}

Annigal report and audited Snancial Ralements a5 of 30 Novernber 2022
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Statement of Changes in Net Assets

usD
1AL2021-30,11.2022
el atsels &1 the beganreng of the fnanos year 1 380 690 33593
Subsenptiors A0 Ba8 T88.19
R demgions
Tertal et subscriplions (redemplionds) B0 084 114.75
T4et income fiosst on investmenis 1185 276.27
Tortad meakIed gain (ossh -68 53393141
Totdl changes in unrealized appreciation (deprediation} =318 194 Q4609
NE inCraese (Hheniat) i nel A200s 4 & Aol of operatong -385 442 10123
Net assets at the end of the financial year 915 163 520.00

Development of the outstanding units

1 VL2020-30.11.2022

Class F-atc
humber of units cuistanding a1l e beginring of the financal year 26350000
Muitber of unild ddued 0J0000
Numer of units edesmed -2 35,0000
Hurnber of units eutstanding st the end of the financial year 1 a0, 0000
Clans LAT.mc
Mursiber of unils cuistandng al the beginreng of the fnancal year 285 5802740
Mumber of unils daed 99132010
Number of unils redesmed 183 853 7800
MNurnber of units sutstanding ot the end of the financal year 111 699.6950
Class FAZace
Nurrber of units culstanding al Te beginring of th Brencal wear 5 2400000
Mumber of unilt dwed 00000
Number of unils edeemed - 200000
Hurnber of units sutetanding at the end of the financal year 5 20,0000
Class [B-% B0
MNuriner of unils cunstandng a1 #e biginrersg of e frenoal vear 218 635 7500
Mumber of unils ssued 3 8e7 O30
Mumier of unils edeemed 46 352 70
Mumber of units outstanding at the end of the financal year 1B 135.0550
Class I-X-pre
Nurier of Lnils cutstancing a1 Bie beginrmg of the Brencal pear 19 393 3520
Numiber of unils mwed I3 raTANSD
Mumber of unild ededmed -1 4590730
Number of units outstanding at the end of the finandal year 51 BELOSSD
Class {EUR) N-2rc
Nurber of units culstancing a1 e bigincmng of the Brancil pear 471 054 4100
Mumier of unis seed 81 1093000
Mumiber of unils ededmed -6F 314 0900
Mumber of units outstanding at the end of the finandal year 434 B49.B400
Class P-are
Nuribir of Unils culitaneng a1 Tie biginrmg of th Brencl s 982 H16.3190
Numser of unis ssied I03 633.3470
Mumiber of unils edesmed -365% 857, 3830
MNumber of units outstanding at the end of the financal year 520 BaT.2TED
Class (CHF hedged] P-see
Numiber of unils canstanding al the beginning of the finanoal year 1765755310
MNumer of unils saed 50 18031520
Muntiser of unild edeemed -2 5741990
Number of units outstanding at the end of the financial year 201 180840
Class [EUR hedged] P.acc
Number of unils culstanding al e beginnmg of e financal year 84 1561480
Muminer of Unils doued 137 809 3950
MNumber of unils desrmed -363 953 0330
Hurnber of units eutstanding at the end of the financial year Sa42 0125040
Clags [5G0 Pace
Mumber of unils culstanding al the beginrng of the fnancal year 86 234 8930
Mumiber of uwils Saed 30 0. 1080
Mumiber of units edeemed =15 3454930
Murnber of unitt outetanding at the end of the financial year 101 550,50 00
Class (pacr
Mumber of units culstanding al e beginrmng of the financal year A4 582 G060
umber of units wed 30T 1488830
MNumiber of unils edeemed 300 2071680
Mumber of units outstanding at the end of the financial year A5 5246810
Class [CHF hedged) G-acc
MNumiber of unils cutstandng al e beginrang of the financal year 325 173.1550
Number of unils swed 35 0096280
MNuner of units redeemed -7 416230
Mumber of units outstanding at the end of the financial year 2E7 4611600
Class (EUR hedged) G-acc
Numiber of unils cutsandeg a1 $ie beginrmg of the Snencal year 3176531330
Number of unils ssed 370 1895240
Mumiber of unils redesrmid 26051727
Mumber of unit: outstanding at the end of the finandal year 427 3113840
LIBS (Lu) Equity Fund — Greater Chang (LEE)

Annal repert and audited Enancia slatements as of 30 November J027

The noles are an ntegral par of the fnancal statements. &3
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UBS (Lux) Equity Fund - Small Caps USA (USD)

Three-year comparison

151N 30.11.2022 0z0a 30012020
el asets m LUSD B8 093 MET3 156 B0 00655 113958 675 67
Class Fauc! LUO0462 1084
Linild eatitandg - 53,0000
Mgl astel value per unit in L0 139093
1550l and nedem pieon proe per uni in USGE - 139204
s |-B-acc” LUZ24SBOES D
Linis culslancing o 30 2787050 353 4TRASI0
gl e vithug o unit en LED - 121,16 10563
Hisue and redemplion price per und in USKY 121.16 10571
Class P-nee LG 8R42 364
Uinirls urdslanchng 5549310020 61 1495810 40 0539140
el assel vakue Do unit e LED 1 11663 144083 1286.7¢
1sgue-and redermption price per uni in USDY 111663 144989 12ar.m4
Class Q-ac LUGa0462 7241
Linils puisianchng 23 332 4090 20 995.0930 17 5P0.2730
el asset value per unit in LS 149724 5412 Fre B ]
15500 & nedem o PR Der uedl im USDE 19724 J54.12 23396
Class U-Xoace LU222 TRESIED
Lnils culslancing 1220000 1 1390000 1 Ba0.0000
Mgt dsset valug per unit in LED Baa05h 1350644 12133.31
Is5ue and redemption pnoe per uni in LISOA Baa0sh 13 506 44 (FRL TR
* T i el Fopte wen, i el e il 1D 122000
F o il 1
¥ Pag it ol Bt i o a0 gl 11 B102E
Performance

(Cwmenicy 202173022 202072027 207 972020
Class F-acet LD - - 33.8%
Clasd 1-B-ace! LD - 14.7% =
Clams Pacc (£72] 23.0% 126% 38.3%
Class Grace (1.5 ] “X2A% 135% 135%
Class L-Xean? (£, e] . 14.3% .
B sk
Fussall 2000 Groserh [rsd die. msare) LD 21.1% 11.8% 157%
* B i o b Bt o] e i el b g 00 0T D000 Do b v L it & Al e e bk o (e el S el
F E i £ b Bt ot 9 et 0wl 38 SDOT Dow i i 0h Deti 1P o ol bipt Pop i i s ] %k gl avi kel
¥ T winit s, et it it 9l 9 2 100D - macivased 20 00D, Due 10 i (a0 dhew k. na-dim bor ke cakabion ol G pelosance reale b
" Py ki . gczionly maaged The indies i 0 poins of ssfess aoe sguimni which e pesdasmun of the babhand marg b nemad
M| peror misde 8 A0 FCHor 3 T 0 Ll e peslaempr e
Fhm piee ra o i dowr n et FEdenl F any oo maaon 1l ol CPe e e el Shng il redeeTng vl
Tha ok rance dain wew roi o adbied
LIS [Lucc) Bequity Fund — Smal Capd LISa 1USE)}
Annual repert and audited financia slatements as of 30 November J0237
a
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Report of the Portfolio Manager

Us small cap growth equities had a difficult year from
1 December 2021 1o 30 November 2022, trading lower
alongside broader global equity markets as inflaton and
Macrpeconomic concerns drove markel volatility and
stoked recessionary concerns worldwide, However, risk-
on sentiment fe-emerged in Oclober and November 1o
end the perod on a positive note, amid nising hopes that
the waorst of the inflation scare 15 over.

The subfund posted a negatwe performance dunng the
financial year, modestly underperforming s bench-
mark. Relative performance was negatively impacted by
the strateqy's undenweight in the Energy, Materials and
Consumer Staples sectors, offset in part by the benefit
from its cash position and underweight in the Cam-
miunication Services sector, From a stock selection per-
spective, the strategy had positive contributions from its
holdings within the Consumer Discretionary, Financials
and Real Estate sectors that were offset by weaker stock
selection within the Health Care, Information Techno-
logy and Materials sectors.

EDINETOOOO
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Structure of the Securities Portfolio

Gecgraphical Breakdown a3 8 % of net asoets
Uinited States

9119
Hrag 28
Linibed Kingaom 0.85
Thee NeSheranos ne7
Birmruda 066
Canada 125
Total 96,43
Economic Breakdown as 8 % of net pssets
Inernet, software & 1T wreices 16.12
Bechriol gy B4l
Prarrmaceubc s, codmeted & medical produets 192
Finance & holding companies £33
Lowdging, eatenng & lesune B30
Elecironics & serniconduclors Ea3
Foroliium 594
Food & soft donks £ar
Banks & credit mstavLions 469
Enrgy & water supply 445
Migchanical engeneening & indusina equpment 4.3
Budding incustry & materials 1.05
Healtcane & scoal services 196
\ehicles P
Elecincal devices & components 208
Tratfic & trarspontition 1.75
Reladl trade, depariment slones 1.7
Foresiry, paper & pulp products 1,47
Tealiles, gaernents & lealher goods .21
MasoEBanious s 110
Tebacoo & alochol a2
Induranee 066
Total 5643

PG (Lot E.quity Furrd — Small Caps USA UEDT
Arnigal repord and audied francial slatements a5 of 30 Novernber 2022
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Statement of Net Assets

usD
Aty 30,11.2023
|Froestmdiils i Seruiiis, Cosl 723833 120.36
IFrvestmgnits in tunties, uneaned apprication (depregation) -7 168 358 6%
Tl irestments in seounties (Note 1) 65 G6a ThEGT
Cash at banks, deposits on demand and depotal accounts 136515958
Recevable on substaptions MIEar
Recevable on deadends AR5 TH
Frepaid eapenses 25 306,856
Total Addts BB 20557304
Linbilities
Payable oh mdempliond -12 M 262
Peowisions Tor flal Tee (Node 21 43 057 .45
Priwvegens for Loe § abornement (Node 33 -5 573,38
Prowiaons for other commigsions and fees (ot 2 4 512 36
Testal prowisions 103 14369
Total Linbllities <115 85631
Mt aconts ot the end of the financial year BE 091 T16.73
Statement of Operations

usD
Incame 1AL2020-30.11.2022
Irrteriesl o oued 3596t 12 20559
Cirnidends 3 20222
el incorne: on diounied ending ol 133 2074363
Cither moome {Nole &) 4753123
Tetnl Income AT0 BIIET

123

Flan dee (o 2) -1 3P 4ER 22
Taxe drabonnemient (Note 3) A7 16546
Crthier comenissicns and fees (Note 2 3% 68553
IFilieeesl o cash ard bank cvdrdraf 4367
Totnl Expeenses -1 394 369.88
Met income [loss) on investments 52347821
Realized gain (loss) (Note 1)
Reahzid gaen oSk on market- phod Securities wi hout optons 4 950 176.73
Pesized nan et on fargign exchungs -1 3095
Total realized gain (loss) B 551 54768
Net realized gain [loss) of the finenclal year <0 §75 023.89
Changes in unrealized appreciation [deprecation] (Note 1)
Unrealoed appeecidtion (depreciation) on rameei-proed souribes wihout opbons <20 B47 963,00
Total changes in unrealized appreciation (depredation) 20 547 968 00
Mt increase (decrense] in net asets a1 8 result of operations 30 522 991.89
LIS [Lusc) Expuity Fund — Smial Caps LISA 1ISE)
Annual repert and audited financia slatements as of 30 November J0237
The noles are an ntegral par of the fnancal statements. a1
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Statement of Changes in Net Assets

usD

1AL2021-30,11.2022

el atsels &1 the beganreng of the fnanos year 156 304 00655
Subseriptiond 18 r09 a9}
R OEnglons 76 B47 19590

Tertal et subscriplions (redemplionds) 58 187 29793
Tet income fiosst on investmenis Ar3 4761
Tortal meakzed gain (odsh -E951 547658
Totsl changes in unrealized appreciation (depretiation} 20 647 36800

NEL N Crbese (dheniaid) i il 25004 34 & ol of operatong -30 522 991,89

Nt assets at the end of the financial year BB 093 71673

Development of the outstanding units

1. L2027- 3001 1.2022

Clags IsBmee
Number of unils culstanding al the beginrmg of the fnancal year 380 2787050
Mumber of uwils ssued | 6557550
Mumber of unils edeemed J80 934 4600
Murmnber of unitt sutetanding st the end of the finsncial year 10,00 0D
Class Peacc
Mumber of units cutstanding al the beginrmng of the financal year 61 7495910
umber of units mwed 125020570
Mumber of unils edeemed <18 3337360
Nurnber of units outstanding at the end of the financal year 55 037.91 20
Class Qracr
Nuriber of unils cutatanding al e begineing of the Brancil pear 20995 0930
Number of unils swed Feidg
Nunier of units redeemed -7 1734650
Mumber of units outstanding at the end of the financial year 23 33280590
Class 58 124
Numiber of unils cutstanceg a1 fie begincemg of e fnenosl year 1 139.0000
Number of unils saed 1330000
umiber of unis medesrmed -1 1390000
Mumber of unit: cutetanding at the end of the finandial year 1220000

UBS fLad Equity Fund — Small Caps USE fUsD)

Annigal report and audited Snancial Ralements a5 of 30 Novernber 2022
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UBS (Lux) Equity Fund - US Sustainable (USD)

Three-year comparison

151N
i asbets i LSO
Class Pt LUDCABSSS252
Unild eullandng
el astel value per unit in L0
Issue and redengteon proe per uni in USQ"
st Q-mec LUDT 5804080

Units culstandng
gl ariden, vithug g unit en LED

I and redemplion price per unn i LISD"

© e Sy Y

Performance

Chass P-ac

Chags Qace
Benchmarks'

8P 500 (nit div, reimnd}

] by ] o b 0 it o s S L WO o i 0f D bl o e e

Himsrstal parlr Suarwm b an sl alis ¢ (or e S 04 Lol ol e ie=apalr

T aeiion i ok Sl chogs: neo 181e Bedwnl o Bng-comeTALO 103 cou £ e whee ol dbing i iedeeTng wain

T i mal rod S0 e Ol Badied

Report of the Portfolic Manager

The financial year, from 1 December 2021 to 20 Novemnber
2022, posed an unusually top- down driven backdrop
for markets with macro concerns being the main driver
of volatility and the sharp sell-off of risk assets. Coming
imto 2022, investors were faced with the challenge of
fading fiscal stimulus, high inflation, supply chain pres-
sures, and monetary policy on the horizon, Then, the
onset of the Russia-Ukraine war further exacerbated
concerns over economic slowdown and recession gio-
bally. Overall, earnings were less broad-based than in
the bulk of 2021, marketl volatility was elevated, Fed
balance sheet reduction and rate increases weighed on
longer duration assets, and inflation and supply chain
challenges continued to place upward pressure on pnce
cost,

The subfund had a negative performance during the
financial year, Stock selection in Industrials and Maten-
als detracted the most from performance, where some
of our holdings were weighed by supply chain pressures,
in addition to recession fears which dampened some of
our oyclically-exposed names. Meanwhile stock selection
contributed in Consumer Discretionary where some of
our holdings in retailers outperformed the broader mar-
ket; followed by stock selection in Financials as rising
interest rates boosted profitability in some of our ins-
urance names,

30.11.2022 0202 30,01, 2020
65 393 69481 83 407 83620 M 83002015
708 2430410 236 311.0990 259 D60 3610
FERE] 0808 4541
27003 308,08 24580
AT BFLETI0 4530528370 48 Faa 2350
15013 216,16 1H.06
19013 FALR 17106
Cumency 2021/2002 202052027 201572020
LD -12.3% I5 5% 11.0%
(f,7x] 11 7% 26.4% 1.7%
Lo -8B 214% 16.8%
Structure of the Securities Portfolio
Gecgraphical Break down 25 8 % of net aooets
Linited States 4338
Iredand 152
Thee NeSherdangs 217
e b7
Total G854
Ecenomic Breakdown a5 8 % of net asmets
Inerngt, software & IT soeices 032
Frammageuticas, cosmetios & medical produds 1080
Redail trad, departnnt soned 962
Finance & holdirdg compan i 954
Buariks & credit mstautions a33
InSurance B0
Hiedl s & soosl dervicid 531
Eleciromcs & sermioonducions 523
Lendging, catening & e 406
Beotechingl oey E& [
Wehides 2497
Real Eslate 454
Miechanical enginesnng & indusinial equipment 23
Ermvirgnmental sendces & reqyding 1.56
Ersergy & waiter supply 1.8
Chemicaly 1,45
Budding industry & matenals a3
horigage & funding matilutions D9&
Elecincal desaces & comporents D47
Total 0 s

UBS (L) Bquity Fund = US Sustainabie (USD}
Arnigal repord and audied frnancial slatements a5 of 30 Novernber 2022
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Statement of Net Assets

usD
Aty 30,11.2023
|Froestmdiils i Seruiiis, Cosl 55 520 587.22
Irrvestmenits in securties, unealned dpprcation [deproation) 891893253
Tl irestments in seounties (Note 1) G 43052875
Cash at banks, deposits on demand and depotal accounts 1 D06 BAEET
Receivable on subscaptions 1 148,78
Recevable on deadends a3 444 50
Frogaid gapenses 39 13313
Crtha fiei e bl 16 00450
Total Assets BS 546 527,78
Liabilitiet
Payabie cn redemphbons 63 269,42
Proardizng Tor flat Tee fdode 2} -BO 3¥3.42
Prowitaons for lios d abornement (Note 3 -5.419.808
Frowisions for other commssons and fees ot X 3 773,55
Total prosisions 8% 556,55
Total Linbilities -152 835.97
Net assets ot the end of the finandal year B5 393 65181
Statement of Operations

USD
Income 1 A22021-30.11.2022
Irftere£l on Bogud adiets 288390
Dwidendd Bba 24019
el income: o0 teourities lending Note 133 TRARLEL
Cither income {Nole 4) 428394
Total intame 735 255967
Lxpentes
Flat fee Pote ) #1111 37858
Taxe dabonnement Note 1) 34 30894
Cha comfmsdiond and feed (Mot 2} 21 6an 20
Irrterest on cash and bank overdraft -0aa
Total expenses =1 167 377.64
Net income (less) on investments -431 117.97
Realized gain (loss) [Note 1)
Reaized gin (oe) on market-paced sscurilies witioud cplions 15745003
Reafized gan (os} on foreign exchange -3 32800
Total realized gain (loss) 54 13203
MNet realized gaim [lots) of the financial year 122 014,06
Changes in unrealized appreclation [deprecation) (Note 1)
Unrealized appreciation (depreciation) oa market-priced seurities wilhoyt oplions 10 377 (aS AL
Tetal changes in unrealized appreciation (depredation) -10 377 DRS.BA
Het increase [decrease] in net assets a5 o relt of cperations 10 055 075.78
LIBS (Lu) Ecpuity Fund = LIS Sustainable 00500
Annual repert and audited financia slatements as of 30 November J0237
The noles are an ntegral par of the fnancal statements. 9
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Statement of Changes in Net Assets

usD

1 IL2020-30,11.2022

el atsels &1 the beganreng of the fnanos year 83 407 806 20
Subscnplicers 679 758,15
Retemgiong - 635 836 76

Testal et subscrpbions (mdemptions) 7 59 12861
Tet income fiosst on investmenis 43¢ 197.97
Tortal meakzed gain (odsh T4 132.03
Totel changes in unrealised approciation (deprediation) A0 3T 083 8

e i crie (orbad) i A B500 &5 B AUl of operatond -110 55 07578

Net assets at the end of the financial year BS 393 65181

Development of the outstanding units

1. IL2027- 3001 1.2022

Clags Puare
Number of unils culstanding al the beginremng of the financal year 2363170930
Mumser of umils ssued £307. 1330
Mumber of unils edeermed -0 37690
Murmber of unitt outetanding st the end of the finsncial year 208 2480410
Class Geaer
Mumber of units cutstanding al the beginrmng of the financal year 490528370
umber of units mwed Gr.agrg
Mumber of units redeemed -1 215550
Nurnber of units outstanding at the end of the financal year 47 BS9.E790

LIBE CLunck Equity Fund = US Susta nabie (S0}

Annigal report and audited Snancial Ralements a5 of 30 Novernber 2022
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Notes to the Financial Statements

Mote 1- Summary of significant accounting
policies

The financial staternents have been prepared in accor-
dance with the generally accepted accounting principles
for invesiment funds in Ludembourg. The significant
accounting policies are summansed as follows:

a} Calcwlation of the net asser vaiie

The net asset value and the issue and redemption price
per unit of each subfund or unit class are expressed in
the reference currency of the subfund or unit class con-
cerned and are calculated every business day by dviding
the overall net assets of the subfund attnbutable 1o each
unit class by the number of units in circulation in this unit
class of the subfund,

In this comesxt, “business day” refers 1o normal bank
business days in Luxembourg (.e. each day on which
the banks are open dunng normal business hours) with
the exceplion of indvidual non-statutory rest days in
Luxembourg and days on which exchanges in the main
countries in which the subfund invests are closed or 50%
or more subfund investmenrts cannot be adeguately
valued.

The percentage of the net asset value attibutable to
each unit class of a subfund changes each time units are
issued or redeemed. It s determined by the ratio of the
units in circulation in each unit class 10 the total number
of subfund units in anculation, 1aking into account the
fees charged to that unit dlass.

b} Valuamon prnciples

- Liguid assets {whether in the form of cash and bank
deposits, bills of exchange, chegues, promissory
notes, expense advances, cash dividends and declared
or accrued interest still recenvable) are valued at face
value, unless this value is unlikely to be fully paid or
received, in which case their value is determined by
deducting an amount deemed approphate o arnve al
their real value,

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

Inthe case of securities, dervatives and other assets not
commonly traded on a stock exchange and for which
a secondary market amaong secunties traders exists
with pricing in line with the market, the Management
Company may value these securities, dervatives and

other investiments based on these prces. Secunties,
denvatives and other investments not |sted on a stock
exchange, but traded on another regulated market that
operates regulady and 5 recognised and open 1o the
public, are valued at the most recently available price on
this market.,

- Securities and other investments not listed on a stock
exchange or traded on another regulated market, and
for which no appropriate price can be obtained, are
valued by the Management Company according to
other principies chosen by it in good faith on the basis
of probable market prices,

- Derivatives not histed on a stock exchange (OTC denva-
tives) are valued on the basis of independent pricing
sources. |f only one incependent pricing source is
available for a dervative, the plausitility of the valu-
aton obtaned will be verified using calculation mod-
els that are recogmsed by the Managemenm Company
and the Fund's auditor, based on the market value of
that dervative's underlying.

~ Units of other undertakings for collective investrment
in transferable securties (UCITS) andfor undertakings
for collectve investment (UICIs) are valued at their last
known asset value.

— Money market nstruments not traded on a stock
mchange or on another regulated market open
10 the pubhc will be valued on the basis of the rel-
evant curves, Cunve-based valuations are calculated
from interest rates and credit spreads. The following
principles are apphed in this process: The interest rate
nearest the esidual matunty 15 interpolated for each
money market instrument. Thus calculated, the interest
rate is corveried into a market price by adding a credit
spread that reflects the creditworthiness of the under-
lying bormower. This credit spread is adjusted if there
15 a significant change in the borrower's credit rating.

— Securities, money markel instruments, denvatives and
other assets denominated in a curency other than
the refevant subfund's currency of account, and not
hedged by foreign exchange transactions, are valued
using the average exchange rate (between the bid and
ask prices) known in Luxembourg o, if none is avail-
able, using the rate on the most representative market
for that currency.

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

- The value of swaps 15 calculated by an external ser-
vice provider antd a second independent valuation is
provided by another external service provider. Such
calculations are based on the net present value of all
cash flows (both inflows and outflows), In some spe-
cific cases, internal calculations (based on models and
market data made avalable by Bloamberg) andior

L5 {Lusch Bgraity Fund
Arnigal repord and audied frnancial slatements a5 of 30 Novernber 2022
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broker statement valuations may be used, The valua-
tion method depends on the securty in guestion and
15 chosen pursuant 1o the apphcable UBS waluation
poricy.

The Management Company s authonsed to apply other
generally recognised and verfiable valuation cntena in
goad faith 1o arrive a1 an appropriate valuation of the
net assets if avaluation in accordance with the foregoing
provisions proves unfeasible or naccurate,

Due 1o fees and charges as well as the buy-sell spreads
for the underiying investments, the actual costs of buying
and selling assets and investments for a subfund may differ
fram the last available price o, if applicable, the net asset
value used to calculate the net asset value per unit. These
costs have a negative impact on the value of a subfund
and are termed “dilution”. To reduce the effects of dilu-
tion, the Board of Directors may at its own discretion make
a gilution adjustment to the net asset value per unit (swing
pricng).

Units are issued and receemed based on a single price:
the net asset value per uni. To reduce the effects of
dilution, the ret asset value per unit is nevertheless
adjusted on valuation days as described below; this
takes place irrespective of whether the subfund is in
a net subscription or net redemption position on the
relevant valuation day. If no trading 15 taking place in
a subfund or class of a subfund on a particular valu-
ation day, the unadjusted net asset value per unit 15
applied. The Board of Directors has discretion to decide
under which cincumstances such a dilution adjustment
should be made. The requirement to carry out a dilution
adjustment generally depends on the scale of subscrip-
tians or redemplions of wnits in the relevant subfund,
The Board of Directors may apply a dilution adjustment
if, in its view, the exsting unitholders (in the case of
subscriptions) or remaining unitholders (in the case of
redemptions) could otherwise be put at a disadvantage.
The dilution adjustment may 1ake place if:

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

(b} a subfund reconds a considerable volume of net sub-
scriphons relative to its size;

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

(d) In 2l other cases in which the Board of Directors
believes a dilution adjusiment is necessary in the inter-
ests of the unitholders.

