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2024
75,735,014.56 18.55
65,413,815.50 16.02
62,644,193.24 15.34
49,109,077.48 12.03
29,131,993.15 7.14
23,679,475.88 5.80
18,261,431.28 4.47
16,315,530.77 4.00
12,174,708.92 2.98
8,576,739.10 2.10
8,275,931.08 2.03
6,557,059.95 1.61
5,568,380.33 1.36
5,349,270.71 1.31
4,729,670.00 1.16
3,409,932.18 0.84
394,932,224.13 96.74
13,319,584.69 3.26
408,251,808.82
61,511 100.00
2024
83,628,098.32 18.25
65,055,780.49 14.20
59,364,036.51 12.96
51,025,079.86 11.14
43,211,861.75 9.43
41,852,921.09 9.13
30,356,981.45 6.63
23,098,965.67 5.04
12,339,512.64 2.69
10,908,958.90 2.38
8,248,107.92 1.80
6,733,816.90 1.47
435,824,121.50 95.12
12,010,000.00 2.62
12,010,000.00 2.62

65/416



EDINETOOOO
o o =% 2 ))
ooooodoooiooooooodod

447,834,121.50 97.75
10,326,666.52 2.25
458,160,788.02
74,795 100.00
2024
435,449,298.51 62.01
177,518,631.38 25.28
67,138,498.60 9.56
4,173,725.30 0.59
684,280,153.79 97.44
18,000,750.00 2.56
702,280,903.79
105,813 100-00
2024
68,494 ,595.79 89.94
3,684,742.92 4.84
565,217.07 0.74
499,646.26 0.66
165,457.23 0.22
73,409,659.27 96.39
2,748,907.71 3.61
76,158,566.98
11,475 100.00
2024
71,576,008.37 97.32
1,388,610.81 1.89
72,964,619.18 99.21
580,903.13 0.79
73,545,522.31
11,081 100.00
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2024
1,000
TAIWAN SEMICON MAN TWD10 1,839.500 19.33]  35,553,710.30 21.83|  40,154,225.81 .84
SANSUNG ELECTRONIC 539.191 57.44]  30,973,329.95 55.12|  29,721,103.20 28
KRW100
SK HYNIX INC KRW5000 168.662 01.57|  15,445,143.74 117.30|  19,784,473.93 .85
NASPERS NPV(POST REV 103.783 151.16|  15,688,044.37 164.85|  17,108,138.02 .19
SPLIT)
BANK CENTRAL ASIA 25,964.400 0.54|  14,008,445.05 0.63|  16,315,530.77 .00
1DR62.5
MEDIATEK INC TWD10 413.000 27.74]  11,455,625.50 36.07|  14,894,889.20 .65
HDFC BANK INRL 865.334 17.73]  15,338,473.21 16.93|  14,646,221.27 .59
GODREJ CONSUMER PR INRL 839.579 10.71 8,988,678.21 15.17|  12,735,000.87 .12
NETEASE INC USDO.0001 555.400 19.77]  10,982,427.75 22.51|  12,502,584.54 .06
10 | ERCADOLIBRE INC COIf STK 7.708| 1,257.54 0,693,156.55| 1,579.49|  12,174,708.92 .98
USD0.001
11 |EICHER MOTORS INRL 257.520 36.55 9,413,269.11 45.74|  11,778,377.04 .89
1o |SUZANO SA SPON ADS EACH 957.427 10.76]  10,297,257.29 11.55|  11,058,281.85 71
REP 1 ORD SHS : . eohest : IR .
13 | ASE TECHNOLOGY HOL TWD10 2,357.000 3.72 8,764,608.28 4.40]  10,364,700.49 .54
14 i;gDUODUO INC-4 SHS-A- 81.215 66.98 5,439,420.55 125.01|  10,152,687.15 .49
15 |MARICO LTD INR1 1,401.994 6.50 9,114,649.10 6.30 8,836,411.07 .16
GRUPO FINANCIERO BANORTE
16 |5 bE CV COM SER"0*NPY 828.165 8.35 6,913,798.15 10.36 8,576,739.10 .10
17 | AIA GROUP LTD NPV 1,036.200 10.08|  10,442,084.40 8.13 8,419,546.97 .06
18 |HINDUSTAN UNILEVER INRL 285.593 29.80 8,510,941.05 29.09 8,308,817.62 .04
19 | CREDICORP COM USD5 49.162 147.90 7,271,131.96 168.34 8,275,931.08 .03
20 | CROMPTON GREAVES C INR2 2,274.789 4.31 9,798,473.67 3.51 7,983,520.77 .9
LG ELECTRONICS INC
21 [ euso00 108.805 95.93|  10,437,569.19 71.27 7,754,276.75 .90
2p | SHENZHEN INOVANCE 850.400 8.46 7,191,079.23 8.79 7,472,809.09 .83
*ATCNYL
23 | CHINA NENGNIU DAIR 2,949.000 4.45|  13,124,289.21 2.51 7,414,602.74 .82
HKDO.1
VIPSHOP HLDGS LTD SPON
24 | )0 EA REPR 2 ORD SHS 378.611 12.73 4,819,218.88 19.53 7,394,272.83 .81
25 | AXIS BANK INR2 554.633 13.29 7,368,831.78 12.97 7,191,424.39 .76
26 | SWIRE PACIFIC *A"HKDO.60 830.500 8.05 6,685,093.78 8.29 6,886,084.60 .69
27 |MTN GROUP LTD ZAR0.0001 1,514.719 7.49|  11,348,365.45 4.34 6,571,337.86 .61
28 mi GROUP HOLDINGS BHD 4,816.800 1.28 6,143,536.81 1.36 6,557,059.95 .61
29 |HONG KONG EXCHANGE HKD1 206.700 35.90 7,419,727.79 31.02 6,411,758.84 .57
LI AUTO INC SPN ADS ECH
30 [0 5 omp shs 130.716 28.39 3,710,629.79 45.29 5,920,127.64 45
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2024
1,000
NESTLE SA CHF0.10 (REGD) 217.993 104.32| 22,740,507.22 96.30| 20,992,031.42 .58
';OVO NORDISK A/S DKKO.1 184.623 51.75| 9,554,878.15 109.97| 20,302,112.11 .43
LVUH NOET HENNESSY 21.937 494.52| 10,848,205.51 842.80| 18,488,503.60 .04
EUR0.30
NOVARTIS A CHFO.49 148.304 79.45| 11,782,766.10 93.91| 13,927,907.94 .04
(REGD)
AIR LIQUIDE (L") EUR5.5
(POST_SUBDIVISION) 71.145 123.25| 8,768,855.59 187.90| 13,368,145.50 .92
ASML HOLDING NV EURO.09 15.350 297.37| 4,564,655.56 870.50| 13,362,175.00 .92
HUENCHENER RUECKVE NPV 29.781 282.77|  8,421,096.83 430.40| 12,817,742.40 .80
(REGD)
SAMPO PLC NPV A 298.272 34.43| 10,269,696.67 41.37| 12,339,512.64 .69
UBS (IRL) SELECT MONEY
VARKET FUND-EUR-S_DIST 1.201]  10,000.00| 12,010,000.00| 10,000.00| 12,010,000.00 .62
10 |TRYG A/S DKK5 610.758 19.94| 12,181,567.08 19.65| 12,003,482.73 .62
11 |!BERDROLA SA EURO.75 1,091.872 10.03| 10,953,924.38 10.62| 11,595,680.64 53
(POST SUBDIVISION) . : A : [atan .
12 |SAFRAN EUR0.20 51.567 154.37|  7,960,540.81 193.70|  9,988,527.90 .18
13 |E.ON SE NPV 837.687 11.53|  9,656,596.30 11.81|  9,893,083.47 .16
ALLIANZ SE NPV (REGD)
14 VINCULIERT) 37.281 227.52| 8,482,294.14 253.85| 9,463,781.85 .07
15 |SAP AG ORD NPV 54.042 123.22| 6,659,264.83 172.88|  9,342,780.96 .04
16 |SANOFI EUR2 105.413 93.77| 9,884,511.66 87.89|  9,264,748.57 .02
17 |ASTRAZENECA ORD USD0.25 77.505 106.97| 8,290,783.31 116.69| 9,044,335.98 .97
15 |BBYA (BILB-VIZ-ARG) 968.027 7.73|  7,487,290.38 9.19| 8,892,296.02 .94
EUR0.49
19 [PEUTSCHE BOERSE AG NPV 45.689 188.29| 8,602,715.58 193.60|  8,845,390.40 .93
(REGD)
20 |WOLTERS KLUWER EUR0.12 59.741 115.55|  6,903,050.74 145.85|  8,713,224.85 .90
21 |PUBLICIS GROUPE SA 84.661 98.15| 8,309,250.70 97.78|  8,278,152.58 .81
EUR0.40
UNICREDIT SPA NPV (POST
2 |y SPLIT) 258.051 25.96| 6,699,463.86 30.91| 7,976,356.41 74
23 | TOTALENERGIES SE EUR2.5 131.268 58.25| 7,646,304.07 58.99|  7,743,499.32 .69
24 [KONINKLIJKE PHILIPS NV 411.510 17.20| 7,075,951.95 18.50|  7,613,758.02 .66
EUR0.20
NOVOZYMES A/S SER"B*DKK2
25 (POST CONS) 140.281 51.69| 7,250,757.41 52.16| 7,316,874.27 .60
26 [SVITH & NEPHEW ORD 598.625 12.73| 7,623,265.98 12.16]  7,280,862.52 .59
USDO.20
27 |HALEON PLC ORD GBP1.25 1,869.560 3.79| 7,079,862.69 3.87| 7,243,414.31 .58
28 |NKT A/S DKK20 103.735 53.77| 5,578,179.76 69.49|  7,208,676.79 .57
29 | PEARSON ORD GBPO.25 623.743 9.53| 5,942,426.47 11.23|  7,003,806.88 .53
30 |GALP ENERGIA EUR1-B 462.170 14.61| 6,753,988.54 14.57|  6,733,816.90 .47
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2024
1,000
KWEICHOW MOUTAI *A*CNY1 292.507 177.50|  51,920,596.19 235.64 68,925,640.70 .81
TAIWAN SEMICON MAN TWD10 3,075.673 8.83| 27,152,798.77 21.83 67,138,498.60 .56
TENCENT HLDGS LIMI
HKDO.00002 1,822.400 43.80|  79,812,824.48 35.41 64,539,404.40 .19
NETEASE INC ADR REP 25 442899 64.61| 28,614,991.79 112.28 49,728,699.72 08
COM USD0.0001 : . PO : [thaat .
ANHU1 GUJING DISTL 2,362.612 1.24 2,935,189.15 14.16 33,450,188.68 .76
*B"CNY1
CHINA NERCHANTS BK 8,398.080 4.17| 35,052,087.48 3.90 32,777,757.85 .67
*H*CNY1
CSPC PHARNACEUTICA 39,519.760 1.00| 39,388,081.77 0.78 30,899,662.87 .40
HKDO. 10
FAR EAST HORIZON L 34,779.000 0.92| 32,035,946.63 0.80 27,948,323.18 .98
HKDO.01
PING AN INSURANCE 5,841.800 9.66| 56,459,480.92 4.48 26,196,412.56 .73
HUCNY1
ALIBABA GROUP HLDG SPON
10 |05 EACH REP ONE ORDADR 321.132 159.38|  51,181,707.96 74.59 23,953,235.88 41
11 |AIA GROUP LTD NPV 2,866.600 10.52|  30,150,943.29 8.13 23,292,292.36 .32
12 |NETEASE INC USDO.0001 974.500 18.66| 18,186,095.15 22.51 21,936,925.89 12
13 |CHINA RES LAND HKDO.10 6,176.000 3.31|  20,420,665.50 3.08 19,015,701.46 71
14 |SHN INTL HLDGS HKD1 21,472.409 1.31| 28,137,483.02 0.84 18,133,024.61 .58
15 |HONG KONG EXCHANGE HKD1 551.200 39.22|  21,618,686.42 31.02 17,098,023.59 .43
16 |VEITUAN USDO.00001(A & B 1,532.450 37.92| 58,110,271.91 10.20 15,623,460.20 22
CLASS)
17 [SSY CROUP LINITED 25,361.066 0.43| 10,794,845.74 0.56 14,288,745.93 .03
HKDO..02
TAL EDUCATION GRP ADS EA
18 |ton 2 0L A ORD SHS 783.634 16.76]  13,136,299.25 14.63 11,464,565.42 .63
19 iégDUODUO INC-4 SHS-A- 88.000 89.38 7,865,475.20 125.01 11,000,880.00 .57
2o [CHINASOPT INTL LTD 16,776.000 0.47 7,863,296.18 0.65 10,930,665.75 56
HKDO.05(POST B/L CHANGE) P . PEREE50- : [t .
21 |CHINA MOBILE LTD NPV 1,296.500 8.60| 11,148,669.73 8.41 10,898,994.55 .55
22 |ALIBABA GROUP HLDG USD1 974.900 24.76|  24,140,755.27 9.31 9,079,786.13 .29
KANZHUN LTD SPON EACH
23 |\ 0k REP 2 ORD SHS 586.095 29.14|  17,077,846.83 15.37 9,008,280.15 .28
24 |NEW ORIENTAL EDUCA ADR 97.836 73.35 7,176,373.20 91.80 8,981,344.80 28
EACH REPR 10 ORD SHS SP : . »22aie : PR .
25 [LONCFOR GROUP HLDE 6,732.500 4.57| 30,796,984.49 1.26 8,498,090.02 21
HKDO. 10
26 |YIBIN WULIANGYE *A*CNY1 407.166 27.08| 11,025,385.28 19.78 8,051,904.70 .15
27 |HAINAN MEILAN INTL 6,949.100 0.69 4,826,520.25 0.95 6,578,619.83 .94
HTCNY1
2g [CHINA OZSEAS LAND 4,110.438 2.25 9,259,267.45 1.49 6,112,643.99 .87
HKDO.10
YIHAL INTERNATIONA
29 | 1s0. 00001 3,607.000 3.33|  12,025,244.41 1.41 5,069,053.19 72
30 |CHINA JINMAO HOLDI NPV 51,462.000 0.51| 26,289,877.87 0.08 4,207,795.79 .60
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1,000
SUPER MICRO CONPUT COM 2.715 429.96 1,167,334.22 866.12 2,351,515.80 09
STK USD0.001 ) ’ e : TR )
WEDPACE HOLDINGS COM 5.361 146.57 785,775.67 397.52 2,131,104.72 .80
UsD0.01
RYWAN HOSPITALITY COM 17.659 70.97 1,253,211.74 118.48 2,092,238.32 .75
UsD0.01
PURE STORAGE INC COM
USDO.0001 CL A 33.680 26.95 907,633.32 52.65 1,773,252.00 .33
VIKING THERAPEUTIC COM
USDO. 00001 20.800 14.68 305,313.71 77.05 1,602,640.00 .10
THE AZEK COMPANY I COM
USDO.001 CLASS A 33.303 25.22 839,881.79 48.11 1,602,207.33 .10
CYBER-ARK SOFTWARE COM 5.872 166.27 976,350.87 263.76 1,548,798.72 .03
1L50.01
ELASTIC N V COM USD0.01 11.057 67.39 745,131.75 133.81 1,479,537.17 .94
UNIVERSAL DISPLAY COM 8.409 175.06 1,472,117.08 174.42 1,466,697.78 .93
UsD0.01
10 PERFORVANCE FOOD G COM 18.704 46.36 867,183.90 76.77 1,435,906.08 -89
UsDo.01
SHAKE SHACK INC COM
11 USDO.01 *A* 13.387 56.49 756,283.92 106.32 1,423,305.84 .87
12 DUOLINGO INC COM 5.760 156.09 899,104.47 239.00 1,376,640.00 81
USD0.0001 CLASS A ) ’ T : T )
13 REGAL BELOIT CORP. COM 7.934 122.37 970,886.69 171.49 1,360,601.66 .79
UsD0.01
SIMPSON MANUFACTURING
14 o ING COM 6.456 105.92 683,804.66 208.68 1,347,238.08 .77
CONFLUENT INC COM
15 USD0.00001 CL A 39.131 23.25 909,804.17 33.87 1,325,366.97 .74
16 |WIX.COM LTD COM 1LS0.01 9.390 114.60 1,076,140.66 140.18 1,316,290.20 .73
GITLAB INC COM
17 USDO. 0000025 CLASS A 17.879 49.89 892,070.69 72.12 1,289,433.48 .69
TOPBUILD CORP COM
18 USDO.01 *WI*® 3.007 186.13 559,685.88 402.38 1,209,956.66 .59
19 SHIFTA PUTS INC COM 14.594 62.11 906,411.20 82.22 1,199,918.68 58
USD0.0001 CLASS A ) ) T ) T )
APPFOLIO INC COM
20 USDO.000L CL A CMN ST 4.915 198.61 976,145.91 242.09 1,189,872.35 .56
VARONIS SYSTEMS IN COM
21 USDO.001 23.038 42.16 971,280.36 50.80 1,170,330.40 .54
BRAZE IN M USDO.0001
22 CL A C CoM USDO-000 20.565 44.42 913,559.58 56.90 1,170,148.50 .54
23 BELLRING BRANDS IN COM 20.443 42.29 864,593.33 56.95 1,164,228.85 .53
UsD0.01
24 |IMPINJ INC COM USDO.001 10.161 85.13 864,969.59 109.22 1,109,784.42 .46
25 BOISE CASCADE COIP COM 8.019 51.44 412,506.83 135.91 1,089,862.29 .43
UsD0.01
26 IRST WATCH RESTAU COM 42.500 17.64 749,800.66 25.05 1,064,625.00 -40
UsD0.01
WEATHERFORD INTL. COM
2z USDO.001 10.172 46.64 474,404.94 102.61 1,043,748.92 .37
28 RADNET INC COM STK 27.486 31.60 868,459.67 37.86 1,040,619.96 .37
UsDo.01
ALLEGHENY TECHNOLOGIES
29 INC COM 20.798 38.22 794,829.36 49.18 1,022,845.64 .34
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DAVE & BUSTER"S EN COM
UsDo.01

16.051

36.82

590,972.06

61.74

990,988.74

1.30
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1,000
MICROSOFT CORP COM
USD0..0000125 13.743 237.32 3,261,545.33 413.64 5,684,654.52 .73
VISA INC COM STK
USD0..0001 11.923 153.81 1,833,905.48 282.64 3,369,916.72 .58
ADVANCED MICRO DEV COM 15.571 75.52 1,175,990.01 192.53 2,997,884.63 .08
USDo.01
COSTCO WHSL CORP NEW COM 3.965 317.46 1,258,723.22 743.89 2,949,523.85 .01
UNITEDHEALTH GRP COM 5.728 273.36 1,565,794.06 493.60 2,827,340.80 .84
UsDo.01
ALPHABET INC CAP STK
USDO.001 CL A 19.624 108.35 2,126,205.21 138.46 2,717,139.04 .69
AMERIPRISE FINL INC COM 6.328 143.05 905,221.64 407.36 2,577,774.08 .51
ELI LILLY AND CO COM NPV 3.210 316.87 1,017,149.28 753.68 2,419,312.80 .29
m:giH & NCLENNAN COM 11.170 110.15 1,230,326.82 202.27 2,259,355.90 .07
10 TAKE THO INTERACTI COM 14.831 126.22 1,872,027.58 146.93 2,179,118.83 .96
USDo.01
11 CADENCE DESIGN SYS COl 6.908 159.35 1,100,797.76 304.38 2,102,657.04 .86
UsDo.01
12 THE AZEK COIIPANY 1 COM 41.016 33.21 1,362,094.30 48.11 1,973,279.76 68
USD0.001 CLASS A ) ) DA ) AR )
13 VERTEX PHARMACEUTI COM 4.535 201.87 915,480.89 420.74 1,908,055.90 .59
UsDo.01
14 |DOLLAR TREE INC 11.873 113.00 1,341,604.73 146.68 1,741,531.64 .37
15 |PROLOGIS INC COM USDO.01 12.787 84.82 1,084,573.25 133.27 1,704,123.49 .32
16 SALESFORCE. COIf INC- cOM 5.365 238.59 1,280,015.82 308.82 1,656,819.30 .25
USD0.001
INTERNAT IONAL
17 FLAVORSZFRAGRANG COM 20.947 96.82 2,028,025.39 75.50 1,581,498.50 .15
18 |TJX COS INC COM USD1 15.582 67.39 1,050,080.59 99.14 1,544,799.48 .10
FIDELITY NATL INF COM
19 STK USDO.01 22.194 59.97 1,331,014.22 69.19 1,535,602.86 .09
20 |MSA SAFETY INC COM NPV 7.765 103.21 801,392.35 184.15 1,429,924.75 .94
21 |APTIV PLC COM USDO.01 17.469 86.73 1,515,101.18 79.49 1,388,610.81 -89
22 BROADCOM CORP COM 1.013 917.07 928,990.25 1,300.49 1,317,396.37 .79
USD1.00
23 |BIO RAD LABS INC CL A 3.899 390.88 1,524,037.49 325.88 1,270,606.12 .73
24 VOYA FINL INC COM 17.846 59.35 1,059,211.94 68.36 1,219,952.56 .66
USDO0.01
SPROUTS FMRS MKT 1 COM
25 USDO..001 18.693 26.52 495,782.58 62.44 1,167,190.92 .59
26 |BRUNSWICK CORP COM 13.354 76.88 1,026,597.16 87.40 1,167,139.60 .59
27 MICRON TECHNOLOGY COM 12.794 70.24 898,628.98 90.61 1,159,264.34 .58
USDO0.10
28 |ABBVIE INC COM USDO.01 6.489 96.89 628,691.01 176.05 1,142,388.45 .55
29 |ECOLAB INC COM 5.044 194.90 983,063.86 224.84 1,134,092.96 .54
30 HONTROSE. ENVIRONVE COM 25.785 32.96 849,877.15 41.38 1,066,983.30 .45

USDO0.000004
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2024
25
346,575.03 52,218 110.44 16,640
2014 11 30
26
238,731.56 35,970 97.23 14,650
2015 11 30
27 146,170.80 22,024 98.47 14,836
2016 11 30 B ’ ) ’
28
159,570.12 24,042 138.68 20,895
2017 11 30
29
118,341.18 17,830 121.15 18,254
2018 11 30
30
141,655.79 21,343 144 .98 21,844
2019 11 30
31 188,219.46 28,359 184.38 27,781
2020 11 30 B ’ ) ’
32
229,872.60 34,635 180.57 27,206
2021 11 30
33
409,087.18 61,637 130.63 19,682
2022 11 30
34 396,953.76 59,809 134.18 20,217
2023 11 30 T ’ ) ’
2023 388,794.62 58,580 131.88 19,870
387,843.04 58,436 125.98 18,981
400,051.92 60,276 128.64 19,382
406,408.66 61,234 133.29 20,083
432,227.16 65,124 138.36 20,847
400,995.96 60,418 131.36 19,792
382,761.63 57,671 126.44 19,051
10 359,202.20 54,121 123.22 18,566
11 396,953.76 59,809 134.18 20,217
12 410,983.02 61,923 138.02 20,795
2024 387,512.84 58,387 128.81 19,408
408,251.81 61,511 134.80 20,310

2008 12
2008
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25
2014 11 30 890,540.74 145,381 691.36 112,865
26 1,105,120.30 180,411 818.58 133,633
2015 11 30
21 745,976.87 121,781 701.10 114,455
2016 11 30 ’ ’ ’
28 578,752.41 94,481 787.54 128,566
2017 11 30 ’ ’ ’
29 428,307.99 69,921 782.87 127,804
2018 11 30 ’ ’ ’
30 424,756.63 69,342 908.31 148,282
2019 11 30 ’ ’ ’
31 465,448.85 75,985 967.05 157,871
2020 11 30 ’ ’ ’
32 632,550.98 103,264 1,170.15 191,027
2021 11 30 ’ ’ ’ ’
33 487,277.27 79,548 1,032.41 168,541
2022 11 30 ’ ’ ’ ’
34 469,120.39 76,584 1,093.95 178,587
2023 11 30 ’ ’ ’ ’
2023 449,029.89 73,304 1,070.65 174,784
485,637.76 79,280 1,107.60 180,816
473,557.68 77,308 1,081.78 176,601
483,315.85 78,901 1,093.67 178,542
496,659.59 81,080 1,093.11 178,450
473,755.12 77,341 1,085.42 177,195
464,602.19 75,846 1,069.75 174,637
10 452,583.80 73,884 1,049.67 171,359
11 469,120.39 76,584 1,093.95 178,587
12 473,999.55 77,380 1,109.24 181,083
2024 456,295.80 74,490 1,133.64 185,067
458,160.79 74,795 1,128.93 184,298
B AR 2 =0, ) SU24T2F S
o — | (oA T -0, SRR S 458,160 79F1—01

70 AP
1O08EOOMRERE  1.128.932—0

1.200

a00

800
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25

o014 11 30 604,181.80 91,032 244.54 36,845

26 427,903.99 64,472 259.14 39,045
2015 11 30 ’ ; ;

27 388,149.11 58,482 279.54 42,118
2016 11 30 ’ ’ ’

28 819,464.44 123,469 402.52 60,648
2017 11 30 ’ : :

29 872,831.52 131,510 376.03 56,656
2018 11 30 ’ ’ :

30 1,294,085.22 194,980 477.25 71,907
2019 11 30 I : :

3 1,804,959.24 271,953 649.67 97,886
2020 11 30 S ’ ’

32 1,380,690.34 208,029 540.78 81,479
2021 11 30 S ’ ’

33 915,163.52 137,888 400.55 60,351
2022 11 30 ’ ’ ’

3 781,948.76 117,816 389.81 58,733
2023 11 30 ’ : :

2023 1,004,354.02 151,326 434.50 65,466

951,352.46 143,340 419.71 63,238

854,832.22 128,798 384.63 57,952

891,134.16 134,267 402.22 60,602

951,615.51 143,380 433.37 65,296

834,101.16 125,674 392.87 59,194

782,966.59 117,970 376.72 56,760

10 764,941.00 115,254 373.75 56,313

11 781,948.76 117,816 389.81 58,733

12 751,862.55 113,283 377.62 56,896

2024 658,996.29 99,291 346.47 52,203

702,280.90 105,813 372.40 56,110

B AR Rl ) S0245 2 F A E R

A DO I e, oang | HEREESES 702.280.90F#F L
- 211 55 APEH %
1 OIS oD D i AR 372.40%E L
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25
2014 11 30 152,743.91 23,014 662.66 99,843
26 122,445.14 18,449 665.85 100,324
2015 11 30 ’ ’ ’
21 82,664.02 12,455 673.97 101,547
2016 11 30 ’ ’ ’
28 44,009.21 6,631 784.18 118,152
2017 11 30 ’ ’ ’
29 58,594.74 8,828 849.90 128,054
2018 11 30 ’ ’ ’
30 45,672.77 6,882 930.84 140,250
2019 11 30 ’ ’ ’
81 113,958.68 17,170 1,286.71 193,869
2020 11 30 ’ ’ ’ ’
32 156,804.01 23,626 1,449.89 218,455
2021 11 30 ’ ’ ’ ’
33 68,093.72 10,260 1,116.63 168,243
2022 11 30 ’ ’ ’ ’
34 59,910.10 9,027 1,062.15 160,034
2023 11 30 ’ ’ ’ ’
2023 63,835.68 9,618 1,084.70 163,432
61,858.76 9,320 1,057.38 159,315
59,074.31 8,901 1,056.63 159,202
63,429.09 9,557 1,144.84 172,493
65,615.50 9,886 1,191.01 179,449
62,172.14 9,367 1,129.60 170,197
59,874.52 9,021 1,051.61 158,446
10 54,538.81 8,217 958.49 144,416
11 59,910.10 9,027 1,062.15 160,034
12 67,562.78 10,180 1,183.10 178,258
2024 67,206.18 10,126 1,176.07 177,198
76,158.57 11,475 1,321.64 199,131
B R G F L. 158 202482 H EE I
g e L RN A Ty Lo | SERENER 76,158 57T #KIL

PP EREAR A ol e A e, TIoRE RS P S5 AP IS
s ekl 00 | OMEDOMREGE  1.821.64%K1L
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25

5014 11 30 505,505.60 76,165 149.91 22,587

26 666,447.95 100,414 150.70 22,706
2015 11 30 ’ ’ ’

21 76,070.31 11,462 151.39 22,810
2016 11 30 ’ ’ ’

28 80,303.87 12,099 189.37 28,532
2017 11 30 ’ ’ ’

29 72,042.33 10,855 194.18 29,257
2018 11 30 ’ ’ ’

30 75,881.67 11,433 221.10 33,313
2019 11 30 ’ ’ ’

81 71,830.02 10,823 245.41 36,976
2020 11 30 ’ ’ ’

32 83,407.90 12,567 308.08 46,418
2021 11 30 ’ ’ ’

33 65,393.69 9,853 270.13 40,700
2022 11 30 ’ ’ ’

34 68,450.05 10,313 290.84 43,821
2023 11 30 ’ ’ ’

2023 63,690.03 9,596 268.76 40,494

61,668.45 9,292 271.41 40,893

64,421.53 9,706 270.32 40,729

69,043.52 10,403 286.91 43,229

70,450.58 10,615 295.03 44,452

68,385.46 10,304 287.83 43,367

64,822.47 9,767 274.25 41,321

10 62,732.69 9,452 264.12 39,795

11 68,450.05 10,313 290.84 43,821

12 71,413.13 10,760 308.74 46,518

2024 71,145.90 10,720 309.12 46,575

73,545.52 11,081 325.15 48,990

B AR A L. ) 202452 F 5 W

— 1 PV GO EARCE L. M 100 R 73.545.52F %L

90 APl
1 OISO e A 3251534

79/416



EDINETOOOO

o o =% 2 ))

Ooooooooooooooooooad

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
34 2.72
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
34 5.96
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25 4.40
26 5.97
27 7.87
28 43.99
29 6.58
30 26.92
3 36.13
32 16.76
33 25.93
34 2.68
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
34 4.88
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
34 7.67

100x
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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
34 592,698.055 650,864 .361 358,693.988
2023 11 30 0.000 1,100.000 13,490.000
2023 11 520.000
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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
34 6,739.827 35,781.058 205,874.828
2023 11 30 471.129 426.417 2,249.793
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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
34 380,837.989 501,330.693 800,194.574
2023 11 30 881.528 9,550.082 11,180.018
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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

34 6,620.057 11,797.206 50,760.763
2023 11 30 0.000 0.000 0.000
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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
34 918.886 24,619.387 184,547.540
2023 11 30 0.000 703.702 10,098.673
2023 11 985.000
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Lux
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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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Dow Jones®
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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
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http://www._ubs.com/lu/en/asset_management/investor_information.html
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131

Lux

23 103

2024 29
163.25 150.67
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2023 11 30

Lux

2023 11 30
9,058,104,593.13 1,478,735,575
(1,309,743,248..68) (213,815,585)

7,748,361,344.45 1,264,919,989

162,432,966.22 26,517,182

5,631,000.91 919,261

27,589,355.01 4,503,962

4,846,639.98 791,214

4,089,294.95 667,577

102,562.73 16,743

729,299.82 119,058

11,731,477.30 1,915,164

7,965,513,941.37 1,300,370,151

(2,362,030.00) (385,601)

(1,598,325.14) (260,927)

(2,205.11) (360)

(7,397,980.26) (1,207,720)

(17,623,414.73) (2,877,022)

(9,370,796.27) (1,529,782)
(478,359.13) (78,092)
(137,652.61) (22,472)
(9,986,808.01) (1,630,346)

(38,970,763.25) (6,361,977)

7,926,543,178.12 1,294,008,174
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Lux

2022 12 2023 11 30
11,754,617.85 1,918,941
175,431,601.74 28,639,209
15 2,329,754.70 380,332
4,184,824.23 683,173
193,700,798.52 31,621,655
(129,679,434.35) (21,170, 168)
(3,236,336.85) (528,332)
(1,438,619.25) (234,855)
(525,796.04) (85,836)
(134,880, 186.49) (22,019,190)
58,820,612.03 9,602,465
(226,617,743.86) (36,995,347)
(1,492.95) (244)
1,736,836.21 283,539
5,111,070.20 834,382
(11,255,474.63) (1,837,456)
(231,026,805.03) (37,715,126)
(172,206,193.00) (28,112,661)
88,380,816.72 14,428,168
(2,362,030.00) (385,601)
14,593,177.84 2,382,336
100,611,964.56 16,424,903
(71,594,228.44) (11,687,758)
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Lux
2022 12 2023 11 30
8,860,752,213.91 * 1,446,517,799
2,372,367,944.56 387,289,067
(3,230,230,604.98) (527,335,146)
(857,862,660.42) (140,046,079)
(4,752,146.93) (775,788)
58,820,612.03 9,602,465
(231,026,805.03) (37,715,126)
100,611,964.56 16,424,903
(71,594,228.44) (11,687,758)
7,926,543,178.12 1,294,008,174
2023 11 30 2022 11 30 9,317,526,972.98
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Lux

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

2021

2020

LU0106959298

2021
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2023 11 30

2022 11 30

2021 11 30

396 953 756.13

358 693.9880
134.18
134.18

2022 2023

409 087 179.11

416 860.2940
130.63
130.33

2021 2022

229 872 603.94

402 191.6120
180.57
180.57

2020 2021

3.0

4.2
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Lux

2023 11 30
395,106,069.85 59,530,632
(11,144,259.61) (1,679,106)
383,961,810.24 57,851,526

13,683,400.68 2,061,678

499,241.91 75,221

3,904.64 588

360,647.68 54,339

659.74 99

345,724.44 52,090

398,855,389.33 60,095,542

(1,244,095.54) (187,448)

(509,584.74) (76,779)

(29,018.25) (4,372)

(107,135.63) (16,142)
(11,799.04) (1,778)
(118,934.67) (17,920)

(1,901,633.20) (286,519)

396,953,756.13 59,809,022
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Lux

2022 12 2023 11 30
428,752.79 64,600
6,511,220.35 981,046
15 56,321.87 8,486
677,854.85 102,132
7,674,149.86 1,156,264
(1,428,790.49) (215,276)
(71,532.63) (10,778)
(120,955.74) (18,224)
(14,228.04) (2,144)
(1,635,506.90) (246,422)
6,038,642.96 909,842
(54,468,451.94) (8,206,762)
379,672.57 57,205
(711,196.91) (107,156)
(54,799,976.28) (8,256,712)
(48,761,333.32) (7.346,870)
66,587,817.29 10,032,786
482,829.23 72,748
67,070,646.52 10,105,534
18,309, 313.20 2,758,664
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2022 12 2023 11 30
409,087,179.11 61,637,165
138,972,893.38 20,939,046
(169,415,629.56) (25,525,853)
(30,442,736.18) (4,586,807)
6,038,642.96 909,842
(54,799,976.28) (8.256,712)
67,070,646.52 10,105,534
18,309, 313.20 2,758,664
396,953,756.13 59,809,022

2022 12 2023 11 30
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416,860.2940
592,698.0550
(650, 864.3610)

358,693.9880
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Lux

ISIN 2023 11 30 2022 11 30 2021 11 30

469 120 387.65 487 277 274.01 632 550 982.64
LU0006391097
205 874.8280 234 916.0590 258 058.4590
1 093.95 1 032.41 1 170.15
1 093.95 1 032.41 1 170.15
2022 2023 2021 2022 2020 2021

6.0 -11.8 21.0

MSCI Europe (net div. reinv.) 7.8 -1.0 21.4
15.80 20.80
14.83 11.78
14.42 8.33
12.14 6.36
9.26 6.35
8.66 5.68
8.06 5.02
5.18 4.36
3.58 4.34
2.61 4.18
1.88 4.05
96.42 3.67
2.94
2.60
2.51
1.48
1.19
0.78
96.42
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Lux

2023 11 30
403,484,551.30 65,868,853
48,852,723.21 7,975,207
452,337,274.51 73,844,060
13,440,831.42 2,194,216
2,865,259.06 467,754
2,342,789.36 382,460
15,981.60 2,609
778.30 127
100,530.44 16,412
18,193.96 2,970
471,121,638.65 76,910,608
(1,245,380.00) (203,308)
(282,189.30) (46,067)
(443,385.09) (72,383)
(30,296.61) (4,946)
(473,681.70) (77,329)
(2,001,251.00) (326,704)
469,120,387.65 76,583,903
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Lux

2022 12 2023 11 30
795,575.18 129,878
10,428,412.75 1,702,438
15 163,648.11 26,716
148,798.18 24,291
11,536,434.22 1,883,323
(5,578,172.88) (910,637)
(178,114.46) (29,077)
(122,851.83) (20,056)
(5,879,139.17) (959,769)
5,657,295.05 923,553
23,206,045.93 3,788,387
551,178.06 89,980
(317,607.12) (51,849)
(39,601.46) (6,465)
23,400,015.41 3,820,053
29,057,310.46 4,743,606
1,324,664.92 216,252
(1,245,380.00) (203,308)
24,769.25 4,044
104,054.17 16,987
29,161,364.63 4,760,593
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Lux
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2022

12

2023 11

30

87,886,594.26
(135,204,845.25)

487,277,274.01

79,548,015
14,347,487
(22,072,191)

5,657,295.05
23,400,015.41
104,054.17

(47,318,250.99)

(7.724,704)
923,553
3,820,053
16,987

29,161,364.63

4,760,593

469,120,387.65

76,583,903

2022 12

2023 11 30
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234,916.0590
6,739.8270
(35,781.0580)

205,874.8280
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Lux

ISIN 2023 11 30 2022 11 30 2021 11 30
781 948 761.11 915 163 520.00 1 380 690 335.98

LU0072913022
800 194.5740 920 687.2780 982 916.3190
389.81 400.55 540.78
389.03 400.55 540.78

2022 2023 2021 2022 2020 2021
-2.9 -25.9 -17.0

UBS Greater China Index -3.4 -22.6 -3.5

N
al

.39
.66
.10
.04
.74
.94
.22
.72
.12
.04
.33
.98
.84
.77
.55
.28
.06
.03
.81

63.72
23.32
9.93
0.84
97.81
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Lux

2023 11 30
874,891,786.57 131,819,945
(110,082,114.58) (16,586,072)

764,809,671.99 115,233,873

14,299,414.25 2,154,493

2,861,641.41 431,164

236,702.37 35,664

333,550.31 50,256

66,663.87 10,044

5,137,702.64 774,098

787,745,346.84 118,689,591

(917.92) (138)

(875.99) 132)

(4,402,697.54) (663,354)

(1,330,013.98) (200, 393)
(62,080.30) (9,354)
(1,392,094.28) (209,747)

(5,796,585.73) (873,372)

781,948,761.11 117,816,220
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Lux

2022 12 2023 11 30
1,546,999.55 233,086
20,274,272.44 3,054,725
15 76,546.94 11,533
805,216.13 121,322
22,703,035.06 3,420,666
(18,519,112.79) (2,790, 275)
(429,986.18) (64,786)
(146,810.99) (22,120)
(40,569.44) (6,113)
(19,136,479.40) (2,883,293)
3,566,555.66 537,373
(35,446,409.81) (5,340,711)
6,188,059.68 932,355
(5,096,040.03) (767,820)
(34,354,390.16) (5,176,176)
(30,787,834.50) (4,638,803)
8,379,781.06 1,262,582
7,270,277.37 1,095,413
15,650,058.43 2,357,994
(15,137,776.07) (2,280,809)
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2022 12 2023 11 30

915,163,520.00 137,887,688
280,535,610.53 42,268,300
(398,612,593.35) (60,058,959)
(118,076,982.82) (17,790,659)
3,566,555.66 537,373
(34,354,390.16) (5,176,176)
15,650,058.43 2,357,994
(15,137,776.07) (2,280,809)
781,948,761.11 117,816,220

2022 12 2023 11 30
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920,687.2780
380,837.9890
(501,330.6930)

800,194.5740
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Russell 2000 Growth (net div.
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ISIN 2023 11 30 2022 11 30 2021 11 30

59 910 098.18 68 093 716.73 156 804 006.55
LU0038842364

50 760.7630 55 937.9120 61 749.5910
1 062.15 1 116.63 1 449.89
1 062.15 1 116.63 1 449.89

2022 2023 2021 2022 2020 2021

-4.9 -23.0 12.6

reinv.) -1.0 -21.1 11.8
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Lux

91.92
3.47
0.82
0.74
0.32

97.27

N
[y

.03
.38
.25
.23
.94
.43
.05
.86
.09
.99
.06
.95
.38
.96
.82
.62
.51
.44
.26
.13
.01
.82
.74
.32
.27
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Lux

2023 11 30
59,939,166.74 9,031,034
(1,664,935.44) (250,856)
58,274,231.30 8,780,178

1,672,123.28 251,939

31,426.73 4,735

42,012.91 6,330

100.41 15

60,019,894.63 9,043,198

(25,293.95) (3,811)

(79,734.90) (12,014)
(4,767.60) (718)
(84,502.50) (12,732)

(109,796.45) (16,543)

59,910,098.18 9,026,654
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Lux

2022 12 2023 11 30
87,998.60 13,259

294,050.51 44,305

15 19,515.73 2,940
4,943.34 745

406,508.18 61,249

(1,072,059.32) (161,527)

(30,237.40) (4,556)

(18,999.67) (2,863)

(17.38) ®)

(1,121,313.77) (168,948)

(714,805.59) (107,700)

(8,102,993.14) (1,220,878)

1,991.63 300

(8,101,001.51) (1,220,578)

(8,815,807.10) (1,328,278)

5,503,423.25 829,201

5,503,423.25 829,201

(3,312,383.85) (499,077)
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2022 12 2023 11 30

68,093,716.73 10,259,680
9,574,857.96 1,442,644
(14,446,092.66) (2,176,593)

(4,871,234.70) (733,949)

(714,805.59) (107,700)
(8,101,001.51) (1,220,578)
5,503,423.25 829,201

(3,312,383.85) (499,077)
59,910,098.18 9,026,654

2022 12 2023 11 30

55,937.9120
6,620.0570

(11,797.2060)
50,760.7630
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Lux

ISIN 2023 11 30 2022 11 30 2021 11 30
68 450 050.44 65 393 691.81 83 407 896.20

LU0098995292
184 547.5400 208 248.0410 236 317.0990
290.84 270.13 308.08
290.84 270.13 308.08

2022 2023 2021 2022 2020 2021
7.7 -12.3 25.5

S&P 500 (net div. reinv.) 13.3 -9.6 27.4

97.17
2.20
0.29

99.66

N
o

.43
.62
.14
.97
.58
.02
.82
.39
.35
.04
.82
.24
.21
.14
.54
.48
.42
.36
.28
.26
.55
.66

N
O R PP RPREPRERNNMNNMNNDNWWW-MNOG O N O R
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©
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Lux

2023 11 30
53,607,443.94 8,077,034
14,611,431.93 2,201,504

68,218,875.87 10,278,538
404,089.85 60,884

5,413.84 816

49,203.79 7,414

114.53 17

5,275.98 795

68,682,973.86 10,348,464
(144,597.41) (21,786)

(82,652.82) (12,453)
(5.673.19) (855)
(88,326.01) (13,308)

(232,923.42) (35,095)
68,450,050.44 10,313,369

2022 12 2023 11 30

46,067.36 6,941

452,156.62 68,126

15 15,143.40 2,282
3,057.66 461

516,425.04 77,810
(996,071.09) (150,078)
(32,928.85) (4,961)
(19,753.54) (2,976)
(1,048,753.48) (158,016)
(532,328.44) (80,206)
(208,317.18) (31,387)

3,330.87 502
(204,986.31) (30,885)
(737,314.75) (111,001)
5,692,499.40 857,689
5,692,499.40 857,689
4,955,184.65 746,598
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2022 12 2023 11 30
65,393,691.81 9,852,868
5,100,780.75 768,535
(6,999,606.77) (1,054,631)
(1,898,826.02) (286,096)
(532,328.44) (80,206)
(204,986.31) (30,885)
5,692,499.40 857,689
4,955,184.65 746,598
68,450,050.44 10,313,369

2022 12 2023 11 30
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208,248.0410
918.8860
(24,619.3870)

184,547.5400
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2023 11 30

50
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2023 11 30

2023 11 30

161.107423
1.091100

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
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Lux

1.800 1.850

Lux

1.650 1.700
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0.05
0.01
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2022 12 2023 11 30
Lux
43 372 152.45 6.99
112 028 677.01 10.32
157 588 719.58 4.14
Lux
42 372.52 0.01
5 555.90 0.00
49 069.72 0.00
11
Lux
19 010 000.00 1.75
2023 11 30
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2023 11 30
2023 11 30
Lux
22 0.13
Lux
3 809 0.19
Lux
60 0.00
2023 11 30
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10
Lux
464 628 657.70 197 725.77
872 616 005.08 -
302 966 338.12 83 972.02
2023 11 30
Lux

- 24 370 050.00

X X
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12
Lux
2.00
1.86
2.41
1.88
1.73
12
10
Lux
38.80
132.93
-40.31
60.75
49.08
11
2023 11 30
Lux
932 540.09
873 099.24
632 415.84
42 478.19
15 979.24
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Lux

EDINETOOOO

o o =% 2 ))

HUA HAN HEALTH IND HKDO.1

117 178 911.00

CHINA FORESTRY HOL USDO.001 “REG S~

4 824 000.00

Lux

HUA HAN HEALTH IND HKDO.1

58 882 197.00

CHINA FORESTRY HOL USD0.001 <REG S~

23 052 000.00

Lux

IRISH BK RESOL CP COM EURO.16

73 000.00

LERNOUT HAUSPIE SPEECH  DEFAUL

10 800.00

13

14

143/416
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Lux
4 389.40 0.00
341 335.04 0.00

Lux
-81 193.07 0.00
-54 868.19 0.00
154 135.43 0.00
119.79 0.00

Lux
2 922 549.50 0.00
2 240 482.88 0.00
-25 329.74 0.00
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2023 11 30 2023 11 30
*
Lux
23 645 355.64 22 788 904.80 49.21 50.79 0.00
9 265 540.58 18 288 957.13 49.21 50.79 0.00
61 860 236.01 64 827 751.37 67.81 32.19 0.00
18 698 146.00 19 566 619.43 67.81 32.19 0.00
7 012 239.08 7 338 882.89 49.21 50.79 0.00
* 2023 11 30
2023 11 30
Lux
93 869.78 272 746.85 127 578.23
28 160.93 81 824.06 38 273.47
9 386.98 27 274.68 12 757.82
56 321.87 163 648.11 76 546.94
Lux
32 526.22 25 239.00
*
9 757.87 7 571.70
3 252.62 2 523.90
19 515.73 15 143.40
* 2022 30 10
/

145/416



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux
2023 11 30
UsD CREDICORP COM USD5 41 510.00 5 227 354.30 1.32
5 227 354.30 1.32
BRL COMPANHIA BRASIL COM NPV 1 762 400.00 1 469 340.26 0.37
BRL HYPERA SA COM NPV 669 961.00 4 534 007.07 1.14
UsD SUZANO SA SPON ADS EACH REP 1 ORD SHS 873 602.00 9 635 830.06 2.43
15 639 177.39 3.94
HKD BYD CO <H=CNY1 97 500.00 2 621 789.99 0.66
HKD CHINA MERCHANTS BK <H=CNY1 1 280 000.00 4 474 521.58 1.13
usD KANZHUN LTD SPON EACH ADR REP 2 ORD SHS 357 621.00 5 979 423.12 1.51
UsD LI AUTO INC SPN ADS ECH REP 2 ORD SHS 122 331.00 4 677 937.44 1.18
HKD MEITUAN USD0.00001 (A & B CLASS) 424 400.00 4 923 541.05 1.24
HKD NETEASE INC USD0.0001 515 900.00 11 646 403.44 2.93
UsD PINDUODUO INC-4 SHS-A-ADR 91 711.00 12 998 200.03 3.27
CNY SHENZHEN INOVANCE <A~ CNY1 528 500.00 4 892 269.56 1.23
usD VIPSHOP HLDGS LTD SPON ADR EA REPR 2 ORD SHS 363 526.00 5 936 379.58 1.50
HKD WUX1 APPTEC CO LTD CNY1 H 384 100.00 4 500 278.50 1.13
62 650 744.29  15.78
HKD AIA GROUP LTD NPV 981 200.00 8 468 206.23 2.13
HKD CHINA MENGNIU DAIR HKDO.1 2 779 000.00 8 718 236.00 2.20
HKD CSPC PHARMACEUTICA HKDO.10 5 780 000.00 5 217 842.25 1.31
HKD HONG KONG EXCHANGE HKD1 179 800.00 6 382 001.52 1.61
HKD SWIRE PACIFIC <A = HKDO.60 690 500.00 4 482 761.49 1.13
33 269 047.49 8.38
INR CROMPTON GREAVES C INR2 2 127 319.00 7 268 884.65 1.83
INR EICHER MOTORS INR1 261 812.00 12 234 192.40 3.08
INR GODREJ CONSUMER PR INR1 799 641.00 9 667 367.83 2.44
INR HDFC BANK INR1 772 980.00 14 448 579.46 3.64
INR HINDUSTAN UNILEVER INR1 274 557.00 8 380 706.84 2.11
INR MARICO LTD INR1 1 347 467.00 8 703 447.19 2.20
INR MARUTI UDYOG INRS 82 493.00 10 494 113.63 2.65
71 197 292.00 17.95
IDR BANK CENTRAL ASIA IDR62.5 24 732 700.00 14 311 812.68 3.61