When a valuation adjustment is made, a value is added
1o or deducied from the net asset value per unit depend-
ing on whether the subfund & in 3 net subscription or
net redemption position; the extent of the valuation
adjustment shall, in the opinion of the Board of Directors,
adequately cover the fees and charges as well as the
buy-sell spreads. In particular, the net asset value of the

LB [Luced Brquity Fund
Annual repert and audited financia slatements as of 30 November J027

EDINETOOOO

O0OO00O000000000000000o0nogngnodnod(e14900)
OooOooooOoooooooooboood

respective subfund will be adjusted {upwards or down-
wards) by an amount that (i) reflects the estimated tax
expenses, i) the trading costs that may be incurred by
the subfund, and fil} the estimated Did-ask spread for
the assets in which the subfund invests. As some equity
markets and countnes may show different fee struc-
tures on the buyer and seller side, the adjustment for
net inflows and autflows may vary, Generally speaking,
adjustrments shall be limied to a maximum of 2% of
the relevant applicable net asset value per unit, Under
exceptional circumstances {e.g. high market volatility
andfor ilhquidity, extraoedinary market conditions, mar-
ket disruptions etc.), the Board of Directors may deade
to apply termporanly a dilstion adjustment of more than
2% of the relevant applicable net asset value per unit
in relation to each subfund andfor valuation date, pmo-
vided that the Board of Dhrectors & able 1o justiy that
this is representative of prevailing market conditions and
i5 in the unitholders' best interest. This diluvtion adjust-
ment shall be calculated according 1o the procedure
specified by the Board of Directors. Unrtholders shall be
informed through the normal channels whenever tem-
porary measures anre introduced and once the temporary
measures have ended. The net asset value shall be calcu-
lated separately for each class of the subfund. However,
dilution adjustments affect the net asset value of each
class 1o the same degree in percentage terms, The dilu-
tion adjustment 5 made at subfund level and relates to
capital activity, but not to the specfic arcumstances of
each indmidual investor tramsaction.

For all subfunds the Swing Pricng methodology is
apphed.

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

As some of the Fund's subfunds may be invested i mar-
kets that are closed at the time ther assets are valued, the
Management Company may — by way of derogation to
the aforementioned prowisions — aliow the net asset value
per unit 1o be adjusted in order 10 maore accurately reflect
the fair value of these subfunds” assets at the time of valu-
ation. In practice, the secunties in which the subfunds
are imvested are generally valued on the basis of the lat-
est available prices at the time of calculsting the net asset
value per umit, 35 described above, There may, however, be
a substantial time d ffererce between the dlose of the mar-
kets inwhich a subfund invests and the time of valuation,

Had the financial statements in this report been prepared
on the ast avalable market prices as of 30 November
2022, the net asset value would have been impacted as
following:

Subfunds
LS. {Lite) Exquity Fund — China Dippedtunity (US0)

Variation (%)
0. 16%

LA gt Equity Fund - Emengng Markets Sustamable Leadens (L50) 059%
1185 [Lupd Equity Fund = Greater Chea [LED) DA0%
103
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As a result, developments that may influence the value
of these secunties and that occur between the closure
of the markets and the time of valuation are not gener-
ally taken info account in the net asset value per unit
of the subfund concerned. I, as a result of ths, the
Management Company deems that the most recently
avaiable prices of the securties in a subfund's portfolio
do not reflect their fair value, it may allow the net asset
value per unit to be adjusted in order to reflect the
assumed far value of the portfolio at the ume of valu-
ation. Such an adjustment s based on the investment
policy determined by the Management Company and a
number of practices. If the value is adjusted as described
above, this will be applied consstently to all unit dasses
in the same subfund,

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

Evaluating assets at fair value calls for greater reliabulity
of judgement than evaluating assets for which readily
available market guotations can be referred to. Fairvalue
calculations may also be based on quantitative models
used by price reporting providers 1o determine the fair
value. No guarantee can be given that the Fund will be
in a position to accurately establish the fair value of an
asset when it is about to sell the asset around the time at
which the Fund determines the net assel value per unit,
As a conseguence, f the Fund sells or redeems umits at
the net asset value al a time wihen one of more participa-
tions are valuated at fair value, this may lead to a dilution
ar increase in the economic participation of the existing
unithalgers,

I pecessany, additional valuations may be made through-
out the day. Such new valuations shall apply for subse-
guent issues and redemptions of units,

¢l Net realized gain (foss) on safes of securities

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

d) Valuaton of forward foregn exchange contracts

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

e Valuation of financral fulures contracts

Financial futures contracts are valued based on the latest
available published price applicable on the valuation date.,
Realized gains and kosses and the changes in unrealzed
gans and losses are recorded in the statement of
operations. The realized gains and losses are caloulated in
accordance with the FIFO method, i.e. the first contracts
acguired are regarded as the first to be sold,

) Valuaion on oplions

Outstanding options traded on a regulated market are
valued on the settlement price or the last available mar-
ket price of the instruments.
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Options which are not isted on an official stock exchange
(OTC options) are marked to market based upon daily
prices obtained from Bloomberg aption pricer function-
ality and checked against third party pricing agents.

The realized gains or losses on options and the change
in unrealized appreciation or depreciation on optons
are disclosed in the statement of operations and in the
changes in net assets respectvely under the positions
realized gains Josses) on options and Unrealized appre-
ciation {depreciation) on options.

gl Conversion of foreign currencies

Bank accounts, other net assets and the valuation of the
investments in securnties held denominated in currencies
other than the cumency of account of the different
subfunds are converted at the mid dosing spot rates on
the valuation date. Income and expenses denominated
in currences other than the currency of the different
subfunds are converted at the mid dosing spot rates
at payment date. Gain or loss on foreign exchange is
included in the statement of operations.

The cost of secunties denominated in currencies 15 other
than the currency of account of the different subfunds is
converted at the mid closing spot rate prevailing on the
day of acguisition,

h) Accourting of secunies’ portfobo tramsactions
The secunties’ portfolio transactions are accounted for
the bank business day Tollowing the transaction dates.

i} Comiwned finanaal statements

The combined financial statements of the Fund are
expressed i EUR. The vanous items of the combined
statement of net assets and the combined statement
of operations as at 30 November 2022 of the Fund are
equal to the sum of the corresponding items in the
financial statements of each subfund converted into EUR
at the following exchange rates.

The following exchange rates were used for the con-
version of the combined financal statements as at
30 November 2022:

Cuchange rates

ELR.- T = WY 143677351

ELR 1 = USD 1029650
—rr e —

J Recenvable on securites sales,

Favable on secunties purchases

The position "Receivable on securities safes”™ can also
include recenvables from foreign currency transactions.
The postion “Payable on securities purchases” can also
include payables from foreign currency transactions.

Recenvables and payables from foreign exchange tran-
sactions are netted,

k) Incame recogmtion
Dividends, nel of withholding tases, are recognized as
income on the date upon which the relevant securities

L5 {Lusch Bgraity Fund
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are first bsted as “ex-dividend”, Inferest income is ﬂ:l:.'::m tl:-:::
accrued on a daily basss. : PR
wiith *hodged™
in ther nama:
Mote 2 - Linit chassss wath
ATy “1-B” in thidr name 010" G186%
Lt glagied with
The Fund pays a monthly flat fee for each of the 1" inweirname 0.000% 0.000%
subfunds, calculated on the average net assel value of Uit dasses with
the subfund as shown in the tables below: e S U e 0.000% 0.000%
UBS (Lux) Equity Fund
UBS {Lux) Equity Fund — Biotech {(USD| ;
VBRI usej - Emerging Markets Sustainable Leaders (LISD)
“Mamimranm B xi - -
i foe pa” Nlat fee pa. Wi Maxieruam
Tor unit dasues M fee p o™ Tat fen pa.
warth *hisdlged™ for urit dasses
ir thedr rama Nﬂiﬂ::ﬁad'
Mzmmmnm Linit classes wath T
"™ i fhe 20805 300
I.m:asmrwm "P” in thewr name 1.920% 1.970%
“W° in ther name 2.750% 700 UL clastes with
Unit ::a;m-:m, TN in i name 2.250% 2.300%
=k 1™ in ther ngme: 1,080 1,010 Linit chasses wath
Linit elasses with K17 in thisr nanes 1.400%: 1.430%
“g-B* in their name 0,065 % Goend  Wnitclasies with
Linn classes with "B in ther nansg 0.1 B0 1809
“K-K7 in Uhar narne D000 % oooooss Wi classes wih
Unf classes with B i e name 0.000% 0.000%
B i et pame CEO0% 0530 Unit dasies with
it chtc with 6 in sheir narne 0.B50% 0, B30%
*§" in their name 1.080% 1 B70%% l_'“f"m""“h
il classes wath 0" in thear narme 0.980% 10304
0" i thew name B0 % porgey Wt clasies with
Uinil classes with T1:A1T in thew name 950% 0.5804%
181" in thes 0 7a0% 0. 750% Linit classes with
Lmel;:;um;!“ T = 8A2" in thes name ©.200% 0.930%
“1-A2" in th G0 0.7 10% Linit ¢lasied wath
Linit clals:a-s. :1:.“ 437 in ther name .850% 0, BA0
*1237 in ther 00 (E3ns, LNt classes wath
Lh'nclarls:um:“ 1B in e name (AL 0. vl
18 in 1hei 0065% 0065 % Linwl claties wath
Linit :;m:m Tk i Bl fiarng G000 D.000%
14" = this® Riame 0000 % 0005 Linit chasses wath
LWL CIRS5RS With “U-X" in ihar namne 0.000% 0.000%
“U-X" i ther fam D000 0.000% * matn VRO il 00 R
F i 0 UBO Jal] G
UBS {Lux) Equity Fund
ity Fund — Chin n
LI Qb Pquiy Fing = Shina Bppstunily. (U30) ~ Euto Countries Opportunity Sustainable (EUR)
=Bl PaaTs Bdax -
fla fee pa.” flat fee pa. M imanm ximaam
fior unit dasves e deepa” That feon pa,
with *hasigedt” for urat dassas
in their rame ":Ml_wm
Uil glasges with
*P* in thei name 2.340% 23ape, it dasses waih
Ll lasees with — P~ in their fams 1.720% 1.770%
anin . 0% Linit classes with
._:‘,,l :::x::;‘ LT0% L B i T narne 2.300% 2.250%
0 name Linit ¢hassses wath
L:;cgmm LI LIOK Ly~ in ek natee 1.020% 1.050%
KB o ; ol Linit chasses wath
m:ﬂ;::::fmr — S KB in thess nams 0.055 % .065%
"R in their 0005 D000 it chasies with
L.Il'mﬂ:mw:mv TE-K” in thew name 0.000% 000%
g Linit chasses wath
,_:,,t:l;;:: Lo LOER 5 inher name G580% D%
0" in e 1 40054 1 4504 Lirnt chagie wath
Lﬁn ::arsm ::p "0 in ther rame 0.500% 0.0
417 in ther 1.200% 10304 Uit clasies weh
l.:rrl.:lalsl:nw:“ 141" N ther name G.680% 0.710%
“1A2" i ther name 1.130% 1Ag0e U dasoes wetl
Ll ghirsses with 142" in ther name 0,630% 0 BELY
“1-A3" I e R 1.000%: 1.030% w-::asmmn
[T —" S1-A3" 0 thes name C.580% 0.630%
LIS (L) Bxquity Fund
Annual report and audited Snancial slatements as of 30 November J022
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A PR I X TP A | TP A AT
{laz fee pa.® Tt fer pa. flat fempa.® fhat fen pa.
far unit dasses far urit dassns
vath*hedged” with*hedged”
in thewr rnama in ther nama:
Linil classes with Linit chasiss with
“18” in hiar name G065 % D.065% 142" 0 ther nane G.680% 0.710%
Uinit elasded with Lint elasiad withs
*1-K" i theer nanve 0000 % 0,000 "1-A3" in thesr name 0500 % 0.630%
Uinil glasses with Linit clagses with
*U=X" in their name 0000 % . C00% “18" in their name (1065 % 0.065%
Linil classes withe
UBS (Lux) Equity Fund — European Oppartunity A Ll L L
Sustainable (EUR} UK in ther name 2000% 0.000%
“Mawirranm Baximism
e han i b i, LIBS (Lux) Equity Fund
forunitdasses. — Global Sustainable Improvers (USD)
wiith *halged
im thew P n F
“Maxiram Iazieniam
Linil classes with Nla fow pa” Tat fen pa.
P in thewr name 2040 20000 for ural dansas
Linil elasses with with hadged
“4” in their narme 2310% 2.360% e tiaelr i
Linit classes with Linit chasses waih
“E-17 in thisr name 1, 1%0% 1.180% P e name 1. 650 % 1. 700%
Unil classes with Linit classes with
*K-B" in ther fanme 0055 % L5 3% “B* an hear narme 2ED0 2. B804
Linil classes with Linit clasies wiih
“E-K° i L NAMmE 0000 % D000 “¥=1" in Thisr ndne 1080 1.110%
Unil classes with Linit ¢lasies with
“E° i thenr namt 0 B00 % 0UE30% “i-A° in ther neme 0065 % I DE5%
Unil classes with Linit classes with
“G" in thes name | D0 1LOTOSE"  K-K" an iheir name 0.000% 000%
Linil glasses with Linit classes with
1417 n ther name 1 C00A" 0.730% “F" in Rheir name E00% (630%
Unit clarses with Linit clasies with
“BAL" n thisr nans 05804 CE30% 0" in thew name G920% 0.970%
Linit glagges with Linit hagses with
“I+43" in ther nane .04’ 0E30% “1+A17 in ther name 0. 720% 0.750%
Linil classes with Linit classes wath
“148" in 1heir name G065 % 065 % ‘142" 1 thisr nan D.580% 0.7110%
Uinil classis. with Linit <lassas with
AT i ther name 0000 0.000% ‘143" in ther name DERO% D.630%
Linit clagses with Linit chasses with
SU-NT N e Rarme 0,000 % 0.000% “1-B" i thiar fame 0065 % 0.065%
toman TOaD el | TEDR L'I'H'I.tlﬂiﬂi-_'l‘l‘ll‘l
F iy 3OS, a0 1 i, “1=X7 i Shesr fame 000 % 0, 0009
Pl oy Unit classes wiih
v magn 10000 #4ll, TN, LT in el namie 0000 % 0.000%%
o DGR e O R
" OERD ¢ L 0 SO0
LIBS (Lux) Bqurty Fund — Greater China (USD)
UBS {Lux) Equity Fund - Global Sustainable {UsD)
ﬂ;ﬂ:im h!.iwum
“MiiiraiT: [T epa.” fea pa.
flat o pa,” Tiat Ten pua, far it danany
far umrit lns wath “hadged”
waith *hedged® in the niama
inthei rame Uit clagses weth
Linit elasses with P in their namsg 230% 2.350%
P in b name 1t 1, 1904 Linit classes wath
Linit classes with W o ther narme 2,750%: 2, B00%
*B* i thisf AaMmE 2. 050 % 2. 3104 Linit classes with
1anil classes with *K-17 in ther nans 1.500% 1.530%
“E-1" in their name 1,080% 1.010% Uit classes with
Ut classms Wit “E-B" in hisr Ran LSO  180%
“i-B" i ther rame 0065 0,065 % Linit classes with
Uinil larises with “E-R in i name G.000% - 000%
"E-A" in ther name 0 L0 OO00%  Unil chididd with
it clagses with “F" in their nan 0.330% 8104
“F" in their nan G.E00% DE30%  Unil chaises wath
Linil chirsses with “Q" in ther name 1.200% 1.250%
0" in ther ramg 1,026 % 1OT0% Uit classes wath
Ll lagsies wath J1A1° in ther namg 1.060%: I.al%
"1+41" in ther name 0, 720% . 750%
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R PR I X TP A | TP oA AT
{laz fee pa.® Tt fer pa. flat fempa.® fhat fen pa.
far unit dasses far urit dassas
vath*hedged” with*hedged”
in thewr ramae in ther nama:
Linil clsies with Linit chasiss with
“1AZ" n thes nanse 0530 % 1.000% 143" o ther nane G.530% 0.566%
Uinit clasied with Uit elasi waths
143" i hesr nanmsk 0:530% 0.90% 16" im b name 10065 % 0. 065 %
Uinil glasses with Linit clagses with
“18" in their name . 1805 (. vah% 14" m their name (000 % 0.000%
Linil glasgis with LIl classas with
18" i thesr nams 0000 % D000 LUK in hga rame 0000 % 0.000%
Uit elasgies with
Rt I fk e i S000%  UBS (Lux) Equity Fund — Mid Caps USA (LUSD}
UBS (Lux) Equity Fund — Japan (JFY) s e
flat foz pa® flat fee pa.
“Mamimanm LESTITL T for it danses
{la fee pa® lat fer pa. ﬁﬁw
for unit dosses in thewr nama
with“hedged”  Linit classes wath
inthe® reme  “p= jn their name 1.800% 1.850%
Linil clasges with Linit glasses with
“P" in lheir nene 1.500% 1.550% N in their name 2.500% 2.550%
Linil glirses wath Linit chasses wath
"M in their name 2.500% 2.550% "8+ " i ter nams 550 % &.980%
Linil elasges with Linit, hasses with
“E-17 in their name 0950 % 0.580% K-8 in ther name 0.055% 00E5%
Linil classies with Linil classes with
“E:B" in ther name 0055 % 065 % “K:A4” in hsir name 0.000% H000%
Linit elasges with Linit hassas waths
“F-57 in ther name 0.000% DO00% "R in gheir name 0.780% B0
Linil classes with Linit classes with
“F* i their nane (530 % 6108 S0 it e 1.020% 1.OT0RE
LUinil classes wath Linit classes with
“Q1° in ther name 1,000 5 1 D04 “1:41° in ther nam 0 BED 0. &30%
Linl classes with Lini, classes wiih
“EAT" i thisr nans 0.630% L. 10% 142" i thes name C820 % 0.E50%
Uinit ¢lasies with Lnit ¢lasies with
“1-AZ" i thesr rarse 0E304% O.EE04% “a3" n ther name ﬁ_:ra_l}h CLE10%
Linil clasies with Linit classes wath
“BA3" in thes nans 0.530% DEIGS% 1B i their name 0,065 % 0.085%
LUinil classes with LiniL glassss with
“148" in 1heir name 0065 % (.065% 148" in thew name 0000 % 0.000%
Linil classes with Lint classes wath
“1A” i ther name {000 %% (.000% “L-&" in thesr name G000% .000%
Linil ¢lasges with
St i il SO0U%  UBS (Lux) Equity Fund — Small Caps USA (USD}
UBS (Lux) Equity Fund LY Pp—— Maximusm
- Mid Caps Europe Sustainable (ELR} flat e pa.® Tt fen pa.
for urat dassas
ith “hedged™
ST — [rom— e e
laz fee pa.” Nlat fee pa.
for urd dosses  nit chasses with
with haiged” *P= in iheir name 1500 % 1.850%
in thei rame Lint R wath
e ——— W™ in thear name 2.500% 2.550%
ZP” in their name 1.700% 1,750 Wt clasies with
Linit classes with T in ther namse G950% C580%
“° i their narme 2.200% z250% Ui classes welh
Unit elztses with KB in thes nams 0065 % 0.085%
“E-1" in ther rame 1,000 10308, Uinitclasies wath
Linit classes with “K-%” in their name 0,000% £ 0004
“K-B" iR thesr name D55 % O065% LN classes wath
Ll classes with “E° m their mame 0. TE0 % O &10%
*E:R” in their name C.000% 00004  Uni dasses wath
Uil elagged. with 707 in thew name 1.000% 1.070%
*F~ i1 their name 0530 5604 LNt chasses vath
Linil. classes with “1-41" m thisr nanmt 0.B60% 0.330%
(" i thesr rame 0.950% 10008 Uit Chasses welly
UL clas s wath: HA2" i thies nanse 0.820% 0.850%
“1:A1 " in ther name 05504 o.1pH  Wnit daises weh
Tt ezt with “1-A3" 0 e name 0.780% 0.810%
"1AZ" in ther nans 05604 0.5%0%
LIES [Luse) Bequity Fund
Annual repert and audited financia slatements as of 30 November J0237
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A PR I X TP A | TP A AT
{laz fee pa.® Tt fer pa. flat fempa.® fhat fen pa.
far unit dasses far urit dassns
vath*hedged” with*hedged”
in thewr rnama in ther nama:
Linil classes with Linit chassss wath
“18” in hiar name G065 % D.065% 1B in ther name 0.065% 0.065%
Uinit elasded with Lint el with
*1-K" i theer nanve 0000 % 0,000 14" i thisr name 10000 % 0000
Uinil glasses with Linit ¢lagses with
*U=X" in their name 0000 % . C00% X" in lherr name 0.000% 0.000%

UBS (Lux) Equity Fund — Sustainable Health

Transfarmation (USD}
“Mamiranm Mamimmism
ez fee pa,” Nat fen pa,
Tor unit dasses
with “halgud”
im thew P
Linil classes with
“P" in thew name 1.70% 1. 760%
Linil classes with
“N” in their namg 2.250% 2.300%
Linit classes with
“E-17 in thisr name 90 % 1 D005
Unil classes with
*K-B" in ther fanme 0055 % L5 3%
Linil classes with
“E-K" i T NAME 0000 % D000
Unil classes with
“E° i thenr namt O ES0 % 0 E30%
Unil classes with
*G" i thed name 0910% 96049
Linil gliassess with
1417 in ther name 0.8 L.810%
Linit classas with
“1A2" in ther nams 830 L. 350 %
Liniit glasied wath
183" in ther nane £.800% .830%
Linil classes with
187 in b fame 0 DL A% 0065 %
Uinil classis. with
14" I ther nams 000 0.000%
Linit clagses with
“L-X" in Ther Rarme 0,000 % 0.000%

UBS (Lux) Equity Fund = Tech Opportunity (USD)

“hllacimranm ST T

flat fee pa.® flat fer pa.

Tar unit dasses

with ~hedged™

inthew rame
Uinit ekassed with

“P" in bkl name 200 2 a0
Linil gissies wath

“B* n ther name 2. 150% & BO0AL
Linit classes with

“E-1* in their name 1,080 5% 1.110%
Linit classes with

“K-B° 0 thr ndme 0,055 % D065 %
Linit classes with

“E-K° in their name 0.000% O 0004%
Linit classes with

*F* = thisr namib 0 B0 DUEB0
Linit clasies with

0" in thew name 1050 % 1 G705
Unil glardied wath

“1-A41" in thisr nane 0. 720% £.750%
Linit cliasses with

A" in thesr namse .630% 0.710%
Linil clasges wath

“1-A3" in ther name 0 E00% D.E30%

108

UBS (Lux) Equity Fund — US Sustainable (USD)

“hlaximanm Iaximniam
flat fempa.® flat fer pa.
for urit dasses
with “hetged®
iy b e
Linit chagses wath
“P° in Iheir nams 1650 % 1. 700%
Linit classes wilh
W™ i ther narme 2030 % 2.180%
Linit clasiss with
K1 in ther nans 1.090% 1.730%
Linit ¢hasses wath
“EB" i ther nams G.080% 080%
Linit glasied wath
K- in their nameg 0.000% 0000%
Linit classes with
“F~ in fheir name 700 % 730%
Linit classs wath
“0° in ther fame 0o0% 1,040,
Linit classes with
140" i thiss nane 0.350%: 0. 330%
Linit clasies wath
‘142" iIn ther nam 0 B00 0.&30%
Lini classes wiih
“1-A3" i thes name 0 700 % 0.730%
Linit glasses with
“16" in thiir riame Lo [.Cal%
Linit classes wath
1" in thesr nange 0.000% 0.000%
Linit classes with
14" in lhear name 000 % 0.000%

The aforemertioned flat fee shall be used as follows;

1. In accordance with the following provsions, 2 masimum
flat foe based on the net asset value of the Fund is paid
from the Fund's assets for the management, admins-
tration, portiolio management and distibuton of the
Fund (if applicablel, as well as for all Depositany tasks,
such as the safekesping and supenvision of the Fund's
assets, the processing of payment transactions and all
other 1asks listed in the “Depesitary and Main Paying
Agent” of the sales prospectus, This Tee is charged 1o
the Fund's assets pro rata tempons upon every caloula-
tion of the net asset value, and & paid an a monthly
basis {magmum flat management fee). The relevant
maximum flal management fee will not be charged until
the comesponding unit classes have been launched. An
owerview of the maamum flat management fiees can be
found under “The subfunds and their specal investment
polces ™ of the sales prospectus. The actual maximum
rate apphied 1o the flat management fee can be found in
the annual and semi-annual repos.

L5 {Lusch Bgraity Fund
Arnigal repord and audied frnancial slatements a5 of 30 Novernber 2022
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This fee is shown in the Statement of Operations as “Flat
fee”.