14 311 812.68 3.61
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Lux
UsD GLOBANT SA USD1.20 20 000.00 4 416 600.00 1.11
4 416 600.00 1.11
usD CEMEX SAB DE CV SPON ADR 5 ORD 195 852.00 1 357 254.36 0.34
MXN GRUPO FINANCIERO BANORTE SAB DE CV COM SER =0 = NPV 813 301.00 7 352 228.91 1.85
8 709 483.27 2.19
ZAR MTN GROUP LTD ZAR0.0001 1 429 713.00 7 709 353.92 1.94
ZAR NASPERS NPV (POST REV SPLIT) 111 500.00 20 698 305.29 5.21
ZAR VODACOM GROUP LIMI ZARO.01 507 802.00 2 642 254.65 0.67
31 049 913.86 7.82
KRW LG ELECTRONICS INC KRW5000 108 805.00 8 661 220.73 2.18
KRW SAMSUNG ELECTRONIC KRW100 515 166.00 29 069 554.89 7.32
KRW SAMSUNG SDI KRW5000 17 867.00 6 536 623.13 1.65
KRW SK HYNIX INC KRW5000 160 741.00 16 682 727.38 4.20
60 950 126.13  15.35
TWD ASE TECHNOLOGY HOL TWD10 2 239 000.00 9 173 879.62 2.31
TWD MEDIATEK INC TWD10 399 000.00 12 069 622.25 3.04
TWD TAIWAN SEMICON MAN TWD10 2 117 500.00 39 110 035.12 9.85
60 353 536.99  15.20
GBP ANGLO AMERICAN USDO0.54945 156 277.00 4 237 828.82 1.07
4 237 828.82 1.07
UsD MERCADOLIBRE INC COM STK USDO.001 7 419.00 11 948 893.02 3.01
11 948 893.02 3.01
383 961 810.24  96.73
383 961 810.24  96.73
UsD TCS GROUP HLDG PLC GDR EACH REPR 1 A REGS 86 515.00 0.00 0.00
0.00 0.00
(l19)
UsD *
YANDEX N.V. COM USD0.01 CL <A~ 57 100.00 0.00 0.00
(C19) 0.00 0.00
0.00 0.00
0.00 0.00

383 961 810.24  96.73
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Lux
CHF 10 719 800.00 usD 11 968 002.86 11.1.2024 341 335.04 0.09
CHF 281 200.00 usD 318 507.09 11.1.2024 4 389.40 0.00

345 724.44 0.09

13 683 400.68 3.45
-1 244 095.54  -0.31

206 916.31 0.04
396 953 756.13 100.00

148/416



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux
2023 11 30
EUR ANHEUSER-BUSCH IN NPV 191 003.00 11 003 682.83 2.34
EUR AZELIS GROUP NV NPV 61 073.00 1 253 217.96 0.27
12 256 900.79 2.61
DKK DEMANT A/S DKKO.20 209 476.00 8 159 158.58 1.74
DKK NKT A/S DKK20 67 189.00 3 826 420.17 0.81
DKK NOVO NORDISK A/S DKKO.1 B 177 328.00 16 542 035.18 3.53
DKK TRYG A/S DKK5 610 851.00 12 101 251.15 2.58
40 628 865.08 8.66
EUR MANDATUM OYJ NPV 358 349.00 1 408 669.92 0.30
EUR SAMPO PLC NPV A 382 884.00 15 372 792.60 3.28
16 781 462.52 3.58
EUR AIR LIQUIDE(L ”) EUR5.5 (POST-SUBDIVISION) 67 203.00 11 679 881.40 2.49
EUR L = OREAL EUR0.20 16 103.00 6 941 198.15 1.48
EUR LVMH MOET HENNESSY EUR0.30 22 062.00 15 502 967.40 3.30
EUR SAFRAN EUR0.20 48 952.00 7 882 251.04 1.68
EUR SANOFI EUR2 143 750.00 12 284 875.00 2.62
EUR SCHNEIDER ELECTRIC EURS 18 596.00 3 135 657.52 0.67
EUR TELEPERFORMANCE EUR2.50 38 335.00 4 927 964.25 1.05
EUR TOTALENERGIES SE EUR2.5 189 245.00 11 782 393.70 2.51
74 137 188.46  15.80
EUR ALLIANZ SE NPV(REGD)(VINKULIERT) 17 713.00 4 084 617.80 0.87
EUR BEIERSDORF AG NPV 56 052.00 7 213 892.40 1.54
EUR COMMERZBANK AG NPV 378 845.00 4 260 112.03 0.91
EUR DEUTSCHE TELEKOM NPV(REGD) 343 189.00 7 541 578.28 1.61
EUR E.ON SE NPV 679 984.00 8 115 609.04 1.73
EUR MUENCHENER RUECKVE NPV(REGD) 28 638.00 11 191 730.40 2.38
EUR SAP AG ORD NPV 74 920.00 10 899 361.60 2.32
EUR VONOVIA SE NPV 142 777.00 3 643 669.04 0.78
56 950 570.59  12.14
EUR AIB GROUP PLC ORD EUR0.625 1 243 769.00 5 290 993.33 1.13
5 290 993.33 1.13
EUR INTERCOS SPA NPV 155 011.00 2 139 151.80 0.46
EUR UNICREDIT SPA NPV (POST REV SPLIT) 266 624.00 6 661 600.64 1.42

8 800 752.44 1.88
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Lux

EUR ALFEN NV EUR0.10 7 842.00 363 163.02 0.08
EUR ASML HOLDING NV EURO.09 16 080.00 10 017 840.00 2.14
EUR HEINEKEN NV EUR1.60 149 313.00 12 527 360.70 2.67
EUR KONINKLIJKE PHILIPS NV EURO.20 433 175.00 8 130 694.75 1.73
EUR NX FILTRATION N.V EUR0.01 138 191.00 859 548.02 0.18
EUR SHOP APOTHEKE EURO NPV 19 317.00 2 502 517.35 0.53
EUR WOLTERS KLUWER EURO.12 71 718.00 9 057 983.40 1.93

43 459 107.24 9.26
EUR BANKINTER SA EUR0.3(REGD) 647 466.00 4 172 270.90 0.89
EUR BBVA(BILB-VIZ-ARG) EUR0.49 1 338 763.00 11 387 518.08 2.43
EUR BCO DE SABADELL EUR0.125 2 475 600.00 3 317 304.00 0.71
EUR GRENERGY RENOVABLE EUR0.35 140 468.00 4 107 284.32 0.87
EUR IBERDROLA SA EUR0.75 (POST SUBDIVISION) 1 304 932.00 14 804 453.54 3.16

37 788 830.84 8.06
CHF ALCON AG CHF0.04 91 148.00 6 332 937.87 1.35
CHF NESTLE SA CHFO.10(REGD) 254 327.00 26 631 843.17 5.68
CHF NOVARTIS AG CHF0.49 (REGD) 225 944.00 20 270 913.14 4.32
CHF SANDOZ GROUP AG CHF0.05 145 237.80 3 828 549.25 0.81
CHF SWISS RE AG CHF0.10 72 334.00 7 871 788.68 1.68
CHF ZURICH INSURANCE GRP CHFO0.10 10 094.00 4 658 854.32 0.99

69 594 886.43  14.83
GBP ASTRAZENECA ORD USDO.25 171 961.00 20 203 186.94 4.31
GBP CENTRICA ORD GBP0.061728395 3 019 738.00 5 222 196.89 1.11
GBP COMPASS GROUP ORD GBPO.1105 239 716.00 5 570 959.09 1.19
GBP HALEON PLC ORD GBP1.25 2 277 536.00 8 721 616.47 1.86
GBP LONDON STOCK EXCH ORD GBP0.06918604 50 389.00 5 206 794.38 1.11
GBP PEARSON ORD GBPO.25 752 519.00 8 182 796.43 1.74
GBP SPECTRIS ORD GBPO.05 58 578.00 2 291 106.56 0.49
GBP SSE PLC ORD GBP0.50 514 604.00 10 941 305.34 2.33
GBP TEAM17 GROUP PLC ORD GBPO.01 677 886.00 1 297 754.69 0.28

67 637 716.79  14.42

433 327 274.51  92.37

433 327 274.51  92.37

2010 12 17 41 (e) ucITs/ UCls

EUR UBS (IRL) SELECT MONEY MARKET FUND-EUR-S-DIST 1 901.00 19 010 000.00 4.05

19 010 000.00 4.05

19 010 000.00 4.05

2010 12 17 41 (De)

ucITs/ UCls 19 010 000.00 4.05

452 337 274.51  96.42
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Lux

EUR EURO STOXX 50 INDEX FUTURE 15.12.23 -555.00 -1 245 380.00 -0.27

-1 245 380.00 -0.27

-1 245 380.00 -0.27

-1 245 380.00 -0.27
CHF 8 980 000.00 EUR 9 336 811.87 11.1.2024 154 135.43 0.03
UsD 5 163 300.00 EUR 4 804 643.01 11.1.2024 -81 193.07  -0.02
EUR 4 781 937.90 GBP 4 175 000.00 11.1.2024 -54 868.19  -0.01
UsD 52 000.00 EUR 47 660.82 11.1.2024 -90.58 0.00
UsD 84 600.00 EUR 77 182.74 11.1.2024 210.37 0.00

18 193.96  -0.00

16 306 090.48 3.48
1 704 208.70 0.37
469 120 387.65 100.00
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Lux

2023 11 30
HKD WUX1 XDC CAYMAN USDO.00005 1 795 000.00 6 573 618.20 0.84
6 573 618.20 0.84
HKD AK MEDICAL HLDGS L HKDO.01 5 186 000.00 4 674 973.59 0.60
UsD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 321 132.00 23 978 926.44 3.07
HKD ALIBABA GROUP HLDG USD1 974 900.00 9 081 698.05 1.16
HKD ANHUI CONCH CEMENT =<H = CNY1 1 853 000.00 4 337 361.31 0.55
HKD ANHUI GUJING DISTL <B=CNY1 2 362 612.00 35 876 863.19 4.59
HKD BRONCUS HOLDING CO USD0.000025 784 000.00 85 331.42 0.01
HKD CHINA MERCHANTS BK <H=CNY1 8 398 080.00 29 357 336.07 3.75
HKD CHINA TOURISM GROU HKD1 H 116 300.00 1 265 821.97 0.16
HKD CHINASOFT INTL LTD HKD0.05 (POST B/L CHANGE) 16 776 000.00 14 371 050.82 1.84
HKD CLOUD VILLAGE INC USD0.0001 650.00 7 490.83 0.00
HKD HAINAN MEILAN INTL <H=CNY1 6 949 100.00 6 371 116.90 0.82
CNY JIANGSU HENGRUI ME <A~ CNY1 529 781.00 3 567 583.84 0.46
uUsD KANZHUN LTD SPON EACH ADR REP 2 ORD SHS 586 095.00 9 799 508.40 1.25
CNY KWEICHOW MOUTAI <A =CNY1 310 707.00 78 059 093.61 9.98
HKD LONGFOR GROUP HLDG HKDO0.10 6 732 500.00 11 931 263.64 1.53
HKD MEITUAN USD0.00001 (A & B CLASS) 1 532 450.00 17 778 229.21 2.27
HKD MICROTECH MEDICAL CNY1 H 600 500.00 346 018.66 0.04
UsD NETEASE INC ADR REP 25 COM USDO.0001 469 399.00 53 333 114.38 6.82
HKD NETEASE INC USDO.0001 1 022 200.00 23 076 087.60 2.95
usD NEW ORIENTAL EDUCA ADR EACH REPR 10 ORD SHS SP 88 836.00 6 960 300.60 0.89
UsD PINDUODUO INC-4 SHS-A-ADR 112 400.00 15 930 452.00 2.04
CNY PING AN BANK CO LT <A=CNY1 8 552 957.00 11 610 403.14 1.49
HKD PING AN INSURANCE <H = CNY1 6 399 800.00 29 501 418.12 3.77
HKD PRECISION TSUGAMI HKD1 437 000.00 459 408.03 0.06
HKD SUNKING POWER ELEC HKDO.10 7 236 000.00 1 334 243.33 0.17
usD TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 867 334.00 10 408 008.00 1.33
HKD TENCENT HLDGS LIMI HKDO.00002 1 915 700.00 80 213 827.91  10.26
CNY YIBIN WULIANGYE <A~ CNY1 407 166.00 8 516 289.52 1.09
HKD YIHAT INTERNATIONA USDO.00001 3 607 000.00 6 004 315.23 0.77
498 237 535.81  63.72
HKD AIA GROUP LTD NPV 2 866 600.00 24 740 073.36 3.16
HKD CHINA EVERBRIGHT HKD1 5 802 000.00 3 350 643.76 0.43
HKD CHINA JINMAO HOLDI NPV 51 462 000.00 5 864 765.58 0.75
HKD CHINA O/SEAS LAND HKDO.10 4 110 438.00 7 600 274.63 0.97
HKD CHINA RES LAND HKDO.10 6 176 000.00 22 617 641.21 2.89
HKD CSPC PHARMACEUTICA HKDO.10 42 685 760.00 38 534 180.31 4.93
HKD FAR EAST HORIZON L HKD0.01 34 779 000.00 25 517 945.32 3.26
HKD HONG KONG EXCHANGE HKD1 551 200.00 19 564 845.60 2.50
HKD ONEWO INC CNY1 H 702 800.00 2 173 316.01 0.28
HKD OVERSEAS CHINESE T HKDO.1 6 892 000.00 242 690.04 0.03
HKD SHENZHEN INVESTMEN HKDO.05 4 215 104.00 609 902.94 0.08
HKD SHN INTL HLDGS HKD1 21 472 409.00 15 837 157.81 2.03
HKD SSY GROUP LIMITED HKDO.02 25 361 066.00 15 685 148.15 2.01
182 338 584.72  23.32
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Lux

TWD  TAIWAN SEMICON MAN TWD10 4 204 673.00 77 659 933.26  9.93
77 659 933.26  9.93

764 809 671.99  97.81

764 809 671.99  97.81

764 809 671.99  97.81

CHF 70 363 500.00 USD 78 556 556.01 11.1.2024 2 240 482.88  0.29
EUR 145 407 100.00 USD 156 261 449.20 11.1.2024 2 902 553.81  0.37
usd 1 346 093.09 EUR 1 235 900.00 11.1.2024 -6 734.88  0.00
usb 564 076.29 CHF 497 500.00 11.1.2024 -7 193.29  0.00
EUR 1 716 800.00 usD 1 868 723.75 11.1.2024 10 501.96  0.00
CHF 608 200.00 usD 688 890.50 11.1.2024 9 493.73  0.00
usb 574 501.15 CHF 506 600.00 11.1.2024 -7 217.78  0.00
usd 1 102 811.38 EUR 1 011 700.00 11.1.2024 -4 605.12  0.00
usD 815 011.56 CHF 709 400.00 11.1.2024 421.33  0.00
5 137 702.64  0.66

14 299 414.25  1.83

-2 298 027.77  -0.30

781 948 761.11 100.00
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Lux

2023 11 30
UsD ESSENT GRP LTD COM USD0.015 10 153.00 490 796.02 0.82
490 796.02 0.82
usD PROTHENA CORP PLC USDO0.01 5 932.00 193 264.56 0.32
193 264.56 0.32
UsD CYBER-ARK SOFTWARE COM 1LS0.01 5 701.00 1 136 038.27 1.89
usD WIX.COM LTD COM 1LSO0.01 9 257.00 939 585.50 1.58
2 075 623.77 3.47
usD IMMUNOCORE HLDGS P SPON ADS EACH REP ONE ORD 8 379.00 441 824.67 0.74
441 824.67 0.74
UsD AEROVIRONMENT INC COM STK USD0.0001 7 032.00 967 673.52 1.62
usD ALLEGHENY TECHNOLOGIES INC COM 20 644.00 907 303.80 1.51
usb AMERESCO INC COM USD0.0001 CL <A~ 15 925.00 477 113.00 0.80
UsD APPFOLIO INC COM USDO0.0001 CL A CMN ST 3 987.00 754 539.75 1.26
usD ARCELLX INC COM USDO0.001 12 272.00 644 648.16 1.08
uUsD ARROWHEAD PHARMACE COM USD0.001 13 524.00 286 708.80 0.48
UsD ARVINAS INC COM USDO0.001 9 249.00 203 200.53 0.34
usD ASTEC INDS INC COM 5 822.00 181 005.98 0.30
UsD ATRICURE INC COM USD0.001 16 142.00 572 718.16 0.96
UsD BELLRING BRANDS IN COM USDO.01 19 751.00 1 044 827.90 1.74
usD BLOOMIN BRANDS INC COM USDO.01 31 937.00 745 409.58 1.24
uUsD BOISE CASCADE COMP COM USDO.01 7 911.00 864 672.30 1.44
UsD BRAZE INC COM USD0.0001 CL A 19 929.00 1 094 899.26 1.83
usD BWX TECHNOLOGIES I COM USDO.01 9 421.00 735 120.63 1.23
UsD CHART INDS INC COM PAR $0.01 4 880.00 634 546.40 1.06
UsD CHESAPEAKE ENERGY COM USD0.01 9 631.00 773 465.61 1.29
usD CHURCHILL DOWNS INC COM 7 444.00 861 791.88 1.44
UsD CLEARWATER ANALYTI COM USD0.001 CLASS A 36 961.00 787 638.91 1.31
UsD CONFLUENT INC COM USD0.00001 CL A 38 334.00 813 447.48 1.36
usD CONMED CORP COM 7 406.00 794 441.62 1.33
UsD DAVE & BUSTER =S EN COM USD0.01 15 881.00 651 756.24 1.09
UsD DECIPHERA PHARMACE COM USDO.01 26 766.00 337 519.26 0.56
usD DIGITALOCEAN HLDGS COM USDO.000025 13 603.00 402 920.86 0.67
uUsD DUOLINGO INC COM USDO.0001 CLASS A 5 249.00 1 114 310.21 1.86
UsD ELASTIC N V COM USD0.01 11 062.00 888 942.32 1.48
UsD EXTREME NETWORKS INC COM 37 311.00 602 199.54 1.01
UsD FIRST BANCORP N C COM 13 115.00 411 024.10 0.69
usD FLYWIRE CORP COM USD0.0001 31 151.00 725 818.30 1.21
UsD FORWARD AIR CORP COM 6 042.00 383 848.26 0.64
UsD GITLAB INC COM USD0.0000025 CLASS A 17 596.00 850 590.64 1.42
usD GRAPHIC PACK HLDG COM STK USDO.01 32 052.00 726 618.84 1.21
UsD GXO LOGISTICS INC COM USD0.01 13 733.00 772 618.58 1.29
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Lux

UsD HASHICORP INC COM USD0.000015 CL A 4 492.00 96 218.64 0.16
usD IDEAYA BIOSCIENCES COM USDO0.0001 16 492.00 518 673.40 0.87
UsD IMPINJ INC COM USDO.001 10 012.00 836 903.08 1.40
UsD INSMED INC COM USDO.01 18 714.00 468 224.28 0.78
UsD INSPIRE MEDICAL SY COM USDO0.001 4 299.00 624 687.69 1.04
UsD INTELLIA THERAPEUT COM USDO0.0001 4 871.00 144 327.73 0.24
usD INTRA-CELLUAR THER USDO.0001 7 637.00 468 682.69 0.78
usD IRST WATCH RESTAU COM USD0.01 41 800.00 755 744.00 1.26
UsD JAMF HOLDING CORP COM USDO.001 30 450.00 501 511.50 0.84
usD KBR INC COM STK USD0.001 10 663.00 550 957.21 0.92
UsD KLAVIYO INC COM USD 0.001 1 400.00 41 482.00 0.07
UsD KYMERA THERAPEUTIC USD0.0001 11 038.00 229 148.88 0.38
usD LATTICE SEMICONDUCTOR CORP COM 10 932.00 640 068.60 1.07
uUsD MAGNITE INC COM USDO.00001 36 534.00 295 194.72 0.49
UsD MASTEC INC COM 11 140.00 675 529.60 1.13
usD MATADOR RESOURCES COM USDO0.01 11 975.00 693 113.00 1.16
uUsD MEDPACE HOLDINGS COM USDO.01 5 301.00 1 435 086.72 2.40
UsD NEOGENOMICS INC COM NPV 18 237.00 331 366.29 0.55
usD NURIX THERAPEUTICS USDO.001 16 252.00 101 087.44 0.17
UsD PERFORMANCE FOOD G COM USDO.01 18 155.00 1 180 982.75 1.97
UsD POWERSCHOOL HLDGS COM USD0.0001 CL A 32 442.00 756 547.44 1.26
usD PURE STORAGE INC COM USD0.0001 CL A 33 612.00 1 119 615.72 1.87
UsD R1 RCM INC COM USDO.01 44 027.00 465 805.66 0.78
UsD RADNET INC COM STK USD0.01 27 414.00 910 967.22 1.52
usD RAPT THERAPEUTICS COM USD0.0001 20 753.00 301 333.56 0.50
UsD REGAL BELOIT CORP. COM USDO.01 7 922.00 949 055.60 1.58
UsD RELAY THERAPEUTICS COM USDO.001 20 681.00 163 586.71 0.27
uUsD REPLIGEN CORP COM 3 184.00 500 684.00 0.84
UsD RHYTHM PHARMACEUTI COM USDO.001 21 706.00 725 631.58 1.21
UsD RYMAN HOSPITALITY COM USDO.01 17 233.00 1 729 331.55 2.89
usD SHAKE SHACK INC COM USD0.01 <A~ 13 202.00 799 513.12 1.33
usD SHIFT4 PMTS INC COM USD0.0001 CLASS A 14 585.00 959 984.70 1.60
UsD SHOALS TECHNOLOGIE COM USD0.00001 CLASS A 15 563.00 215 547.55 0.36
usD SIMPSON MANUFACTURING CO INC COM 6 339.00 1 058 422.83 1.77
UsD SUPER MICRO COMPUT COM STK USDO.001 3 543.00 968 904.21 1.62
usD SURGERY PARTNERS COM USDO.01 27 871.00 912 775.25 1.52
usD TAPESTRY INC COM USD0.01 14 056.00 445 153.52 0.74
UsD TEXAS CAPITAL BANCSHARES INC COM 7 858.00 431 247.04 0.72
usD THE AZEK COMPANY 1 COM USD0.001 CLASS A 32 898.00 1 134 652.02 1.89
usD TOPBUILD CORP COM USD0.01 =<WI = 2 968.00 877 875.04 1.47
UsD UNIVERSAL DISPLAY COM USD0.01 8 315.00 1 406 898.00 2.35
UsD VARONIS SYSTEMS IN COM USD0.001 29 711.00 1 244 593.79 2.08
UsD VIKING THERAPEUTIC COM USD0.00001 29 300.00 358 046.00 0.60
UsD VISTEON CORP COM USDO.01 9 203.00 1 092 120.01 1.82
usD WEATHERFORD INTL. COM USDO.001 10 198.00 924 856.62 1.54
uUsD WERNER ENTERPRISES COM USD0.01 16 976.00 679 209.76 1.13
UsD WYNDHAM HOTELS R COM USD0.01 Wl 10 455.00 808 589.70 1.35
usD XENCOR INC COM USDO0.01 14 390.00 263 912.60 0.44

54 807 191.44  91.48

58 008 700.46  96.83

58 008 700.46  96.83
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Lux
usD STERLING CHECK COR COM USDO0.01 20 974.00 265 530.84 0.44
265 530.84 0.44
265 530.84 0.44
265 530.84 0.44

58 274 231.30  97.27

1 672 123.28 2.79
-36 256.40 -0.06
59 910 098.18 100.00
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Lux

2023 11 30
UsD APTIV PLC COM USDO.01 18 215.00 1 508 930.60 2.20
1 508 930.60 2.20
usD SOLAREDGE TECHNOLO USD0.0001 2 513.00 199 481.94 0.29
199 481.94 0.29
UsD ABBVIE INC COM USDO0.01 10 157.00 1 446 255.23 2.11
usD ADOBE INC COM USDO.0001 2 657.00 1 623 453.57 2.37
UsD ADVANCED MICRO DEV COM USD0.01 16 135.00 1 954 916.60 2.86
UsD ALPHABET INC CAP STK USD0.001 CL A 20 364.00 2 698 840.92 3.94
usD AMERICAN WATER WOR COM STK USDO0.01 6 558.00 864 606.72 1.26
usD AMERIPRISE FINL INC COM 7 165.00 2 532 899.15 3.70
UsD BIO RAD LABS INC CL A 4 069.00 1 240 719.48 1.81
usD BLOOM ENERGY CORP COM USD0.0001 CL A 26 271.00 379 353.24 0.55
usD BROADCOM CORP COM USD1.00 944.00 873 889.12 1.28
UsD BRUNSWICK CORP COM 9 842.00 776 238.54 1.13
usD CADENCE DESIGN SYS COM USD0.01 7 714.00 2 108 004.78 3.08
uUsD COSTCO WHSL CORP NEW COM 4 504.00 2 669 700.96 3.90
UsD DEXCOM INC COM 6 184.00 714 375.68 1.04
usD DOLLAR TREE INC 12 288.00 1 518 673.92 2.22
uUsD ECOLAB INC COM 5 267.00 1 009 841.91 1.48
UsD ELI LILLY AND CO COM NPV 3 185.00 1 882 462.40 2.75
usD EMERSON ELEC CO COM 8 726.00 775 741.40 1.13
UsD ESTEE LAUDER COS CLASS = A~ COM USDO0.01 5 765.00 736 132.85 1.08
UsD FIDELITY NATL INF COM STK USDO.01 8 499.00 498 381.36 0.73
usD FIVE9 INC COM USD0.001 9 971.00 759 989.62 1.11
UsD HAYWARD HLDGS INC COM USD0.001 47 510.00 560 142.90 0.82
UsD INTERNATIONAL FLAVORS&FRAGRANC COM 18 287.00 1 378 474.06 2.01
usD MARSH & MCLENNAN COM USD1 11 619.00 2 317 060.98 3.39
UsD MICRON TECHNOLOGY COM USDO0.10 13 376.00 1 018 181.12 1.49
usD MICROSOFT CORP COM USDO.0000125 14 274.00 5 408 561.34 7.90
UsD MONTROSE ENVIRONME COM USDO.000004 27 028.00 845 165.56 1.24
UsD MSA SAFETY INC COM NPV 8 056.00 1 402 871.84 2.05
usD ON SEMICONDUCTOR COM USDO0.01 6 508.00 464 215.64 0.68
UsD OPTION CARE HEALTH COM USD0.0001(POST REV SPLT) 18 675.00 555 581.25 0.81
UsD PROLOGIS INC COM USDO.01 13 360.00 1 535 464.80 2.24
usD REGAL BELOIT CORP. COM USDO.01 6 222.00 745 395.60 1.09
UsD RIVIAN AUTOMOTIVE COM USD0.001 CL A 46 778.00 783 999.28 1.15
UsD SALESFORCE.COM INC COM USDO0.001 6 109.00 1 538 857.10 2.25
usD SERVICENOW INC COM USDO0.001 1 285.00 881 175.90 1.29
UsD SPROUTS FMRS MKT 1 COM USD0.001 25 374.00 1 093 111.92 1.60
UsD STARBUCKS CORP COM USDO.001 10 611.00 1 053 672.30 1.54
usD TAKE TWO INTERACTI COM USDO.01 16 266.00 2 573 281.20 3.76
UsD TARGET CORP COM STK USD0.0833 5 198.00 695 544.38 1.02
uUsD THE AZEK COMPANY 1 COM USD0.001 CLASS A 42 433.00 1 463 514.17 2.14
usD TJX COS INC COM USD1 20 390.00 1 796 562.90 2.62
usD UNITEDHEALTH GRP COM USD0.01 5 967.00 3 299 571.99 4.82
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UsD VERTEX PHARMACEUTI COM USDO.01 5 439.00 1 929 811.59 2.82
usD VISA INC COM STK USD0.0001 12 379.00 3 177 441.72 4.64
UsD VOYA FINL INC COM USDO0.01 18 595.00 1 329 728.45 1.94
UsD WASTE MGMT INC DEL COM 3 893.00 665 664.07 0.97
UsD ZOOM VIDEO COMMUNI COM USD0.001 CL A 13 754.00 932 933.82 1.36

66 510 463.33  97.17
68 218 875.87 99.66
68 218 875.87 99.66
68 218 875.87 99.66

404 089.85 0.59
-172 915.28  -0.25
68 450 050.44 100.00
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UBS (Lux) Equity Fund

Combined Statement of Net Assets

Irrepsimenis in gEourhies, cogl 9058 102 553,13

InveRstrenils in seourities, ureealzed appreoation (deprecation} +1 309 743 248,68

Todal investments in secuniiies (ot 1) A8 361 Rag s
Cadh a1 barks, deposits on demand and Sepodl acountd 162 437 966.27
Criher Bgued a%sts Margns] 5631 D00
Ritirivabie on scurbes sales (ot 1) 27 539 5 .00
Recenable on subscnplions & S5 B30 98
Recenable on dradends 4 D33 194 55
Cither adsets 102 552 .73
Crthief eecesvabiis 129 199 82
Unirgalued gain on forward foregn exhange conlracts Piote 1) 11 73147730

Urirgalued boss on fmanoal fulumes (Note 1) «2 362 03000
Bank cvendratt +1 898 37514
imerest payabie on bank cuerdratt =2 20511
Fayable on seouritied purcheses (Note 1} -} 3497 580 26
Payable on deenplions ATERIANAT3
Prevasicns for fad fee (ot 2) 9 A0 19627
Frevascrs for taoe o Bbonnennt Mote 3} -473 359,43
Provapons for olher commmisiions and Teds (hote ) -137 B52.61

Tordal penvsRong -6 H35 080

UES {Lux) Equity Fund - Annual report and swdited finandal staterments a5 of 30 Novemnber 2023 15
The notes are an infegral part of the finand al statements.
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Combined Statement of Operations

Inerest on hguid xssets 11 154 61785

Drvaddensds 175431 60174
Nt ingome on securslies ken ding (Mcrle 155 23875470

Ot oo (ot 4

4184824 23
[OTAL irscon | 700 2

Flat fee (Mote 2 129 643435

Taoep & alornerment fNole 3) -3 136 336.8%
Crther commessons and fees (Note 2) <1438 619.25
Interesl on cash and bark cwerdraft 525 796,04

Realized gan fogs) on market-piced securilies witout options 226617 743,86

Resabized o (oss) o DPLONS -1.492 95
Fealized gain foss) on financia hutures 1736 53620
Reslizgd gan fosss on forward fomgn exchangs corracts 5 111 DR 20
Realized gain fioss) on foresgn exchange A1 15547463

Uniealied spprecabion (depreciabion} on markel-pded sdunies without options 84 330 816,72
Unineahred apprecaton ideprenabon} on fmancal fulues -2 362 03000
Unrealized appreciation (depreciation) on forward foregn ehange contracls 1459317784

Combined Statement of Changes in Net Assets

LUH
Net asets at the beginning of the finanal year T pagg s 1aen”
: = 2372 36T Gas 56
Redempions -3 F30 230 604 98
Todal el subsonplions {nedempbons) A5T Bh2 GED AT
Coviderd pasd -4 152 146.93
Mgt ingome Doss} on amsesiments SHRI0 B0
Testal relired gaim Qs -231 006 B0S 03
Todal dhanges in unreakzed apprecaton (depreciaton) 100611 954,56

rogt irreass (decroase) in net asets 25 & resul of operations 11 63227840

* Calodated usmg 30 Movemier 2083 ex hange rabes. Using 30 Novemiber 2082 eehange raes, the comibened net sssels 21 The beginnang of Toe year wes
ELPR 9 317 526 272,98,

UES {Lux) Equity Fund - Annual report and swdited finandal staterments a5 of 30 Novemnber 2023 16
The notes are an infegral part of the finandal statements.
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UBS (Lux) Equity Fund
— Emerging Markets Sustainable Leaders (USD)

Three-year comparison

IS 3112023 30112022 Bl b ReliFd |
36953 156,13 0% (a7 1781 2R TR B G

et assets in LSO

LS sxtstanding ' 217 0813230 158 3330030 415045 3030

Bl st vl per urelin USD 156,44 a5 0911

sk nd redemplion poce per uni mn LSO 156.44 149,25 20311

\nils outstanding Farano

ML Aedet vk pér ured in LISDr 101,98 = -

Issuse and redemplion phce per unit n USD 101,99 . :

897 0717.2720 278

Met aget vals per unit in CHF 8359 664
s and redemplion pace per unit in CHE' d3.59 86.44
Urirls et standing 1} 6A5.066D 17 685 0660 49100270
et asiet value per ure in S0 21 66,20 a%.93

|55 mnd redemplion pnce per Lt in USD B2 56.05 3993

eop——— " 143104850 16 100.4700 18 7571630

Met aziet valug per urd in EUR 166,33 17134 NEE
bagiok andl rdimplion phce per unil in ELR! 166,33 1ras 216,63
Urnts outstanding 58 6939830 416 B8E0.2540 402 1916120
Mgt asset value per urd in USD 134,18 130,63 18057
Baue and redémplion pace per unil in USDY 13418 13033 18057
P r— 345453840 36 151.0850 412472660
Merl asiet valse per urit in CHE 107,86 10361 148,17

g mndl pefic i pe il i CHE' 101.66 033y 14817

Uritd outstanding 13 M43 70 1% 582 8050 185133880

Toet asset value per ure in 560 186.37 185.76 156,67

I55u% and refemplion pce per uni n SG0° 186,37 145.33 25667

Uik outstanding 54 7349470 52 G7E.30s0 180 3338450

Bt i vk par ured im UISDE 143,35 3825 V89.30
Bsue and redemplion pace per unit in LSO 143,35 137.93 Tadan

Lrnts cufstanding
Mt a5t vk per ure in CHF
ks and redemplion poc e per wnit in CHE

Urits outstanding
Pt et vEb per i in LSOy
Issue and redemplion pnce per unit in LS 10088 12 955294

" See nole 1
TFraNAN;: 712023
T Frst AN 2832002
SR MANT 17.8.2002

UES {Lux) Equity Fund - Emenging hMarkers Sustanable Leaders (U500 Annual repart snd audited finanoal statements as of 30 Novemiber 2023 36
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Performance
Currency 2032/ 02T 2021/2022 20202021
Clag -t LED 4.8% 6. 4%
Clads |-X-ace? &0
Class CHE 1Xeac CHF 33%
Clags K-B-arg LED 4.8% -26.6%
Clags (ELR) M-acc ELF 2.71% 21.1%
Clags P-ace LED 31.0% 21 8%
Class (CHF hedged) P-act CHF -1.7% <302%
Clas (SG0p Pacc G0 6% -2T A%
Class Qraec W50 319% 27.1%
Clas (CHF hedged) O-acc CHE 4.7% -29.6%
Clags U-Xar LED 5.0%
Benchmark:?
MSC] AL Aga e lepan Cordurner & Heatheane Sectors 1040 LED 4.2% ST A% 32%
MSCI AL A e Japan Cormamer & Healhcare Sectors 1040 ELR 1.7% H.71% S6%
WSO AC A i Lapan Cordufmir & Healheans Sectors 1040 SG0 15% =17 5% S6%
M50 AL Asa e Japan Conssmer & Healthare Sectors 1040 CH- 4. 9% 17 4% 1%

! Due 1o the strategy change End of January 3031 no perfomance figures are given for the fiscal year 20202001,

1 Due 1o the recenl launch, thene i no data tor the caloation of the perlomance avaslabie,

* Thee subdund s actively managed, The index is a poinl of reference against which the performance of the subfund may be measured,
* The bsenchmnark of e (CHF hedged) dasses i inked 1o thi LISD bendmarnk.

Histeneal periormande is no ndeslor of curment of fulure performande.
Thie performance data does not take account of any commissons and cosls charged when subscrbing and redesnmg wnits,
Thie performance data were nol autiled.

UES {Lux) Equity Fund - Emenging hMarkers Sustanable Leaders (USD)  Arnnual repart snd audited finanoal statements as of 30 Novemiber 2023 37
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Report of the Portfolio Manager Structure of the Securities Portfolio

During the finandal year, from 1 December 2022 to Geographica] Braskeown 83 » % of net assets

30 Newember 2023, the broader marke? had a positive retum. e 1.9

as the slowdoewn of economic activity due to the Fed rate hikes  Chia 15.74

wias less severe tham initially expected. In terms of sectors, 1T Souith Kofea 15,35

and Communication Services were the best performing. Tarwan 15.20
Hong £ong 833

The sulfund posted positive performance too in the reparting  Sauk Afes T

period, albeit slightly behind the broader market. Finangials ol 204

wis the key detracton, while Consumer Discretionary

conmibured the most, all due to our stock salection. Market- uruuw: :';:
wise, our stock selection in India was 2 key detracter, while s T
our ovenweight in the United States contributed most. The key i :.3;2
stack dewactors were ouf holdings in China Mengrau Dairy -
Co, Samsung Sdi Co and Companhia Brasileira On, On the perhoury L
ather hand, aur holdings in Mercadolibre, Sk Hynix and Cernes  Lrted Ringdom Lo
C pa were the key contributan. JomaL 96,73

Economic Breakdown as a % of net acsets

Electronics & semiconducton: 2818
Barks & creail indlitutasng 1318
Intemed. seltwame & IT services 364
Graphic desgn, publshing & media a9
Wehecles B30
Foed & soft dinks [ 5]
Elpcimal diwices & Componints 4.37
Pharmaceu bl cosmetics & medical products 343
Finance & holding companiss 261
Telecommunications £B1
Foreiing paper & pulp products X43
Insurance 213
Fetail trads, department siores 150
Methanicl enginegrng & noustna equipment 123
iSOl laneous consumer goods 14
Botsthreiogy 1,13
Mon-fermous metals .67
Buddng indury & materali 034
TOTaL 96,73

UES {Lux) Equity Fund - Emenging hMarkers Sustanable Leaders (U500 Annual repart snd audited finanoal statements as of 30 Novemiber 2023 k-3
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Statement of Net Assets

Irrenstrmerils i scuntins, Cosl 335 106 063,85

InveRstrenils i seourities, ureealzed appreoation (deprecation} <11 144 F59.61

Total investments in securiies (Note 1) 383 561 B10.24
Cadn a1 barks, Seposts on demand and depesd accounts 13 BA3 400,63
Regiivabie on wduriliog sales (o 1) 433 23419
Recenvabie on subscnptions R
Recavabi on dradiends I60 647 68
Other assets B59.74

Uringal 345 12444

Bank cwerdraft o1 2l 095 5L
Paysble on seorived porchizes (Nobe 1} -500 534 14
Payabie on medemplions s gl Bl
Proveucns for 8l tee (Nole 2} -107 135,63
Frosssions for tace dabonnenend (Nole 3} <17 TEEd

Todal pewssons <118 934 67

UBS (Lux)} Equity Fund - Emenging Markets Sustanable Lesders (USD)  Annual report and sudited financial statements as of 20 Novermber 2023 3=
The notes are an infegral part of the finandal statements.
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Statement of Operations

Ingrest on hiquid assets AXg 153,73

Dvvadtensds 6511 22035
Rt ingone on securstlies lending (Merle 155 56 32187

Ot imceemie (ot 4

ETY @54 BE

a1 fee (MNote 2) 1S T4

T & alornieenent Nole 3} 71 53263
Crther commessons and fees (ot 2 10 95574

Infleredt on cagh and barik overdraft N4 228104

Realized gan fogs) on market-piced securilies witout options 44468451 94

Realized geen (fossh on forward Toresgn exchanipe conlras I BTLST
Fealized gain foss) on foreegn eechange <711 1865

wm':mm}-pn umu.pl.iuu 66547 817,29
Uriealued apprecaton (deprecabon} on forwand foregn exchange contracls A8 2903

UBS (Lux)} Equity Fund - Emenging Markets Sustanable Lesders (USD)  Annual report and sudited financial statements as of 20 Novermber 2023 40
The notes are an infegral part of the finandal statements.
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Statement of Changes in Net Assets

el asiats af the begnning of the fnandd year AL 0E7 1711
Subsoiptons 138 972 893.33
Redemplions GG 415 6956
Teotal et Subsenplions (nedemgoliont) -30447 73618
et ircom i (old) on emaiments 6038 642 96
Todal readzed gan foss) 54 TO% 975,14
Todal charges in unnaliined apprecation (deprigiiton ) 67 07D 546,52
Nt indrease (decrease) in net assels 5 a esull of operatons

13304 31320

Development of the outstanding units

Class [8: 3004
Reumber of Lty outstanding at the beginriryg of 1he firancial year A58 3380030
Number of urets isaed 56 33004 7ED
Number of urits redesmed 297 SA7.1380

Clags (54T E. 4

Mumber of units cutstanding at the beginreng of the financial year Q0000
Maamber of urels. issed 505152890
Number of uns redeemid

“ il x dni: - o reil i I-x-“
Rumbier of yrels cutstinding at the beginring of the: finarcial year 2 TR 88s 5050
Toumbes of s ssued 450 5278450
hurmbrer of urets reditmid -342 3365180

Oass Kollace

bumber of urets cutsianding at the beginrung of the financial vear 77 685.0660
Mumber of urits ivaed 00000
Baumber of urels. Mdesribd o000

o i : e
Mumber of units cutstanding at 1he beginning of 1he financial year 16 1002700
Pumber of urell el NI4T0
Pumber of urvts redeemied -2 6035310

Qam Paagr

Bumber of ures cutstanding At the beginrng of the financial year 416860 2340
Mumber of urats issred S Ga8.0550
b of urels. fbditenod 650 8643610

Class (CHF hedged) Pace
raumber of urds cutstanding al 1he beginemng of the financial year 36 1510860
Pumber of units sswed 2 5406660
taumber of urits redesnmd -4 1464180

UBS (Lux) Equity Fund - Emerging Marcets Sustanable Lesders (USD0  Arnual report snd sudited financial statements oz of 20 Novernber 2003 a1
The notes are an infegral part of the finandal statements.
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Class [5G0] Padc
Mumber of urdls cutstanding at th beginnng of the financial year 15 5828050
Mumber of urats issred 5354870

humber of unal reditrnid -2 3739750

Qass ' '

Mumbrer of urets cutstanding at 1he beginrerg of the financial year 52 6733850
Mumber ef urits aued 2396200
Bumber of urdts redesrmid -5 183.0080
Cass [CHF hedged) §-ao
Rumbier of urets cutstanding at the beginning of the financial year 663115590
Mumeber of urts saued

Bumber of units mdeemed

Oass
Mumber of urits cutstanding al the beginring of the financia year 3020000
Humber of urnels issred 203,000

Bumber of urels Mgt 317000

UBS (Lux)} Equity Fund - Emenging Markets Sustanable Lesders (USD)  Annual report and sudited financial statements as of 20 Novermber 2023 a2
The notes are an infegral part of the finandal statements.
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UBS (Lux) Equity Fund
— European Opportunity Sustainable (EUR)

Three-year comparison

I5IN 3112023 30112022 Bl b ReliFd |
Met asiets in EUR 4549 130 337,85 57 277 2140 632 55092 84

Lrus eutstanding ' 300711070 55 461 5020 164 641 6390

et 256t vl per urel in ELIR 284,76 265,74 29785

s mnd redemplion poce per uni m LR 284,76 26574 297.85

Lh'h &1 S aand 56 ST aang 6% 1705430

Bl duiat Bk pér Ll in ELIR 220,38 20553 230.2%

Issiee and redemplion pice per unit in ELR T35 551 13025

Unvis outstanding 75 6776550 159 950.0720 160 797.0720

Mgt aget valog per uret in ELUR 30087 28050 EAER
Issue nd redemplion pace per unit in ELR w0047 ZaD.s0 Nn4.0r
Urirls ot standing M 162D 154 0002410 A6 290 T920
et et value per urd in EUR 133.89 12408 13810

Isue mnd redemplion pNce per Lt in EUR! 133.8% 124.08 138.10

Leits oxstanding - o = 40 0851300 705186020

Net aziet valug per urd in EUR . 0283 114,55
lguste and redemplion pace per unit in EUR! - 102,83 114 55
Urnts putitanding 205 3748280 234 9160590 TH8 053 4500
Mt asiet vaue per urd in ELR 1043.95 1 03241 1 170,15
gk and redemplion pace per unit in ELR 1093.95 1 03241 1170.18

Urals cutstanding 208221970 62918580 262965020

el aset valse per unit in S0 214,33 197,61 21875
gt andl redemplion price per unil i USDP 214,33 197,61 218.7%
Urils sutstanding 2354523760 336 270.2110 ABE 1375030
el asset value per ured in BUR 8116 16326 i 4 i
s and redemplion pece per unit m ELR! 81,16 263.26 296.03
Urirks outstanding A FRLIBID B &02. 0920 90130650
L B vk par ured im UISDE L= R L 7393 19102
Issue and redemplion pnce per unit in LSO 1915 173.93 RLAN 1)
Lrnts pufstanding 13404160 12154160 1 3838160
Tkt a5t valuk per ur in BUR 35 623.64 EEQER- 36743 48
lgus and redemplion poce per unit in ELER 5 623,54 EEJUER- 36 T2l 48
* S nole 1

7 Thee il elasy k-B-a0r wad i arcolation untd 24012023

UBS (Lux) Equity Fund - Euncpean Opportunity Sustairable (BUR)  Annual repoet and sudited financdal statements as of 30 Novernber 2023 52
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Performance

Currency 202/ 02T 2021/ 2022 202021
Clags FAT-acr ELR T.i% 1% 22A%
Clads |-aZ-a0c ELR 12% - N0 TS 27 4%
Class FAZ-acr ELR 7.3% AET% 2i5%
Clas I-X-acc ELR 1.9% -10Z2% 23.2%
Clags K-B-aot ELR + “Hr2%
Clags P-acg ELR 6.0% ~11,8% N0
Class USD hesged) P-acc (1] a45% 9. 7% 2205
Clags O-acc ELR 6.8% 1115 ZX0%
Class S0 hedged) Cracc LS50 9.3% B.9% Erdin ]
Class U-X-&cg ELR 1.9% -102% 2328
Benchimark:?
MEC) Europe [net dre. meime) ELR TA% 1.0 naw
MSCI Eurege it e reiree) (hadged LISDH [ 104% 1.3% 20.1%

* Theke it elass K-B-aoc was in orculaton untd 24,1, 2023, Duwe 10 1hes fact, there 15 no data for the caculaton of the performance available.
7 Thee subhund s activedy managed. The index is 3 poind of referenc e against which the performance of the subfund may be measured.