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

a) allother Fund asset management expenses for the
sale and purchase of assets (id-ask spread, mar-
ket-based brokerage fees, commissions, fees, stc.);
A5 a rule, these expenses are calculated upon 1he
purchase or sale of the respective aszets, In dero-
gation hereto, these additional expenses, which
arise through the sale and purchase of assets in
connection with the settlement of the issue and
regemption of units, are covered by the applica-
tion of the swing pricing principle pursuant to the
section titled “Met asset value, ssue, redemplion
and conversion price™ of the sales prospectus;

b fees of the supervisory authonty for the establish-
ment, modification, liquidation and merger of the
Fund, as well as all charges payable to the supena-
sory authosities and any stock exchanges on which
the subfunds are listed;

¢h auditor's fees for the annual audit and for authan-
sations in conmection with creations, alterations,
hgquidations and mergers within the Fund, as well
as any other fees paid 1o the audit firm for services
provided in relation to the administration of the
Fund and as permitted by law;

di fees for legal consultants, tax consuftants and
notaries in connection with the creation, registra-
tion in distribution countries, alteration, liguida-
tion and merger of the Fund, as well as for the
general safequarding of the interests of the Fund
and s investors, insofar as this 5 not expresshy
prohibited by lavw;
costs for publishing the Fund's net asset value and
all costs for notices to investors, induding transla-
Tion costs;

f} costs for the Fund's legal documents {prospec-
1uses, KilDs, annual and semi-annual reports, and
other documents legally required in the countnes
of domiciliation and distnbution);

gl costs for the Fund's registration with any foreign

supervisory authorities §f applicable), induding

fees payable to the foreign supervisory authorities,
as weell as translation costs and fees for the foreign
representative Or paving agent,

expenses incurred through use of voting or credi-

tors’ rights by the Fund, including fees for external

acvisers;

1 costs and fees related to any intelleciual propearty
registered in the Fund's name, or to the Fund's
nghts of usufruct;

J1 all expenses ansing in connection with any extraondi-
nary measures taken by the Management Company,
Partfolio Manager or Depositary To protect the inter-
ests of the investors;

k) if the Management Company participates in
classaction surts in the interests of investors, it

)

h

T

L85 [Luced Beguity Fund
Annugal repert and audited financia slatements as of 30 November J0237
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may charge expenses ansing in connechion with
third parties {e.g. legal and Depositary costs) to
the Fund's assets. Furthermore, the Manage-
ment Company may bill for all administrative
costs, provided these are venfiable, and disclosed
and accounted for in the Fund's published total
expense ratio (TERY

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

3. The Management Company may pay trailer fees for the
distrbution of the Fund.

All 1axes on the Fund's income and assets, particularly
the “taxe d'abonnement”, shall also be borne by the
Fund,

For purposes of general comparabulity with fee rules of dif-
feremt fund prowiders that do not have a flat management
fee, the term *maximum management fee" is set at B0%
of the flat management fee,

For umit class F, an additional fee will also be charged;
this shall be determined via 3 separate contract between
the irvestor and UIBS Asset Management Switzerland AG
or one of its authonsed distnbution partners.

For unit class “I-B", a fee & charged 10 cover the cosis
of fund administration (comprising the costs of the
Management Company, the administrative agent and
the Depositary}, The costs for asset management and
distnbution are charged outside of the Fund under a sep-
arate contract concluded directly between the investor
and UBS Asset Management Switzerland AG or ane of
its authorised representatives,

Costs relating 1o the services performed for unit classes
I-X, K-X and U-X for asset management, fund admin-
istration  (comprsing the costs of the Management
Compary, the administrative agent and the Depositary
and distnbution are covered by the compensation to
which LBS Asset Management Switzerland AG is entitled
under a separate contract with the investor.

Costs relating 1o the senvices to be performed for share
classes " K-B" for asset management purposes are covered
by the compensation to which UBS Asset Management
Switzerdand AG or one of s authonsed distnbution
partrers 15 entitled under a separate contract with the
Investor.

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

Costs that can be allocated to unit classes will be charged
tor those unit classes. Costs pertaining 1o some or all
subfundsfunit classes will be charged to those subfunds’
unit classes in proportion 10 ther respective net asset
values,

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

Should a subfund invest in units of funds that are man-
aged direclly or by delegation by the Management
Company itseif or by another company linked to the
Management Company through commaon management
or control or through a substantial direct or indinect hold-
ing, no ssue or redemption charges may be charged 1o
the investing subfund in conmection with these target
fund units.

Dretails on the Fund's ongoing charges can be found in
the KilDs.

Mote 3 = Taxe d'abonnement

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

The “taxe d'abonnement” 15 waved Tor that part of the
Fund assets invested in units or shares of other undertak-
ings for collective investment that have already paid the
“taxe d'abonnement” in accordance with the statutory
provisions of Luxembaourg law.

MNote 4 — Other income

Gther income mainly consist of income resulting from
Swing Prcing.

Note 5 - Related party transactions

Connected persons in the context of this note are those
defined i the SFC Code on Unit Trusts and bMutual
Funds. All transactions entered into during the year
between the subfunds and its connected persons were
carried out in the normal course of business and on nor-
mal commercial terms.

a) Transactions on securities and derivative finangal
instruments

The volume of secuntes and denvatve finanoal instru-
ments undertaken via a broker that s an affiliate of the
Management Company fexcept options), the Portfolio
Manager, the Depasitary or the Board of Directors for
the financial year from 1 December 2021 to 30 November
2022 for the following subfunds hoensed for sale in Hong
Kong is;

110
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LIBS (L) Equity Fund Vielume of tranactions A n ool the
inequities  total of security
mnd equity- transactions
likm seouritios with
relnted parties
- China Cpporurity (USD) Bl £46 343 B LED 10.29%
=Emenging Markets
Supctaanabd ¢ Leaders (LUSD) 62 67957833 L&D 984%
= Eurn Counines Oppofunity
Sustasnatd e (ELR} 35 686 779.72 ELR 14 %
= Eurcpean Jpporiundy
Sustasriail o (EUR} tadd 30 COG 1T ELR 12.12%
= Greater Chena (%D} 156 2649 917 38 LED 325%
= Tech Dpportyraty (LG0) 936 A00B2 LED DOE%
UES (Lo Equity Fund Commitsions on At a % of the
transactions In total of seourity
euities and comimission
Beuity-like securities
with related parties
= China Opporturety (U500 377 643,72 LED QL0 %
- Emenging Markets
Sustanald e Liaders (U500 J4 65685 LED D00
— Bt Coaunines Opportursty
Sustamabl ¢ [ELR} 7 3AI0AELR D.00%
~ Eurcpean Opporturay
Sustasnakde (EUF) 5 #53.52 ELR CLE0 %%
= Greater China (US0) 56 559,56 LED D.00%
= Tech Opporiuniy (LBD) 2729380 000 %

As disclosed in Note 10 - Transaction Costs, the trans-
action costs for fived-income investments, exchange
traded futures contracts and other dervative contracts
are included in the purchase and sale price of the invest-
ment and are therefore not listed individually here.

According 1o normal Market practice, no Commissons
have been charged 1o the Fung on transactions on “other
securities (except eqguities and equity-like securities)”
with related parties. Such transactions wers enterad in
the ordinary course of business and on normal commer-
cial terms,

For the conversion of the wolume of transactions with
related parties into subfund currency, the exchange rates
of the finanoal statements as of 30 November 2022
were used,

b Transactions in Units of the Fund

Connected persons may invest in a new subfundishare-
clags for the purpase of providing seed capital ("Direct
Investrnent ), with the intent of remaining invested until
the subfundisharedass has substantial net assets. Such
investments are at arm’s length and comply with all late
tradirg/market timing prevention requirements. No con-
nected person may invest for the purpose of exercising
management or control over any Fund or the Company.

Asof 30 November 2022, the Management Company and

its affiliates £ persons had not contributed any seed capnal
to the sul¥funds / share classes registered in Hong Kong.

L5 {Lusch Bguaty Fund
Arnigal repord and audied francial slatements a5 of 30 Novernber 2022
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¢} Haldings of the Board of Directors of the Management
Company

The members of the Board of Directors of the Manage-
ment Company and their affiliated persorns may sub-
scribe and redeem units in the subfunds,

As of 30 Novemnber 2022, two Directors of the Manage-
ment Company hold units as follows:
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or funds because it 15 believed that the research recenved
i5, In the aggregate, of assistance in fulfilling the Portio-
o Manager and its affiiates’ overall responsibilites to
their dients or funds they manage. The amounts of tran-
sactions executed with brokers having soft commussion
arrangements in place and the related commissions that
have been pawd by the subfunds for these transactons
are as follows:

LB (L) Equity Fund Ameunts of Anlated
fransactions ommissions
Hidter Subtunds taurmber %
A it wxecuted with that have been
Asgat Vsl brokers having paid by the
soft commisson subdunds
Direcios 1 UBS (Luod Equity Furd BFTRAGEmEA for these
— Gepalir China (USDE P-ace &0 D005 In place transactions
Cireclos 2 L85 (Luodh Exquity Fund {in US0) fin US0)
- Gepater China (USD} ~ China Cpporiurit 1 750 247 46,46 277 57381
(CH hedged) Pacc 3125 Dot oo LS
No other Directors had holdings in the subfunds reqgis- SUENN £ L amc b i
=Eum Courines Dppomunity
tered in Hong Kong as of 30 November 2022, Sustainable (EUR) 931 18607391
= Eurnpsan Gpporiursy
Sustasnakie [ELF} Bl 15 582,03 .
il — Grexler Chana (IS0} 304 369 625,59 59 24372
Note 6 = Income distribution ~Tech Gpporiundty 1500 R ETET N ]

In accordance with Aruicle 10 of the Management
Regulations, once the annual accounts are closed the
Management Company will decide whether and to what
extent distibutions are to be paid out by each subfund,
The payment of distnbutions must not result in the net
assets of the Fund falling below the minimum amount
for Fund's assets laid down by law. If distributions are
made, payment will be effected within four months of
the end of the financial year,

The Management Company is authonzed to pay interim
dvidends and to suspend the payment of distributions.

An income egualsation amount will be calculated so
that the distnbution correspands 1o the actual income
entitlement.

Mote 7 - Soft commission arrangements

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

Goods and servces received solely included research ser-
vices, The refative costs or benefits of research received
from brokers are not allocated among particular clients

LIBS (Lu) Equity Fund
Annugal repert and audited financia slatements as of 30 November J0237

Except of the above item there are no other comparable
agreements for the other subfunds.

Mote 8 = Total Expense Ratio (TER)

This ratia was calculated in accordance with the Asset
Management Association Switzerland (AMAS) / Swiss
Funds & Asset Management Association (SFAMA)
*Guidelines on the calculation and disclosure of the
TER™ in the current version and expresses the sum of
all costs and commissions charged on an ongoing basis
to the net assets (operating expenses) taken retrospec-
tvely as a percentage of the net assets.

TER for the last 12 months:

LES (Lux] Equity Fund Tetal Expense Hatio (TER)
- Biotech [UGD) P-acc 2.09%
= Boptety [LSCH [SEIE P-aoc 209%
= Bigtech (LG0) Crace 10T
—Beotech [LEL) CL-acc DA%
= China Opporturety (USD) F-acc 101%
- China Cpporturety (USD) 141 -ace 121%
= China Opporiuniy (US0) (EUR) AT -a0c 1.21%
= China Opporturety (LSO 1AZ-acc 1.12%
= China Opporurety (LUSD) 1-A3-acc 101%
= China Opporiurety (U500 (ELR) I-A3-dis 1.0%
— Ching Cpporturty (US0) 18- O18%
= China Cpportunéty (US0) (EUR} 1-B-ace 018%
— China Cpporturety (IS0 1-X-aet 002%
= China Opportunity (USD) K- 1-acc 1.75%
- China Opportunity (USD) (HKDT K-1-0e 1.75%
= China Cpponunity (USD) K-X-atc CLDS %
= China Cpportunity (USD) P-act 239%
— China Cppocturety (USD) (U0 hidged) P-ace FA4%
= China Opporturety (U500 (EUR) Pacc 238%

m
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UBS [Lux] Equity Fund Total Expente Ratie [TER)  UBS (Lux) Bquity Fund Tetal Expense Raths (TEH)
= {hina Cpporiursly (USCH (EUR hedged) Pracc 2ad% = Grealer Ching (LSO AT 1.05%
— Chvirss Cpponturely (USCH (0] P-age 233% - Grester Ching 150} -aZ-acc 0:99%
= China pportunity (A0 (FME hedged) Paoc 24a% = Grexer Chna S0} 1-A3acc O
- iChire Opporturey (USD) (SEK) Poaee 237% - Gregter Ching (USD) 1-X-ace D02%
= ihina Opsporunety (USE) (300} P-acc 2.39% = Greater Chena (LSO (ELIR) N-aoc Fai ]
= iChina Opporiunity (LSCH Prmdist 23% - Grepler China IS0} P-ace 239%
~ {hins Oppontunty (USE) [ALD hiaged) P 244%  —Grester Craa 1150 (CHF hidgbd) Pace 2a4%
= {hing Opporturety (UG00 (HED) P mdist 23% = Greater China (US0) (EUR hedged) P 1a31%
- Cine Opportunety {USE) Crace 145%  —Grester Chring (LSO (SGE) P-s¢ A0
= Ching Cpporiurety (USCH EUR) O-acc 145% = Grester China 050} Gracc 1.25%
= China Opporiurely (USCH (EUR hedged) Q-acc 1.50% - Groser Chang (S0} (CHF hedged) Crac 1.30%
= {hina Cpponiunay [USEH (HED) Grac 145% = Grester China 150} ELR hedged) O-ac 1.31%
= China Cpporiurely (USD) (A8 hedged) Q-ace 1.80% = lapan [FY)1-a1-acc 0.70%
= iChina Opporturely (USD) (360} O-ace 1.45% - lapen UPFY)P-ac 157%
= China Cpporiurety (UG0S LkX-acc C0E%  =Japan UFY] Qracc 1.09%
— Ernerging Markets Sustainabie Lisacies (USD) +-B-ace 021%  —Mid Caps Burope Sustainable (EUWR) |-8-acc 0.11%
= Emenging Markets Sustainable Leaders (USDYH ICHF) 1-X-acc G08%  =Mid Caps Burope Sustainable (ELA) P-aoc 1.78%
= Ermenging Markets Sustainabie Leaders (USD) K-B-ace 0:35%  —Mid Capd Burops Sustanabie (EUE) Cracc 1.03%
~ Emnerging Markets Sustainatde Liackies (USD) (EUR) M-ace 233% - Mid Caps USA (USCH 1-B-ace 0.11%
= Emenging Markets Suslainabie Leaders (LUSD) Pacc 2.00%  —nid Caps UsA (USE) Pract 1L.87%
— Ernerging Markets Sustainsbie Liacders (USD) (CHF heaged) P-ace  2.08% =Ml Caps USA (USD) (1 HE hetiged) P-acc 1.92%
= Emenging Markets Susiainable Leaders (U500 (560 P-acg 200%  =naid Caps USA (USD) Crace 1.09%
- Ernenging Markets Susainsbde Li-sdirs (USE) O-ace 1079  —hAd Caps USA (USEH ICHF hedged) Or-ace 1.14%
= Emerging Markets Sustainabie Leaders (USDH(CHF hedged: O-ace 1.01% =hid Caps USA (USD) U-X-acc 001%
- Emenging Markets Suslainable Leaders (USD) U-i-ace 002%  —Small Caps USA USD) P-act 1.38%
= Buro Countries Cpportunity Sustainable (EUR) 1A T-acc 0B9%  =Smal Caps USA IUSD) O-acc 1103
= Bure Countries Dpporunity Sustainable (BUR) 1A3-acc GE1% - Small Capd USA (LD} U-K-ace 002%
- Eufe Counlnis Cpporunity Sumainable EURY 1-8-ac ©03%  —Sustanable Health Transiormaton (SO} F-ace 067%
= Eurg Counines Cpporunity Sustainable (LIRS 1Xacc 0.02% = Suslamabd e Health Transformation (LSO} Pacc 1.79%
— Euifes Counilries Opportinity Semainable (BUR) P-ace 1,78%  —Sustarable Health Trardermdton (LSO (CHF hedgid) P-ace 1.84%
= Euro Countries Dpporunity Susainable EUR) Orac 055% = Sustanabie Health Tanstormaton 180} (ELR hedged) Pac 1.84%
= uro Couniries Opportuniy Sisdainable (EURY U-)-acg 002% - Suslainable Health Transformaton (LD} Q-ac 0.99%
= European Oppofunity Sustmnable (EUR) KA -acc 0.78%  -Sustasnable Health Transformation (LED} (CHF hedged) G-acc 104%
= Buropean Opporfunity Susl@nable (BUR) RAZ-acC GEM% = Sustainable Health Trarsformation (S0} (LR hedged) Gracc 1.04%
- European Oppomunity Susienable (EUR) -A3-acc 0B2% - Tech Cpponurey (LEC) P-aoc 211%
= Burcpean Opporunity Sustasnable (BUR) Hx-acc G0E% = Tech Opportursty (LSD) {CHF hedged) Paacc L16%
— Buregean Opoomurity Susisnable (SR &-B-ace 012%  —Tech Opperiunily (LED) (ELM hedged) Pace 2.16%
= Burcpean Dpporunity Sustenable (EUR) Pacc 1.88% = Tech Dpponunety (LSG) O-acc 109%
- Rurepean Oppourity Sustainable (LR (USD hedged) P-ace 1.89% - Tech Dpporuniy (LSD) {CHF hedged) G-ace 1.14%
- European Cppomunity Sustanable EUR) O-ace 1.05% = Tech Oppertunay (LSD) (ELR hedged) Crace 1.14%
= Europsan Opporunity Suslmnable (BUR) (USD hedged) Qrac 100% =L Sustamable (U50) P-acc 1.73%
- European Dppomtursty Sustenable (EUR) U-X-ac 0.02% — L% Sysstmmnable (USD) Gacc 10T
= Glpbal Sustamable (USDH AT a0 745

- Gl Sustsnable (S A3 -ace o70%  The TER for dlasses of units which were active less than a
= Gobal Sustainable (USDH (EUR) A3 -acc cees 12 month penod are annualised.

- Global Suanable (IS0 i-8-ace 0.09%

— Global Sustainable (LSO (EUR) -B-ace % Transaction costs, interest costs, securties lending costs
- Giobal Susainably (S0} UFY hedged 18-ar em%  and any other costs incurred in connection with currengy
- Giotal Sieanable (S 1-¥-ace ez hedging are not included inthe TER.

= Galpbal Swstanable (USDH (LADY kK aE 002%

- Glotal Sumarnable (LUS0) P-ace 1,80%

- Global Sustanable (SD) (EUR hedged) Pact L% Note 9 - Portfolio Turnover Rate (PTR)

- Gobal Swganable (USD EUR) P-da 1.B0%

- Gipbal Susanabie (I50) Q-ace 108%  The portfolio turnover has been calculated as follows:

= Global Susanable (50 LAY Grac 1.08%

- Global Seasnable (USD) U-K-acr 0.02% (Total purchases + total sales)—

= (ohal Susainable Impowvers (LSDH UFY BB-ac 008% itotal subscriptions + total redemptions)

- Glebal Sumanable Irgrovers (USE) P-ace 1,63%

oo S mproves 801G bsen AU R el gl ddrinuRle o

= Global Sutanable improvers (US0) U-X-ate 0%

- Gregler Chona (LISD) F-acc 0E%
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The portiolio turnover slatistics are the followang for the
period under reviEw:

Mote 11 - Defaulted securities

There are a number of secunties that - at the year end

UBS (Lux] Equity Fund Portfollo Turnowver Aete (FTRI.  _ arp 0 default. These securities are disclosed in the

= Betech (LSO} &1, 19% ﬂlDﬂh]lﬂ.

~ Chir Opperturety (USD) 4369%

= Emerging Markets Sustainable Leadees (S0 26M%  Furthermore, there are securities that have defaulted in

= furo Countries Opporiynity Sustaimable (EUR) WE.09%  he past where no pricing quotes exists, These securities

- Burepean Opporurity Susteratie (EUR) 12548%  have been fully written off by the Fund. They are mor.

= Global Sumtainable (150 Mm% ored by the management company that will allocate any

- Ginbal Sistarnable Impoovens (LSD) 2858%  return that might still anse {e dividend) to the subfunds,

= Greater Chena (LS0) 5338%  They are not shown within the partfolio but separately

— sapen LI} £36% in this note.

= W Caps Burcpe Sustanatle (ELRA) 15.14%

=i Caps USA (150} 14545%  BS {Lux) Equity Fund — Mid Caps Europe Sustainable

= %mall Caps USA {USDY 18.55% I{ELI R}

= Sustanable Health Transformation US0 J0.50%

- Bth Opperturdy (LG Z1003%  Share Curreney Himber

=15 Suslanabile 1J50) 31.31%  IRISH BK RESCL CP COM EURD.1E EUR 73 00000
LERNCIUT ABLRAE SFEECH -DEFALL ELn 10 800.00

MNote 10 - Transaction costs

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

For the financial year ended on 30 November 2022, the
Fund incurred transaction costs relating to purchase or
sale of investments in securities and similar transactions
as follows:

UBS [Lux] Equity Fund Transaction costs
= @etech (S0 661363 VD
~ iChins Opporturely (USE) 1 380 14567 LED
= Emenging Markets Sustainake Leacers (U0 620 634 00 LGS0
- ung Countriet Cpportunity Sutainable (LUA) 128 17018 LR
= Buropean Oppamunity Sustsnable (EUR) G55 472 92 ELR
= Global Sustanable (U500 356 986,58 LED
- Global Susanable Inprovess (USD) 283 583,10 LD
= Greater Chana (IS0} B0 241.52 USD
= Japan [IPY) 2 634 D09 ey
=M Caps Eurcps Susiamalie [EVR} a5 265985 ELR
= tid Capd US4 (LED} 190 FEE.57 LSD
= Srmall Caps USA {UBDY 57 281.67 LD
= Sustwnable Health Transhomation (US0H 153 114,57 5D
- Sech Cppeniurty 150} 137 658.23 LRD
= 15 Suslainabie LUSDH 12 758,58 UED

Not all fransaction costs are separately wdentfishle, For
foced income investments, forwand curency contracts and
ather dervatve contracts, transacton costs will be indlud-
ed in the purchase and sale price of the investment, Whilst
not separately identfiable these transaction costs will be
captured within the performance of each subfunds,

LIBS (L) Exquity Fund
Annual repert and audited financia slatements as of 30 November J027

Mote 12 - Applicable law, place of performance
and authoritative language

The Luxembourg Dhstrict Court 1s the place of perfor-
mance for all legal disputes between the unitholders, the
Management Company and the Depositary, Luxembourg
lawr applies. However, in matters concerning the claims
of investors from other countnes, the Management
Company andfor the Depositary can elect to make them-
selves and the Fund subject to the junsdiction of the
countries in which the Fund units were bought and sold.,

The English version of these financial statements is the
authoritative version and only this version was audited
by the auditor. However, in the case of units sold 1o
irvestors from the other countnes in whach Fund units
can be bought and sold, the Management Company
and the Depostary may recognize approved translations
{i.e. approved by the Management Company and the
Depositand into the languages concerned as binding
upon themselves and the Fund.
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Note 13 - OTC-Derivatives and Securities Lending

If the Fund enters imo OTC transactons, it may be exposed 1o rsks related to the crediwarthiness of the OTC
counterparties: when the Fund enters into futures contracts, options and swap transactions or uses other derivative
technigues it is subject to the risk that an OTC counterparty may not meet (or cannot meet) its obligations
under a specific or multiple contracts. Counterparty risk can be reduced by depositing a security. If the Fund is
owed a secunty pursuant to an applicable agreement, such security shall be held in custody by the Depositary
in favour of the Fund, Bankruptcy and insolvency events or other credit events with the OTC courterparty,
the Cepaositary or within their subdepositary'comespondent bank network may result in the nghits or recognition of
the Fund in connection with the secunty 10 be delayed, restncted or even eliminated, which would force the Fund to
fulfill its obligations in the framework of the OTC transaction, in spite of any security that had previously been made
available to cover any such obligation.

The Fund may lend portions of its securities portfolio to third parties. In general, lendings may only be effected via
recognized cleaning houses such as Clearstream International or Euraclear, or through the intermediary of prime
financial institutions that specialise in such activities and in the modus speafied by them. Collateral s received in
relation 1o securiies lent. Collateral is composed of high quality securities in an amount typically a1 least equal 1o the
market value of the securities loaned.

UBS Europe SE, Luxembourg Branch acts as secunities lending agent.