Historigal performance is ne indicator of oumend or hlure performans.
The performance data does not lake account of any commissiors and costs charged whin subsombing and redesming units,

The performance data wee nol audiled,

UBS (Lux) Equity Furd - Euncpean Opportunity Sustainable (BUR)  Annual repoet and sudited finandal statements as of 30 Movernber 2023 £3
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Report of the Portfolio Manager

The financial year, from 1 December 2022 10 30 Movenber
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Structure of the Securities Portfalio

Guographical Breakdown as a % of net assets

202 3, started with lingering geopalitical and sconomic Francy 15,80
uncertainties from Russia’s continued imvasion of Ukraine, Switzedand 1453
Weak global sentinment was driven by concemns that the Uriited Kirgdom 14,42
perdstently high inflation might lead to aggressive central Gemany 12.14
bank tightening and undermine consumer spending, After Thie gtherhands 3.76
an upbear start 1o 202 3, markets turmed pessimistic again Dorimank BEE
in February, with the main concem that stubbomty high US Spain T
inflation and robust jobs data would force the Federal Reserve T2 518
o raise rates higher than expected and keep monetary policy e =
restrictive for langer. Later in the quarter, worries over the
health of the banking system on bath sides of the Atantic Bugum =4
wias the main preocoupation Tof investons 25 market sentiment B2 L%
was undermined by the collapse of two mid-sized lenders in Jona ol
the U5, The surnmer started well with investors predicting
contnued swong growth and peaking rates but 25 the summer
wicre on the nat?:;'we shifted to ita?ﬂ?aﬁon and away from a ericioalc rmricuits 20 6 of e sty
soft landing. There was however a srong end to the year with  Termaceubals cosmetics & medical products i
the market rising in the final marth of the finandal year. NN L2
Energy & waler supply axn
The subfund posted a pasitive absolute performance during Fivince & htdinig cocnpenies 538
the financial year. Our haldings in consumer staples and health  Banis & cedil institutons 635
care contributed the mast, At the stock level, our lorg holding  Food & soft deinks 563
in Redcare Pharmacy added the most valus, On the other Tobacce & seohol 502
hand, financials and industrials were the largest dewacting Elerimnics & semiconducton .36
sectons, with our holding in Frepch custonter experience T 434
outsourzing firm Teleperformance weighing on perfomance sl S sarvichs 218
tﬁfrggﬁ i;:?wing the tgkmﬂ maiurel andhr::g;ﬁw_ rer—— s
artificial intelligence sentiment. E Br8, Ul g5 in
bond praxies within the finandiaks sector were alsa hit by rising Ef:::::’m PR e :Z:
ik, Interrel, softeame & 11 servioes .60
Fetrpieym .51
Elecirical deices & components 1.48
Lodying, catenng & leisume 114
Feal Eitate 0.3
TOTAL 6.4
UBS (Lux) Equity Fund - Euncpean Opportunity Sustairable (BUR)  Annual repoet and sudited financdal statements as of 30 Novernber 2023 Lt
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Statement of Net Assets

Irretstrmerils in scurties, Cosl 403 483 551.30

InvRstrenils i seourities, ureealzed appreoation (deprecation} 4B &52 7230

Total invesiments in securifies thote 1) 453 337 11451
Cinth a1 bariks, deposits o diemand and oeposi accounts 13 440 B31 .42
Crthier iepuid a48e1s (hargind} 2 B6% 75906
Recenvabie on securiies sales ot 1) £ 32 7a%36
Retonabie on subsnptions 15 581,60
Other assets 17830
Cither recenvibles 10053044

Uniealzed gain on forward foregn exhange contracs ote 1) 1819396

Wbt 0000000000000
Usmgalized dois on finencal fulums (ot 1) -1 245 33000
Payabie on medemplions <12 18930
Proveucns for 8l tee (ol 2} -443 385,09
Frosssions for taoe dabonnement (Nole 3) <30 29661

Todal pecwssons -473 641.70

UBS (Lux)} Equity Fund - European Opportunity Sustainatle (BUR) Anrusl report and sudited financial staternents as of 30 Novernber 2023 55
The notes are an infegral part of the finandal statements.
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Statement of Operations

Inrgrest on hiquid assets ¥ 57518

Drvadensds A2 412 75
Nt ingone on securslies ben ding (Mcrle 155 163 648,11

Ot imceemie (ot 41

148 798,18

a1 fee (MNote 2) 5 578 17288

Taxe o abormenment fNote 3} -1Ta 114 46
Crther commssons ard fees (Note 2) <1F2 86183

23 206 04593

Reaized i (o) on markel Pt Seulies Witiout options
Readized gain (fosst on finangial fulures 551 118.06
Realized geen (fossh on forward Toregn exchanipe contras - EOT AT

Fealized gain (foss) on foresgn echange 3B A6

mmianm}-pn umu.pqm 1 324 654,97
Uriealzed apprecaton (deprecabon} on financial fulues
Unisalued spprecation forvign sichangs conlracls

UBS (Lux)} Equity Fund - European Opportunity Sustainatle (BUR) Anrusl report and sudited financial staternents as of 30 Novernber 2023 56
The notes are an infegral part of the finandal statements.
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Statement of Changes in Net Assets

EUR
Net aggts af the beganning of the Snancal year ABF 2TIITA0N
SUBSTIREOnS 47 B85 594,75
Redemplions 135 304 845,15
Testal Fid Subsanpions fredemglons) -47 318 15099
gt irconm i (0SS} o EraEIrenls 5 EL7 295,05
Testal re@ized gamn foss) £3 400 1541
Total charges in unnbalioed spprecation (deprigiton ansy

et indrease (derease) in net assels &5 a resull of operatons 19161 35463

Development of the outstanding units

Class AT
Reumber of urits cutstanding at the beginrrg of 1he firancial year 554615020
Number of urets issed IN%.0320

Numbier of urels redetomned <28 094270

“ st oo = a: u.m.
Number of units cutstarding at the beginning of the financial year 566779410
Mumber of ured isaed 109360000
Mumber of urits redeemed <5 FO0000

ey riides oty fudt S ol e —
Mumber of yrels cutstinding at the beginring of the: finarcial war 159 955,020
Baumbes of s ssued 00000

bumber of urn reditemied -84 2814170

Oaz I3 a0t

humber of urets cutstianding at the beginrung of the financial vear 154 BR0.2410
Mumber of urits ivaed 184 8521100

Bumber of unes. redeermid 68 6310740

Rumber of units cutsanding at 1he beginning of the financial year A0 0851300
Baumber of uras e 00000
Bumber of urets redeemed A0 085.1300

Qass Paatr

Bumber of urdls cutstanding at th beginrng of the finarcial year 234 E.0590
Mumber of urets issred £ 7398270

humber of unal reditrnid

Class (S0 hedged) Paacc

Number of urets cutsianding at the beginring of the financial year 262918580
Mumber ef yrits haued 5236420
Bumber of urds redesmid 59433030

UBS (Lux)} Equity Fund - European Opportunity Sustainatle (BUR) Anrusl report and sudited financial staternents as of 30 Novernber 2023 57
The notes are an infegral part of the finandal statements.
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Class Qeacr
Mumber of urds cutstanding at th beginrng of the financial year 386 2702110
Rumber of urats issred 130 S16.5150

Remmbres of unets iediernd -127 3939500

Closs (WSO hedged) Grace

Number of urets cutsianding at the beginring of the financial year & 2020920
Number ef urits kaed ElEE]

Number of urdts redesmid -F6HLFII0

Class LR
heambier of urets. cutstanding . the beginning of the financial year 1 2754160
Bumber of units sued 71,0000

Pumber of urits edeemed i

UBS (Lux)} Equity Fund - European Opportunity Sustainatle (BUR) Anrusl report and sudited financial staternents as of 30 Novernber 2023 Sg
The notes are an infegral part of the finandal statements.
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UBS (Lux) Equity Fund — Greater China (USD)

Three-year comparison

151N AR11.2023 A011.2022 an1.2021

et asiets in LSD 781 %48 76111 15 163 52000 1 350 680 335 98
Urils eutstanding 25835670 2 AD0.000G 1 635.0000
et a%iet vallw per urel in LSD 455,03 IEI}.EE G12.62
IS nd redemplion poce per uni mn LSO 454,12 B12.62
73 200.3640 11 6856850 285 580.2740

Mﬂul.il'ul.t-ptr ursl ifs LISD 222,97 2048 30040
Is5use and redemplion phce per unit in USD 11193 5,48 300.40
52000000 5 240.0000
Net aget value per unit in USD 97,48 3874 131.51
Issue and redemplion pace per unit in USD' ar.29 13151
124 57001450 181 1350850 2186357500

mamm mrun'l NS a13s 8235 152
Isue mnd redemplion poce per unit in USD .9 8235 10952
Leits oxstanding — 40 8459080 51 6az 0550 103032520
Met agat value per urd in USD 51,82 2211 L]
mmmnﬂmmwmmm' 261.30 26271 2635
WBWI 428068 7210 434 849 6400 A2 054 4100
Met asiet vaiuse per urd in ELUR 206.95 22520 e
b and redémplion pacé per unit in BLR! rm
B0 1545740 SO0 BT 2TA0 SR NEINS0

m:mm o unit in LSE 359.81 ADOSS 50,78
gt andl redemplion price per unil i USDP 359,03 ADDAS £40. 78
Uriits utstanding 1785738850 201 182 0840 1765755310
et asset value per ure in CHF 166.27 17868 24815
U and redemplion pace per unil n CHE' 165,94 1rGE 24518
Unifs sutstanding AsB 872200 543 (125040 764 1561480
et A vl par urel im BILIR iT6.36 186.39 %912
Issue and redemplicn pnce per unit in ELR! . Fit R
T 13001660 101 S50.5000 862348530

Mt a5t valuk plrtﬂ.lnim 175.65 184.78 24937
ksus and redemplion price per unit in G0 175,30 184,78 24537
Urits outstanding 204 285.2900 495 534 6810 AR 5B SEED
gt adied vaiuh per urel in S0 218.8% 2293 19676
Isue and redemplion pnce per unit in USDY 218.41 1id33 29676
UBS (Lux) Equity Fund - Greater China (USDY  Annual repant and sudited finandal statements as af 30 Noverner 2023 a
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ESIN Al.11.2023 30112022 g 102021

Uents cutstanding 257 3354200 287 2B1. 1600 3281731550

Mt asset value per urd in CHE 153,14 16270 Pl r

FhLof NS FEORTPLION BACE POF LATL i O HE! 152,83 162.10 22437

Urils putstanding A0 B8 TIE0 AT 310 384D ni 599-13
et assed value per ured in EUR 159,93 16715 22976
lsgislr &nd redemplion pRcE per LRl im ELR 154,66 167.15 22976
" See nole 1
Performance

Currency 2032/ 20023 202112022 202002021
Class F-acc LB A1 4% 24 8% 5. 7%
Claws FAT-ace ED -1.6% -34.9% -15,6%
Class -AZ-acc LED -1.5% 24 9% “156%
Class kA3acc LED BELY Fd A% 15.5%
Clats I-X-ace LED 0-5% -H1% 14a%
Class (BUR) M-aco ELR 8.3% A90% LA
Class Pao LD 2.9% -35.9% 7%
Class (CHE hedged) P-ac CHE J% -28.3% 1804
Class (EUR hedged) P-acc ELR 5 5% -38.1% N7 A%
Class (560} Pracc 5G0 5.1% 35.9% 15.1%
Clags O-ace 1.2+ -1.8% 25 1% -V610%
Clasws (CHF hedged) Oracc CHF 6.1% 227.5% 170
Class (EUR bediged) O-ace ELR 5% 21 3% -16.9%
Benchmark:®
VES Greater Ching index WED 4% 32.6% -35%
V&S Greater China Index (hedged CHF CHE £.2% 32.0% 5. 7%
LS Gt Chird inde ELR -3.9% -15.4% 25%
ES Greater Ching Index fredged ELR) ELR o2 21.7% 568
LS Greaber Chin incex G0 A 05 -32 6% -1.3%

¥ Thie subdund i actvely managed. The mdex is a poimt of reference against whech the performance of the subfund may be measured,

Histongal performance is ne ndcator of currend or haure performande.
Thit peerlcernince Gata dods ol ke Account of any commissors snd costs chargid win subsciteng dod redeening units,

The performance data wene nol audiléd,

UBS (Lux) Equity Fund - Greater China (USDY  Annual repant and sudited finandal statements as af 30 Noverner 2023 82
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Report of the Portfolio Manager

For the year ending 30 Novernber 2023, Greater China
markets sxperisnced a roller coaster fice. Since November
2022, the market rebounded sharply on the back of

COMD restriction relaation. However, investors were later
disappointed by the pace of economic recovery and the
markes pulled back as a result. On top of that, investor
concerns heightened as global central barks shifted their
stance towvards a higher-for-longer Interest rate emdronment.

The subdund delivered a negative performance in absolute
termns on a net of flee basii. Holdings in Communication
Services added value, but were offset by the negative stock
sedection in Financials and Real Estate. Key stock contrbistons
were Netease, Tencent and TSMC, meanwhile, the main stock
detractors included Meitian, China Merchants Bank and CS#C
Fhamnaceatical.
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Structure of the Securities Portfalio

Geographical Breakdown as a % of net assets

China 6372
Hang Kiong Pk
Tarvaan 2.93
Cagman tslands .8
TOTAL G E1
Etomnomic Breakdown Bt 8 % of net st
Infemigt, software & IF seniges 2533
Tobacco & alcohol 15.66
Blectromcs & semiconducton g
Pharmaceucals, cosmetics & npdical products B
Bariks & credil instituteons 774
Inpurare B4
Feal Estate b2
Rnance & holding companies 572
Misosllaneous Senices E12
raphic desgn. pukishing & media 204
Pralthcane & focal sl i3
Traffic & trandportation .53
Boigchnodogy (L8- 2
Lodging, catinng & leisure orr
Buid ing inclusiry & materals (5%
TeleCommuni calions 024
Mechanical engineerng & ndustrial squipment Q.06
Faticaging indusiry [eeE]
TOTAL OF.E1
a1

UBS (Lux) Equity Fund - Greater China (USDY  Annual repant and sudited finandal statements as af 30 Noverner 2023
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Statement of Net Assets

Irrestrmerils in scurities, Cosl Br4 391 TAs57

InvRstrenils i seourities, ureealzed appreoation (deprecation} 110 082 11458

Tostal inwestments in securiies (Note 1) T 8O3 67199
Cadn a1 barks, Seposts on demand and depesa actounts 14299414 2%
Regiivabie on swduriliog sales (o 1) 2851 641410
Recenvabie on subscnplions 36 70237
Reconvabie on dradiends 333 50,31
Other assets 66 653,87

Unngalized gain on forward foragn edhangs conlracts Mote 1) ERE o

Gowibbes
Ineresl payable on bank cverdradt R LR S
Paysble on seoriived porchizes (Nobe 1) -BTS 09
Payabie on medemplions 4402 637 54
Proveucns for Bl fee (Nole 2} -1 323001399
Friowssions for taoe dabonnement (Nole 3) A2 (1030

Todal persanns

<1 337 (94 28

UBS (Lux) Equity Fund - Greater Chirg (USDY  Anrwal repart and sudited financal statements a5 of 30 Novernber 2023 24
The notes are an infegral part of the finandal statements.
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Statement of Operations

Infgrest on hiquid assets 1 545 93355

Drvidtensds IO 274372 84
Nt ingome on securslies ben ding (Mcle 155 TEELE G

Ot imceemie (ot 4

B 21613

Hat fee (Note 2} 519 11279
Taxe o abormerment ot 3} -470 G35 18
Crther commessons and fees (Note 2) s B0 99

Ingrest on cagh and bark cuerdrafy s Slad

 Dlost) (4

FReaized gaan foes) on mariel-prced securilies without opticn A% 44540981

Relized geen (fossh on forward Toreegn exchanipe conlras 6 138 059.68

Feahized gain foss) on foreagn eechange 5 (6 0a0.03

mmm-pn m'ﬂ'u:u.l'[upl.iurll: 83 ra1.06
Uriealiued apprecabon (deprecabon} on forwand foregn exchange contracts TG arrar

Statement of Changes in Net Assets

usn
- e
Ieg assets at the begrning of the fnancal year 15 163 520,00
Subimplons 280 535 610.53
Redempions <38 612 59335
Tertal e subrenplions fredenptions) -118 0F6 942 82
Mgt income (less] on Fredinents IS5 555 EE
Toital reahzed gain foss) <34 ¥54 39006
Totid chaniges in unreained apprecation (depreciabon) 15 650 058,43

Toet increase (decribse) in il &5561s &5 & ol of operatons -15 137 P60

UBS (Lux) Equity Fund - Greater Chirg (USDY  Anrwal repart and sudited financal statements a5 of 30 Novernber 2023 85
The notes are an infegral part of the finandal statements.
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Development of the outstanding units

Class Fanc

Number of urits outstarding at the beginring of the financial year 2 20010000
Numbier of urets isswed 1835670
Raumbes o ures Medeemed 00000

Class FAT-a0r
Number of unils cutstanding at 1he Beginring of 1he financial year 111 6996550
Number of units issued 71123390
Rumiber of uréts. redeemed -45 6115600

Class kAo

humbier of urets cutstanding al thie beginrng of 1he financial yar 5 200.0000
Bumber of urels issied iyl
tumber of uretd editrmd 00000

Qase ' LaZace
humber of ureli cutsanding at the begnrng of the financial year 181 1350550
Bumber of urels ssued 32 485 5460
mumber of urits edeemed B9 0508520

! . I-X-prr

Rumbier of urity cutstanding at e beginring of 1he finsndial year 51 643 0850
Bumber of unes saeed 12 7949900
tumber of urils mdgemed -14 6311370

ars S

Bumber of unets cutstanding at 1he beginning of the finardial year A3 gassa00
Humbier of urits isked 50 430120
Mumber of unes redeemed 57 5239310

Number of urets outstanding al 1he beginring of the finarcial year Q20 &87.2780

Number of urels issued 3808379300
Mumber of uns mdeemed 51 3306930

et ot 8t the T
Mumbes & uretd cutstardeng 81 U Beginang of the finarcial year 201 182.0840
Member of urets isaued 12 720.4580
Rumber of urdts redeemsd

Class

Rumber of urels cutstanding at the beginning of the financial year
Romber of urets mgued F2Ar4 5470
Number of urdts redeeened S67 1148110

Clazs [560) P-ate

Number of ynits cutstanding at 1he beginnng of the financial year 10 SH0S000
Number of ures isaed 14 1639180

b of urets gt -38 504 2520

UBS (Lux) Equity Fund - Greater Chirg (USDY  Anrwal repart and sudited financal statements a5 of 30 Novernber 2023 a6
The notes are an infegral part of the finandal statements.
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Class Qeacr
Mumber of urds cutstanding at th beginnng of the finarcial year 4495 524 6810
Rumber of urats issred 234 482 5680

il of urels. fisditenid

Class

-340 72 9590

.. i q.

Number of urets cutsianding at the beginring of the financial year ZB7 4611600
Number ef urits kaued 232891500

Number of urdts redesmid

53 4148390

Class (EUR hedged) O-ao
hembier of urets. cutstanding a the beginning of the financial year 427 3113840
Number of urits issued 162 2141630

Rumber of uris mdeemied

-2 MERIZ0

UBS (Lux) Equity Fund - Greater Chirg (USDY  Anrwal repart and sudited financal statements a5 of 30 Novernber 2023 a7
The notes are an infegral part of the finandal statements.
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UBS (Lux) Equity Fund — Small Caps USA (USD)

Three-year comparison

I5IN 30112022 Bl b ReliFd |
I MET

Lris eutstanding ) ) 2 i 340278 7050

Tael agast valus per urel in USD ' . 121,16
|50k BNl edemplion pocE per Ui mn LSD? - - 12116
Units outstanding S0 FEO.7PE30 55 937030 & 7a%sH0
Bt aded vk pér ursl if USDE 1062.1% 1 11663 144989

1062.15 1 11653 1 4% B9

Met aget value per unit in USD 133,09 197,24 5412
st and redemplion pace per uni in USDH 139.09 197.24 =412

Urirls ot standing 3620000 1220000 I 139.0000
bt asset value per urel in U0 airnn B 056 13 5644
I and redemplion poce per unit in USSR aran B440.56 13 92644
* Thit unit class I-8-ac s in dirculaton il 23.% 2022
! Sew nole 1
Performance

Currency 20¢2 2023 202172022 2RNVEDZT
Class 1-B-aoc! [:34] 14.7%
Clags F-acg 0 9% -23.0% 12 6%
Chags O-ace LED 4. 1% 27 4% 1355
Clas Uam LED A% . 14.8%
Behchrarks?
Russell 2000 Growwdh (net div. renw.} LED <1 0% “21.1% V1A%

¥ Thee unit class -8-a00 was in omulaton untl £3.5.2022. Due 1o1hs fad, ihere is no dala for the caliodlaton of 1he perfoarmance avatable.
? Thae subdund 15 acthardly manasged. Thie e 5 & poinl of referenc e aganst whech 1he performance of thie subbund may be measured,

Hisionical petformande is no indcatlor of cument o haure performande,
The performance data does nol ke account of any commissions and cosls charged when subsenbing and redesnnng units,
Thi perrformance data wene nol audited,

UBS (Lux) Equaity Fund - Small Cags USA (USD)  Arnual report and sudited financal satements as of 30 November 2023 no
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Report of the Portfolio Manager

U5 sall cap groweth equities had a difficult year from

1 Decerber 2022 1o 30 Novemnber 2023, as inflation and
mMaECroeconomic concems drove market volatility, and risk-on
septment stayed markedly namow amongst the mega-cap
techmalagy names.

The subfund posted a negative performance during the
finangal year, modestly underperforming its benchmark,
Relative underperfarmance was driven by stock selection,
wihich was dightly offset by positive sector allocation
Selection was most pasitive within infamnation Technology,
Energy, and Real Estate, but was cutweighed by negative
sedaction within Health Care, Anandals, and industrials. From
a sector perspective, undenveights to Materials and Litilities
conributed, while undenaeights to Finandals and Corsumer
Staples detracted,

EDINETOOOO
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Structure of the Securities Portfalio

Geographical Breakdown as a % of net assets

Uit Sk .92
Israe 347
Berniudi OB
Liniled Kingdom 074
Irgland 03
TOTAL B Xy
Economic Breakdown as a % of net assets

Intemel, schware & 1T services .M
Food & soft deinks 7.3
Bciethnoingy 7.8
Fharmaceuboals, cosretics & medical products (s ]
Leddg g, cativing & leisue 694
Electronics & semiconducton [CE]
Budding indusiry & maienals BO5
Finance & holdng companis 486
Healthcare & sooal sraces A.08
Pritrolinm 383
Traffic & trandportation 306
Mechanical engineerng & ndustnal eguipment 295
Enrgy & waer supply 23
Baris & cregil inslitubons 196
Wekaclis b8z
Apmospace industy .63
Mining. coal & sleel 151
Foresiry, pape? & pulp products 144
Mtiscellaneous seraces 126
Elecincal deoes & Comgonints 113
Computer hardwam & network egupment providers 1.0
Insaurare g (nF:+3
Tewiiles, parmienits & leather goods 074
Miscsllanecus undasified comparses 03z
TOTAL 9717

UBS (Lux) Equaty Fund - Small Cags USA (USD)  Arnual report and sudited financal satements as of 30 November 2023
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Statement of Net Assets

Irrestrmerils in scurities, Cosl 55939 166,74

InvRstrenils i seourities, ureealzed appreoation (deprecation} -1 664 935.44

Tostal inwestments in securiies (Note 1) 54 2ra i an
Cadn a1 barks, Seposts on demand and depedl actounts 1672412328
Regiivabie on wibsenplions 31 426.73
Recenvabie on dradends &7 D12

Othes assels 100 41

Payitds on mdernplions -5 293.9%
Priwwsions for fat fee (Note 2} 749 T34.90
Prewsions for toe d'abonngmend Miote 3} -4 TeT AL

Testal peraatans -84 502 50

UBS (Lux) Equity Fund = Small Caps USA [USTH  Annual report and sudited financal statements a5 of 30 November 2023 nz
The notes are an infegral part of the finandal statements.
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Statement of Operations

Irtrest on hquid assets a7 F38.60

Drvidtensds 298 (50,51
Nt ingone on securslies kending (Merle 155 19515.73

Ot imceemie (ot 4

404334

Flat fee (Mote 2 <1072 058 32

Taee & abornement MNole 3} -30:237.40
Crther commessons and fees (Note 2) 1899967
Intgresl on cagh and bark cwerdraft 17,38

e e

sedf gy Bir [l ote 1]
Readised gaan foest on mariel-piced securilies without opticns 80 593,14
Reslized geen (fossh on foresgn exchange 193163

Uil BAEALEan i SEDORCALEn) of Fafkelpi ced Seurlies wiTheul ptend % 6034 473 28

UBS (Lux) Equity Fund = Small Caps USA [USTH  Annual report and sudited financal statements a5 of 30 November 2023 1z
The notes are an infegral part of the finandal statements.
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Statement of Changes in Net Assets

et agsts af the beganning of the fnancal year 63033 M6 73

Sultrseriptions 9574 §57.95
Redemplions <14 445 (92 65
Testal Fid Subsanpions fredemglions) 4 BN 33470
gt irconmi (108} on wraEirnls -114 80559
Testal reaized gamn {oss) & 101 (.51
Total charges in unnbalioed apprecation (deprigiton 550342375

Nt indrease (decrease] in net assels &5 a resull of operations 3 312 333.85

Development of the outstanding units

Class P-aet
Rumber of urits cutstanding at the beginrrg of 1he firancil year 559319120
Rumber of urets issed B &I005I0

Numbier of urels redetomned =11 7972060

Clage

Mumber of unéts cutstanding at the beginnng of the financial year
tumber of urels issed
Bumber of unes redeemid

Qnss.