OTC-Derivatives

Subrtund Unreslized gain Collatersl
Counteparty ess) reoebved
LIBS (Lux) Equity Fund - Chinn Dppertunity [USD]

Bank of Amenca 113 15873 USD 0,00 UED
HSBLC 423 527,48 LISD LGOUSD
JF Miman WO AT 2 LISD Q00 UsD
Standad Chartered Bark A2 305,68 U0 0,00 L150
(85 Al 7 460,53 LI5S0 0,00 LED
LB [Lux] Equity Fund - Emerging Markets Sustsinable Leaders (USD)

Porgan Sanity ~140 338, 36 US0 1,00 50
LBS AG Z8a7.17 UsD 0,00 USD
Westpar Bankarg Corp 405,40 USD 0,00 USD
UBS [Lux] Equity Fund — Eurepean Opportunity Sustinable [EUR)

Bank: of Amenca A0 457 85 ELR 000 EUR
State Sireel A5 791 M ELR (00 EUR
(05 A ~Z42.01 ELR .00 B
U5 (Lux] Equity Fund - Global Sustsinable (WD)

Blani o Amerca 506, 55 LISD 0,00 LU50
HSBLC -6 615,08 USD .00 USD
JF Moman -15@, 1% LISD 0,00 USD
Micegan Slaniey 05 373,24 5D 000 UsD
Siate Sireel 7453 USD 0,00 USD
LES (Lux) Equity Fund - Greater China [LESD)

Blani of Afrerea -1 167 533,24 U0 0.00 USD
Peegza N Stanity 936 267,64 LS 0,00 50
Slanded Charteeed Bark 17 551,95 LIS0 0,00 UAD
S1atE Sireel 1 801,28 L0 0,00 LA0
LIS AG -13 032 99 USD 000 USD
UBS [Lux) Equity Fund — Mid Caps USA [USD)

Canackan mperial Bank 1 341,88 LSD 000 UsD
Tiorgan Staniey -227 173,08 USD 0,00 USD
Fiate Sireet - B 1.01 U50 060 USD
U5 [Lux] Equity Fund — Sustsinable Health Transtormation (US0)

Biank of Anerca 37 997, 23 U0 0.00 US0
Canatsan impenal Bank 293 86 S0 0,00 L50
JF Moman A7 32586 5D 000 UsD
Iorgam Slaniey 0.5 S0 oo s
UB5 [Lux] Equity Fund - Tech Opportunity USD]

Bank of Amenica 551 247, 7% LISD [
Canackan Impenial Bank 1 335, 18 LU5D 000 UsD
TP homgan 2 B0%, 96 IS0 10,00 LED
frgan Sanity 220 234,35 US0 0,00 UsD
Eiate Sireel 1.16 USD 01,00 LED

LIS {Luoe} Equaty Fund
Arnigal repord and audied francial slatements a5 of 30 Novernber 2022
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Securities Lending
from Collxteral Breskdown
Securities Lending as of [eimight im %)
30 Nowembaer 2032~ as of 10 Novemnber 2022
LS [Lie) [quity Fand ket walue of Ceflatem|
Seeuviies lent {UBS Suchzeriied AG) Exquities B2nds o)

= Eigiech (LD B9 751 485 62 USD 'S5 280 7B £5 LD £3.72 3 28 T.00
= Chind Oppantunity S0 VAT 188 2 F LS 150 368 paZ Sl LED L3 kS L 0
— Eminging Mackers Snanstie

Loaders LISCH 21845 77755 UsD 73190 62525 USD £372 %28 [
= Euety Counkries Oppartunty

Sustanabie [ELF} &7 176 352 78 ELR 7LA4E7E 5 ELE 172 £ Lot
= Eurtpein Cpponundty Sustanabie (ELUR) AROSE 025 A LR ¥ oa Gl 35 EUR B2 T ] 2 B
= Gobal Sustanatle |50 B 40 15722 UsD BT 07927 USD [EEF] £ .00
= ikl St sl bnposin, LSCH HD0ATE 9 LUSD an S0 3800 USD 5 Bl i ] (2 0
= Gapatr China |LISD) B2 372 83092 UsD B5 215437 T USD Ean E 0.0
= lapan L5} 188 68 208 1P 200291 538 IPY 6172 £ .00
— Mt € el Dol St | D) 1R B0 30 DU 15700 200 0 ELE £1.02 W [ 0
=] € el LSS DA 18 2AT OFLFY USD 154148 038 &8 LS Lx Bk £ ] [ 0
—Semall Cape LS UBD) 17050 801 &5 USD 5056 B0 34 LBD L Bed B B
= Surranaile Hewis Tund ormracon LS0) E094373 00 USD 545577453 LSD 5372 %28 o0
=Tech ity [LSD) 29720 TIESE USD B0 560 26763 LRD [k F] %28 .00
= L5 Senrainabie ILSD) % 599 145 71 LED $044303 18 LED £3.72 3% 28 000

= Py g and sachange e ink |u-:n: Py Lo b o e dlseoly 1o v Tding agan o BO bonaomie 00T pad bance B mighd ille Dom @ be coning o oe 5 s mengs e, uned e
o e v | I Bl

L (L) Bty Fund LS (L) Equity Fund LB fLinc) Equity Fund UBS (s} Equity Fund LS (L) Ecuisy Pand

- Biotech {USD} - China Cpportun ity (US0G - Emesrging Markens -t Countdes - EBumpean Cipportundey

Spiieable Laaders [USDY  Dppartunity Santiinahle Sustainable [IUE}

LEUR)

Seeguitied Lending mvenui &0 62153 1 558 6.1 141 31503 A4k 47355 551 673,95
Surite Lendrg o”

LES Sl A5 F5 51573 LED TEIDIE T LSD A7 BEE 53 UsD I51 B1B53ELRE 20% 63D 05 ELIR

LES Euripe 'E, Luserboung Buanch Y FI100 LD ) EFRER LSD FEH SR 25 STOERELR 2 1IREFELR

Mt S urlies Lending revenies 1R FTAN0 USD S35 AEA LD BS TEG Q2 LD 66 BBV IELRE 337108 3T ELR

LS {1 o) Bquity Fund LB (Lind) Equity Fund LiBS {Lin) Equity Fund LS (Lo} Equiry Fund LES {Lux} Equity Fund

- Globall Suvtainable (US0} —Gishal Sistainable ~marter China (UA0) —bapan [IFY} - Mid Caps Eumpe

Imprvers (US0H Srmainabis [BUR}

Seetiaritied Liending mvenui 1305 174.52 138 54058 255 4049 34T 199 133 28,53
et Lendng oo

LS Svieserland A0G £53 TR LSD 41 3£ 88D BF 280 TALRD ¥ 2R} 405 Y A4 00% T2 EUR

LES Eurnpe E, Lusrboung Banch TEFETILED 1 (et 50 LSD TR 2EL10L5D 125 345 ¥ B S0E EHEUR

Het Seturities Landng rveniues TF5 104.7H UED 23 160G 3 LD TEF e S5 UsD 2053 I B B0 264 V2 ELR

L (L) Equity Fund LB (Lusd Equity Fund LB (Lu) Equiny Fund U85 (i} Ecquiny Fund WLES (Lux) Eouity Fand

=Mid Caps USA [USDG = Small Caps LA, [US0) =Sistainsble Headth - Tech Oppasumity IS0 = 1L% Sumstainable (LI5S0

Transformatisn (USDY

Siciitied Lending mevenui O FTE Ak ar A5 ISR I LRl 128 752,73
Securitse Livnding oo™

LIS Sevberand 65 16 B 20 USD B e 79 LS50 R T SR 24 B LD 43 57675 S0

LES Euepe ., Lissrrbousy Barch LR LED b a5y sl ¥ash 92 usD T IFRATLAD B34 18D

Mt SaurEies Lending rimnies 42 TEEE LED 224263 8D T PRAGELED S0 05 STLGED 7851 e4 180

" Dl | s J0TE . W% ol e s e 1 i red s commvem, iy LIS Tevirariind AG 50 g i scan i bacing nenaos prow i ind SO e s by UFE Daraps S G amnioeg Traesch acing i o i leading
sl

LIBS (L) Eqquity Fund
Annual repert and audited Enancia slatements as of 30 November J022
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Statement of Investments in Securities and other Net Assets as of 30 November 2022
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Transferable securities and money market instruments listed on an offidal stock exchange
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USD MERCADD B R COM S TH LAD0.50 L EEE [ELREEEE pET
e bt 11043 77 8 Ein)
s

USE CHIDEGE COM RLE AR LR TILE 168
Toes' BarToacs A AN B i
Braml

[ L] COAINSHLS AT TOM SFY LR e ) §FS0rE 00 oss
[TH PTIR £ D0 RS BOERACH BIF b C0RE & M 7 00 TAPEERDTY [T1]
USD SUZAO 5A SROM ADS LACE RIFT OAD teg ERE o ha A a4
usn K BC DO LUFL OO Q000N CLALT A [ LR-igo ] 1 MR (8 0
Toaal Brmril 1T AR ¥V T 42T
Ching

HED  AURARA GROUF S,06 US04 TP 00 e aap
HED CHAM DL HANTS I WO o B 000 00 LR8N (N ]
MO HANE IR0 THHAM D S AEY 10000 4 M207m 104
VLS OUCOM M TG ADS EACH BIF § 06D e A 1 GEEIE T 1%
USE  uIAUTD ME SR D BOM BEP D GHD T T AT L
(= L8 LD SN DY P REY TATHY T ¥y rR0OT OO O 220
HED  WEUAN U550 D000 (A6 § CLASY AR ONE G B 5P 1ax
CMT ke SEGUP CGTE O ha A # BB nar
HED  WITLALE G U100 5000 VI O 1 U5 BUSAS o
USD PRGOS MO THE AR e 100 T 1 0 .
(<"1 PG AN LAME OO 15 "AEE ¥ RS 000 3 FRIFE ] o5
HED PG AN MIURARCT WL ¥ AT Q0D [ R =TE Y ) a0
VSO VIFDOR HiDG S GTD DG AT LA PR X 08D 5L 250000 # HEROES 0 (L]
HED IHOWGLHING S RUr WD G0 BE L LEE Y. -] EE 13 TF LEF3
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Annual repert and audited financia slatements as of 30 November J0237

The noles are an ntegral par of the fnancal statements. 3

200/405



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

[-FErOrTERY [ FTL T Wl uation ia ULS A
Kowinat Laveadized gain o el
Dt} ooy Pt aseti
Ferassd
B chsngs ontractal
Sava s Nk 13
Tarwar
D O Ml FRECSI0M TRdan I 00 0 LFELE R 17
THD  WIDWTIE NG TWeDid A0 0000F 12 NANDTIE nar
TAD TAMA U MOOH MAK TWDD 2 V1550000 W BRI THETE B30
Vo Tawam W7 WG 116
Totml Eqquities 338 G5 BIT.N2 9784
Total Tramsferable securities and money market instraments [ted on an official
stock exchange 198 b5 BATAR B84
Eotal investmient in securitied 134 NS AT 2 B

Forward Forelgn Exchange contracts
Curreney purthased /A maunt purchited/ Curenesy sl Ama e sakd Mty date

cHE VS B0 DD ®o FESTRTIEY L1 EFEY T8 2EF
L2 Rk Ol ot Lok A0 5 FLT L1
[ fo bR ] o Tk 000 5 LERLE-- 3 A 8ArAT L)
ol Forwend Famlgn Exchang 437 1S 002
Cash ot banls, mnmmnﬂmmmmﬂﬂrmm B 260 TR 02
Bk everdra® and cthir thar-tem liskil tiey -516 M L1A <013
Oty siveti and T biiies I R} RO .M
Total net ausety Lo:T YRR Y 130,00

LB (L) Equity Fund — Emenging Markets Sostaingbie Leacies (LUSD)
Arnigal repord and audied Snancial slatements a5 of 30 Novernber 2022

34 The neles ane an infegral parl of the financial slatements.
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Statement of Investments in Securities and other Net Assets as of 30 November 2022
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cHE WOAANTE A CHID (MG O LI TREDE o R AR 1nl
Eni Roiewll efedd A SUNUSLCHE D Py 4 atRd 8 Ll UF ip
cHr TUCH MUBANCT GEFCRRE 10 S ZANDY Nz T ]
Taral € & T E K 1R
Wmoed ingdars

Gr ALTRATINE CA CRO LADD 2T VB PR R L R
aiF COMPALL GEOUF DA GBML 198 [T =T B I DA B ]
amr DARGECH (D G Vo 0 20 77100 B P 182
L1 B G EDaF S D Gk 1§ R A3 i F i ke () ]
LIBS (L) Ecpuity Fund — Eurcpéan Opporiurely Sudtaina bit (ELR)

Anrua| repor and audited Bnancial statements as of 30 November 3022

The nodes are an integral pan of 1he Snancial Satements. 45
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L= 24 O GROLF [RD GO L Ep g LR RS anmom [ ¥ ]
ChF SALIDW P DD GRS 2% 2833 13000 AR BO0 N 1.7
AEE AOMDOM ST 00K EXCH CAD G0 Deseon LLET BEF ALY &
o ATYAILT I ROAIF PUD GRD S0P ONES LS By ot Adpagunny osa
SRF R R R T FETHRTE i
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ot Ut Bisbus TR T o 1
el Equities A41 50O ITETY 5T
Totall Tnsferable seourities and money madoet insements Bsted on an offical
Wk enthEng 441 500 ITELTI Tt
Tortall Inve-stments bn sennities 841 B0 ITETT POLI
Forward Forelgn Exchange contracts
turrency purchased! Amaust purchasediCprency sofd!Amount sald/Maturity dire
[ 17 8% 000 ) (][] armdaem 1220 2% 908 5D aoo
win R e § L 816 1 [ERE ] #3500 LL
[0 4 78 03 02 Gw 1P 000,00 [FRF- ] 44 500 81 1]
W |30 ik 138 WEP B LERE- 241 0 (1]
Tertall Forward Foreiga Exchange -5 5T5.1% et ]
Cash an hanks, an demand and eoaunes snd otber liquid avsets 45 313 98450 553
ntum.mwn i . 530 52400 013
Tartal net aveets AET 27T 20400 10000
LIS fLusch Equity Fund - European Opporiundy Sudtainabie (EUR)
Arnigal repord and audied Snancial slalements a5 of 30 Novernber 2022
46 The neles ane an infegral parl of the financial slatements.
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Statement of Investments in Securities and other Net Assets as of 30 November 2022
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Transferable securities and money market instruments listed on an offidal stock exchange

Equities

Chisg

WD ARG CAVMAM D 500 0000 | D00 LT nse
HED AR MEDCAL HDES L HEDOOY § 1R 00000 BIITHRS use
USD AUBARA GROUE s DG §IOM A0 TADH RIF SMI ORD-ATH 2408100 2 EInLE 1ep
WED  AUBALA SROCE s, DG U504 ¥ AT B2000 LR (]
WD AUISAIAR DMCOR0GY U500 000001 [EIFUT LN (1]
HEQ  ANHLSCONCH O MIST HEN 2 0 300 00 2 32525500 154
WED  AMML GG DETL BN 2200 LRLELET ] 2
HED LLtL L R R T ] R Lo bRl LE asr
HED CHMA WIBTHANT] I WTRT Y 25 Q800 R LE R 452
HED  CHMA TOURGM G RO HEDY W 118 30000 ELTETES e
HED CHMATOIT INTL KTG HLES O (RO T B4 SRAHGE i O RS TP R Lk 1]
HED Lo whiadt MC Gl a1 W25 W ErRLE L]
HLD HAMAN W AN T IR B 12000 LLRILE T ] e
L AANGLY HENGELIR WO b a2 PR3 TR AN LEL]
ush EAMTHIS (FD SFGH RACH ADE i F 1 GRD HE ol R LLR AL HE LA ]
HED KT WERCHACT S 50 (e Hl B BT ane
HLD EMGEOT CORP L0 D00 & RGN0 B F TN L
CHY K ICHOVE MOUTA R B R ™ e TR Ln
HED LIS SO0 T HEDD ez BT E 5T
MED LG G GRGE MDD 5 i S0 EyToTE i
HED  METUAN LS00 D000 G0 1 CuAsT ¥R 17 SRR L
HED  MICROTECH MIDEALINVE W B WO wugm acd
HED  MAYLIGHODG § 5 S0 S000T kT E a8
USh WETEATE M Dl B 25 G U150 f05 my5 FERod L [
HED  WITEATE M D0 2000 90000 I ARTIEN 137
UED W R MEAL FDUCA AR | ADHREFE 80 GRO D] 18 A LT sy
HED P WESACAL U DS 00 " A0 R g
(=L} PG A RN D0 T RO 17 LS8 I5TO0 ¥ EFITREE LR LY
L Py s MEasE THINT LR A% PRI b i
HED PRECTCA TG A0 | HED AN Q000 FUEETET. ] E-1- 1
WD SLIME e POV TR TU DT HEDD B0 7 208 0000 RTINS AT
114 Wi I DUCATION SAF A05 T4 RIFE 3 Oy & ORD THS EERTTTY FRE TR AT
HED TEROUT maled Lt B D000 ERCERL--T TS e BE
11 TPk B LG DT TACH HIF VO A O B8 PODI [-TE T o
[ L AL b B k] URE - IR R ¥
HEG T HAINTH RMATION, D0 S00a1 @ TE D RER - 100 ) iag
[ R FEE RN 36 et
Himgg Kiweg

HLD Al GEDUF LT NP 2 ATE D0 R 3T ia8
HED CHMA Pl iGHT Hfn ¥ B R L E ) L3
HED CHM (85 =0 DG S HRGD 8 E L1 ELLEREE- a8
HED GBS ANREAD MO8 Dy B 5D DO00D RIS [
HED CHMA GAIAT RAND FUED =5 B PR T VRS PRI (AL
HED  CHMA BUS AND HEDG1D 4 99000000 2 NTRILR XL
HED | CEPCPHABMATIUTICS HEDD. 19 T 7800 B ATRIAET EE 7]
HED  BAR BATT SCREDH & BEE0 5 EL T BT )
HLD RRIALY PO T JEEYICEE C0 00 mrans LLE ] e
HED WD MC CMYIH 7 20000 o 40
HEQ CATNDLAS CHa 3] T B D0 Tl AR SRR LS ER L] LAl
HED  SHEMDeM e ST e D0 408 ey 8T

HLD GHY L DG O A ARE B0 9 TR B

HLD §ET GEGEF a3 Hule 0 B O LA LR Bl

et i ey Y ST

e

Feth Tl LGN WA T 5 2T ES O 0 7 50 LF)
o Tarmian ER 020 047 50 L]
‘Totmil Eyu s B3 185 6049 3415
Total Trassferable securities and money market instraments [ted on an official

stock exchange B4 54 B50AT o,15

Tramsferable securithes and money market instruments not listed on an officlal stock exchange and not raded on another
regulated market

Equkis

China

HED BRI HOUBIMG COS00000T Faz 0000y 0590200 Qs

HLD CHRLA FOETLTHY i LADS 001 TG T HRERD G000 e =)

Sl £k sna FIATEE ) [0

Haag Mo

WD WA WA Y HLANT RO HEDD N2 1T O 75 Lot

Forall Mooy oy T [T

Total Equities 208 20747 .01

‘total Tramsferable securities and ﬂ'mM.-.' emarket instrumedts not listed am an o¥idal

stock eachange and mot traded on anather market x4 20rA7 0402

Total ireeatre it BR Sedinitied B51 000 R51.86 B, 16

LS (L) Bguity Fund — Greater China (USD]

Arnigal repord and audied Snancial slatements a5 of 30 Novernber 2022

Bl The neles ane an integral parl of the financial slatements.
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Sy (Nete 1]

Forward Foreign Exchange contracts
Curreney purthased Amaunt purthaved! Cumency skl Amaunt sokdMatury date

cHE PREDE W 00 WD R L T LHAE ] <k BT £00
B 15 e e 2 wo AT AT 110360 NRTEEETRY aik
Chr ¥y X0 o NS08 Ba0 e ey AZNPAT 000
[ 2 600 030 ®0 TN [EEE T A RBEL a0
e Vi e LR T LPRE ] BT £
unp B DS 5 un W11 800 0D 20 LR L] 0=
Tl Fewrvenid Farelgn Exchang -2 132 57473 0,23
Cash ot banky, depanies an demand and depesie sosunm and sther Bquid muen 53 567 97106 5.A5
Ctver vty and liabilkies 1 B 26571 o
Btnl net assets 315 163 52000 100

LIS (L) Bequity Fund — Grster Chana (LEG)
Annual repert and audited Enancia slatements as of 30 November J022

The noles are an ntegral par of the fnancal statements. 55
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Statement of Investments in Securities and other Net Assets as of 30 November 2022
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Transferable securities and money market instruments listed on an offidal stock exchange

Equities
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LB (L) Exquity Fund — Smial Caps LSS (IS5}

Annugal repert and audited Enancia slatements as of 30 November J0232

The noles are an ntegral par of the fnancal statements. a5
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Arnigal repord and audied Snancial slalements a5 of 30 Novernber 2022
a6 The neles ane an integral parl of the financial slatements.
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Statement of Investments in Securities and other Net Assets as of 30 November 2022
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Transferable securities and money market instruments listed on an offidal stock exchange

Equities
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L85 (L) Bequity Fund — LiS Sustainable (U500

Annal repert and audited financia slatements as of 30 November J0237

The noles are an ntegral par of the fnancal statements. m
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2021 11 30

Lux

2021 11 30
11,803,853,445.22 1,706,955,247
886,432,153.21 128,186,954
12,690,285,598.43 1,835,142,200

339,062,360.75 49,031,808

672,730.10 97,283

13,115,736.96 1,896,667

15,470,432.69 2,237,179

15,163.90 2,193

2,879,079.64 416,344

1,264,080.04 182,799

7,423,476.43 1,073,509

13,070,188, 658.94 1,890,079,982

(269,145.34) (38,921)

(1,978,140.44) (286,059)

(616,714.95) (89,183)

(1,216.85) (176)

(17,029, 156.46) (2,462,586)

(20,640,067.64) (2,984,760)

(521,199.61) (75,371)

(8,327,659.25) (1,204,263)
(791,018.44) (114,389)
(148,009.95) (21,404)
(838,602.93) (121,270)
(10,105,290.57) (1,461,326)

(51,160,931.86) (7,398,382)

13,019,027,727.08 1,882,681,600
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Lux

2020 12 2021 11 30
14,778.40 2,137
251,420,516.72 36,357,921
2,220,048.18 321,041
7,411,706.32 1,071,807
261,067,049.62 37,752,906
(273,404,568.22) (39,537,035)
(6,047,212.72) (874,487)
(1,175,187.57) (169,944)
(1,291,999.71) (186,836)
(281,918,968.22) (40,768,302)
(20,851,918.60) (3,015,396)
1,620,887,253.77 234,396,506
417,010.63 60,304
(55,162,805.21) (7,977,093)
8,657,867.22 1,252,014
1,574,799,326.41 227,731,731
1,553,947,407.81 224,716,335
(3,971,347,976.91) (574,296,631)
(1,978,715.55) (286,142)
(3,973,326,692.46) (574,582,773)
(2,419,379,284..65) (349,866,438)
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Lux

Lux

2021 11 30
233,993,836.31 31,900,380
(9,259,368.96) (1,262,330)
224,734,467.35 30,638,050

6,094,639.75 830,882

444.38 61

70,013.14 9,545

16,866.60 2,299

89,262.58 12,169

369,749.05 50,408

231,375,442.85 31,543,414

(692,011.48) (94,342)

(98,962.89) (13,492)

(586,662.28) (79,980)

(99,450.53) (13,558)
(13,018.14) @,775)
(12,733.59) (1,736)
(125,202.26) (17,069)

(1,502,838.91) (204,882)

229,872,603.94 31,338,532
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Lux

2020 12 2021 11 30
371.47 51
2,852,967.65 388,945
49,912.69 6,805
327,502.18 44,648
3,230,753.99 440,449
(2,555,635.64) (348,410)
(80,011.24) (10,908)
(13,264.84) (1,808)
(16,443.50) (2,242)
(2,665,355.22) (363,368)
565,398.77 77,081
62,957,324.36 8,582,972
(1,345,732.49) (183,464)
108,728.35 14,823
61,720,320.22 8,414,331
62,285,718.99 8,491,412
(71,493,353.70) (9,746,689)
183,686.10 25,042
(71,309,667.60) (9,721,647)
(9,023,948.61) (1,230,235)

Lux
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Lux

2021 11 30
503,121,599.19 72,756,414
115,262,105.03 16,668,053
618,383,704.22 89,424,467
14,838,665.11 2,145,819
10,403,535.82 1,504,455
302,417.37 43,733
4,887.80 707
133,894.17 19,362
167,756.84 24,259
644,234,861.33 93,162,803
(28,121.81) (4,067)
(10,807,286.66) (1,562,842)
(452,312.18) (65,409)
(321,495.14) (46,491)
(40,680.88) (5,883)
(33,982.02) (4,914)
(396,158.04) (57,288)
(11,683,878.69) (1,689,606)
632,550,982.64 91,473,198

Lux
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Lux

2020 12 2021 11 30
4,887.83 707
11,245,833.96 1,626,260
199,737.48 28,884
223,833.55 32,369
11,674,292.82 1,688,219
(6,995,938.26) (1,011,683)
(235,751.93) (34,092)
(33,923.94) (4,906)
(96,978.23) (14,024)
(7.362,592.36) (1,064,704)
4,311,700.46 623,515
65,703,914.07 9,501,443
417,103.70 60,317
725,486.56 104,913
132,221.71 19,121
66,978,726.04 9,685,794
71,290,426.50 10,309, 309
37,486,187.22 5,420,878
(70,031.36) (10,127)
37,416,155.86 5,410,750
108,706,582.36 15,720,059

Lux
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Lux

2021 11 30
1,092,837,422.78 148,986,526
190,838,236.27 26,016,977
1,283,675,659.05 175,003,503

95,662,392.07 13,041,654

776.15 106

1,282,949.62 174,905

0.56 0

189,704.25 25,862

6,761,339.45 921,773

1,387,572,821.15 189,167,803

(64.48) ©)

(835,178.26) (113,860)

(4,729,044.57) (644,711)

(1,190,349.83) (162,280)
(106,556.62) (14,527)
(21,291.41) (2,903)
(1,318,197.86) (179,710)

(6,882,485.17) (938,289)

1,380,690, 335.98 188,229,514
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Lux

2020 12 2021 11 30
3.63 0
26,314,794.12 3,587,496
132,049.37 18,002
948,426.53 129,299
27,395,273.65 3,734,798
(35,405, 250.96) (4,826,798)
(779,414.36) (106,258)
(102,569.80) (13,983)
(217,471.26) (29,648)
(36,504,706.38) (4,976,687)
(9,109,432.73) (1,241,889)
107,963,425.31 14,718,654
(34,348,910.41) (4,682,787)
3,622,477.13 493,852
77,236,992.03 10,529,719
68,127,559.30 9,287,830
(416,293,754.29) (56,753,328)
3,060,666.76 417,261
(413,233,087.53) (56,336,067)
(345,105,528.23) (47,048, 237)
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Lux

2021 11 30
139,153,621.28 18,970,813
13,479,609.31 1,837,675
152,633,230.59 20,808,488

3,509,155.81 478,403

955,458.41 130,258

101,528.64 13,841

58,763.26 8,011

157,258,136.71 21,439,002

(28.11) 4

(69,690.34) (9,501)

(294,884.88) (40,202)

(72,110.20) (9,831)
(8,887.69) 1,212)
(8,528.94) (1,163)
(89,526.83) (12,205)

(454,130.16) (61,912)

156,804,006.55 21,377,090
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Lux

2020 12 2021 11 30
81.55 11
463,179.68 63,145
41,826.93 5,702
103,284.33 14,081
608,372.49 82,939
(1,796,315.82) (244,892)
(58,413.17) (7,963)
(8,984.24) (1,225)
(96.96) 13)
(1,863,810.19) (254,093)
(1,255,437.70) (171,154)
22,811,726.52 3,109,923
(3,330.24) (454)
22,808,396.28 3,109,469
21,552,958.58 2,938,315
(6,827,886.13) (930,846)
(6,827,886.13) (930, 846)
14,725,072.45 2,007,469
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Lux

2021 11 30

62,368,366.79 8,502,679
19,296,022.37 2,630,627
81,664,389.16 11,133,306

1,496,605.87 204,032

213,996.25 29,174

41,390.45 5,643

64,521.88 8,796

83,480,903.61 11,380,952

(1.98) ©

(6,928.02) (944)

(54,821.17) (7,478)
(6,912.88) (942)
(4,343.36) (592)
(66,077.41) (9,008)

(73,007.41) (9,953)

83,407,896.20 11,370,998

2020 12 2021 11 30

994,013.10 135,514

26,749.54 3,647

2,828.08 386

1,023,590.72 139,546
(1,236,685.98) (168,597)
(39,502.83) (5,385)
(4,568.18) (623)
(47.35) )
(1,280,804.34) (174,612)
(257,213.62) (35,066)

9,789,686.18 1,334,628
(3,669.19) (500)

9,786,016.99 1,334,128

9,528,803.37 1,299,062

8,112,765.13 1,106,013

8,112,765.13 1,106,013

17,641,568.50 2,405,075
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2021 11 30

50
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2021 11 30

2021 11 30

1.443920
127.806251
1.125600
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Lux

1.920 1.970

Lux
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Lux
2.040 2.090
Lux
2.040 1.780
2.090 1.830

Lux

2.340 2.390
Lux

1.800 1.850
Lux

1.650 1.700

225/405
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0.05
0.01

2020 12 2021 11 30

Lux
49 398 628.70 7.12
113 082 223.30 7.39
334 404 659.27 4.72
Lux
63 344.26 0.01
7 179.75 0.00
109 932.76 0.00
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11

Lux

228 259 677.36 14.91

Lux

Lux

2021 11 30

2021 11 30
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2021 11 30
10
Lux
446 632 380.37 154 295.16
1 234 754 081.04
813 006 911.66 54 164.88
Lux
Lux

229/405
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Lux
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12

Lux

2.00

1.83

2.39

1.86

1.71

Lux

Lux

10

12

Lux

106.44

162.44

-57.34

75.87

74.79

Lux

Lux
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11
2021 11 30
Lux
801 316.70
1 248 467.23
1 494 097.11
88 758.52
12 659.24
Lux
Lux
12
Lux 2021 27
13
Lux Lux
2021
Lux Lux
2021 10 27
Lux Lux
2021
Lux Lux
2021 10 27
Lux Lux
2021 10 27
27.1.2021 27.10.2021
14
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Lux
IRISH BK RESOL CP COM EUR0.16 73 000.00
LERNOUT HAUSPIE SPEECH  DEFAUL 10 800.00
Lux

15

2020 COVID-19

2021

16

2021 11 30 Lux -

5.70
2022 28 2022
2022 NAV

17

232/405
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Lux
-9 219.29 0.00
379 415.97 0.00
-447 .63 0.00
Lux
480.03 0.00
-28 601.84 0.00
Lux
6 774 014.92 0.00
-12 675.47 0.00
Lux
Lux
2021 11 30 2021 11 30
Lux
19 304 970.73 20 750 390.22 43.98 56.02 0.00
22 851 597.26 24 562 563.03 43.98 56.02 0.00
21 776 544.83 23 407 018.29 43.98 56.02 0.00
44 825 943.91 48 182 193.13 43.98 56.02 0.00
6 875 856.88 7 390 672.35 43.98 56.02 0.00
Lux
83 187.82 332 895.80
33 275.13 133 158.32
49 912.69 199 737.48

234/405
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69 711.55 44 582.57
27 884.62 17 833.03
41 826.93 26 749.54

220 082.28
88 032.91
132 049.37
Lux
Lux
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UBS (Lux) Equity Fund

Combined Statement of Net Assets

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

14

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

236/405

The nodes are an infegral part of the finangial stalements.



Combined Statement of Operations

Inpcame

Intenest on g assets
Dimadend

Nt InCome of SECUITIES lnoing
Crher income (Noe 4}

Total nccme

Expenses

Flat T (Note 23

Taoe d'abonnement (Mot 3

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

Netincome (loss) on investments

Realized gain (loss) (Note 1)

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

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

Total realized gain {loss)

Mt realized gain {los) of the finandal year

Changes in unrealized apprecintion (depredation) (Note 1)

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

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

Combined Statement of Changes in Net Assets

et aiats ot the begoning of U finanoal year
Subsoripbons

Hedernplices

Todal red subsonptionss redennpfions)

Cradend paid ode B)

ot incong (44) o0 Freirnents

Todal realined gain foss)

Total changes in wnrgalized apprecalion (depreciation)

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

EDINETOOOO
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EUR
1IL020-30.10. 2021
14 778,40

251 A20516,22

2 1i0Had.08

A1 0832

161 DT (49,62

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

«20 851 §18.60

1620 88T 253,77
AT OIRER

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

1553 947 407 B

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

2 AT AT 2BAES

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

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

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

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

The notes ane an inlegral part of the financia staterments,
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Statement of Net Assets

usp
AsTel 30,11.2021
Il SLAELS o SECurThes, oot 233 533 836,31
Invelmenls in Eeyrities, wesalged appreaation (depeeoaton -3 250 368 96
Todal investroents in secunies (Note 1) 134 TR AGT. 35
Cash at banks, depoats on demand and deposit soounty 6054 639,75
Aecersable on securilies sales (Note 1) A 33
Recerwabie on b nplons oeaad
Receheabic on dradends 1586660
itk recioy sl 29 262 .53
Unrialized gain on forward forsgn eechange ontracts (ot 1) 369 79,05
Total Assets 231 375 44285
Lizbilities
Bank ovetiratt -BOZ 011 48
Payabde on edemplions. -5 62 B3
Orther liabil ities 586 66223
Prosisions for flat fee (Note 23 4% 4553
Presisions for tae dabonnerment Mote 3) 1361804
Prosidions for other commithiond and Teed (ot 2} 12 133,59
Todal provpons 125 1216
Total Liabilities -1 502 B38.51
Met metets at the end of the finandal year 1E0 BT 603 .54
Statement of Operations

uso
Income: 1.12.2020-30011.2021
Intereston bguid assets ITNAT
Drrvadends 2 852 967 65
INED inOOEE o SEOUNTLIES Jendng 49512 69
Dithier rcoeme (ot 4) JIF 50218
Total Income 3230 ys2.59
Expenses
Frat tee Meote 2} -2 555 B35 64
Tame d abonnement (Mol 3) -B00N.24
Criher commisseons and fees (ot 1) QEFZE -]
Inlere4l on cath and berk enerdrat -16.443 80
Total expenses -2 BES 355,23
et income (loss) on imeestments 565 19077
Realized gain (loss) (Note 1)
Aealized pain (ioss) on markel-phoed secunties wathout oplions 62 957 324.35
Freakized pain (o) o fonward Terign eoch ange conirss -1 345 73249
HAealized gain (o) on fomign cohangs 108 728,35
Tetal realized gain (loss) 61 720 32022
Net realized gain {loss) of the finandal year B2 285 ME.59
Changes in unrealized appreciation idepredation) (Mote 1)
Unreal i sppreciaton (deprecsaton] on markef-paokd seurlies withoul oftons -1 493 353,70
Unrealized appreciation {deprecsation} on fonsand foreign sscharge contracts 183 686,10
Tetal changes In unrealized ppreciation (depredation) <71 309 667 B0
et increase [decresse] in net aoets o a reoult of operations 0023 04861
UES [Lux] Equaty Fund — Ervergere Backets Sustanabie Leaders (U501
© Bty U flth ity Fund - daien Eomamption (U500
Anrud report and audiied ool Al i of 30 Nowember 2021
The notes ane an inlegral part of the financia staterments, a5
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Statement of Net Assets

EUR
AsTel 30,11.2021
Il SRS o SECurThes, oot 503 121 599.19
Invelmenls in Seyritied, uresalded appreaation (depreoaton) 115 362 106 03
Todal investroents in secunies (Note 1) G148 363 70402
Cash at banks, depoats on demand and deposit soounty 14833 665,11
Aecersable on securilies sales (Note 1) 10803 535.82
Recerwabie on b nplions 30z 417.37
Inforest receivabie on iguid asiets & a7 80
Ricrabibt on deadindd 13383447
Criber recenvibled 16T 756,84
Tetal Assets 644 134 861,33
Lizbilities
Urnsealized bosd on fonswand forsgn eahange conracts (Note 1} -2d 121,81
Payabile on securties purthises Mote 1) 10 BOT 208666
Payable on redemplions -452 312.18
Prosisions for flat fee (Note 23 321 a5, 14
Presisions for tane dabonnerment (fote 3) A0 63053
Prosidions for other commithiond and Teed (ot 2§ 33 982 02
Todal provpons 35 158.04
Total Liabilities ~11 683 BTR.ED
Met meets at the end of the finandal year B3Z 550 9EL64
Statement of Operations

EUR
Income: 1.12.2020-30011.2021
Intereston bguid assets & Ba7
Drrvidends 11 24583395
e iNOOMEE oN SEOuies lndng 193 737 .48
Oithier ncoene (ot 4) 2XIBIFEY
Total Income 11 Bra 292,62
Expenses
Frat Pee Meote 2} 5 995 938,26
Tame d abonnement (Mol 3) -235 781,93
Criher commisseons and fees (ot 1) 33523 5
Indergl i cadh and bank cusrdralt -5 018.13
Total expenses <7 362 59236
et income (loss) on imeestments 4311 10046
Realized gain (loss) (Note 1)
Aealized pain (ioss) on markel-phoed secunties wathout oplions &5 703 9407
Reakized pain fow) on finandial futunes 417 103.70
Aealized gain (ess) on fonward forpign exchange contracts 725 485,56
Aeabized gain fess) on fomgn exhange 132 221.1
Total realized gain (loss) 56 478 726,04
Met reslized gain (los:) of the financal year 71 2590 426.50
Changes in unrealized spprecintion (depredation) [Mats 1)
Unreadized appreciation {deprecsation} on market-prced sounties withoutl eptions IF 485 187,22
Ureealized appreciaton (deprecation] on fonaerd foreign escharge coniracls 1336
Total changes in unralized appreciation (deprediation) 37 A6 13586
Net intrease [decrease) in net astets a3 a result of operations 108 706 5E2.36

UBES Lux) Equety Fund — Buropisn Dipportunity Sustanable (ELR)
* farmaety UBY flatsh ity Foond -~ Timpsen o aaming B2

Annuad report and autiled frsncal Aubkments & of 30 Nowember 2021

The notes ane an inlegral part of the financia staterments,
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Statement of Net Assets

usp
AsTel 30,11.2021
Irvalr SRS o SECurThies, oot 1 O 837 422 18
InvErslrnenils in seouritind, ureealzed appredation (depreoatond 190833 236 2F
Todal investroents in secunies (Note 1) 1283 45 65305
Cash at banks, depoats on demand and deposit soounty 95 BE2 352.07
Aecefsable on securilies sales (Note 1) 11615
Recerwabie on b nplions 1 282 962
Inere4l recetvabic on liquid assets 13-
Ricrwabit on deadindd 189 704.2%
Urrgalized gain on foreand foresgn eechange tontracts (ot 13 & 7E1 33345
Total Assets 1 387 57E BE1.15
Lizbilities
Intered parpabie on Bank cverdratt -64 48
Payabile on securties purthices Mote 1) B35 178,26
Payable on edemplions 4 7R da 57
Prosisions for flat fee (Note 23 1 V0 348 83
Presisions for tane dabonnerment (fote 3) -106 556,62
Prosidions for other commithiond and Teed (ot 2§ =21 291 .41
Todal provpons 1 31315785
Total Liabilities 6 BEZ 42517
et meiets at the end of the finandal year 1 380 650 335.98
Statement of Operations

uso
Income: 1.12.2020-30011.2021
Intereston bguid assets 3163
Drrvidends 26 314 e 02
e iNOOMEE oN SEOuies lndng 132 (2937
Dithier incoene (ot 4) A48 476,53
Total Income 27 355 27165
Expenses
Frat Pee Meote 2} -39 406 15096
Tame d abonnement (Mol 3) 1M 414,36
Criher commisseons and fees (ot 1) 102 G680
Indergl i cadh and bank cusrdralt -21rAN NS
Total expenses <36 504 706,38
et income (loss) on imeestments 410943273
Realized gain (less) (Note 1)
Aealized pain (oss) on markel-phoed secunties wathout oplions 107 §63 40531
Reahized pain o) on fonvard foreign eddhange conTrss <34 343 91041
HAealized gain (o) on foamdgn cohange 362247713
Tetal realized gain (loss) FF 136 992.03
Net realized gain {loss) of the finandal year B8 127 555,30
Changes in unrealized appreciation idepredation) (Mote 1)
Unreal i spprecraton (Heprecsiton ] on markef-paokd weulies withoul oftons -416 793 754,29
Unrealized appreciation {deprecsation} on forsand foreign sscharge contracts 3 DB BEE, TS
Tetal changes In unrealized ppreciation (depredation) -413 133 087,53
et increase [decresse] in net aets as a reoult of operations -345 105 528.23
Statement of Changes in Net Assets

uso

1122020-30011.2021

Het assets ot the begnining of the fmandal year 1804 959 24268
Subirgbons 27104 433 88
Redemplicns -1 Co6 26T BT 55
Todal i pubsonplions [redempions) -79 163 37367
Net incoms (logal on rveslments 2109 432,73
Todal realized gaim foss) TG
Todal chamgs m wnrkahze apprecetion (Sepoicilion) 113 233 037 53
et inoease (decrease] in net assets as a result of cperaticns <345 105 528.23
et asiets ot the end of the finandal year 1 380 650 335.58
UBS (Luoc) Equity Pund - Groater China (LSO
Annyal repor] and audied fnanoal statements as of 30 Nowember 2021
The notes ane an inlegral part of the financia staterments, &7
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Statement of Net Assets

Asgets

Al SLNEALS o SbCuDES, 0051

Inverslrnenils in souritind, ureealzed appredation (depreoatond
Todal invesiments in Seountes (Note 1)

Cash at banks, depoats on demand and deposit soounits
RAecerabie on subscnplions

Recerrabii on diadends

Onher recenvables

Total Asiets

Lisbilithes

Il parya bie on bank overdraft

Payade on senrihes purhases MNote 1)

Payabi on mdemplions

Prowisions for fat fes (Note 23

Prosisions for tase d'abonnserent Note 3)
Prosisions for other commissiors and fees (Note 2
Todal prosssons:

Total Lisbdlities

et assets at the end of the tinandal year

Statement of Operations

Income:

Emeed o liquid Asse
DOradends

PHEL inose on SECUTTies lentking
CitFsr imcoener (hode 4}

Tistal bneeme

Expenses

Flat fee MNote Z)

Tame d'abonnement (Note 3}

Ciiher commvessions ared fees (Mot 2)
Enteresl on cidh and benk cwerdraf
Total expenses

Met income (loss) on Imvestments

Realized gain [loss) (Note 1)

Aealized gain (oss) on markel-priced seounties wathoul options

Aealized g (fods) on fomgn echange

Total reslized gain (loss)

het realized gain (loss) of the financal year

Changes in unrealized appreciation idepredation) (Mote 1)

Unrealized apprecaton {deprepaton on market-pnoed sequnties without oplions
Tetal changes in unrealized appretistion [deprecintion)

Mt intrease [detreate) in net aets a2 8 recult of operations

[0
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uio
30,110,202

139 153 621.23
13 473 £09.31

152 633 230:59
3503 15581
455 458.41

107 528,64

58 76316

157 258 136.11

Fan

-6 55034

204 834,53
73 1030
483769
458 5

-89 526.83
454 13018

156 B0 DO6.5%

uso
TI2020-30.11,2021
#1.5%

A 1FIES

a1 B25.93

103 284,33

6OB ITL40

1 796 315,82
5841317

-3 %38 04
-26.96

<1 BEX B10,19

1 255 437,70
22811 Ph52

333024
22 BOE 196,28
21 552 95B.58
5817 B36.13
-6 BT BEE.13

14 725 07245

LB (L Bquity Fund = Small Caps LS (LSDH

Annual report #@nd audiied financial stalements as of 30 Novernber 3001
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Statement of Net Assets

usp
AsTel 30,11.2021
Irvapsirninis in securities, cosl 62 368 36679
Inverslrnenils in souritind, ureealzed appredation (depreoatond 19 306 023 37
Todal investroents in secunies (Note 1) 81 664 38906
Cash at banks, depoats on demand and deposit oounts 1 456 605,87
Aeceable on subsnplions 13905
Recerwabie on diadends 41 3245
Cither recenvables £ 521,88
Total Adiets B3 480 40361
Linbilithes
Il paryabie on bank owverdrait -1.58
Payable on redemplions 692402
Promgions for fat fee (ot 2 -S4 82117
Prowisions for tam dabonnsment (ole 3) 651288
Presistons for cher commissions and fees Note 2) S8 34336
Todad provesans: B OTF A1
Total Lisbdlities <73 00741
et assets at the end of the finandal year B3 407 85620
Statement of Operations

uso
Inceme VAL 2020-30.71.2027
Orvenchy 94 013100
et oo on Seurtlies lnding 26 749,54
Orlber mecoeme: (hote 4} Teram
Tetal nceme ¥ 023 590,72
Expenuses
Flat e (Nabe 2} -1 236 685.98
Tamg dabonnerment (Note 3} -39 502,83
Criher comressaons ared fees (ote 2) -4 568,18
Interesl on cash and bank cverdrafy A7.35
Tortal expenses -1 280 B4, 34
et income (loss) on investments 257 213,62
HRealized gain (loss) (Nete 1)
Rgalized pain (oss) on markel-pced SeOUmes wathoul optons 9 789 686.18
Rieshred gain (648) on Rsgn erhangs -3 669,19
Total realized gain (loss) 5 786 016.59
et realized gain {loss) of the finendal year 9 528 A03.37
Changes in unrealized apprecintion ideprediation) [Mote 1)
Ureal 2ed sppeiciataon {depricsaton] on markel-paobd sountes withoul oplions 8112 165,13
Total changes in unrealized appreciation [deprediation) B 112 78513
Met intrease [decresse] in net arets ot & result of operations 17 641 S68.50
UBS (L) Bquity Fund - US Sugisinabie (USD}
Annyal repor] and audiled finanoal statements as of 30 Nowernber 2021
The notes ane an inlegral part of the financia statements, 7
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Notes to the Financial Statements

Mote 1 - Summary of significant accounting
polidies

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

a) Cafculanon of the net asset value

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

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

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

b} Valuation pancples

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

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

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

110

other investrments based on these prices. Securities,
denvatves and other investments not listed on a stock
exchange, but traded on another regulated market that
operates regularly and 5 recognised and open o the
public, are valued at the most recently available price on
this market

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

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

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

— Money marketl instruments not traded on a2 stock
exchange or on another requlated market open
to the public will be valued on the basis of the rel-
evant cunves, Cumnve-based valuations are calculated
from interest rates and credit spreads. The following
principles are apphed i this process: The interes] rate
nearest the residual maturity 15 interpolated for each
maney market instrument. Thus calculated, the interest
rate is converted into a market price by adding a credit
spread that reflects the creditworthiness of the under-
ying borrower, This credit spread is adjusted if there
is a significant change in the barrower's credit rating.

— Securities, money market instruments, derivatives and
other assets denominated in a currency other than
the relevant subfund’s currency of account, and not
hedged by foreign exchange transactions, are valued
using the average exchange rate (between the bid and
ask pricesy known in Luxembourg or, if none is avail-
able, using the rate on the most representative market
for that currency,

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

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

LIBS Lo Bequity Pund
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broker statement valuations may be used, The valua-
tion method depends on the security in question and
15 chosen pursuant 1o the applicable UBS valuation
policy.

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

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

Units are issued and redeemed based on a single price:
the net asset value per unit, To reduce the effects of
dilution, the net asset value per unit is nevertheless
adjusted on valuation days as described below; this
1akes place irespective of whether the subfund is in
a net subscription or net redemption position on the
relevant valuation day, If no trading 15 taking place in
a subfund or class of a subfund on a particular valu-
ation day, the unadjusted net asset value per unit is
applied. The Board of Directors has discretion o decide
under which circumstances such a dilution adjusiment
should be made. The requirement 1o carry out a dilution
adjustment generally depends on the scale of subscnp-
tons or redemptions of units in the relevant subfund.
The Board of Directors may apply a dilution adjustment
if, 0 its view, the existing unitholders {in the case of
subscriptions) or remaining unitholders (in the case of
redemptions) could otherwise be put at a disadvantage.
The dilution adjustment may take place if:

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

{b} a subfund records a considerable volume of net sub-
scriphions relatve to s size;

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

{d) In all other cases in which the Board of Directors
believes a dilution adjustment is necessary in the inter
ests of the unithalders.

When a valuation adjustment 15 made, a value s added
1o or deducted from the net asset value per unit depend-
ing on whether the subfund is in a net subscription or
net redemption postion; the extent of the valuation
adjustment shall, in the opinion of the Board of Directors,
adequately cover the fees and charges as well as the

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

For all subfunds the Swing Pricirg methodology s
applied.

If there were Swing Pricing adjusiments 1o the netl asset
value at the end of the finandal year, this can be seen
from the three-year comparison of the net asset value
information of the subfunds. The issue and rdemption
pnce per unit represents the adjusted net asset value,

As some of the Fund’s subfunds may be invested in mar-
kets that are closed at the tme their assets ame valued, the
Management Company may — by way of derogation to
the aforementioned prowsions — allow the net asset value
per unit 1o be adjusted in order to more accurately reflect
the far value of these subfunds’ assets at the time of valu-
ation, In practice, the secunties in which the subfunds
are invested are generally valued on the basis of the lat-
est avalable prices at the tme of cakulating the net asset
value per unit, as described above, There may, however, be
a substantial e difference between the close of the mar-
kets inwhich a subfund invests and the time of valuation.

As a result, developments that may influence the value
of these secunities and that occur between the closure
of the markets and the time of valuation are not gener-
ally taken into account in the net asset value per unit
of the subfund concerned. I, a5 a result of this, the
Management Company deems that the most recently
available prices of the secunties in 3 subfurd’s portfolio
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do nat reflect their fair value, it may allow the net asset
value per unit to be adjusted in order to reflect the
assumed fair value of the portfolo at the time of valu-
ation. Such an adjustment is based on the investment
palicy determined by the Management Company and a
number of practices, f the value is adjusted as described
above, this will be applied consistently to all unit classes
in the same subfund,

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

Evaluating assets at fair value calls for greater reliability
of judgement than evaluating assets for which readily
available market guotations can be referred to. Faisvalue
calculations may also be based on guanttative models
used by price reporting providers to determine the fair
value. No guaranies can be gwven that the Fund will be
in a position 10 accurately establish the fair value of an
asset when it is about 1o sell the asset around the time at
which the Fund determines the net asset value per unit.
As a consequence, if the Fund sells or redeems units at
the net asset value at a time when one or morne participa-
tions are valuated at fair value, this may lead to a dilution
or increase in the economic participation of the ewsting
unitholders,

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

¢} Wet realized gain (foss) on sales of secunlies

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

) Valuation of forward foresgn exchanoe contracts

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

&) Vaivation of financal fulures contracts

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

) Valuatron on optrons

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

Options which are not listed on an official stock exchange
{OTC options) are marked to market based upon daily
prices obtained from Bloomberg option pricer function-
ality and checked against third party pricing agents.

112
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The realized gains or losses on oplions and the change
in unrealized appreciation or depraciation on options
are disclosed in the statement of operations and in the
changes in net assets respectwely under the positions
realized gains {lossesh on options and Unrealized appre-
ciation (depreciationy on oplions,

g Conversion of foreign curmencies

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

The cost of secuntes denominated in currenaes 15 other
than the currency of account of the different subfunds s
converted at the mid closing spot rate prevaling on the
day of acquisition,

h) Accounting of securiies” portfoko transactions
The securities” portfolio transactions are accounted for
the bank business day following the transaction dates.