Bumber of yrits cutstanding at the beginning of the finarciad war
LB of urels iSsued
Bumber of urei redetenied

UBS (Lux) Equity Fund = Small Caps USA [USTH  Annual report and sudited financal statements a5 of 30 November 2023 114
The notes are an infegral part of the finandal statements.
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UBS (Lux) Equity Fund — US Sustainable (USD)

Three-year comparison

1SN I0011.2023 A0.11.2022 0112021
et asets in LSO 63 asi 0544 65393 g8 B3 407 B36.20
Lrnis cuistanding 184 547 5400 208 2430010 236 31 7.099%0
Bl agast value per urslin USD 29084 2M3 na.08
155008 BN ECEMPLIon DICE DeF LNl m LISDH 23084 FE R E] 30808
Units outstanding 71 4567100 47 B986TS0 4% (528370
L aided vEIE Pér urel i LISDE 0677 180T 2616
Issuse and redemplion phce per unit in USD 20637 19074 21616
| e mole 1
Performance

Currency Z0ER/I02T 202112022 202VZ021
Class P-acg 5D 1.7% 12.3% 25.5%
Class O-ace L4 B.4% 11.7% 264%
Benchmark:'
S&P SO0 et e ren (L5 13.3% a.6% 27 A%

! The subfund i acthedy managed, The mder is @ point of refienend & againg which 1he performance of the subfund may be measured:

Historigal performance 15 ne indicator of cument or future performande.
The performance data does not ke account of any commissions and costs charged when subsmieng and redeening units.
Thi pierlormano gats wen not audined.

UBS (Lux) Eguity Fund - LS Sustainable (USD)  Arnual report and audied financial statements as of 30 November 2023 13
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Report of the Portfolio Manager

The reporting period, from 1 December 2022 to 30 November
2023, sawy a continuation of rate hikes from central barks
alobally in an effort to tame inflation, and concems around
the impact monetany tightening would have on economic
arowth. Generally in Q1 2023, global equities gained as
recession womies appeared to abate and we saw growth
stacks outperform vabue in the quarter in a very narrowly
based market recovery driven by US mega-caps. Market
sentiment was undermined in March this year when worries
over the health of the banking systemn on both sides of the
Atlantic bacame the main preocoupation for investors. While
markets were volatile, fragile confidence in Q1 2023 saw a
‘flight to safety’ as imeestors sheltered in large, liguid stocks.
Then equities rallied in the second quarter amid rerewed
optimism that the Federal Reserve will pull off an economic
saft landing along with continued enthusiasm over the
potential of artifidal intelligence (Al to boost the tedhnology
secton. Howseyer, the third quarter savw sionificant markest
volatilfity and pressure on risk assets cue to higher bond yields,
only 10 rebound in Movember due to sans of disinflation
mamentum and peak Fed policy.

The suldund had a positive perfarmance during the finandal
year, Stack selection In Health Cane and aur lack of Enesgy
exposure contributed positively, while stock selection in
Consumer Discretionary and knformation Technology cetracted
the st

EDINETOOOO
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Structure of the Securities Portfalio

Geographical Breakdown as a % of net assets

United Slates grar
ingland 2.0
Israed 023
TOTAL 09,66
Eronomic Breakdown as a % of net assets
Imerrel, softwie & I servioes 2643
Pharmageubcaly, cosmetics & medical products 10,62
Pl rade, depariment stores 914
Finance & holdng companies rar
Bark s & credil indUnutons E5%4
Electronics & semiconducton 502
Healtheare & sodal wraced 4,87
Insurardce 339
Vehecles 335
NMechanical engineoring & industrisl equipmen T
Exlechnciogy .62
Pl Eqtane 224
Emvimonmental seraces & recycling L
Buiding indusiry & matenals 24
Lodging, catinng & leisure 154
Chemicals 148
Elicirmad diicis & comgonints 142
Telecommunications 1.36
Compytr hardwam & network egupment providen 128
Engrgy & waler supply .36
Morigage & funding institutions 055
TOTAL O 66
132
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Statement of Net Assets

Irrestrmerils in scurities, Cosl 53 607 423,54

InvRstrenils i seourities, ureealzed appreoation (deprecation} 14 611 431.93

Tostal inwestments in securiies (Note 1) B4 B ETEAT
Cadh a1 bariks, deposits on denand and Sepedl aceounts A04 039 85
Rk on L mplions 41384
Recnvabie on dradends 43 03,79
Othes ssets 11453

Crther recesvables 5 27594

Payable on Edemplions 144 59741

Prewsices for ad foe ote 23 A2 65282
Pressicrn for Lo o sbonnemint (fode 3) 5 67319

Staternent of Operations

Irilerest o hguad aswets

Covidends a5 156,62
Mgt irgonne on Securlits Reding (hWobe 15) 15 14340

Crtiher income (Mot d) 305756

Fiat fee (Note 21 -636,071 08
Taxe & sbernement Nt 1)
Cither commestons and fees (Aole 2)

Feaied gain Gossh on market-proed securities without opticns =208 317,18
Reshped gain o) on foregn eodhange 333087

UBS (Lux) Equity Fund = LS Sustainabie IUSDY  Arnual report and sudited finsncial statements as of 30 Novemnber 2023 132
The notes are an infegral part of the finand al statements.
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Statement of Changes in Net Assets

et agsts af the beganning of the fnancal year 65 333 631,81

Sultrseriptions 5 100 78075
Redempiions -6 999 60677
Testal Fid Subsanpions fredemglions) -1 38 B26.07
gt irconmi (108} on wraEirnls 437 32a4
Testal reaized gamn {oss) 204 386,31
Total charges in unnbalioed apprecation (deprigiton 5692 49340

Nt indrease (decrease] in net assels &5 a resull of operations 4 955 134,65

Development of the outstanding units

Class P-aet
Rumber of urits cutstanding at the beginrrg of 1he firancil year 208 248.0410
Rumber of urets issed GB350

Numbier of urels redetomned <24 6193370

res ' ] ) G

Mumber of unéts cutstanding at the beginnng of the financial year AT BIRGTE0
Mmber of urels. issed 25 114010

5476700

UBS (Lux) Equity Fund = LS Sustainabie IUSDY  Arnual report and sudited finsncial statements as of 30 Novemnber 2023 134
The notes are an infegral part of the finand a statements.
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Notes to the Financial Statements

Note 1 — Summary of significant
accounting policies

The financizl statements have been prepared in accordance
with the generally accepied accounting prindples for invest-
ment funds in Luxembouryg. The significant accounting policies
are summarised a5 follows:

a} Calculation of the net asset value

The ret asset value and the issue and redemplion paice per
unit of each subfund or unit class are expressed in the refer-
ence cumency of the subfund or unit class concemed and are
calculated every business day by dividing the overall net assets
of the subfurd attributable to each unit class by the rumber
of unitsin drodation in this vt dass of the subfund,

In this context, " business day” refers to nomzl bank business
days in Luxembourg {i.e. each day on which the banks are
open during normal business haurs) with the exception of
individual non-statutony rest days in Luxembourg and days on
wihich sxchanges in the main counmies in which the subfund
invests are closed or 50% o more subfund investments
cannot be adequately valued,

The percentage of the net asset value attributable 1o each
it class of a subfund changes each time units are issued or
redeemed, It is determined by the ratio of the unitsin droula-
tiow in each unit dass to the total number of subtund units in
circudation, taking into account the fees charged to that wnit
class.

b} Valuation principles

- Liquid assets {whether in the formn of cash and bank
deposits, blls of exchange, cheques, promissony notes,
expere advances, cash dividends and declared or acorued
interest still receivable) 2re valued at face value, unbess this
vahue is unlikely to be fully paid or received, in which case
their value is determined by ceducting an amount deamed
appropriate 1o armive at their real vabue

- Securities, derivatives and other assets listed on 2 stock
exchange are valued at the maost recent market prices
available. If these securities, derivatives or other assets are
listed on several stock exchanges, the most recently avad-
able price on the stock exchange that represents the major
market for this asset shall apply.
In the case of securities, desivatives and other 235815 nat
commonly traded on a stock exchange and for which a secs
andary market amang securities traders exists with pricing in
line with the market, the Management Company may value
These securities, degivatives and other imestments based on
thess prices. Securities, dervatives and other imestments nat
listed on a stock exchange, but traded on another regulated
market that operates regularly and is recagnized and open 1o
the public, are valued at the mast recently available price on
this market.

= Securities and other investments not listed on a stock
exchange of traded on anather regulated marker, and for
which no appropriate price can be obtained, are valued by
the Management Compary according to other principles
chosen by it in good faith on the basis of probable market
pices,

UBS (Lux) Equity Fund - Annual report and swdited finandal staterments a6 of 30 Novernber 2023

- Derivatives not isted on a stock exdhange (OTC derivatives)
are valued on the basis of independent pricing sources
If only ane independent pricing source i available for a
defivative, the plausibility of the valuation obiained will be
verified using caloulation madels that are recognised by the
hMaragement Company and the Fund's auditorn, Dased on
the markiet value of that derfvative’s underhying.

= Units of ather undertakings for collective investment in
transferable securities (UCITS) and/or undertakings for
colbective investrent (UCE) are valued at thedr bast known
asset value.

- Noney market instruments not traded on a stock exchange
or on anather regulated market open 1o the pubiic will ke
valued on the bads of the relevant curves. Cunve-based
valuations are caloulated from imterest rates and credit
speads. The followdng princples are applied in this process:
The inmterest rate nearest the residual maturity is interpo-
lated for each money market instrument. Thus calculated,
the interest rate is comverted imo a markes price by adding
a credit spread that reflects the creditworthiness of the
urcerlying bormower. This aredit spread is adjusted if there is
a significant change in the bomeaver's credit rating

- Seourities, money market instruments, defivatives and other
assets denominated in 3 cumency other than the relevart
subfund's currency of account, and not hedged by foreign
exchange transactions, are valued uang the average
exchange rate (bataveen the bid and ask prices) known in
Luxembaurg o, if none is available, using the rate on the
rost represantative market for that cumency

= Term and fiduciary depasits are valued at their nomin
value plus accumulated interest.

= The value of swaps is caloulated by an external sendce pro-
vider and a second independent valuation is provided by
anather extermal sarvice provicer, Such calkoulations are based
on the pet present value of all cash flows (bath inflews and
outflows). In some specific cases, internal calculations (based
on models and market data made available by Bloombens)
andfor broker statement valuations may be used, The valu-
ation method depends on the security in question and is
chosen pursuant 1o the applicable UBS valuation policy

The Managemen: Company is authotised to apply other
generally recogrised and verifiable valuation criteria in good
faith to arive at an appopriate valuation of the net assetsif 2
valuation in accordance with the foregoing provisions proves
unfeasible or insccurate.

Due o fees and charges as well as the buy-sell spreads for the
undertying investments, the aciual costs of buying and selling
assats and investrnents for a subfund may differ from the last
available price or, if applicable, the ret asset value used 1o cal
culate the met asset value per unit. These cosls have 2 negative
impact an the value of a subfund and are termed “dilution™. To
reduce the effects of difution, the Board of Directors may atits
o disaretion make a dilution adjustiment to the net asset value
per unit (swing pricing).

Units are sued and recesmed based on a single price: the neg
35587 value per unit. To reduce the effects of diluticn, the net
35381 value per unit is nevertheless adjusted on valuation days
35 described below, this takes place imespective of whaether
the subfund i in a net subsaiption or net redemplicn position

136
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on the reevant valuation day. If no rading is taking place

in a sublund or dass of a subfund on a2 panticular valua-

tion day, the unadjusted net asset value per unit is applied

The Board of Directors has discretion to decide under which
cirourmstances such a dilution adjustment should be made.
The requinsment (o camy out a dlution adjustment generally
depends on the scale of subsariptons o redemptions of units
in the refevant suldund. The Board of Directors may apply a
dilution adjustrnent if, in its view, the adsting unitholders (in
the case of subscriptions) of remaming unithelders (in the case
of redemptions) could otherwise be put at a disadvantage. The
dilution acjustment may take place if

(3] 2 subfund records a steady fall (.. a net outflow due to
Tecemplions),

(b} 2 sublund records a considerable volume of net subscrip-
tiors relative Taits size;

(¢} & sublund shows 3 net subscription or net redemption posi-
tion on 2 particular valuation day, o

{dh In all other cases in which the Board of Directors believes
a dilution adjustreent is necessary in the ineresis of the
unithalders

When a valuation adjustrment is made, a value is added to

of deducted framn the net asset value per unit depending on
whether the subfung is in a net subsciption of net redemp-
tion position; the extent of the valuation adjustment shall, in
the opinion of the Eoard of Directors, adequately cover the
fees and charges a5 well as the buy-sell spreads. In particular,
the net asset value of the respective subfund will be acjusted
(upwsands or downwards) by an amount that (i) reflects the
estimated tax expenses, (i) the wading costs that may be
incurred by the subfund, and (i) the estimated bid-ask spread
for the assets in whidh the subfund imvests. As some equity
markets and countries may show different fee structures on
the buyer and seller side, the adjustment for net inflows and
outfizws may vary. Generally speaking, adjustments shall be
limited to a8 maxirmum of 2% of the relevant applicable net
asaet value per unit. Uinder exceptional drcumstances (e.g.
high market volatility andfor lliquidity, exdraordinary market
conditions, market disruptions etc.), the Board of Directors
may decide to apply temparanily a dilution adjustment of
maore than 2% of the relevant applicable net asset value

per unit i relation toeach subfund andfor valuation date,
provided that the Board of Directors is able to justify that this
is representative of prevailing market conditions and is in the
unitholders’ best interest, This dilution adjustment shall be
calculated according 1o the procedure specified by the Board
of Directors. Unithalders shall be informed through the nor-
mal channels whenever temporary measuies ane ntroduced
and ance the temparary measures have ended. The net asset
value shall be caloulated separately for each dass of the sub-
fund, However, dilution adjustments affect the net asset value
of each dass 1o the same degree in percentage terms, The
dilution adjustment is made at subfund level and relates 1o
capital activity, but nat to the specific droumstances of sach
indivicual investor transaction

For all subfunds the Swing Fricng methodology is applied.
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If there were Swing Fricng adjusmments 1o the net asset valus
at the end of the year, this can be seen from the Threeyear
companizon of the et asset value information of the sub-
funds. The issue and redemption price per unit represents the
adjusted net asset value,

As somne of the Fund's subfunds may be imested in markets that
are chsed at the time their assets are valued, the Management
Company may — by way of derogation to the atorementioned
pronisions = allows the net asset value per unit 1o be adjusted in
order 1o more acourately reflect the fair value of these sublunds’
assats at the time of vaks ation. In practice, the seourities in which
the sublunds are invested are gensrally valued on the bazs of
the latest available prices at the tme of caloulating the net asset
yalue per unit, 25 described abave. There may, however, be a
substantia time difference between the dose of the markets in
which a subfurd invests and the tme of valuation

A a reslt, developments that may influence the value of
these securities and that occur between the closure of the
markets and the tme of valuation are not generally taken
inte account in the net asset value per unit of the subfund
concermed. If, as a result of this, the Managament Company
deems that the mast recently available prices of the securities
in a subfund®s portfiolio do not reflect their fair value, it may
allow the net asset value per unit to be adjusted in oréer 1o
reflect the assumed fair value of the portfolio at the time of
valuation. Such an adjustiment i based on the investment
palicy determined by the Management Company and a num-
ber of practices. If the value is adjusted a5 described above,
this wall be applied consistently 1o all unit classes in the same
subyfund.

The Managennent Compary nesenves the night 1o apply this
measure to the relevant subfunds of the Fund whenever it
deems this o be appropriate.

Evaluating assets at fair value calls for greater reliability of
pudgement than svaluating assets for which readily available
miarket quotations can be referred to, Fair-value caloulations
may akko be based on quantitative models used by price
reporting pravicers to determine the fair value. No guarantee
can be given that the Fund will be in 2 position to acourately
establlish the fair value of an assst when it 1s about to sell the
asset around the time at which the Fund determines the net
35587 value per unit. As a consequence, if the Fund sells o
redesms units at the net asset value at a time when one o
mioge participations are valuated at fair value, this may lead
1o 3 dilution or ingrease in the eqonomic participation of the
sxisting unitholdars.

If necessary, additional valuations may be made throughout
the day. Such new valuations shall apply for subsequent issues
and redemptions of units

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

The realized gains of losses on the sales of wecurites ae calou-
lated on the basis of the average cost of the seourities sold
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d} Valuation of forward foreign exchange contracts
The unrealized gain (loss) of outstanding forward foreign
exchange contracts ks valued on the basis of the fonaard
exchange rates prevailing at valuation date,

e} Valuation of finanaal futures contracts

Financial futures contracts are valued based on the latest
available published price applicable on the valuation date,
Realized gains and losses and the charges in unrealized gains
ang kosses are racorded in the statement. of aperations, The
realized gains and losses are caloudated in accordance with the
FIFO method, ie. the first contracts acquired are regarded as
the first 1o be sold.

) Valuation on options

Cutstanding options traded on a regulated market are vahued
on the sertlement price or the last available marks: price of
the instruments.

Crptions which are not listed on an official stock exchange
(OTC opticns) are marked to market based upon daily prices
obtained from Sleomberg option pricer functicnality and
checked against third party pricing agents.

The realized gains or losses on options and the change
inunrealized appredation o depredation on oqiions are
disclosed in the statemtent of operations and in the changes
in et assats respectively under the position: realized gains
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Exchange mtes

ELR 1 = JPY 161107423
ELf 1 & Lush 1,091 100
— — St

i} Receivable on securities sales,

Payable on securities purchases

The pasition *Receivable on securities sales” can skoindude
receivables from foreion oumency transactions. The position
“Payable on securities purchases” can also include payables
from foretgn cumency ransactions.

Receivables and payabies from foreion schange transactions
are netied,

k} Income recognition

Dividends, net of withholding taxes, ane recogrized as incorme
on the date upan which the relevant securities are first listed
as "ex-dnddend” . Interest income s accrued on a daily basis,

Note 2 — Flat fee

The Fund pays a manthly flat fee for each of the subfunds,
caloulated on the average net asset value of the subfund as
shiovan in the tables below:

LBS {Lux) Equity Fund - Biotech {LSD)

(koases) on options and Unrealized appreciation (depreciation) ﬂ::‘::‘
ar apthns, for umit classes
*Masimaim with “hedged”
g) Conversion of foreign currendes flu e pa” in theif nime
Bark accounts, ceher net assets and the valuation of the LIkt iz 0 3R
imvestrents in sequrities held denominated in curencies U;l";:::::e Shabe LB
other than the currency of account of the differsnt wh’lu_nds i it e e 2 Fa0% 2 B0
are converted at the mid dosing spot rates on the valuation Tinil dasses with
datie, Income and expenses denominated in currences other “B-1" b e nanee 1.080% 1,110%
than the curency of the different subfunds are comered at Linil casses with
the mid dodng spot rates at payment date. Gain ar lass on BT Thar name D.0BE% 0.055%
foreign exchange is induded in the statement of ations. LNt i vith
on g HE “E4” in their name .000% 0.000%
o X & 5o Lo Linil g odd wath
The cost of securities demominated in cumencies is other than “E i thedr nans e GBI0%
the cumency of account of the different subfunds is comvertad Linil classds wath
at the mid desing spat rate prevailing on the day of acquisition.  “0° in their name 1.020% 1.070%
Linit dasses with
h} Accounting of securities’ portfolio transactions L::‘l E:ﬁz:"mr;” DAI0N L
The seml:ities‘ portfclic trlansactions are acoounted for the LA™ I ther namie 0T0% 07504
bank busiress day following the ransacion dates. LNl classes wath
“HAZ" in ther name DE80% L.10%
i} Combined finandal statements FYt s v
The combined finandal statements of the Fund are expressed L;ﬁ la:‘*'i‘::'“‘ D.500% 0.630%
in ELIR, The vanious ftems of the combined statement of ret LA b thelr FiaEr £.065% & 085%
assets and the combined statement of operations a3 at Ui, clatsss with
30 November ZIDH of the Fled are squal to the sum of the L X" iR thesr nafme D000 0.000%
comesponding items in the finandial statements of each Lt €lasses with
subfund converted into EUR at the follewing exchange rates, L= in Sher nans C000 0004
Thee tollowing excharge rates were used for the conversion of
the combined financial statements as at 30 November 2023:
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UES {Lux) Equity Fund - China Opportunity (USD)
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LIBS (L) Equity Fund
= Eurg Countries Opportunity Sustainable (EUR)