1) Fair Value pricing principle

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

1) Combrned financial statements

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

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

Exchange rates

EuR 1 = Cah 1443030
ELR 1 = JFY 127 806251
BRI = U 160

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

LIBS Lo Bequity Pund
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k] Recewvable on secunbes sales,

Payable on securities purchasss

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

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

1} frcome recogmition

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

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

the subfund as shown in the tables below:

LIBS {Lux) Equity Fund - Biotech (USD)
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“Tastimisn s ranm

That fee po® flat {oe pa

four unit classes

with "haclged”

i thasir name
Urel classes with

“K=17 in 1heir name 0.8005% 0. 830%
Ure clases with

“K-B" in 1har name 0065 % 0065 %
Urel classes with

“K:X" in ther rame (LO00% (. D00%
U elasiss with

“F° in thgis iame D.a00% G.430%
Urel clatses with

"0 in their name 0.8a0% C.850%
Uirit clagses wath

=181 " b har nasme 05005 05308
Lirel classes with

1427 in their namg [LAE0% (a0
Urel classes wilth

“1-43" in Udiar name 0 A00% O.230%
Lirel clagses with

|4 in their name (L065% 0.065%
Uirel classes wilh

=1-M" oy UFer 00005 0.000%:
i classes with

“LkX" in their nanw Co00% 0.000%

UBS {Luxp Equity Fund - China Opportundy (LISD)

T amisnuen Mamimanm
“Mlamimnism Flasamaim it
gt 1os pa.” la: foe . i fon pun. a2 fen pa.
for it degees Tew uniy classes
in thair name i thastr r e
= Uri classes with
Uit clagsed with pe
B~ their nare 20404 000% L:ﬂ“h'::' Mh""““ .340% Z.330%
classes
E‘;‘}mm 2 750% sapos, NN ther name 2.750% <.800%
Uirel clesses with
rit elasses walh ot e
~E1" in theirname 1.000% 1110% -1 uft 1 fidrni 1 PO05% 1.730%
Unit chagses with I:'r-ﬂ Elmrs with :
=58~ in their name D0ES % 065 % K=B" i 1haar name 0. 180% 0 180%
o Ul classes with
Unit classis wath bt
SRR iny .000% C000% K-X" ift thisr name 0.000% 0.000%
Unit classes with Lt clagses with
“F” in thewr name (LS00 % P A "‘L”"ﬁ LE00% 1.030%
Unat clisses with Lo cliizied
O i T v 1020% 1. 070% 0 i thesr nanse 1.400% 1.450%
Uit cassess with Wik clisses wilh
0" it 1ol e BEI0% Bans 1341 in ther name 1.200% 1.230%
Uit classes wilh LIH, chisis 1R
“kA1* in Thir nasme 0.720% 0.750% Eﬁﬁp‘:“’:‘ s 1.130% 1.160%
. classes W
i b 0.580% aripw A in thew e 1000% 1.030%
Urel classes with
Uirel cladses wath
“d" i Thir name L0 Obaow BT their g L150% ¢.180%
= Liret classes with
et e oogs  -HE-in ther name 0.000% 0.000%
T Uil classes with
Urit eliddes wath prknodiss :
~1X" in thir name BO00%% B000% L3 i thedr namd uDO0 5 0 D00%:
Uil cladses with
"LLX" i their name (U000 % L.000%
LIBS (Lux} Equity Fund
- Emerging Markets Sustainable Leaders (LISDY
UBS (Lux) Equity Fund - Canada (CAD)
M amirnuen Mamimanm
“Mamienuan, [ That foon pa” fluz e g,
st fee pa.” flas fee pa. T uanit; classas
e Lt dssns wath “hadge™
with "herdgel® in thesr nars
inthair name et classes with
Ut classes wath “P" i their name 1.920% 1,970%
“P i thir i 15004 15505 Ure classes wiih
Uit classes with “NT in thesr name 2.250% 2.300%
“W" in thisr namie 2500% 1.550% Ul classies with
k-1 uf Ui A 1. ADDS% 1.430%
LB [Lu) Bquity Fund < i b W il Bty # ool = Aaiay e s Ak [0
Annyal repor] and audiled fnanoal statements as of 30 Nowember 2021
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Tl T Pl T T b FETE T Bl ITEHTY
flat Tee pa® 1kt fee pa That fee po® flat {oe pa
{or unit dasses o unit classns
with “hedget™ with "hadged”
an thair name i thasir name
it clagses wilh Urel classes with
“EAB” in their nanne DLIB0% 0.180%  “Ke1” i ther name: 1.150% 1.180%
Ul clagses with Lre clases with
“E-R" 0 her nane U000 % CLD00 “K-B" bn 1hear narme OLOEES 0065 %
Uil cladses with Urel classes with
“F" in thew name .850% (L3804 “K:X" in ther rame (LO00% (. D00%
Unil clasgsess with Uret classiss wath
~0° in their neme D980% 1.030%  °F in thei name CUB0O % 0.630%
Lirwt clagses with Ure! clatses with
“EAL” in their name 0.950% 0980%  "07 in their name 1.Ga0%* 1.070%
Ural clagses wath Lirit classes wath
“RA2 i hir name 0.900% 09305 =150 * i Aher nasme 1. 0005 0, F30%:
Unet classes with U classes with
“FA3" in their name Das0% {.880% 1427 in their namg 0. S0 (EE0%
Unel classes wilh Urel classes wilth
“HE® i their nams D180 % 0.180% “1-43" in hdar name 0. 820%" 0.630%
Uit classes wilth Ul clasises with
“EA" in b name 0000 % 0.000% |4 in their name (L065% 0.065%
Ut classes with Urel classes wilh
UK in e name DD0A % 0000 =1-0" o UFer 00005 0.000%:
i classes with
UES- {Lux} EqUI‘qf Fund LR i iheir nanse QL600% 0.000%:
— Eura Countries Opportunity Sustainable (EURY gyl
# man § N T, B 00N
* e OUBOR S o L DOBION
P i BT Pk i LE P T et WY
flat Tes pa.® flat fee pa.
fon b dmeket  UBS {Lux Equity Fund - Global Sustainable (USD)
i thair name
Uril classes wilth Tl o i Bl iranTy
"F" in their name 1.720% 1L770% flat fee pan” i ':::“I pa.
Uit classes with
“N" in ther name 2200% 2250% With et
b i Lirel classes with
;:.: ';.;l:::hm 1.020% 1.050% Py their 1740 1 290%
“§:8" in their nane D065 % 0.085% L'r"u““ﬁ“““““ ey S
et clagses with M"'l'm"::" :
i classes
L:f - m:ﬂ’:“ L GOO0% .1 i theie narne 1.080% 1.110%
“E° in thew rame 05504 pfapsw  UTELClasses with
T T “K-B" it s are DLDES % 00655
_ : % el classes with
Uf_im M:::' 0900 0%50% “K=X” in thesr name 0000% G.000%
“BAL" in Thir name 0.680% 0.710% L:“;ﬁ‘:m Chid e
Uil classes wath -
A3 in their name 06304 06605 %ﬂ"l“t::‘““"' y —
i their nams L20% |
Unirt classes wilh i s
iy B Liren classis with
I.J:? mm:;:m Oos0% £ =180 ™ i Lhviar mame 0.720% 0. 750%
"8 in their name 0.065% Dok U cliwih
= with 142" in ther name Q605 0. 710%
“k5” in dhsr name DO00% Opoow LM Classes with
T w*— —— *1-53° i 1heir name QLE00%: 0 630%
R z Uirel clagses with
R el name LL000% CLD00% =" i e 0% 006N
* Rammaly UL fsasl Dty Bt = oy Conamas . Erints iy U] Ui classes with
“1-3° i P D005 0.000%
LIBS {Lux) Eguity Fund — European Oppartunity Lirel classes with
Sustainable (EURY Y-K" i thir name 0.000% £.000%
“Mazieruam Mairmum
flat Tee pa® 1kt fee pa
for umnit dasias
witth “hecdged™
i thair name
Unetl classes with
"~ in their name 2.0ud%? 1080%"
Ut clagsrs with
"M in thesr rdme 2.310% 2.360%
< ety LIS 3l Pty Bovnd = Dsonbes Cpiem sy TR LR
L TTHE LT Y
iy d 0% Fell AN
LIBE Lo Bequity Pund
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LIBS {Lux} Equity Fund UBS {Lux} Equity Fund — Japan {IPY)
- Global Sustainable Improvars (USDH
ol insem Blawamanm
o o Siimhe’ Pl
flat fee pa.” lat foe Pk
e s e
with ~haecged™
anthair nome et clagses with
et clagaes with =B in ther narme 1.500% 1.550%
~F" in their name 1.650% 1700 Uni classes with
Uret chasses with "N in ther nans & 500% 2.550%
=" in thesr name: T500% 1550 e clses wilh
Urit clagses with “K=1" in their name 0.950% 0.980%
“g-1~ in their narme 1 080 % jyi08 U clagse with
Unit classes with “K-8" in their name 0.065% (0,065 5%
“K-8" in thedr narme [L.065 % DOESs Ul clisses with
Uit clastes with =X in thesr rame DLD00%: 0 D005
“ER in Thesr rame: 0000 % Qoo0% U classes with
Urit clagses with = P intheir name 0.580% 0.610%
“F" i thisr name OL600% pe30% U clisses with
Ui chagsis with “0* i their nans 1.020% 1,070%
0 in thes name DgI0% 0.870% U Clisses with
Ursrt ciatans with 141" in 1FEr name (A0 8 O P08
“R&1™ in ther name 0.720% 0.750%  Una classes wih
it et with “1-" in her name 0.630% 0.660%
“1A2" intheirname 0680 0.710% e clises wilh
st clagsts wath “1+43" in ther name 0.580% G.610%
ALAT® in IhGiF name DLED0% 06305 Uit classes with
s *18" in Thesr name D.065% 0.085%
“1B” i their name D065 % 0Ss%  WnA clawses with
Urst chagses with 17 i thir name 0.000% G.000%
“EX" inibAr fame 000 % 3000 Uret clesses wath
Uit clagset with “LER" i their nams QLGB0 G.000%
"R in el nane D000 % 0.000%
LIBS {Lux} Equity Fund
LBS {Lux} Equity Fund — Greater China (USD} —Mid Caps Europe Sustainable (ELIRY
“Tlamienum Mamamam Tl amisnuen Maximanm
flat fee pa.” flaz fee pa. Tlat fon poan” flat fee g
foe winit dins T uinit classas
with hedged™ with Thadged™
i thaif naime i thasif ma e
Ul cladsis with et classied wath
"P" in their name: 2.34a0% 2.350%, “F" in their name 1.700% 1. 750%
Unel Classes with Urel classes with
"™ in ther name L750% 1800% “N" in ther nams 200% 2.250%
Uit classes with Uret classes with
“E-17 in thedr name 1.500% 1.530% “k-1* i s name: 1.000%: 1.030%
Unit classes wilh Urel classes with
“K-B in thadr name 0180 % 0.180% “K-B™ in 1heir narme L6 0065 %%
Uil Classes wath Lirel classes with
=E-X" 17 UPisr Fulig U003 0000 =X i Uhisr Fdeni D005 0. 000%
Lt classes wilth el classes with
“F" im e name 0880% 0.910% “F* i il name 0.530% 0.560%
Unet clatses with Uire! clakses with
=0 i ther name 1200% 1250%  “0F in their nans 0.950% 1.000%
Uit classes with Urel classes with
“RAL" in dhsirname 1.050% 1.080% “|+&417 in thesr name 0.580% 0610%
Unit cladsiss with Ure1 classis with
“kA2" in their name D980 % 1.0M0% 21427 in their name Q550 % 0.500%
Unil cladsed wilh Urel cladses with
“EAS™ in their name D.880% D10% 714437 in thiar name 0.530% 0.560%
Urst classis wath Uret classies with
“EHB" n their nane 0180 % L80%  CIAT n thelr name O0E5% 00658
Ut classes with Uret classis with
“EX” in 1hsir name D000 % D000% 1% in their name D000 C000%
Uit classis with Uren classes with
XS i gl name Do00 % D000 “LX" i their nams: CLO00ss 0.000%:
oy U Tl Bty P = W G v 01 108
UB% (Lus) Bquity Fund
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LIBS {(Lux) Equity Fund — Mid Caps USA (USD) LIBS {Lux} Equity Fund — Sustainable Health

Transformation (USDY

“Tlaxisnusm Mamsmam
Sot faa pa” 1'?‘“""‘ “Tlaxinien Maxiiraim
m-mdnm Tlat fee pa® flat foe pus.
o ﬂ:’:"*"‘r [ e
ezl with "haciged™
Uit classes with i thasir rame
=P i their nane 1.300% LE5O% e clasus with
Unil clagies wilth “F= in their narme 1.830%" 1.890%
"N in ther name 500% I550% e clacees wih
Uret classes with “N"iF thier rans .390% 2.240%
“E=1" in their name 0950% L.980% U classes with
Lirdt clagded with “K-1* in 1heir narme 1.050% 1,080%
“E-8~ in their name DoEs% 8, R pr—"T
Unal classes with “KAR" o U frarni D065 5 0.D65 %
K7 i Ugar P 0000 % DO00%  \3ris classes with
Uriit classees with K& in ther riame 0L.000% 0.000%
“F” in ther nams 0.780% DO% e Classes with .
Ut classes with “F* i 1N mame DB T0%% 0. 900%:
=0 in thidr name 1 020% 1070 Uire] clases with
Unirt classiss with ~0" in their name 1.000%" 10508
=141 in dhsr name DAED% e e ———r
Unet classes wilh “ 140" i her mame 0920% . 950%
“RAZ" in Ther name 0820% 0ES0%  om classes with
Uit clisses wath 1442 in ther name 0. 80 0508
“BAS™ in ther name 0780 % LUE10% Liret clags s wath o
Unirt classis with ~1-AT* i thir s D8N0 0. 900%:
"B i their name U065 % (L065% Lmtl.':‘.&'ﬁmlh =
Unid clagses with 1€ in their name Q0Es% 0.065%
" i 1Er name 0.000% 0.000% U classes with
Uret classes waih =1 AFar mame CLO00%: 0000%
=LK™ in T name OO0 % LLD00% Ut classes with
* man 2 I0% tefl 2OKP "LERT I thedr nanig QU000 0 000%

LIBS {Lux} Equity Fund - Small Caps USA {USD)

g by AR il Dby ¥ ol = Ho i e O 00

L R ]
Toray VERIR Tl Y 0N
RESTRE. L IR T Y
o RN T DR

“Tlaxieniam Masamaum
fat - 1lat
foepa; o ieepa | nc (Lux) Equity Fund — Tech Opportunity (USD)
with “hadged”
an thair name “Tlaximuen MamanT
Uit clasises wilh That fer pa® flat fee pa.
“F= in thesr nani: 1.800% 1.850% ::l;‘n.".:.dm
Liril chadses wath : 5 e’
“W" i AREAF P FA00% 2560% in thait rame
Lnit clagies with U clases with i
“K=1" in their name 0.950% bopos  _Fin iher name Pl ] 2.090%
Ut cletses with Ured classisd wath
~§:8~ in their name D065 % O0ES% “N" in thesr namse 2.750% 2. B00%
Unit classes with . Urel clases with
KA in ther name L300 % nooo%  CK:17 in their name 10804 1.110%
Ural clagses with Urel classes wrlh
"B in thewr name 780 % pa10s  CK-BT i their narme DoE5% C.065%
Ui classes with Urel classes with
= in their name 1020% 1.070%  [KoK” in ther name 0000% 0.000%
Uni clagsis with et classis with
“LAT* in theirname BB 0Eo0%  CFT in their name 0.EO0%: 0.630%
Ut classes with Ui clagses with
“EAZ" i WA Nane 0.820% pass 9 n their nans 1.020% 1,070%
Ured classes wiih L Classes with
“HAT® in A narme D280% oo AT in ki name 07 230%: 0. 750%
Uit classes with Urel cladses with
~LB" in their nanw DO % 00658 C1WALT in their name (580% G.710%
Uit chasses wath Ui classes with
=LK™ i 1P e DD00%% 00005 “1-A3" i Uhdar name 0L600% 0.630%
Unit clagses wilh Urifl clagses wath
"R in Thelr nane 000 % 00005 "I " in their name 0.0E5% 065 %
Ui classes wath
14" i ther name CLO00% G.000%
Uit clagses with
"Lk X" in their nams CL000% 0.000%
v 2N T D
LIBS Lo Bquity Fund
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arise through the salke and purchase of assets in
connection with the settlement of the sswe and

.m:’-*-“: 1::'{'::"’"1 redemption of units, are covered by the applica-
e i tion of the swing pricing principle pursuant to the
with "hedged” section titled "Met asset value, issue, redemption
= — Miaha s and conversion price” of the sales prospectus;
Hpa n: 'm":: i LEED% —— b} fees of the supenvisary a_ulhnrlt:.r for the establish-
Tt chasaet with ment, modification, guidation and merger of the
"N in ther name Z130% L180% Fund, as well as all charges payable 1o the supervi-
Linit chusshd wiih sany authorities and any stock exchanges onwhich
L R ELic the subfunds are listed;
-8 in their narne DL080 % 0,080% ¢} auditor's fees for the annual audn and for authon-
Uret cassies with sations in connection with creations, alterations,
K ""“""“m"*"* AL ] D.000% liguidations and mergers within the Fund, as well
bt S A as any other fees paid to the audit firm for services
Uit classes with provided in relation to the administration of the
G in thear name 0.950% 1.0a0% Fund and as permitted by lavw;
’:':‘;1?‘:"“;:1: i —— . d} fees for legal consultants, tax consultamts and
ek notanes in connection with the creation, registra-
“RAZ* i thaAr naene 0L800% [.330% ton in distnbution countries, alteration, liguiga-
Uit clagses with ton and merger of the Fund, as well as for the
;‘;"f' "‘“"“;’1;‘"'“ f A0 730 % general safeguarding of the interests of the Fund
“LE® iy thElr name BLO80% (L0805 and its investors, insofar as this is not expressly
Unit clages with profubited by law;
Zb&” in thwir naeme 0000 % D000 &) costs for publishing the Fund's ret asset value and
Uret classes waih
R b T i AOO0% A% all costs for notices 10 investors, including transla-

The aforementioned flat fee shall be used as follows:

1.

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

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

2. The maimurm flat management fee does not include

the following fees and additional expenses, which are

also taken from the Fund assets:

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

tion costs;

fi costs for the Fund's legal documents (prospec-
tuses, KIIDs, annual and semi-annual reports, and
other documents legally reguired in the countries
of domialiation and distribution);

g} costs for the Fund's registration with any foreign
supenisory authontes (f applicable), induding
fees payable 1o the foreign supenisary authonties,
as well as translation costs and fees for the foreign
representative or paying agent;

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

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

1} all expenses arising in connection with any extraondi-
nary measures 1aken by the Management Compary,
Partfalio Manager or Depositary 1o protect the iner-
ests of the investors;

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

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

3. The Management Company may pay trailer fees for the

distribution of the Fund,

UB% (Lus) Bquity Fund
Annyal repor] and audiled fnanoal statements as of 30 Nowember 2021
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All taxes on the Fund's income and assets, particularly the
“tane d'abonnement”, shall also be borne by the Fund.

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

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

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

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

Costs relating to the serices to be performed for share
classes "K-B” for asset management purposes ame cov-
ered by the compensation to which UBS Asset Manage-
ment Switzerland AG or one of i1s authorised distribution
partners 5 entitled under a separate contract wath the
Irestor,

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

Costs that can be allocated 1o unit classes will be charged
to those unit classes. Costs pertaining to some or all
subfundsiunit classes will be charged to those subfunds/
unit classes in proportion to their respective net asset val-
ues,

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

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

118

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

Mote 3 - Taxe d'abonnement

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

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

Mote 4 — Other income

Other income mainly consist of income resulting from
Swing Pricing,

Note 5 - Related party transactions

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

a) Transactions on secunties and dervative financial
s truments

The volume of securiies and money-market transactions
undertaken via a broker that is an affiliate of the Manage-
ment Compary, the Portfolio Manager ar the Board of
Dhrectors and the Management Company for the financial
year from 1 December 2020 10 30 Novernber 2021 for the
following subfunds licensed for sale in Hong Kong is:

U05 [Lust) Cequity Fund Volume of trantactions Asa % of the
inegquities  totel of seourity
and eguity. transacions
likow sepurities with
relmtedd parties
= China Cpporunity (LS00 H20 612 532,72 USD 5.52%
- Energng Rsrkels Sustanabie
Lesaders {USLY 45 T8 A28 10 LD LA2%
= Eurn Countries Opporumty
Sursainable ELRY B 35 587 EUR 5%
- Eurppesn DIpporiunity
Sutainable EURF 113082 ZE330 EVR 1.30%
— Grwater China {USG) 334 404 65527 USD 4.72%
= Tech Opporiunity (U500 1 386 196,83 USD £.05%
" emmarhy UL f1am] Bgty Fomel - Maias Comsampto= JU101
¥ ey WAL f1am] Dganty ¥ el - lawz Lol i, Dempasi sy (U
| gy LS ) iy B ol = i caera s D papaessuing. (6 LK)
UBS (Lo Equity Fund
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UES (L) Egquity Fund Carmpnitsiont en B B2 ot the
transactions in tatal of security
Beuities and commisden
squitydike ecurities
with mlated parties
= China Dpportunity (US0) 558 605 83 USD 0.00%
= Emerging Markels Sustainable
Lt (LISDY 63 32426 USD 0%
= Eurp Countries Opporiundy
Suptamnakbie (EURF T2 76 EUR 00
= Eyropean Opporianity
SustLainabis (EURP FAT9.T5 EUR 0.00%
= Greater China (USD) 104 232 76 LUSD 0.00%
= Tech Dipportunity (USDY 182,66 USD .00%

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

UES (Lux) Equity Fund Commibssions cn Asa % ot the
‘transactions bn total of security
Seturities snd traneactions
derkentive firendal
ingtrirments with
related parties
— Cnana Oppartunity (USD) 120 000 240.00 USD 0. 77%
= Emgrgng Markels Sustainable
Leaders (LAY - USD
= Eurn Countngs Opportundy
Surbiaina by (ELR} 117 &1 362.00 EUR 11.26%
= European Oppornity
Seritamably (ELR} 228 I50 677 36 BUR 14.91%
= (reater China (US0) T
= Tech Opportunity (USE) 12 B27 400,00 USD 3.18%

ey UL Bl Ry Foted - Alies Comiorma s 1USDH
* ey B Bl Bty B = Dp Coumisim Drppaneiy (1]
4 ey I ) Byeity Povwd - |amoman Cpesriamiy 1L

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

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

b Transactions in units of the fund

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

UB% (Lus) Bquity Fund
Annyal repor] and audiled fnanoal statements as of 30 Nowember 2021

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

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

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

Mote 6 - Income distribution

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

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

An income equalisation amount will be calculated so
that the distribution corresponds to the actual income
entitlement.

Mote 7 - Soft commission arrangements

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

Goods and senvices received solely included research ser-
vices. The relative costs or benefits of research received
fram brokers are not allocated among particular clients
or funds because i1 5 believed that the research received
i5, in the aggregate, of assistance in fulfiling the Port-
folio Manager and s affiliates’ overall responsibilities to
their chents or funds they manage. The amounts of tran-
sactions executed with brokers having soft commission

119
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arrangements in place and the related commissions that U Rus) Equity Fund Tetal Expene Ratio [TER)
have been pad by the subfunds for these transactions are = Biolech WSDF QL-are C.E9%
as Tollow: —China Opportunity (G0 F-ac 1.02%
= Chama Cpporunity (US0) 14 -acg 1.21%
LIES (Lux) Equity Fund Ameunts of Reinted  — Ching Cpportsnity (LSO} ELR) 1A -ace 1.21%
transactions widonE oo Cpportumity [SD) -A2-ace 1.15%
mxBeLIted with et have been
terokers having paid bythe  —China Cpporuny [LE0}H-43-pce 1.01%
soft commission subfunds  _ China Cpporiunity (USD] EUR} AT -8 1.01%
b it T e =China Cpporuniy (50} 18act 0.20%
{in LSE) (inusp) - China Cpponunity (LSO} LR} HB-ac 0.70%
— Chnia Dipportunity US0) 6825 383 430,23 rapmgore = China Opportunity (USDH |-K-ace 0.02%
= Emging Markets Sustainable = {hina Cpportunity (LUEDT K-1-20 1.75%
—?&ﬁaﬂmm 446 637 380,37 SIS e ety (S0} (D) K10 1%
Sustsinabie BLRY | 044 613 830,30 - Chirva Oppertunity (USC) K-2eacc 006%
= European Opporniy - China Oppartemity (LS00} P-ace 2.40%
Susslainalbie (ELR) 1234 754 081.04 - =China Cpporunity (USCT AUG hedged) P-acg 245 %
= weater China (US0) #1306 911,65 SVEREE T Cpportunity (US0] ELRD Pace A2 %
S R ppOrAE SN ikl = = China Cpporunity (SO} EUR hedned) P-ace 2.48%
iy UBS o Basr P -1 Copn S 50 - China Cpponunity (5D} D) Prace 240%
e e i — China Cpportunity (S RMVB hediged) P-ace 245%
Except of the above em there are no other comparablie 'E:: mmxm ﬁ;ﬁc ij:.:
agreements for the other subfunds. SR Coporunhy 050 Pt TR
 China Cppertunity (SO} (AUD hedged) B-madist 246%
¥ 3 = China Cpporunity (US0) [HED) Pamdst 139%
Note 8 = Commitments on Financial Futures ey (ST o T
Commitments on Financial Futures per subfund and -c:awm::rmw o
respective currency as of 30 Nowember 2021 can be OOt iy 8 P} (it dasw
ed as follows: e L e e
AU = China Cpportunity (US0] (78 hedged) Grace 1.50%
— China Cpponunity (LSO EGD) Q-ace 146%
Financial Fuiures ~ China Cpporunity (50} U-X-acc o0 %
UBS (Lux) Equity Fund Financial Futores  Finandlal Futares o orerd Markets Sustanable Loaders (LS0)' HB-ace Ll
on indices on indices - Enverpeng Markels Sustanable Leaders (LUG0) K-B-acc 02a%
[purchased) tsold) - gmerging Markets Sustanabie Leaders (LEDY (EUR) Neace 2.38%
~ (ool Sustanable mprovers (US0) 12 881500 USD < LBD g MarKEls Sustanabie Leaders (LED) Pace 2.00%
= Emergeng Markels Sustanable Leaders USCY (CHF hedged) Paace 2.05%
The commitments on Financal Futures on bonds or INGeX  “rrreny hsrkets Sunanabie Lesders (LEDH (SG0) P-sce 1008
{if any) are calculated based on the market value of the  Tirgrpng Markets Susianatie Leaders (LADH Goace a5
Financial Futures (Number of contracts*notional contract  Zinerging markets Sustanabie Leagers (500 [CHF hedged) Gace | 1.09%
size*market price of the futures). = Euro Countries CpporLiity Sistainabie [ELRF FAT-ae0 0.76%
= £y Counines Opporunity Sstainable (EUFLE 18-act 0.08%
— Eung Couniries Opporiunty Susiainatsie [EURHM 1X-stc 002 %
Mote 9 = Total Expense Ratio (TER) - Emo Counfries Opporunity Sustainable (EURF Pacc 1,85 %
— bt Couniried Opporlunity Sustainstie (EURY C-ace 0.25%
This ratio was calculated in accordance with the Assel g n Counies Opporiunity Sustainele [EURF U f-acs G0 %
Management Association Switzerland (AMAS) / Swiss o frreriunity Gstsinable (LLRP |41 act 0%
Funds & Assel Managemenl Association (SFAMA)  Tgicren Dpporunty Suslzinable ELRPI-AZ-ac CE7 %
"Guidelines on the calculation and disclosure of the Timoon Oppertunity Srstanatle (ELRP A3 -2cc 0E1%
TER" in the current version and expresses the sum of  Zimpran Opporlunity Sustainasie ELRY | acs 001 %
all costs and commissions charged on an ongoing basis T oren Gpportunity Surtanabie (ELRP F-B-acc 0I2%
1o the net assets {operating expenses) taken retraspec- T moean Opporiunity Sustsnaie ELRP Pace 183%
tively as a percentage of the net assets, ~ Eurspean Opportunity Sustainable (ELRP (LSO hedged) P-acc 1.88%
- Europesn Opporfunity Sustanable (ELRY O-acc 1.05%
TER for the last 12 maonths: - Europban Opportunily Sustainable (ELRP (USD hedged) Crace 1.10%
— Burepiin Dpperlunily Sustainable (EURJ U-A-ace .02 %
UBS (Lux) Equity Fund Total Expense Ratic (TER) -ﬁlwmml-m-m T
= Bectach (U509 Pace 210% skl Sitainabde (USD) A2 et 0I0%
= Biotach (USD) (SEK) Prace 210%  ~ Giooal Sustamabie (S0) 18 -2 0.08%
= Bootech 503 Qa e 107%  ~ Gickal Sustainabie (U50) (ELR 18-acc 0.08%
* bz Lo E 1 Fquiy Bomd - M Camerrgioe [ULD1
* ooy UL o) Bty P = (oo Cioamu oem, Op o sy (1L
* geapeby WL Sl by Peredl - Dvaowas Doece vy (TUR)
LIS (L Equity Fund
Annuial report #nd audiied financia stalements as of 30 Novernber 3001
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UBS [Lux) Equity Fund Total Expente Retio (TER)  The TER for classes of units which were active less than a
= (ipbal Sustairabie (S0 UFY hedged) 18-ace 0e8% 12 month period are annualised.

— Global Sustamabie (USD) |-X-acc 002%

= Giokal Sustainabie (USC} (A0} 1K ace bei%  Transaction costs, interest costs, securities lending costs
- Glebal Suntamabie (UEE) Pace 180%  and any other costs incunred in connection with currency
= Global Sustainabie (USC) [EUR hedged) Pacc 185%  hedging are not included in the TER.

~ Giobal Sustamable (SO} [EUR) Pdist 1.80%

— (obal Sustaineble (USD]} O-acc 1.08%

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

— obal Sustamebdé (S0} U-X-a00 EHE ]

~ (iokal Suslainable mprovers [USE) P-acc L70%  The portfolio turnover has been calculated as follows:

~ Global Sustainaki mprovers (USE1 Qrace 0.97%

- (iobal Sustainabie Improvers 1USC) U-K-acc 062 % (Total purchases + total sales) -

- Greater Chiria (US0) Fare 004 (total subscriptions + wotal redemplions)

:x: ﬂzm ::;:: ;;: Average of net assets dunng the penod

— Crddter Chird (USD}-43 -0 D855 IulndEf revew

:x:;zzﬁ ::;Lm gﬁ: The portfolio turnover statistics are the following for the
 Greater China (USD) Pacc 230w  Period under review:

S CRE (ST LN e e A5 S (L Eaquity Fund Portfolio Tumover Rate [FIH]

= (areater China (USD) [BUR hedged) P-soc 2 45% — Biotech (SO} 7871 %

= Grgater China (US00H5G0) P-ac 2A0% — China Dppochnity 10501 AL EE%

= Ortter Chins 4500 G-sicc 135%  Sraerpng Murkels Sustanabie Laters (LAC) 106.44%

= (reater China (USD) (CHF hedged) O-acc 1L31% = Elerg Countries Oppertunity Sustainabe EURF 128,71 %

— Greater Ching {USG) {EUR hedged) O-ace L3% S repeen Dpporiunity Sustanable (ELRP 162445

= Japan [FY11A1 -0 DEBY o el Sustainabie (USC) 51.78%

= Japan (PYH-B-ace DEE% Giotl Sstainabie impeovers SO} 331%

—Inpan (PY] P e 156% T areate China LAD) e

= Japan (FY}Qrace 1.08% — Kpan UFY) 76 80

— Mt Capd Eiwregoe Sorstiendable fELR [-8-a0 D0a% Zihd Caps ELrope Sunainatie (FURE 75.93%

= Wi Caps Evrope Sustainalie SELRF Pac 195% ~id Caps LBA LSO 11546 5%

— Il €% Burope Sustainable ELRP Grac L% o Cans EARED) e

= Mid Caps USA (USDY H-auc 008% e ainabie Heath Fanstormation (USDT 33.13%

= Ivtih Caps LIS (IS0 (CHF hedged] Bace D08 iy 50 %

g Caps LISA 1USD) Pace 18EW TS Sustrable LSO} 7279%

= it € s LISA, 150 (CHF heoged) Pact I e o

— olief Cap LIS QUISD) Qrace 1.08% :mmg:m::::m«-‘:ﬁmﬂl

= Mid Cagrs LISA 0USD) ICHF hedgedd Grace LI3% ety fun baeey i - i Coms bosoe

— It s LIS (LISO) LIR-act il

= Spnal Caps LSA 1UMD) 1-8-atc 0.08%

A L0 P %% Note 11 -Transaction costs

— Sl Caps LIS (LISD) Qrace 110%

= Sl Cags LISA (150 Likeace B0T%  Transaction costs include brokerage fees, stamp duty,
= Surtainabie Hesith Trandformation (LECH Pac 107%

local 1axes and other foreign charges if incurred during

= Sustainatile Heath Transformation (USCIP (CHF hedged) P-acc L18%  the pariod. Transaction fees are included in the cost of

- SRR E Sl raihofcmamiaon T (LI R ocnec F-hue LM%  secunties purchased and sold.

= Sustainabie Health Transfoemation (UBDP G-acc 107%

ERNAL HIMR franelomuio DACH SHF heoged o dcc L19% - For the financial year ended on 30 November 2021, the

=St el Tansemaion (LG R noped Orece 2% fund incurred transaction costs relating to purchase or

& Tch Copporuning §.809 Peice L09%  sale of investments in securities and similar transactions

= Tedh Cpportunity (U500 (CHF hedged] Pacc 1.15% as Tallows:

= Tech Opporiunity (US0H EUR hed ged) P-acc R

= Tedh Cpportunity USCH Crace 10N e [Lus Equity Fund Transaction costs

= Tech Dpportunity (USCHCH hedged) Cracc 1.13%  —pietech (LSO} 403 634 27 USD

= T Dpportunity (USDH (EUR hedged) O-acc 1L13% - Canada [CAD) 20192.15 CAD

= LIS Sustainable (LSO} Peacc 1P —Ching Cpportunity (S5} 13 Obd 03005 USD

— LIS Sustsnable (LSO} O-2ec 1.05%  —Enermeng Markeds Susisnable Leaders (LSC) 801 670 USD

e O o Saety ol M Com kot ) = Eun Couniries Opporunity Suslainaiie [EURF 107600584 ELR
= Ewropesn Opporiunity Sustamable (ELRY 124346723 ELR

UBS (Lux) Equity Fund

Annyl repor] and audiled finanoal statements as of 30 Nowember 2021
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# oy DAL £1.] By B ol - Mo e s, Do vl (U
¥ gy kL ] Bty § ol = i s, D) i sty (R LI

121

254/405



EDINETOOOO

O0OO00O000000000000000o0nogngnodnod(e14900)
OooOooooOoooooooooboood

Lo i) Eiruity Furel Transaetion costs LIRS (Lux) Equity Fund — Mid Caps Europe Sustainable
= Gipbal Sustanabis (US0) 84932485 USD  (ELIRY

— (Fobal Susiamable nprovens (LSO 34 35376 USD

= Greater China (USD) 1A% 04711 USD  Share CurrRity Murnber
= lapan [F1) TRs0e7 gy FUSH BX AESCA OF COM EURD.IS EUR 73 000.00
— M Caps Exrope Sustainatie (ELFP 12624055 pup  LERWOUT HALGPE SPEECH -DERALL EUR 10 BOO.0F
— it s LISA (IS0 127 826,10 USD b il Gy Vi - M Cam funcoe (1

= Sprad Caps LISA (LD B3 75852 USD

= Sustainakie Healh Tramiformation LECP 102 43305 USD

~Toeh Cipportunity 1USD) 1606796 v Mote 15 - Uncontrollable Event

= LIS Sustanable (U0} 12655824 U5D

o ey UL G Bywiy P = W0l S Hamasm (1 L]
¥ lzrmdly U B Bgwity Fared = Haakh Car 00500

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

Mote 12 - Liguidation

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

Mote 13 — Name changes

The following name changes ooourred:

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

Sustmnable Leaders 150} 12208
UBS [Litx} Egquity Pund LIS [Ligd Equrty Fund
= Enro Cocunkrigs = By Counties Opportunity

COpporunity (EURE Suseenable (ELIR) 2712021

B [Lu) Equity Fund L85 (Lued Equity Fund
- Eurcpean Opporiunity (EUR} - European Opportunity

Sumasnable (BLUR) 12200
UBS {Lu] Equity Fund LBS (L) Equrly Fund
= hlidh Cap Europer (ELIR) = Mid Caps Burcps

Sustanable (ELIRY 27212021
UBE (Lu) Equity Fund LIS [Lwd Equity Fund
— Hialth Care (LSO} — Suglasrad & Health

Transformation (S0} P02021

Mote 14 - Defaulted securities

There are a number of securties that - at the year end
— are in default, These securities are disclosed in the
partfolio.

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

122

I March 2020, the World Health Grganization declared
the outbreak of COVID-19 10 be a Pandemic, Although
progress has been made towards the middle of 2021
in managing this Pandemic, including through the con-
tinuing development and administration of vaccines, it
remaing uncertain for how long and how severly the Pan-
demic will continue to globally and regionally impact the
econamy. This raises continuing uncertainties in relation
1o the fund and the valuation of assets cowvered in this
report.

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

Note 16 - Subsequent event

The war in Ukraine had and sull has a3 material impact
on financial markets, first and foremost on Russian and
Lkraimian securities but also on the wider markets glob-
alty. The situation remains very volatile and the Fund
Management Company is closely monioring in order
10 quickly take appropnate action 1o protect the interest
of imvestors in our funds, it has put in place the neces-
sary measures 10 at all times comply with applicable laws
and regulations, in particular but not limited to the maost
recently enacted sanction regimes in the EU, Switzerland,
UK and US_ As we are experiencing senous trading limita-
tions beyond sanctioned Russian securities, we ang apply-
ing fair value pricing for all relevant securities where price
quotes {if available) are not considered reflective of their
current market value. Depending on the future evolution
of financial markets there may be a further impact on
investrnent strategies, 1115 unclear nght now whether this
will require the application of hquidity measures in certain
funds, These could include all such measures as indicated
in the respective fund prospectuses,

Ag of 30 November 2021, the subfund UBS (Luxh Equity
Fund = Emerging Markets Sustainable Leaders (USD) =
holding Russian secunities for 5.70% of 15 net assels
and was impacted by the fair value decision taken.
Priang hair-cuts have appled between 28 February
2022 and 3 March 2022 and final decision to price all
local Russian equities, GDRs, ADRs at 0 was made for
MNAV date 3 March 2022,

LIBS (Lusdh Exquity Fund
Annuial report #nd audiied financia stalements as of 30 Novernber 3001
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The Management of the Fund regards these events as
ran-adjusting events after the reporting period for the
Fund and any of its subfunds.

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

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

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

UB% (Lus) Bquity Fund
Annyl repor] and audiled finanoal statements as of 30 Nowember 2021
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Mote 18 - OTC-Derivatives and Securities Lending

If the Fund enters into OTC transactions, 1t may be exposed 10 nsks related 1o the crediworthiness of the OTC
counterparties: when the Fund enters into futures contracts, options and swap trarsactions or uses other dervative
technigues it is subject to the nsk that an OTC counterparty may not meet (or cannol meet) its obligations
under a specific or multiple contracts. Counterparty rsk can be reduced by depositing a security, If the Fund is
owed a security pursuant to an apphicable agreement, such secunty shall be held in custody by the Depositary
in favour of the Fund, Bankruptcy and insolency events or other credit events with the OTC courterparty,
the Depositary or within their subdepositany'comespondent bank network may resuft in the nights or recognition of
the Fund in connection with the securty to be delayed, restricted or even eliminated, which would force the Fund 1o
fulill its obligations in the framework of the OTC transaction, inspite of any security that had previously been made
available to cover ary such obligation.

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

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

OTC-Derivatives
Subtund Unrealized gain Collateral
Counterparty [lost) recoived
LB [Luxp Equity Fund - China Opportunity (US0)
Barik of Amerca -2 BB 5IR55 LED .00 U0
Bamlays 578 654.52 UBD 0.00 LsD
Canadian Impenal Bank -1 19822 WED .00 U0
HSBC i3l 64783180 000 UAD
Bgegan Stanley B3 TR0 UED .00 LD
Standand Chartered Bank 40 38358 LBD .00 URD
St et A5 1766 5D .00 LED
UBS AG -38 Z2BEE 6D .00 UsD
UES [Lux) Equity Fund - Ememing Markets Sustalnable Leaders [LSD)P
Canadian impona Bank B219.29160 0,00 LD
Citibank 379 41597 USD .00 URD
VS AG 44163 LUED 0,00 UED
UES (Lux) Equity Fund - Eurepean Opportunity Suttsinable (EURP
Canadian iInnpéna Bank <BOCIELA 000 ELR
Citiank 28 BN A1 EUR .06 EUR
IS [Lux) Equity Fund = Global Sustainable (US0)
Canadian ingenal Bank HEF FI352 6D .00 LBD
Goldman Sachd L O0E A5 1LED 000 LED
Kpagan Stanley 5048 U0 0.00 5D
Sunle Shrged 2D TELED 000 LED
UES [Lux) Cquity Fund - Greater Chinn [LS0)
Cilibank 6774 (NAI2 D .00 5D
LBS AG -12 67547 LSD 000 URD
LS (Luxl Equity Fund = Mid Caps USA (USD)
Cilibank 335 062 805D 000 UsD
Bacagan Stanley 13 GEIAF D .00 USD
LIES [Lux) Equity Fund - Sustainable Health Trandormation (USD)"
F Morgan 5 2039060 .00 D
BALegan SLarlig 11 48640150 0.00 UBD
UES (Lux) Equity Fund = Tech Cpportunity (USD)
Barrlays 037623 LD 0.00 URD
Cilibank G0 3% 14 UED .00 50
BAoeman Stanley 553628 5D £.00 UsD
= gy LIS ol Dgeity o - Auien Comsarmanion (IS0
# ey UL ot Bty Rgned - rciion Cporiasniy (1K1
A ey U el By P = Ml i (U500

LIS (L Eequity Fund
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Securities Lending
Courterparty Expasurs from Collateral Breakdown
Securities Lending & of [Weight in %]
30 Nowembaer 2021 at of 30 November 2021
LS [Lex) Equity Fund Barket warkie of Colrteal
Seenin lenr [LES Seimredand A} Furis Bands Cash
= Bickech [LED} V7€ 915,795 73 LA F0 1E3 072,53 USD FEET] SE02 o
= Chind Cpportunity LS5 185 GA6 G2 B A0 N 382 ¥R 00 Uhh tER- ] SBL2 o
— Ermsegpnig Araricaty. Staenable Dewlers LS0Y IS A0 97073 LASDe 0TI I2T USD a3 43 SE0Y [0 -]
= Eurts Coaniries Dppormusing Sustanabiy EURY 39302241 29 ELR 4224491478 ELR A3 5602 oo
= Elstopean DppOmriny Sistainabis |EURY 32 85159726 ELR 2456256303 ELR 4398 5602 oo
= Global Sect ainable (LSO 53 771 942 .41 LD £8 545 733,85 USD a9 5602 oo
— Greahe ChinaBy I EAAE S0 FEE rr=l] W T e ax ek SEL2 =1 o]
= bapan UFF) 1R300 B R VT 456 240 Y EEE ] 5602 oo
— Wi ot Eurcesr Sezarabi (LR U 205 14579 LR ITIGETN.65 OLR ah o S0 =1 <]
= Mid Caps LS4 UISDY 43504588 74 LAD 46761 904.35 USD 4398 5602 oo
= Smfl Cagst UG ILISOH 4487594391 LSD 48187 193.13 USD az g 5602 T ]
— Sustanabie e ath Tranddoemation ILUSCY V03 128 50 LSD 20 100 S0 LD Ay ek SE02 o]
= Tech Dppomunisy (LS 34 504 647 84 LSO I EE8 11151 USD 4398 5602 oo
= LIS Sapmainalkds (LSDH £ 275 356 81 S0 T IHEDD 35 LSD a3 0 G602 0 e
B {Lisc) Eqpainy Fusd LB {Lusch £ qainy Fund LB [Lusch Equiny Fuand UBS (Lo Equiny LIS [Land Bquity Fund
—Bictech(LSD) - Ching Opportaning [LISD) — Emeeging Maden Fond - Ewa Coumtried - Eunspean Dppamunity
Sistaing ble Lenders (LD Pr ity urstainahb imable (FLRY
{ELRF
Seourities Leading
Lot ANY B0 08 LD | 509558 57 8D LERT BN AR 3T £ DIV 32 355 A0 VR
Senwithes Londing
oo 172 52363 L&D £03 433 50 LD 3327513 LSD 152 %5 04 EUR 133 158 32 EUR
et Securities Linding
TeEES 200 285 45 U0 905 735 38 USD 49912 @ D 238 &5 06 ELR 159 73748 EUR
UBS e} ity Fured VS (L) Equiny Fund LB {Lanc) Eqainy Fund UBS [ Equiy Fand LS [Land Equity Fund
=l | Surrd s bl (LIS = Carpased (il (LISD) = Aapan P} = Nild Caps Eampe = i Caips LSA (LSO§
Siptainable [ELREY
Securities Leading
eI 472 GABAZ L 220082 28 LS T 099 79g 19§ (T ST IR 156 11813 L50
Senities Lending
L] VB 07537 LS BEOA2 91 LD A G aF P ok 2 A 25 LD
et Securities Lending
PN B2 6B OS LAl 132 03097 LD 1 259 879 i 0 &5 LR 93 GHOET LD
LB L) Eqpaity Fund LS {Lusch Equaity Fund LB (Lo Equity Psnd LES [} Equity Fand
= Senall Caps LISk {LISE) -Surminable Health - Rech Gpportenity IUSE). = 1% Sstminable (LSO}
Waertosreatam LLSDY
Seourities Leading
PETES B8 711.55 LUsD VAT LD V54 55643 LGD 44582 57 50
Letipition Londing
ov 27 BBAEZ LD ISR LS £ 822 57 LSD 17 433.09 USDr
et Securities Lending
TN 41 82693 LSD 23724 16D 92 73305 LSD 26749 54 50
= ey UL Gl Bywity B = Bikey ompervant o (U500
* el U Gl Bawity P < ot Coumiomn Specrieriy (BUE
P T I R ——— {17 1]
" el U (LAl Mgty Fend - W Cap i ops TU8)
* ey UG B Dgwiy fared = Henkh Core U500
UBS (Lo Bquity Fund
Annyal repor] and audied fnanoal statements as of 30 Nowernber 2021
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2023
380,851,198.93 51,921,444
1,304,068.93 177,784
379,547,130.00 51,743,660
382,601.991
130.30 17,764
2023
446,402,076.75 64,554,204
852,321.71 123,254
445,549,755.04 64,430,950
222,583.639
1,054.27 152,458
2023
996,570,105.00 135,862,402
3,739,672.53 509,830
992,830,432.47 135,352,573
911,195.063
427.09 58,225
2023
67,424,656.73 9,192,003
75,010.19 10,226
67,349,646.54 9,181,777
55,032.171
1,130.55 154,128
2023
63,062,721.11 8,597,341
34,603.35 4,717
63,028,117.76 8,592,623

205,196.591

263.65 35,943
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3364 10
1986 7701 ( )(30)
1933 17
230.902( )
4.7 17 4.7
CH)CHC)H
1940 202( )(30) 1
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13,000,000 18 7,993 2,000 28 9,220 6,500
2023
2018 13,000,000
2019 13,000,000
2020 13,000,000
2021 13,000,000
2022 13,000,000
2023 13,000,000
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2010
2013 12

2010 15

2023 441

466,253,095.64
2,858,492,639.23
13,732,504,469.69
5,427,007,368.01
485,019,908.93
403 54,588,939,711.56
2,012,079,494.26
309,713,095.51
461,587,916,627.03
30,438,500.52
114,702,487,834.31

1,057,958,740.71
191,591,624.68
510,788,416.88
975,470,948.51
19,428,534,372.77
18,500,696,777.26

38
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23 103

2023 28
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2022 12 31 2021 12 31
2022 12 31 2021 12 31

0.00 0 0.00 0
0.00 0 0.00 0
5,842.90 845 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
5,842.90 845 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0

5,842.90 845 0.00
178,126,824.65 25,758,920  224,747,914.97 32,500,796
0.00 0 0.00 0
98,222,861.95 14,204,008  117,496,595.49 16,991,183
91,825,282.30 13,278,854  112,205,683.76 16,226,064
91,825,282.30 13,278,854  112,205,683.76 16,226,064
0.00 0 0.00 0
6,397,579.65 925,154 5,290,911.73 765,119
6,397,579.65 925,154 5,290,911.73 765,119
0.00 0 0.00 0
0.00 0 0.00 0
140,722.53 20,350 167,425.93 24,211
0.00 0 0.00 0
0.00 0 0.00 0
140,722.53 20,350 167,425.93 24,211
79,763,240.17 11,534,562  107,083,893.55 15,485,402
1,389,523.17 200,939 945,913.70 136,789
179,522,190.72 25,960,704  225,693,828.67 32,637,585
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2022 12 31 2021 12 31
54,692,758.30 7,909,120 77,784,368.77 11,248,398
13,000,000.00 1,879,930 13,000,000.00 1,879,930

0.00 0 0.00 0

0.00 0 0.00 0
8,617,625.00 1,246,195 8,083,000.00 1,168,883
1,300,000.00 187,993 1,300,000.00 187,993
0.00 0 0.00 0

0.00 0 0.00 0
7,317,625.00 1,058,202 6,783,000.00 980,890
150,000.00 21,692 150,000.00 21,692
7,167,625.00 1,036,510 6,633,000.00 959,198
66,743.77 9,652 71,861.36 10,392
33,008, 389.53 4,773,343 56,629,507.41 8,189,193
0.00 0 0.00 0

0.00 0 0.00 0
13,824,568.12 1,999,171 18,445,360.25 2,667,384
0.00 0 0.00 0

10 13,824,568.12 1,999,171 18,445,360.25 2,667,384
0.00 0 0.00 0

111,004, 864.30 16,052,413  129,464,099.65 18,721,803
0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

11 82,579,547.05 11,941,828  105,047,123.71 15,190,865

82,579,547.05 11,941,828  105,047,123.71 15,190,865

0.00 0 0.00 0

12 28,425,317.25 4,110,585 24,416,975.94 3,530,939
1,373,718.13 198,653 1,474,617.09 213,244
280,546.94 40,570 576,805.27 83,412
26,771,052.18 3,871,362 22,365,553.58 3,234,283
26,771,052.18 3,871,362 22,365,553.58 3,234,283

0.00 0 0.00 0

0.00 0 0.00 0

179,522,190.72 25,960,704  225,693,828.67 32,637,585
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11

14

15

16

17

18

2022 12 31 2021 12 31
2022 2021
2022 12 31 2021 12 31

13 930,589,584.41 134,572,560 1,102,559,858.01 159,441,181
14 3,884,289.68 561,707 3,842,070.90 555,602
15 854,401,326.56 123,554,976 1,001,676,461.91 144,852,433
0.00 0 0.00 0
854,401,326.56 123,554,976 1,001,676,461.91 144,852,433
16 12,560,559.82 1,816,383 10,600,284.84 1,532,907
10,908,572.79 1,577,489 9,147,871.53 1,322,874
1,535,110.66 221,992 1,425,293.40 206,112
1,100,619.59 159,161 925,408.06 133,823
434,491.07 62,832 499,885.34 72,288
116,876.37 16,901 27,119.91 3,922
0.00 0 911.58 132
0.00 911.58 132
0.00 0.00 0
14 23,485,724.50 3,396,271 18,241,524.61 2,637,907
242,755.95 35,105 9.94
210,075.90 30,379 9.94
32,680.05 4,726 0.00
267,667.61 38,707 418,131.79 60,466
202,310.82 29,256 279,829.70 40,466
65,356.79 9,451 138,302.09 20,000
10 10,992,962.02 1,589,692 18,835,116.71 2,723,746
33,008,389.53 4,773,343 56,629,507.41 8,189,193
10 0.00 0 0.00 0
33,008,389.53 4,773,343 56,629,507.41 8,189,193
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2010 12 17 2010
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2013 10 30 2013 12
2018 12 19
2022 10 26
2016 28
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2022 12
Lux Lux
Lux Lux
Irl
2022 12 31 2021 12 31
2022 12 31 2021 12 31
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63,250,156.82 2021
86,723,577.52
2022 12 31 2021 12 31
10,723,651.44 10,317,498.95
52,526,505.38 76,406,078.57
63,250,156.82 86,723,577.52
10,000,000.00
2,000 5,000
2013 10 30 3,000,000.00 2022 12
31 13,000,000.00
2,000 6,500
27
2021 12 31 13,000,000.00 13,000,000.00 6,783,000.00 71,861.36 56,629,507.41  77,784,368.77
(1,430,000.00)
2021 (5,117.59)  (529,507.41) 0.00
1,964,625.00
(56,100,000.00) (56,100,000.00)
33,008,389.53  33,008,389.53
2022 12 31 13,000,000.00 13,000,000.00 7,317,625.00 66,743.77 33,008,389.53  54,692,758.30