Blasamesm
flat fon pa- Maxirraur
Toe it dlarses. 112z fee pa
“Maximanm with “hudgel™ for unit clsses
Man dee pa” iny thisr paime * NaoEmLIT with “hadged”
Uit clagses with Mot Ton pa™ in thaw nama
2P in ther name 2.340% 2.350% Linit clarsoes with
Urnt clestes wathi “F i lbeEr name 1.720% 1. 7704
“NC if i i 2.0 28008 Linit dlasses with
Uriit clagses with W7 in thier name 2.200% 2. 150%
“K-1* in their narne 1. 700% 1.730%  Linit classes with
Uit classes wilh "K+1" in their name 1.0 1.056%
“KAB” in thair arme 0. 160% 0. 160% niL Alasers with
Lirnt clastes wath “K-BT i Their rame DOEES [
K" in ther name 0.000% 0.000% Linit classes with
Ut classes with “E-R i iher name L.000% G000
“F* in their name 1.000% 1.030% Linit classes with
Uit classes with “F" i thesr nams B590% 0.620%
“0" am iiar narme 1.400% 1.450% it elasogs with
Urat classes with "0 in their rame L200% 0.950%
=141 " in Thidr nanme 1.200% L230% Unit classes with
urat dasses with AT in ther name LE80% 0. 710%
“1:#427 in thwir name 1.130% LI60% Uit classes with
Uit classes with “FAZ® I e namE L6303 0 BRI
“1A3" i hr rame 1,000%: 1,030% Linil classes with
Urat dasses with RAI" in thiesr name .590% 0.620%
“1-8" i théir name 0.1 60% 0, 1608 Linit elasses with
Lrwt classes wih “B” in iher name 0.065% 0.065%
“k)™ i A name 1000 %% 0.000% Lifnl ¢lageds wath
Urit clagses with kX" in thesr name .000% 0.000%
SR in bt name 0000 % 0.000% Linit £lasses with
LA in ther ramg D000 0. D00
LIBS {Lu) Equity Fund
= Emerging Markets Sustainalie Leacers (LG0) UBS (L) Equity Furid
— European Opportunity Sustainabie (ELIR)
Blaamasm
Hlaifes pa. Mairanm
; T uanit elarsses. N fon pa
“hamimanm warth “hedged™ Vo iat dlirises
Tl foi pa™ iiny thasir e [ T wiith “hatkgeet
Urnt cladses with flat foe pa* in thesir nasna.
“P" in thesr name 1.920% 1.970% Linil dlarsses with
Urnt clases with P i Thar name 2.040%" 2.090%°
I in ther namg 2.250% £.300% Uil classes with
Urut classes with M i e Raie 2.310% 2.360%
“H-E® it naeme 1. 400% 1.430% Ll el e watth
it cladses walh “K 17 in their namg 1.150% 1.080%
“KAB* in ke name 0. 160% 0.160% Linit dlasses with
rat classes with "K+B” in Their name 0.065% 0. D65%
“KE" i ther name 0005 0.000% it clEsses with
el classes wath KT i e Al D.000% 0003
“F* in thear rame 0:850% 0.880%  Lnd dasses with
Uit classes with *F” i thedr nams L.500% 0.630%
0" in their narne 05804 1.030%  Lind dasses with
et classes wilh “0” in their name Loadt 1.070%*
“4-21 " in 1hedr niame 0.950% G.980% Tind dasws with
Lrnt clastes wathi *LAT" in Hhisr name 10008 0 Y308
“i-A2" i thiae nane 0.500% 0.930%  Ung dasses with
Uit dasses with “HAZ" in thigsr ramg 0540t 0 630
“1A3” iniheir name 0Bsl% 0.880% Linil dlasses with
Uit dasses with “EA3” in thir name GBI0%' 0,630
=" i Ehar nane 0.160% LI60%  Uindl daswes vith
Urat dasses wih *1B" in heir marng 0.065% 0.065%
SR i i e 0000 % 0. 000%:
Uit dasses with " e 20405 £ eff, 1. 780%
=L iy their name C000% G000% ¢ max 2.000% /et 1.830%
A mace 10305 £ eff. 0L390%
* pnaee 1.070% Jef. 1.040%
¥ mgge 10009 £ ¢ff, O h00%
® rage O S0 1 eff, QUGS0%
¥ rvaoe 0LBI0AE [ et DED0%
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Mammuen Maximanm
a1 fon pa. Nz fee pa
o it el for unit classes
Wi ranm wath “hadgesl™ = Masamaiim wirth “hadged™
lat loe pa® iy thasir nasme flat foe pa* i their nama
Uit classes with Linit diarsses with
=13 i ther name (. 000% (C00% “HB" in i narme 0.065% 0.065%
uriit classes with Linit dasses with
“LEK" i b name 0.000% HE00% “RA" iR thisr rarme 0.000% 0.000%
Linil dasses with
LIBS {Lus) Equity Fund — Global Sustainable (USD) M- in Wi name G.000% Looek
Mawimum LIBS {Lux) Equity Fund - Greater China (LISD)
flat fee pa.
Tow umnit classes A TR
“Miiiranm with “hadgesl™ flaz ben pas
iz dee pa.” iy thasr rame for urat classes
Uirwt classes wilh * Massmaim with “hedged™
== in their name 1, 7400 1,750% flat fon pa~ in thair nasma
Urut classes with Linit dlasses with
I in U e 2.260% 2.310% P i il name 2. 340% 2. 330%
Urat classes with Linil diarsses with
“K1™ in their name 1.Cab4% 1.110% "™ in 1heir name 2.750% 2.500%
Urnt cledses with Linil dasses with
“KB" in their name 0.065% 0065 % "1 in thir nans 1.500% 1.530%
Ut classes with Linit ol asses with
"I-E" 0 thesr nameg [ 0,000% “K-B" in Teir namg 2, 160% D G0%
rat classes with Linil darsses with
“F* i thesr ngme G EDDAE 0,630 “F-KT in BeE Adme 0. 0000 0 OO0
Lrat classes with Linit dasses with
SO in the name 1.020% LO70% R intheir name 0.880% 0.910%
Urnt classies with Lini dasses with
1817 i iheir name 0. 720% 0. 750% “Q" in their name 1.200% 1,250%
Ural dasses wiih Linit diagses with
"2 in Aheir name 5804 0.7110% *FATT in ther namg 1.060% 10004
Lt dasses with Linil Jasses with
“HA3" i 1Er fame 0. 600% 0.630% “RAZ" N el nami 0. 980% 1,010%
urat daises with Linil dixrises with
“1B” in their namg 055% 065% FAI” in thr rame 0.380% G905
Urat classes with Linil dasses with
8" in ther name (000 % 0.000%  "EB"in iheir name 0.160% 0. 160%
Urnl classies with Linil ol ergses st
LR in e rame 10000 . 0008 “EX” ir theer rame 0.000% . OO0
Lini dlasses with
LIES {Lus) Equity Fumd - Global Sustainable Imprevers (USD) LK i Thl nanse Bo00% 0o0c%
Mamimam  LBS {Lux) Eguity Fund - Japan (PY)
flat fes pa.
T wndt dlasses
R T— with “hadged™ it
flat fee pa.” iy thsir nasme Yor uret clasees
Ut classes wilh = Maoamaim with “hedged™
“F" in their rame 1.650% 1.700% flat fon pa” i chs aens
Urnt elesses with Linil dlagss with
“H in thisr name 2.500% 2.550% P iniher name 1.500% 1.550%
Urnl clavses with Lrul o s ses. waith
“E-1* in their name 1.080% L110% “M” in their name 2.500% 2.550%
et Classes wilh Linil dlasses wilh
“HAES in Ui namie 0 065% 065 % =17 in Tl nan .950% 0. 980%
Urirt claises with Ll dirgigs with
“I-K" 1 UhiEr nanie 0000 0.000% “K-B" i Tiar nansk - 065% D653
Urit clagses with Lnil, clarsges with
"F” in thewr name E00% 0.630% “E-R7 in thew name 0.000% 0.000%
et classes walh Ll elasses wath
=0 i ther name 05204 0.970% £ i thesr namd 0. 580% 6103
Ut dassis with Linil S Bgadd wath
“0 " i R fame 0. 720% 0, Te0% “3" in thear nan' 1.020% 1,070
Lirat classes with Linit dlasses with
“LAZ" i hiF Rasne 0.630% 0. 710% “EAT" in st namne 0.680% 6.M0%
Ut classes with Linil clarsseed wath
T1AS" i hF RaE 0B00% 0.630%  “RAZ" in thir name 0.630% G.B50%
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Mammuen Maximanm
a1 fon pa. Nz fee pa
o it el for unit classes
P wath “hadget™ = Maamaim with “hadged”
lat loe pa® iy thasir nasme flat foe pa* i their nama
Uit classes with Linit diarsses with
“1A3" in ihelr name 580% LE10% “RAZ" in HhEr namE 0.820% 0. 350%
Uit classes with Linit dasses with
“1B" in thiir namse 0.065% OB % “RAT" in Ther name 0.780% 0310
Uit clases walh Linil dasses with
“+A” mn their name 0.000% CLE00% “FB” in ther narme CL0E5% 0.065%
Lirat classes with Linil classes with
"Lk in thir name 0.000% G000% “F&” in ther name 0.000% 0.0004%
Linit dlasses with
UES (Lux) Equity Fund - Mid Caps Europe Sustainable (EUR) LI s ook LG, 0.000%
[T rer— UBS [Lux) Equity Furnd - Srall Caps LISA (LISD)
flat o pa
Teat unit clansas. 7 e
=l LT with "hedget™ Tt den pa
flat fee pa.® s thasir resma for unit clasase
Urat classes with “Wamam with “hedgert®
"P" in thew name 1, 7004 1.750% flat foe pa” in theeir namae
Urat clakses with Linil dasses with
"W in thes name 2.200% 2.250% P in heir name 1.800% 1.650%
Urnt classes with Linit dassis with
KA i ther namie 1,000%: 1.030% “H” in 1B name 2 500% 25500
Urat classes with Linil darsses with
“KA" i 1heir narme OS5 LDESR 1" in Tl nantd 09500 O GE0AL
rut classes with Linit dasses with
“HK" N thir name 1. 000% 0.000% BB in TvEr nansk 0.065% 0.0a5%:
Urnt classes with Linit dasses with
°F in thesr name 0.530% 0.560% KR in their name 0.000% 10.000%
Ural classes wiih Linit diatses with
“0r in their narme . 950% 1.000% “F* m thesr nans: 0. 780% L.210%
Uil dasses wilh Linil Jlasses with
“hB0 " i e rame 0.530%: 0.610% “0" i thisr nami 1.020% 1,070%
Uit classes with Linit dagses with
“I-4Z " iy 1M FdE 0.560% 0. 590% “FAT" i thibr name 0.860% 0. 330%
Urat claises with Linil dasses with
“43" in their name (:530% 0.560% "kAZ" in iher name .820% .850%
Urnt dlassis with Lirul. o Ersses it
“87 in their name 0065 % .D65 % “FAS" i ther name 0, Fans 0,810
uUrnt classes with Linil diasses with
"X i ther name 0000%: 0, 000% "B in Thir name: 0.065% 0. 065%
Urat dasses with Linil dlasses with
SLEK™ in their name 0.000% 0.000% *k&" i thisr name 0.000% 0. 0003
Linil dlagses with
LIBS {Lux) Equity Fund — Mid Caps LSA (USD) LK in heit name D.o00% £.000%
masimom  UBS (Lux) Equity Fund
flatfeepa. = Sustainable Healh Transformation (LSD)
o umit clares.
“Maxiiranm with “hadges™
Mt e p o™ i thasir st ﬂ::'m
Uit classes with Aor it clagees
"P" in ther rame 1.800% 1.850% * Massmam with “hediged™
et classes with lat foe pa~ iy thesir russne
“I" i thisr rdnse 2.500% ZSS0% Lini datsswith
Uit clases wilh P in their name 1, 710% 1, Halveg
“K-1" in thair narne 0.950% 0.980%  Tini cass with
Unit clavses with “M° in ihelr name 2.750% 2. 300%
“KB" in their name {085% G.065% Lnit dlasses with
Lent classes wih K1 i Thir nane 0.970% 1. 0003
SIS in ther rdinie 0000 0. 000 % Lnit dasses with
Urat clBssis wath “-B" T A 0.065% 0 0653
“F* in thew name 0.780% 0.810% T dass with
Lirut classes with TR in thee name 0.000% C.000%
=" in thear Rarme 10504 1.070% Linit el Bsoes sith
Uit classes with “B* in thear name 0.650% [
“1-AT ™ in T name 10850% 0890%  Tinil dasses wih
“0° in thedr ramé 0.910% 0 R0
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Mammuen Maximanm
a1 fon pa. Nz fee pa
o it el for unit classes
Wi ranm wath “hadgesl™ = Masamaiim wirth “hadged™
lat loe pa® iy thasir nasme flat foe pa* i their nama
Uit classes with Linit diarsses with
140" iy ihelr name 0.E30% 0.010% 0" in their nav 0.990% 1.00%
Urut classes with Linit classes with
“142" in b name B30 0.BBO% “RAT" in Ther name 0.860% 0.390%
Lirut, Eleiaes walk Liril dlasss wath
“1A3" in their name 0800% G.830% “kAZ" in thier name 0.800% 0.830%
Uit classes with Linit el assks wAth
~1+6™ in their name .065% 0Es% “A3" in ther name 0. 70% 0. 730%
Urut clesses with Linit dasses with
1K iy 1heHE e £.000% G000% 1B in their narne 0.080% 0.080%
it clagses with Linit dagss with
"X in lheir nanse £.000% (LE00% kA" i thesr name 0.000% 0.000%
Linit darsses with
LIES (L) Equity Furd - Tech Opparunity (US0) TU-K” in their name D.000% £.000%
Masmam  he 2forementioned flat fee shall be used as follows:
Hlatfee pa
e rﬂmﬁﬁ 1. In accordance with the following provisions, 2 maxdmum flat
Mz fue pa.” i1 thasr raimes fee based on the met asset value of the Fund & paid from the
Uit clesses with Fund's assets for the management, administation, portfolio
“P~ in their nane 2,040% 2.090% management and dismibution of the Fund (if applicable), as
Uit classes with weell as for all Depositany tasks, such as the safekeeping and
T P 2:750% 2800% supension of the Furd's assess, the processing of payment
ﬁ‘mﬂm R rabid wansactions and al other tasks lized in the “ Depadtary
ey : - and Main Paying Agent” of the sales prospedus, This fee is
“K8" in theirnare 0065 00655 charged 1o the Fund™s 255805 (o rata tempors upon every
Urnt clasces with calloulation of the net asset value, and is paid on a2 manthly
"KR" in ther name £.000% 0.000% barhs (rnasdrrint flat maragennent fea). The rebevant nnas-
Lt classes wilh mourn flat management fee will not be charged untd the
20 I Thitke Tl LU ] UL conmesponding unit clisses have been launched. An ovenss
ol oradisl? s e of the maximum flat management fees can be found urnder
el st with . . “The subfunds and their special investent policies” of the
A1 ins e naeme 0.720% . F50% sakes prospectus. The actual masdnum rate applied w the flag
Lt classes with manzgerment fee can be found in the annual and semi-annual
“HAZ" in Their name B30 0.710% TS
Ut dasses with
“1-A3° i 1P rarne 0 5004 10,6305 2 £ £ 5 - -
e uTh This fee is showen im the Statement of Operations as “Aat fes
L:.z;::w LR 0% 3 The masimum flat management fee does nat inchude the
“1%” i thiit name 0.000% (.000% following fees and additional expenses, which are also
Uit classes with taken from: the Fund assets
“LER in thir nami D00 5 0.000% a) all other Fund &sset management expenses for the sale
and purchase of assets (bid-ask spread, market-based
LES {Luwj Equity Fund — Li5 Sustainable (USD) okerage fees, commissions, fees, atc ); As a rule,
these expenses are caloulzted vpon the purchase o
Hm sale of the respeciive aswets. In derogation hersto, these
for unitclseas additional experses, which ariee through the sale apd
=M aximenm with “hedged” purchase of assets in connection with the settdement of
fla doe pa.” i thasir name the Bsue and redemplion of urils, ame covered by the
Ut clidges with application of the swing pricing prindiple pursuant to
:::m: "‘:h” A e 1T00% the section titled “Net asset value, issue, redemption
g and comnversion price” of the sales prospectus;
L bame L1 LU ) fees of the supenisory authority for the establishment,
P — 1.090% LI20% modification, liquidation and merger of the Fund, as
LIt classs wilh well as all charges payable 1o the superisory authori-
“Kf° in theie name .080%: 0.080% ties and any stock exchanges on whidh the subfunds
Lirat classes wath ar@iig‘[@d;
u’fﬂfﬂ;l:"::“ 0.000% £.000% £) auditors fees for the annual audit and for authorisa-
£ i el riame & 7004 0. 730% tions in connaction with creations, alterations, liquida-
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fees paid 1o the audit finm for services provided in rela-
tion o the adminisration of the Fund and as permitted
by lawy,

d) fees for legal consultants, tax consultants and nota-

ries in comnection with the creation, regisiration in

distribution countries, alteration, liguidation and
merger of the Fund, as well as for the general safe-
guarding af the interests of the Fund and its investors,
irsofar s this is not expressly prohibited by law;

consts for publishing the Fund's met assat value and

al costs for notices to investors, incuding translation

Cals,

1 costs for the Fund's legal cocuments (prospectuses,
KIC, annual and semi-annual reports, and other doou-
ments legally required in the countries of domidliation
ang distribution);

gy costs for the Fund's regiswation with any foreign super-
wvisory authorities (if applicablel, induding fees payable
to the fareign superdsory authorities, as well a5 transla-
tion costs and fees for the foreign representative or
paying agent; )

b} expenses incumred through uie of voting or aeditors’
rights by the Fund, incduding fees for extemal advisers,

il coats and fees related to any intellecoual property reg-
istered in the Fund's name, or 1o the Fund's rights of
usuiuct,

ji &l exgpenses arising n connection with any exdraondinany
measures taken by the Management Company, Fortiolio
hanager o Depoditary to protect the interests of the
invesions;

k1 if the Mansgement Company participates in dass
ACtion suits in the interests of investars, itmay charge
EXpENses ansing in connection with third parties (e.g.
legal and Cepositary costs) to the Fund's assets. Fur=
thermore, the Management Company may bill for ail
administrative costs, proviced these are verifiable, and
disclosed and accounted for in the Fund's published
total expense ratio (TER).

—r

B

These commissions and fess are shown in the Statement of
Crperations as “ Other commissions and fees”

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

For unit dass F, an additional fee will also be charged; this
shall be determined via 2 separate contract between the inves-
o and UBS Assetl Management Switzerland AG or one of its
authorized distribution partners

For unit dass “1-B7, a fee i charged to cover the costs of fund
administration {comprising the costs of the Management
Company, the admiristrative agent and the Depositary). The
costs for asset management and distribution are charged out-
side of the Furd under a separate conmact conduded directly
between the investor and UBS Asset Management Switzedand
AG of one of its authorisad represantatives.
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covened by the compensation 1o which UBS Asset Managemernt
Switzerland AG is entitled under a separate contract with the
investolr

Costs relating to the services 1o be performied for share dasses
“K-B" for asset management purposes are covered by the
comnpensation to which UBS Asset Management Switzerland
AG or one of its authoised distribution parmers is entided
under a separate comract vAth the investor,

All costs that can be attributed (o individual subfunds will be
charged 1o thess subfunds.

Costs that can be allocated o unit classes will be charged 1o
those unit classes. Costs peraining 1o some or all subfunds!
unit classes will be charged o those subfundsfunit classes in
proportion 10 their respective net asset values,

With regard to subfurds that may invest in ather LICE oF
UCITS under the terms of their investment policies, fees may
be incumed both at the level of the subfund as well as at

the level of the relevant target fund. The management fees
(excluding performance fees) of the target fund in which the
assets of the subfund are invested may amount to a maxmum
of 3%, taking Inw account any railer feses,

Should a suldund invest in units of funds that are managed
diractly or by delegation by the Management Company itsell
of by another company linked 1o the Management Company
through common management of control o through a
substantial direct or indirect holding, noissue or redemption
charges may be charged 1o the imvesting subfund in connec-
tinn with these target fund units.

Details an the Fund’s ongoing charges can be found in the
KiD.

Note 3 - Taxe d’abonnement

In accordance with the law and the regulations cumently in
farce, the Fund is subject to 2 subscription tax at the annual
rate of 0.05%, for some unit classes only 4 recuced “tane
d'abonrement” of 0.01% p.a, payable quarterly and calcu-
lated on the basis of the net assets of each subfund at the
and of each quaiter.

The “tave d*abonnement” is walved for that part aof the
Fund assets invested in units or shares of other undertakings
fon collective investment that have alreacy paid the “taxe
dabornement” in accordance with the statutory provisions

off Luxembourg law,

Mote 4 = Other income

Other income mainky consist of income resulting from Swing

Fricing.
Costs relating to the sendces performed for unit dasses |-X, e
KX and L= for asset management, fund admiristration
(comprising the costs of the Management Company, the
administrative agent and the Depaositary) and distribution are
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Note 5 — Related party transactions

Cormnected persons in the context of this note are those
defined in the SFC Code on Unit Trusts and hMutual Furds.
All transactions emtered into during the year between the
subfunds and its connected parsons were carmed out in the
normal course af bugness and on rormal commerdal termms.

a) Trarsactions on securities and derivative finandal instru-

ments

The volume of securities and derivative finandial instruments
undertaken via a broker that i an affiliste of the Manage-
ment Company (except options), the Fortfolio Manager, the
Depositary or the Soard of Directors for the financial year
from 1 December 2022 to 30 November 202 3 for the fodlow-

ing subfunds Hoersed for sale in Hong Kong is:
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Wolume of transactions
in other securities
lesept equities,
eguity-lios securities
and dedvative A n % of the
financial intruments) total of secuty
U5 [Laee) Equity Fund with relnted parties transactions
- Bumopean Opportunity
Suslamabie {EUR) 14 010 000.00 BUR 1.75%
= amaer China (LA0H - Uk :
— Tech Dpportundy (LIS0) ]

According 1o nomnal Maiket practics, ro comnisdons have
been charged to the Fund on tramactions on “other securities
lexcept equities and equity-like secunities]” with related par-
ties. Such transactions were entered in the ordinary course of
business and an normal commercial temms.

Forr the conversion of the volume of wansacions with related
parties into subfund cumency, the exchanae rates of the

volume ‘“’:_I"’“"“: financial statements as of 30 November 2023 were used,
and equity- asp s of the = / 5
e securitieswith  totsl baseuniy D) Transactions in Units of the Fund
LIS [Lux] Equity Fund reinted parties trantactions
= China Opportunity (LS JE0 52361183 D 7.83% Connected persons may inwest in a new subfund/shareclass
- Ernenging hAsrkens fow the purpose of providing seed capital {“Direct Invest-
Sustsinably Leadiers (L0} 43 377 18245 LD 6.90% ment" ), with the intert of remaining irvested until the sub-
= Eurn Counines Opportumity fundsshareclass kas substantial net assets. Such investments
Sustainable (ELR) 31 514 185G EL A3B%  are at amn's bkength and comply with all late tradingmarket
“Eropeen Qepcrliniy fiming prevention requirements. No connected person may
Sustainable (1UR) 112 028 77,01 LA 1032%  fyest far the purpose of exsicising management or contrel
={gater China 10500 157 583 719.58 L850 4. 14% el al‘l'!.r Funt‘! m’the tnmmny_
~Fieh Oppertunity (USHY £39 774 33 80 C05%
As of 30 Novennber 202 3, the Management Comparny and its
‘:.T:.:":Z?: affiliates / persons had rot contributed any seed capital to the
euities and ass B otthe  oubfunds fshare classes registered in Hong Kong,
equitylike securities  total of security
LS (Lux] Equity Fund with reinted parties mmmbssion ¢} Holdings of the Board of Directors of the Management
=Chuna Opportunity (50 202 277.06 8D (00% Comparty
=Emerging Markess
Sustainabie Leaders (50} 4% 31250 0 G0Y%  The members of the Board of Directors of the Managerent
—Euro Countnes Opportunty Campany and their affiliated persons may subscribe and
Susstainabie (LR 949,15 ELR ¢00% Tt DRt b e hunds.
i Summan i 0 000%
e (ELR) 5 55590 EUR L ;
Asof 30 November 202 3, two Directors of the Management
— Geaier China {USD) 4306972 L5D G00% Company hold units 25 follows:
- tech Opgeriunity (USD) I74.48 1D 0.00% :
. " . % per
As disclosed in Note 11 - Transaction Costs, the transaction Hurnber Total Pt
costs for fixed=income investments, exchamge traded futures Hedder Subrfuncls of units Asset Vnlue
contracts and other denivative conmacs are induded in the Cirector LB (Lo} Equity Fund
purchase and sale price of the imvestment and are therefore =Ememing Markets
not listed individually here. SHible Lo AED P 3 %
LB fLuoe) Equity Fund
= (areater China (USDH P-ao 3803 0.19%
W"":,';:::::ﬂ": Darector 2 LBS (Luce) ity Fund
[Bxrept Baueties, = Grgater China (U0} P-acx EQ 0.00%
Bty e seeurities
= “dm m;::t“ ﬂx Mo ather Directors had haldings in the subfunds registered in
Blin m L1
VS [Liix] Equity Fusd with riltad parties wnsacions 103 Kong as of 30 November 2023.
= China Opportunity (01500 < LD
= Ernirging Markets
Surstainabie Leaders (S0} - LUSD
= Eurg Coundngs Opportunity
s sina iy (£ LA 7% 01000000 ELR 346%
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Note 6 — Income distribution

In accordance with Article 10 of the Management Regula-
tions, orce the annual accounts are dosad the Managenient
Company will decide whether and to what extent
distributions are o be paid out by each subfund. The pay-
mrert of gistrbutions must not result in the net assets of the
Fund falling belzy the minimum amount for Fund’s assets
laid dewr by lawe. If distributions are made, payment will be
effected within four months of the end of the financial year.

The Maragement Campany i authorized 1o pay interim divi-
dends and 1o suspand the payment of distibutions.

An income equalisation amaount will be caloulated so that the
distribution comesponds to the actual income entitlenent .