1915 10
10
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2015 11 19 47
2015
2022 27 1,964,625.00
2022 12 31 2017 1,430,000.00
7,167,625.00
2018 1,344,000.00
2019 1,300,000.00
2020 1,103,000.00
2021 1,456,000.00
2022 1,964,625.00

7,167,625.00
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10
2020
2021 2022
2021 12 31 18,445,360.26 18,445,360.26
2022 (10,705,092.00) (10,705,092.00)
(4,908,662.16) (4,908,662.16)
2022 10,992,962.02 10,992,962.02
2022 12 31 13,824,568.12 13,824,568.12
2020 12 31 6,524,967.45 6,524,967.45
2021 (5.887,010.00) (5,887,010.00)
(1,027,713.90) (1,027,713.90)
2021 18,835,116.71 18,835,116.71
2021 12 31 18,445,360.26 18,445,360.26
11
2022 12 31 2021 12 31
UK
12

2022 2021
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2022 12 31 2021 12 31
155,246.55 141,693.65
1,218,471.58 1,332,923.44
1,373,718.13 1,474,617.09
280,546.94 576,805.27
1,961,781.04 1,572,459.78
700,431.53 426,812.81
2,965,323.65 2,249,963.20
4,331,195.31 2,675,479.15
11,565,845.48 10,821,118.71
5,246,475.17 4,619,719.93
26,771,052.18 22,365,553.58
28,425,317.25 24,416,975.94

13

2022 12 31
930,589,584.41

2021

15

1,102,559,858.01
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2022
17,435,372.52
1,085,227.16
4,965,124.82

Ooooooooooooooooooad

2021
12,966,714.40
1,459,391.19
3,815,419.02

23,485,724.50

18,241,524.61

15

854,401,326.56

16

87
44
69

2021 1,001,676,461.91

13

82 2021 71
37
80

666,943.73
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17

2022 12 31 11 2021

2022 3,133,369.47 2021
1,815,237.00

18

2023 30 Irl

2023
738,000.00
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Balance Sheet — Assets

Motes 31322032 21322027
A, Subscribeed capital unpaid 0.0 0.00
B. Formation expenses o.o0 0.00
C. Fixad assats 5,842,590 0.00
| Intangible assets 000 0.00
Il Tangible assets 0.0D 0.00
11 Financial aswets 3 5842 50 0.00
1 Sharesin attifated undertakings .00 0.00
2 Loars to affiiated undertakings 0.00 0.00
3 Partidpating interess 0.00 0.00

4 Loars to undertakings with which the undertaking is linked by virtue
of particpating interess 0.0D 0.00
5§ Irvestments held a5 foed asiets 0.0 0.00
6 .01her lmans 5842 90 000
D. Curmentl assels 178,126, 824.65 224,747,914.97
|, Stocks 00D 0.00
I Debtossy 98 222 B51.95 11749650549
1 Trade debtors 4 9 BI52B2.30 11220568376
) becoming due and payable within one year 91, 825282.30 11220568376
b} becoming due and payable alter more than ore ylar D O 000
2. Amounis owed by affikated undertaking: 5 5,387 579.65 5290911732
&) becorming due and payable within ane year 6. 397 570 65 529008173
b} becoming due and payable atter mone than one year 0.00 D.0Q

3. Aamounts owed by undertakings with which the undertaking

b5 linked by vrtue of partidpating interests 0.00 0.00
. Imvestments & 140,722 53 16742593
1 Sharesin affilated undertakings 0.0D 0.00
7, Own thares 0.0 0.00
3. Other irvestments 140,722 53 167 425 93
Iy Cadh at bank and in hand ki 7976324017 10708389355
E. Prepaymants 1,389,523.17 045,913.70
TOTAL ASSETS 179,522,190.72 225,693, B2B.67

The accompanying notes are integral part of the audited financial statements,

Page 11 of 26
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Balance Sheet — Capital and Liabilities

Notes i 0 F e rir Y 31122021

A, Capital and reserves 54,692, 758.30 77,784, 368.77
| Subscribed capital B 13,000,000.00 132,000,000 00

Il. Share peemium aocount D.0D 0.00

Il Fevstuateon résre D00 000

V. Reterves ] 8,617 62500 £,083.000.00

1. Legal resgrve 1,300 00000 1.200, 00000

2. Reserve for own shares D.0D 0.00

3, Rewerves provided for by the artides af assodiation 0.00 000

4. Other reserves, induding the fair value ressrve 1.317 62500 6.783,00000

a) other available rewrves 150,000.00 150.000,00

b} ather nan avalable reserves 116762500 6,633,000.00

v. Prafit ar boss Brought forward 6674377 71,861 36

V1. Prafit or los for the financial year 33008389 53 5662930741

VIl intenm dhadends 0.00 0.00

Vil Capital investment wbudies D.0DQ 0.00

E. Provisions 13,B24,568.12 1B.445.360.25
1. Provisons for persians and smiar obligations 0.00 0.00

2. Provisons for taxation 10 13,824 56812 1E445, 36025

3. Other provisions 000 000

C. Creditors 111,004, 864.30  129,4064,099.65
1. Debenture loans 0.00 0,00

2 Amounis owed (o cedit institutions o.co 0.00

3 Payments 0.00 0.00

4 Trade orechions D00 000

5. Bifls of exnchamge payable 0.00 0.00

6. amounts owed 1o affiliated undertakings 1 82,579 547.05 10504712371

a) becoming due ard payable within one year 82,509 547.05 1050470231

b} becaming due and payable after mare than ore year 0.00 000

B. Other creditars 12 2842530725  24416,97594

&) Tax authorites 1,373 716.13 1474,607.09

b} Sodal security awthorities 260, 546 94 576,805.27

£} Onbhier erecktors 26, 77105218 2236555358

i) becoming due and payable within one year 26,7711 05218 2236555358

il becoming due and payable after more than one year 0.00 0.00

D. Deferred income D.oo .00
TOTAL CAPITAL RESERVES AND LIABILITIES 179,522,190.72 225,693, 82867

The accompanying notes are integral part of the audited financial statements,

Page 12 of 26
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Motes 1.1.20%2 1.1.2021

Eura -31.12 2032 -31.12.2021

1. Niel tumower F ] 030,580, S84 41 1,102,550, B58.01
4. Othar operating incorms 14 3 884,280 68 2BA2.070.50
5, Raw materials and consurmables and other external expamas 15 B54,401.326.56  1,001,676.461.91
a) Raw materials and consumables 0.00 Qb0

by Ciher external expenses B54.401,326.56 1,001 676451 91

6. Staff costs. 16 12,560,559, 82 VL6026 B4
& Wagei aod salaned 10008 572 T2 9147 871 53

b} Socdal security costs 1,535 110.66 1425283 40

i relating to pensions 1.100.619 55 D25 408 DE

iy other wocial security costs 43448 07 499 BES 34

£} Other oafi coms 116876 37 27111991

7. Value adjustments o.oo 51158
a) in respect of formaticn expenses and of tangible and intangible foed asets .00 891158

b inrepea of cument anets 0.00 000

8, Other operating sxpensus 1d 23,485, 724.50 18.241.524.61
11, Othar interest receivable and similar incorma 242,755.95 9.54
a) desved from affillated undenaing: 210,075 90 Qo4

b} other interest and s milar income 3268005 000
14, Interest payable and similar expensas 267 667.61 418,131.79
a) conceming affliated undertskings 202 310,82 27982970

b} other imlerest and smilar expenses 6535679 138302 09
15, Tax on profit or loss ia 10,952, 962.02 18,835, 116.71
16, Profit or loss after taxaBon 33,008, 389,53 55,629,507.41
17. Other ees not shown under above items 1a o.oo 0.oo
18. Profit or loss for the financial year 33,008, 389.53 56.629,507.41

The accompanying notes are integral part of the audited financial statements.

Fage 130d 26
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Notes to the financial statements

Note 1 -General

Uss Fund Management {Luxembourg) 5.A., hereinafter referred to as the " Campany”, was created
an July 1, 2010 in the legal form of a Société Anonyme {public limited company) according to
Luxernbourg law for an unlimited period. The Company is registered in Luxembourg and began
operating on August 1, 2010, The company was onginally a fully owned subsidiary of UBS AG, a
bank incorporated in Switzerland,

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

The purpose of the Company is to perform management services as foreseen in Chapter 15 of the
law dated December 17, 2010 refating to undertakings for collective investment, as amended {the
“Law of 20107).

Since October 30, 2013, the purpose of the Company is extended to perform management services
as foreseen in article 5 of Chapter 2 of the law dated July 12, 2013 relating to alternative investment
funds. The allowed activities are portfolic management, administration and distribution. Since
December 19, 2018, the Company is also licensed for discretionary portfolio mandates. Since
October 26, 2022, the Company license has been extended to MIFID Investment Advisor/RTO
SEIVICES,

The Campany since April 28, 2016, is a fully owned subsidiary of the UBS Asset Management AG,
Zurich (Switzerland) and is incorporated in the UBS Group's consolidated accounts. & copy of the
cansalidated annual accounts for the UBS Group AG is available at UBS Group AG, CH-B098 Zunch,
Switzerland.

The Company established a Branch in Austria (July 01, 2021) and a Branch in the Metherlands
{December 1, 2021}); the latter is not operational yet. The Company’s financial statements include
the operations of Austria Branch. The financial statements of the Branches have been drafted
according to the rules applicable in their local country, The necessary adjustments have been made
1o adapt these financial statements to the accounting prindiples applicable in Luxembourg.

Note 2 - Summary of Significant Accounting Policies

The financial statements are prepared in accordance with the generally accepted accounting
principles and the legal and regulatory requirements in force in the Grand Cuchy of Luxembourg,

In particular, the following accounting policies have been used:

£5i f farei i
The Company maintains its accounts in Euro (EUR} and the finandial statements have been drawn up
using this currency.

Assets and liabilities in other currencies - apart from tangible and intangible assets - have been
corverted into the balance sheet currency according 1o the closing rate at the balance sheet date,

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

Page 14 of 26
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The profit and loss account includes all realized gains and losses and unrealized gains and losses
resulting from exchange rate movements,

Revenue and caosts in other currencies have been converted into EUR according to the exchange rate
of the end of the month in which the revenues and costs have been booked.

Tangibl intangi
Tangible and intangible assets have been valued at their initial purchase price, minus accumulated
depreciation. Depreciation is calculated on a linear basis over the standard operational period of use

for each item. If there are indications that an asset should be impaired, the residual value will be
adjusted accordingly.

Debtors
Accounts receivables are recorded at nominal value minus any necessary value adjustments.
Inyestments
Investrnents are valued at balance sheet date at the lower of cost or market,
r liabiligi
Provisions are recorded for recognizable risks and uncertain liabilities.
Lreditors
Creditors are recorded at reimbursement value.
Ingome
Income is generally recorded on an accrual basis.

Use of estimates

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

Note 3 -Financial assets

The other loans represent the Austrian branch rent guarantee deposit for the offices in Vienna,

Note 4 -Trade debtors

The debtors represent accrued fee receivables from the UBS sponsared Lukembourg based wholesale
Funds, UBS {Lux) Institutional Fund, UBS {Lux) Institutional SICAY, U85S (Lux) Investment SICAV, UBS
{Lux} Fund Sclutions SICAV and UBS {Irl) ETF plc for the month of December 2022,

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

Page 15 of 26
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Note 5 - Amounts owed by affiliated undertakings

As at December 31, 2022 and 2021, the receivable represents the recoverable of some costs for
services provided 1o other UBS entities,

Note 6 -Investments

As at December 31, 2022 and 2021, the other investments represent the valuation of the portfolio,

Note 7 —Cash at bank and in hand

Cash includes an amount of EUR €3,250,156.82 (2021: EUR B86,723,577.52) placed with entities
belonging to the UBS Group.

EUR 31.12.2022 31122021
LIBS AG T, 723,651 .44 10,317,498.95
UBS Europe SE, Luxemboung branch 52,526,505.38 F6,400,078.57
Balance 63,250,156.82 B6,723,577.52

Note 8 - Subscribed capital

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

As of October 30, 2013, the Extraordinary General Meeting decided the capital increase of EUR
3,000,000.00. As of December 31, 2022 the subscribed and completely paid-up capital amounts to
EUR 13,000,000.00 divided into 6,500 registered shares with a par value of EUR 2,000 each.

Note 9 - Reserves

The allocation of the result is based cn the decision of the shareholders as of April 27, 2022:

Subscribed Frofit brought Profit of the =
ELR : Legal Oth s 9 ;s Total E
capital Rt e B TESEIVES foresard financial year Al Equty
311221 13,000,000000 1,300,000.00 6,783,000.00 7186136 56,629.507.41 77.,784,368.77
; -1,430,000 00
Aomanat 5,117.59  -529,507.41 0.00
2021 profit 1,964,625.00
Dividend paid =56, 100,000,000 <56, 100, 000,00
Predit of
.mm ﬂ e 33,008,385.53  33,008,389.53
financial year

311222 13,000,000,00 1,300,000.00 7,317,625.00 66,743.77 33,008,389.53 54,692,758.30

Page 16 of 26
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Legal reserve

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

amounts 1o 10% of the subscribed capital. The legal reserve may not be paid out in the form of
dwidends.

Beserve for Net Wealth Tax

Luxemibourg tax legislation provides for a reduction of the net worth tax on the condition that a
special non-distributable reserve is established for a period of 5 years and for an amount equal 10 5
times the net warth tax liability of a given year, This reserve is included under "Other reserves”. On
November 19, 2015, the Luxembourg tax authorities issued the Circular I, Fort. No 47bis stating that
as from 2015, the reduction of the Net Wealth Tax is limited to the amount of Corporate Income Tax
due for the preceding year (and not anymere of the current year).

The shareholder decided on the General Assembly of April 27, 2022, 1o allocate EUR 1,984,625.00
to this special reserve. Considering the release for 2017 EUR 1,430,000,00 the special reserve
amaunts to EUR 7,167,625.00 as of December 31, 2022.

Met Wealth Tax Reserve EUR
Special reserve 20018 1,344,000.00
Special reserve 2019 1,300,000.00
Special reserve 2020 1,103,000.00
Special reserve 2071 1,456,000.00
Special reserve 2022 1,%64,625.00
Total 7.167,625.00

Page 17 of 26
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Note 10 - Provisions for taxation
The Company is a fully taxable corporation in accordance with Luxembourg t2x law,

The provision for taxation consists of a liability for corporate income tax (CIT) and a tax receivable far
net wealth tax {(NWT) as outlined below. The tax assessments for CIT until year 2020 and NWT until
year 2021 have been received in 2022,

All Branches of the Company are considered as permanent establishments for tax purpeses in their
local countries and follow the tax regulation and tax rates enacted in their respective regulatory

terrtory.

ELR

CIT

Taotal

Prowvisions as of 31.12.2021

18,445,360.26

18,445,360.26

Advance payments 2022
Payments of prior years

Taxes due for 2022

=10,705,092.00

-4,908,662.16

10,992,962.02

-10,705,092.00

-4,908,662.16

10,992,962.02

Prowisions as of 31.12.2022

13,824,568.12

13,824,568.12

ELUR

T

Taotal

Prowisions as of 31.12.2020

6,524,967.45

6,524,967 45

Advance payments 2021
Payments of prior years

Taxes due for 2021

-5,887,0010.00

-1,027,712.90

18,835 11671

-5,887,010.00

-1,027,713.90

18,835118.71

Prowisions as of 31.12.2021

18,445,360.26

18,445 360.26

Note 11— Amounts owed to affiliated undertakings

As at December 31, 2022 and 2021, amounts due to affiliated undertakings include accruals for the
portfolic management and distributions fees for the month of December, mainly payable to LBS
Asset Management Switzerland AG, UBS Asset Management (UK} Ltd and W8S Asset Management
{Americas) Inc.

In addition, this position includes the accrued fee payable for managed funds for the 4% quarter
2022 and 2021:; Real Estate, Private Equity, Exchange Traded funds, Discretionary Portfolio Mandates
and Swiss Fund Order Desk Mandates.
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Note 12 - Other creditors

This position is composed of the following payables:

EUR 21122007 2122091
Withhokding tax on salares 155,246.55 141,693.65
WAT 1,218,471.58 1,332,923.44
Total Tax authorities 1.373,718.13 1,474,617.09
Social Security authorities 280,546.94 576,B05.27
Salary and bonus provisions 1,961,781.04 1,572,459.78
Frofessional semvices 700, 431.53 426,812.81
Capping fess* 2,965,323.65 2,249,963.20
Class action 4,331,195.31 267547915
Services from delegated functons 11,565,845.48 10,821,118.71
Cthers *~ 5,246,47517 4.619,719.93
Total Other creditors 26,771,052.18 22,365,553.58
Total Other creditors 28.,425,317.25 24,416,975.94

*For selected funds a cap (as percentage of the total assets) related cperating expenses is defined,

The Company bears all expenses above the cap.

**Others reflect additional accruals for fund platforms due to the change of the processes based on

the sale of UBS Fondcenter to Clearstream.

285/405
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Mote 13 — Net turnover

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

For the year ending December 31, 2022, the Company earned gross revenues of EUR
930,589,584 41 {2021; EUR 1,102,559,858.01) for Management Company services delivered for the

following managed investment schemes;
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Note 14 — Other operating income and expenses

Other operating income reflects mainly intergroup cross charges for services provided to other UBS
entities for risk management and operations.

Group charges reflects mainly the increase in intergroup cross charges for services received from
other UBS entities for management and infrastructure.

Related VAT is recorded under Other operating expenses - Other.

EUR £y 2022 Ey 2021
Group charges 17,435,372.52 12,966,714.40
Professional fees 1,085 22716 1,459,391.19
Other operating expenses - Other 4,965, 124,82 381541902
Total other operating expenses 23,485,724.50 18.241,524.61

Note 15 - Raw materials and consumables and other external expenses

The raw materials and consumables and other esternal expenses in the amount of EUR
854,401,326 .56 (2021: EUR 1,001,676,461.91) represent the fee expenses paid to delegated
functions for portfolioc management, administration, or distribution. The decrease year over year is
congruent 1o the net turnover development (see Note 13).

Note 16 - Staff costs

The Company employed an average of 82 (2021: 71) staff during the business year. As at end of
2022, 87 staff were employed, wheresf 37 wamen and 50 men (31.12.2021: 33 women / 44 men);
7 are dtizens of G.0. of Luxembourg, 80 are from abroad (31.12.2021: 8 Luxembourg / 69 non-
Luxembourg citizen).

The amount of legal pension insurance as 2 part of social security costs is EUR B66,943.73 (2021;
EUR 573,705.65).

Note 17 - Infoermation concerning the Board of Directors and the Executive Management

The Board of Directors and the Executive Management consisted as at December 31, 2022 of 11
members (2021: 8 members)

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

The Executive Management including the independent directar received in 2022 a remuneration
amounting to EUR 3,133,369.47 (2021: EUR 1,815,237.00) in respect of their duties.
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Note 18 - Subsequent events

UBS FML will continue its path and stays committed to its responsibility 1o safeguard investors’ assets
under its governance and continues 1o deliver high-quality senices to our clients and partners.

Further progress was made in the European alignment of the UBS Asset Management Business until
the issuance of this report:

» The umbrellas UBS {Irl) Fund plc, Key Alternative Platform Master ICAV and Key Alternative
Platform ICAV were moved 1o UBS Fund Management (Ireland} Ltd. as of 30 January 2023.

s As of March, 1 2023, the transfer of the Asset Management Business in the Metherlands
from UBS Europe SE into the branch of UBS FML was executed in a contribution in kind
transaction increasing the share capital of the Company by EUR 738,000.00. After full
completion of the transaction, UBS Asset Management AG, Zurich {Switzerland) became
again sale shareholder of the Company.
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http://www.ubs.com/lu/en/asset_management/investor_information.html

https://ww.ubs.com/global/en/legal info2/luxembourg.html
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UBS Asset Management UK Ltd., London

2022 12 4,000 230

2023 28
164.44

UBS Asset Management Singapore Ltd., Singapore

2023 3,999,998 480

2023 28
101.20

1993

UBS Asset Management Americas Inc., Chicago

2022 12 10,167,024 14

UBS Asset Management Hong Kong Limited, Hong Kong

2023 153,761,570 27

2023 28
17.38
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2023 393,067,791 568
Societas Europaea
1915 10 2001 10 2157
2001 1993

UBS Asset Management Switzerland AG, Zurich

2023 500,000

2023 28
145.68
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UBS Asset Management UK Ltd., London

UBS Asset Management Singapore Ltd., Singapore

UBS Asset Management Americas Inc., Chicago

UBS Asset Management Hong Kong Limited, Hong Kong
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UBS Europe SE, Luxembourg Branch

Northern Trust Global Services SE

UBS Asset Management Switzerland AG, Zurich

UBS SuMi TRUST

295/405



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

100
100
100
100

296/405



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

2023
1993 1993
2002 2002 12 20
2007 2007 13
2010 2010 12 17
1915 1915 10
2013 2013 12
2011 61
2009 65
2013 39

2010

2009 65

2010

Registre de Commerce et des Sociétés

Recueil Electronique des Sociétés et des Associations

297/405



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

1959 2023 27

1,199 9,133 300 132 727
1959 1960
Pan Holding
Selected Risks Investments

Commonwealth and European Investment Trust

1967 1968
United States Trust Investment Fund
2023 27
2,105 2,353 5,300
612 4,744
2023 27 1,643 5,300
746 8,171
2023 28 14461

https://www.cssf. lu/en/Document/basic-statistical-data-on-
ucis-february-2023/

1965 19
1972 12 22
1983 20
30 1998 22
1999 1998 12 23

1.1
1988 1983
25 1915 10 1915
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2014 23 2014 91
2016 10 2016 12
2016
2021 26 561
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2009
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1.3
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2007 13 2007 2007
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Audit report

To the Unitholders of
UBS (Lux) Equity Fund

Our opinion

In our opinion, the accompanying financia statements give a true and fair view of the financial position of UBS
(Lux) Equity Fund (the “Fund”) and of each of its sub-funds as at 30 November 2022, and of the results of their
operations and changes in their net assets for the year then ended in accordance with Luxembourg lega and
regulatory requirements relating to the preparation and presentation of the financial statements.

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

the combined statement of net assets for the Fund and the statement of net assets for each of the sub-funds as
at 30 November 2022;

the combined statement of operations for the Fund and the statement of operations for each of the sub-funds 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 sub-funds for the year then ended; and

the statement of investments in securities and other net assets for each of the sub-funds as at 30 November
2022; and

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

Basis for opinion

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

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

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

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

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

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

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

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

In preparing the financial statements, the Board of Directors of the Management Company is responsible for
assessing the Fund's and each of its sub-funds’ ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of Directors of
the Management Company either intends to liquidate the Fund or close any of its sub-funds or to cease operations,
or has no redlistic aternative but to do so.

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

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

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

identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control;
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obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Fund's internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the Management Company;

conclude on the appropriateness of the Board of Directors of the Management Company’s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund's or any of its sub-funds 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 sub-funds to cease to
continue as a going concern;

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

We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 24 March 2023
Represented by

Alain Maechling
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Independent auditor's report

To the Shareholders of

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

L-1855 Luxembourg

Report on the audit of the financial statements
Opinion

We have audited the financial statements of UBS Fund Management (Luxembourg) S.A. (the "Company"), which
comprise the balance sheet as at 31 December 2022, and the profit and loss account for the year then ended, and the
notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financia statements give atrue and fair view of the financial position of the Company
as at 31 December 2022, and of the results of its operations for the year then ended in accordance with Luxembourg
legal and regulatory requirements relating to the preparation and presentation of the financial statements.

Basis for Opinion

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

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

entreprises agréé" thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report this fact. We have

nothing to report in this regard.

Responsibilities of the Board of Directorsfor the financial statements

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

In preparing the financial statements, the Board of Directors is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic aternative but to do so.

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

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

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentiona omissions,
misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors.
Conclude on the appropriateness of Board of Directors use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the "réviseur d entreprises agréé" to the related
disclosuresin the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our report of the "réviseur d entreprises agréé". However,
future events or conditions may cause the Company to cease to continue as a going concern.
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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.

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

legal requirements.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Bernard Lhoest

Luxembourg, 14 March 2023
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Audit report

To the Unitholders of
UBS (Lux) Equity Fund

Our opinion

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

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

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

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

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

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

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

Basis for opinion

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

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

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

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

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

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

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

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

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

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

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

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

identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control;
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obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Fund's internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the Management Company;

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

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

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

PricewaterhouseCoopers, Société coopérative Luxembourg, 22 March 2022
Represented by

Alain Maechling

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

An die Anteilinhaber des
UBS (Lux) Equity Fund

Unser Prifungsurteil

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

Was wir geprift haben
Der Abschluss des Fonds besteht aus:

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

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

Grundlage fiir das Priiffungsurteil

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

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

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

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

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

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

Verantwortung des Verwatungsrates der Verwaltungsgesellschaft fir den Abschluss

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

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

Verantwortung des “Réviseur d entreprises agréé” fr die Abschlussprifung

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

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

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

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

schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der

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

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

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

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

Alain Maechling
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