Note 7 — Soft commission arrangements

I permitied by the laws governing the Portfolio Manager, the
Portfolio Manager and its affiliates may enter into soft conn-
mission amangements with certain brokers which they engage
in security ransactions on behalf of the subfunds under which
certain goods and services wsed to support investment decision
rirakirg will be recefved wvathout a direct payment in retum.
Such commissions are defined as soft doflars by the Hong Kang
Sequrities and Futures Commission, This i only done when

the transaction execution is consstent with the best execution
standards, and it has been determined in good faith that the
brokerage fee is reasanable in refation 1o the value of the exe-
cution andfor brokerage senices provided by the broker,

Goods and services received solely included research services.

EDINETOOOO

O0OO00O000000000000000o0nogngnodnod(e14900)
OooOooooOoooooooooboood

MNote 8 — Commitments on Financial
Futures
Commitments an Francial Futures per subfund and respec-

tive currency s of 30 Novemnber 2023 can be summarised as
follcaws:

Financial Futures
Finaneisl FiMured  Fnsncisl Fities
an indices on Indices
WIES [Lus) Equity Fund Bamhy (eaid]
= Euro Countries Opportunity
Surslainabiy (ELIF) - EUR 24 809 150.00 ELR
— Europstan Opportunity
Surttinabis {EUR) -BUR 24 370 050,00 ELR

The commitments on Fnandal Futures on bonds or index (i
any) are caloulated based on the market value of the Finandial
Futures (Mumber of conwacts* naetional contract size *market
price of the futures),

Note 9 - Total Expense Ratio (TER}

This ratio was caloulated in accordance with the Asset
Manzgement Association Switzerland [AMAS) ~Guidelines an
the caloulation 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
retrospectively as a percentage of the mes assets.

TER for the last 12 months:

The relative costs or benefits of research received from brokers  WES (Lux) Equity Fund Total Expense Retio (TER)
are nat allocated among particular dients of funds becausa it —Boedh LS00 P-ac Z10%
is believed that the research recetved is, in the aggregate, of = Bioiech (/50 ($EK] Pace 210%
assistarce in fulfilling the Portiolio Manager and its affiliates’ — Bt (IS0 -3t 1.08%
overall resporsibilities to their dients or funds they manage. = Bintech S0 (EUR) O-act 1.07%
The amaunts of wamsactions executed with brokers having soft  Zo0 00 ey Olace DEE
commissdion arrangements in place and the related commissi- — China Cpportundly (JS0} Face 0%
t:'m mf;m.hem paid by the subfunds for these mansaaiions  —=== oraty (SO} AT B2 T
are & follows: = China Gpporiunity (VSO EUR} A1 - L%
[ Rednted — Chna Opponluraty (R0 A2 a0 1.14%
transactions commissions = China Cpporturwty (S0} FA3-acc 1.00%
eneruted with that have been - China Cpporiursty -A3-gist 1.00%
Rkt pedbythe e Copon ﬁif&f} 018%
ot commistion sbtunds . ity i
BFTARGEFNBE forthess - Chinag Cpponunity (USDT EUR] -B-acc 018%
e It phaca tansactiont - China Opporturity (U500 FX-ace no2%
<$:ppumqw' s 1188 :uhma; E ?ﬁ e R R s
Emeging MaEts o Lol = Chirta Cpperturnty (LSO} (M50 K-1-ace 1.77%
Ssstanatie Leatirs (S0} 454 678 E57.70 197 725,77 = Chene Cpponunaty (USCDHK-R-aic 0.06%
= Eurn Countries Opportunity = China Opporunity (S0} P-ace A%
Sustainaltie (EUR) FAZ 574 345,63 — Chna Cpportunity (U0} (AL hedged) P ace 2.45%
e e B . =Chia Opporiunty (950} EUR) Pac: 2a0%
Zreater Ching 1US0) 302 966 338, 12 gagrzoz = China Opporturty (USDHEUR hedged) P-acc L45%
~Tich Oppertunity (1US0H 403 957 529,16 B2E17BE - Chea Cpperiuruty (LSO} (HED) Psc 2.40%
Except of the above item there are no ather comparable
agreements for the other subfunds.
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WBS5 {Lux) Equity Fund Total Expense Hatio [TER)  WBS [Lux) Equity Fund Total Expense Ratic (TER)
~ China Dpportuniy (LS50} (RIMB hedged) P-acc 245% - Global Sustamabie (USD) (EUR hedged) P-ac: LAB%
= China Opportunity (U500 (SEK} Pa 2A1% - Glebal Sustainalbls (USDH (RUR) P-dit 1.81%
= China Opporiunity (US04 (3G0H P-aoc 240% - Global Sustanabbe (USD) Graic 1.08%
= China Oppartunity (LIS0) P-mdest 2A0% - Global Sustainabie (USDH (EUR) G-ace 1.09%
= China Opportunity (LS0) CALID hedged] P2 245% - Global Sustanable (USDH U-X-acc 003%
= China Opportunity (U500 (D] Pmdist 2A0% - Glebal Sustsnalie improvers (US0H UFY) 1-8-8c 0.05%
= China Opportunity (U500 Cracc 146% = Global Sustamabie Improvers (USDH Palc 1.65%
= Chinis Opporiunity (S0 (LAY O-ace 146% - Global Suglainabi iprovers (US0) Qracc 056%
= China Opportunity (150 EUR hedged) Q-ac 1.50% = Global Sustanable innprosers (U500 LUk K-acc 003%
= China Opporiunity (S0 (HED] Qe 146% - Grealer Chena (IS0 F-acc 0.91%
= China Opportuniy (IS0} RNE hedged) Q-ac 1.51% = Greater Ching 050 I+A8-a0c 108%
= China Opporiunity (LS00 (3G0) Orace 146% - Grealer Ching (USD 1-a3-ac LO1%
= China Opporiunity (US0) L-5-acc G.0E% = Greater China (USDY 1WAJ-acc 3%
- Emerging Markets Sustamable Leaders (USD) -B-act C19% — Greater Chms (USD) 1-x-acc 003%
= Ememing Markets Sustainable Leaders (0501 1X-a00 G.06%  =Gmeater Ching (US0Y EUR) Neacc FEi ]
- Ernerging Merkets Sulanable Liaders (USDHCHE) FX-adc GOd%  — Greater Chama (USD) P-ace ZA1%
= Ememing Markets Susainable Leaders (LS00 K-B-a0c (hia% = Greater China (LS0Y (CHF hedged) Pracc LAk
- Ernprging Merkets Suedtainable Lesders (LS00 [EUR) N-att 2.33%  — Greater Chins (USD) (EUR hitdod) P-acc T AR
= Ernemging Markess Sustamable Leaders 1500 Pacc 2.00% = Geater China (US0) (5G] Pacc ]
- Ernerging hsrkets Suttainable Leadens (USD) (CHF hadged) P-ace 205%  — Greater China (USD) O-ace 127%
= Ernerging Markets Sustainable Leaders 1US00HSGO) P-ac 2.00% = Greater Ching (US0H (CHF hedged) Gracc 1.31%
- Ernerging Markets Sustainable Leadees (USD) G aoe 1.06%  — Greater Chena (USD) EUR hedged) Grace 1.32%
= Emerging Markets Susanable Leaders (USD0{CH hedged] Gae 1.01% = Japan (Y] ATacC 0.70%
— Ernenging bAarkets Sumainable Leasdirs (U500 U-3-ace GO%  —lapan UFY)P-aid 1.58%
= Eurg Ccundnes Opportunity Sustainabie (EURY FAT-act 0.71% = Japan UFY) Qeacc 1. 10%
- Euro Countnies Opportunity Sustainable (EUR) -A3-ace GE3%  —Mid Caps Europe Sustanabl (EUR) HB-aoe L11%
= Eurn Countnes Opportunity Suslanable (EURY FB-acc 0.10% = hid Caps Eurpe Sustanable [EUR}P-acc 1.78%
- Eure Countries Opportunity Sustanable BUR) X -ace 00d% = hhid Capd Europe Susianabie [EUR) O-ace 1.03%
= Eum Countrigs Dpportunity Sustainable (EUR) P-acs 180% = Mid Caps LIS (UEDH-B-acc 0.10%
- Eur Countries Opportunity Sustainable EURY O-ace G.98% - hud Caps LA (URD] P-ace 1833
= Eurn Countries Opporiunity Sustainable (EUIRY LI-X-acc s = Mid Caps LS (LUSDHICHF hedged) Pac 1.83%
- Buropean Opporlunity Seslanable [EUR) -A1-acC 0.73% - hid Caps LSA (USD} Q-an L10%
= Buropean Opp orlunity Suitai nabic [EUR) FAZ-acc GE% = nid Caps Ui (U0 (CHF hedged) Q-acc 1.15%
= Eurogean Opporlunity Susiainable (BUR) RA3-acc GEI%  — Mg Caps LSS (URD} L-K-a0e (o4
= Eurogean Qpporiunity Sustainabis (EUR]) RX-acc G0a% - Smal Caps USa (LUS0) Pacc 1.80%
= Eurogean Opporunity Susiainable (EUR) P-acc 1.85%  —Smal Caps USA (USD) Qranc 1.10%
= European Opporiunity Suiainabis (EUR) (S0 hediged) Prace 1.91%  —Smal Caps USA UED] L-X-nce 0.06%
= Eropean Cpponunity Sesta nabie (EUR) Qean: 1.06% - Sustainabie Hearh Trarsfommation (LS0) F-acc 0.65%
= Burcpean Opporlunity Sudainabis [EUR]) (US0 hedged) Q-acc 1.01% - Sustainabie Heath franshormation (USG) P-ac 1.79%
= Euogean Opportun iy S4sanable (EUR) U-X-an G.04% = Suslainabie Heafth Transformaticn 1USD) (CHF hedged) P-acc 18d%
= Global Sustamable (US0HCHE ponfolio hedged) Fact GB6% - Suslunabie Heath Trandformation (LS00 EUR hedged) Praco 1.84%
= (lpbal Sustainable (U501 (EUR portfolo hedged) Faco 0B5% = Susilainable Healh Transformation LGB0 Cracc 0.9%%
- Glebal Sustainabie (US0HGAP partfohe hedged) ace 0EGE% - Sustainsbie Heath Targhorrnation (UE0) (CHF hedged) O-ace 104%
= (3ohal Sustainabie {US0HIUSD portfolo hedged) F-acc 0.65% = Sustainabie Heaith Transformation (US0) EUR hedged) Q-acc 1.05%
- Global Sustainabie (LSO A1 -3cc 0.7%%  —Tech Cpporunity (LIS0) Pacc 2.13%
= ilobal Sustamable (US00 1-A%-aax G.71% = Tech Opporunity (IS0} (CHF hedged) P-acc 117%
= Global Sustainable (USD) +A3-ac 066% - Tech Opporiunity (LSO} ELR hedged) P-acc 217%
= Global Sustamabde (U500 -B-acc G10% = Tech Qpporunity (50} C-acc L10%
- Hobal Susarshle (WSO {EUR) -B-ace GA0% - Tech Cpponumty (LSO} (CHF hedged) O-ace 1.15%
= (ol Sustamnable (US00 Y hid ged 18- aoc G09% = Tech Opporunity (LSD) LR hedged) Gracc 1.15%
- Gl obal Sustamabde (US00H-K-a0 G03%  — LS Sugainstle (UGEY) Pace 1.73%
= Global Sustainable (SO0 ICADE - Xea0x GO3% =L Sustainable (US0) D-acc 1L.04%
~ (Eobal Sustarabde (USD)P-ace 1.81%
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The TER for classes of units which were adive less than a 12
manth period are annuslised,

Transaction costs, interest costs, securities lending costs and
any other costs incuimed in connection with currency hedging
are nat induded in the TER.

Note 10 - Portfolio Turnover Rate (PTR)
The portiolio tumover has been calodated as follows:

{Total purchases + total sales) —
{toral subsaiptions + total redemptions)

Average of net assets during the period
urider review

The portfolio umover statistics are the following for the
period under review:
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WS [Lux) Equity Fund Transaction rosts
~ Gilobal Sustainalbe impaosers (USTH 226 12501 USD
= Grealer Ching (US0Y B33 41584 USD
= lupan ) 230087 Y
= hid Caps Eurmpe Sustainabis [ELR) 160103545 EUR
= iid Caps LISA [LAD) 150 20282 UsD
= Sniall Cape LS LD} 47 47819 USD
~ Susiainabie Heafth Trarsformation (US0H) 62 70730 UsD
= Toch Opparunity (LSO} 206 DEE.5T USD
= L5 Sugstainatde [LSCH 15 7924 USD

kot all transaction costs are separately identifiable. For fived
incoame investments, fonsard cumrency contracts and sther
dervative contracts, transaction costs will be induded in the
purchase and sale price of the rmestment. Whilst not separately
idertiifiable thess trarsaction costs will be captured within the
perfommance of sach subfunds

MNate 12 - Defaulted securities

UBS (Lux) Equity Fund Portfolio Turnower Rate [FTR)
= Biotech (USO) 54.03%  There are 2 number of securities that - a1 the year end - are
- Chira Dpportunity (LSO} 4ngss i default. These securities are disclosed in the portfolio
= Emerming Markets Sustainable Leaders (050) 38.50%
- bire Countnes Spportunity Susainable (U 10a4rs  Furthermore, there are securities that have defaulted in the
= Ewopean Opporlunity Sustainatle (EUR) 132038 PAstwherns no pdng quotes exdsts. These securities have been
= Gicbal Sustamatie (USD) aoaaee  Tully written off by ﬁﬁw m are mqnimre;b.r ﬂ'_'ﬁ';[ﬂﬂ'f'[i
- agement company that E te ary retum that might st

Slotet Sty s i Shase arise (ie dividend) to the swbfunds. They 2re nat shown wathin
ML ke S0N%  she porttolio but separately in this note.
= Japan LFY] T13.E5% '
= M Caps ELrope: Sustanchie (EUR) S010% @S (Lux) Equity Fund - China Opporunity (LSE)
- i Caps USA (SO} 165, 98%
— Senal Capd LISA USDH GlL15%  Sham Cusrrency HNumber
= Sustainabie Health Transformation (S0} 26.30%  HUA HAN HEALTH IND HE D01 HED 117 173911.00
— Bich Opgortumity (USD) 185 73%  CHINA FORESERY HOL LSD0.001 ‘REG & HED & B2 00000
= LJ5 Sustenable (LE0H A0

LIBS {Lux) Equity Fund - Greater China (LISD)
MNote 11 — Transaction costs s P T
. : HLUI HO HEALTH IND) HE DL HED S8 842 197.00

Transaction costs include brokerage fees, stamp duty, lacal CHENA FORESTRY HOL LSDE.001 ‘REG & HED 23 052 D000

taxes and other foreign charges if incurred during the period.
Trarsaction fees are incduded in the cost of securities pur-
chased and sold,

LIBS (Lux) Equity Fund = Mid Caps Eurape Sustainable (ELIR)

For the finandal year ended on 30 Novernber 2023, the Fung Share CuRreaey Humber
incumed tramsaction costs relating to purchase or saéle of invest-  ISHEK RESOL O COM EURD.16 ELR 1300000
nvents in securities and sinilar ransactions 45 follows: LERMOUT HALISPIE SPEECH -DEFALL ELR 10800.00
LIBS {Lux) Equity Fund Transacticn osts

g w1 mn  NOte 13 - Subsequent event

= Civina Cipgortunity (U500 2 099 50030 5D o
~Emerging Markete Seainable Leadies (LSD) Sz sanoaus  |here were no events after the year-end that require adjust-

- Ewre Counines Opportunity Sustainable EUR) G ImmEm Mot Wor disclosure in the Financial Stavernents.

— Erepean Opporunity St nable (LU @73 099,24 EUR

= Gilobal Sustainable (USD) 7215 541,58 LED

UBS (Lux) Equity Fund - Annual report and asdited finandal staterments a6 of 30 Novernber 2023 147

202/416



Note 14 — Applicable law, place of
performance and authoritative language

The Luxembourg District Court is the place of performance for
all legal dispuies. between the unitholders, the Management
Company and the Depositary. Luxernbourg law applies. How-
eyer, in matters concerming the daims of investors from other
countries, the Managament Company and'or the Depositary
can elect to make themsaives and the Fund subject to the juris-
diction of the countrieas in which the Fund units were bowght
and sald.

The Englizh version of thess financial statements is the
authoritative version and only this version was audited by
the auditor. Howeyver, in the case of units sold 1o imestors
from the other countries in which Fund urits can be bought
and sald, the Management Company and the Depositary
may recognize approved wanslations (e, approved by

the Management Company and the Depositary] into the
languages concemed as binding wpon themselves and the
Fund.
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Note 15 — OTC-Derivatives and Securities Lending

I the Fund enters into OTC transactions, it may be exposed to msks related 1o the creditwerthiness of the OTC counterparties:
wiher the Fund enters into futures contracts, options and Swap ransactions of uses other derivative techrigues it is subject to the
risk that an QTC counterparty may not meet (or cannot meet) its obligations under a spedific or multiple contracts. Counterparty
risk cam be reduced by depasiting a security. If the Fund is owed a security pursuant to an applicable agreerment, such seourity
shall be held in custody by the Depositary in favour of the Fund. Bankrupicy and insolvency events or other cradit events with

the OTC counterparty, the Cepositary or within thieir subdepositary'comespondent bank network may result in the rights or
recognition of the Fund in conmection with the secunity 1o be delayed, resricied or even sliminated, which would force the Fund
o Fulfill its obligations in the framework of the OTC transacdion, in spite of any security that had previously been made avallable
to cover any such abiligation

The Furd may lend partions of its securities portfolia to third parties. In general, lendings may only be effected via recagnized
clearing howses such as Clearsream International or Eurodear, or throwgh the intermediary of prime finand al institutions that
spedalise it such adivities and in the madius specified by them . Collateral is received in nelation to securities lept. Collateral is
compasad of high quality seourities in an amount typically 21 l=ast equal 1o the market value of the securities loaned,

UES Europe SE, lukembourg Branch acts as securities lending agent.

OTC-Derivatives

Subtund Unrealized gain Codinteral
Counterpa rty fess) e
LIBS [Lux) Equity Fund - China Opportunity (US0)

Eank of Amenca %7847 USD 0.00 USD:
Barthays 1 1ET.17 USD 0:00 USD:
Goidm an %achs 448 169,04 USD 0.00 USD
HSBL 3018647 USD 0.00 USD
TAGIGan Sty T5a7 245 87 USD 0.00 UsD:
Hemin 74 592 A4 UsD 0.00 U0
LB AL 5 1729 USD 0,00 USD
UBS (Lux) Equity Fund - Emerging Markets Sustainable Leaders [L50)

Citibank 4 B340 USD 000 U0
Goidman Sachs 340 335,04 UED [ EgT
U5 [Lux) Equity Fund - Curcpean Opportunity Sustainable (LUR)

Citibank -31 193,07 EUR 0LO0 EUR:
Romur 5l BHE, 19 EUR 000 BUR
Sate Hneed 154 13543 LUR 00O EUR
% AG 119,79 LU 000 EUR
5 (Lux) Equity Fund — Global Sustsinable (LU0}

Barchays 3200 USD 0.00 USD
Canatian Irnpend Bank -131 352.09 USD .00 USD
Citbank Al 97432 USD GO0 UsD
Geldrnan Sachs 3 396 659,68 U5D 00050
J* Morgan T 39542 USD 000 S0
Morgan Staniey 704 958,72 USD 0.00 U0
Romura AL 25 LISD 000 5D
Standard Charlgred Bank =13 370,25 UsD 000 U0
1ate Hreet B46.75 USD 0.00 VS0
Weslpac Bardang Corp 804,08 USD 0.00 USD
B (Lux) Equity Fund - Greatsr Chins (USD)

Citbank 2 927 54950 USD 0.00 USD
Guoidrman Sachs 1 240482 88 USD 000 USD
(5 AG 35 329,74 USD 0.00 UA0
LIBS (Lux) Equity Fund - Mid Caps USA (USD)

Barrhays 1150673 USD 000 UAD
Canagian Impenal Bank 3 895,02 UsD 000 USD
Goldman Sachs SE&0 01299 USD 00 USD
UBS (Lux) Equity Fund - Annual report and asdited finandal staterments a6 of 30 Novernber 2023 149
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Subtund Unmealized gain Codlnteral
Counterparty Poet] riecEiid
UBS (Lux) Equity Fund = Sustainable Health Transformation [LSD)

Baeiays 1 16367 USD .00 s
Canadian imponal Bank 335 580,47 USD 000 UED
Wby an SNy 1911148 USD 00 UsD
S1aLE SAne .39 USD .00 USD
LIBS [Lux) Equity Fund — Tech Dppertunity (USD)

Baniays 332 36 USD 000 USD
Canadian imnpedial Bank 20874 USD [ET
Crtibank 761 835,76 USD .00 UsD
Geidrnan Sachs BO8 23317 USD 0.00 UsD
Moman Staniey CREERT-TVE .00 usD
Nomura 1 45370 USD [
UBS (Lux) Equity Fund - Annual report and audited finandal staterments a6 of 30 Novemnber 2023 150
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Securities Lending

Courtemarty Expotune from Collatera] Breakdown
Securities Lending as af [Weight in %]
30 Nevember 2023= #e of 30 November 2033
Market value of Colntersl
UBS [Lux) Equity Ffund Securities lent (LS Switzerland AG) Equities Bands Cath
— Bty PUISOH 97 306 285 4% 1LED 104 476 232,75 LSD Era1 3219 oo
= China Cpporunity (U500 249 a5 206,62 LS50 155 267 96500 A0 678 3219 (o0
= Ememging Markets Susainable Leaders (1500 23 645 I55. 64 LED i 786 4480 5D dfi 50,79 00
= o Counines Opportunity Suslainable (EURY A4 537 43011 ELR 47 B41 37630 EUR 4921 oLk 000
— Eveegian Cpporiun ity Swainubis (EUR) O 365 540 53 ELR 18 738 057 13 EUR 4031 9 ouLo
- Gioba Sustamabie (USC) A7 700 59441 LED 92 447 06162 LSD 4921 0 [FE k)
- Globa Sudiamabde nmprovens (LSEY 40 299 60220 15D 42 294 373,90 UsD 4921 L] oo
= Greater China U500 61 B850 FI6.01 LUSD B4 527 751.37 WAD 6781 ErRL e
= Japan (F¥) 268 272 158 JPY 285 USI006  FY 6781 32.19 o0
= Wi Caps Europe Sustainabde (ELIA) 43 TAT 144,35 ELR £7 621 Q6350 EVA 4921 79 Qb0
= B Caps USA (LISD) 85T Z8E. 16 L5D 30 298 61316 ED 7.8 3218 oo
- Srnall Caged 1LUSA [LISD) 18 598 146 00 LED 19 856 61943 LUED Era 3219 oeo
= Stanabde Hoallh Transtormaton (IS0 19279 754 13 1LED I ME BISET LUSD 4921 LUk il ki)
= Tech Oppoctunity (USD) 30 395 D06 83 LED 31 833 SAFZ S0 &ral 219 oo
= 15 Sustmnabie (LA0) 72 E39.08 LRD 7 338 832 89 \AD 4921 S99 Qb0

*® The priong ard exchange rale sformation for Te Counepanty Bposre is oblaned drecty from the seounties lenting agent on 30 November 2023 and hence, it
meght diffier from the: doeng poes and adhange rrtes used for the preparation of thie hranoal datements &8 of 30 November 2023,

UES fLux) Cquity Fund LGS [Lux) Cguity Fund LGS (Lux] Couity Fund
LPBS: (Luo] Eqpuity Fund =Emerging Markets —Eurn Counteies =Europesan
LS [Ligx] Equity Fusd - hina Dpportinity Suistainatile Lesder Opportunity Opportinity
= Blotech [LED]) (I ]| L5 Sustainabie (EUH]) Sustainable [EUR)
Securifies Lending revenues 345 02918 2008 85a2 EER 308 55543 272 Tak RS
Secunlies Lending Cost*
UES Swizetand AG 103 50875 LISD BOZ 64543 1150 28 1609350 %2 60983 EUR 81 324.06 EUR
UBS Elrope SE, Luokmbourg
Branch 34050292 5D 200 831 .84 U150 938698 LED 30 9954 ELR 27 214068 EUR
el Seunties Lenging revenuss 207001751 LSD 1 205 191 65150 56 320 87 LED 185 39966 ELR 153 S48.11 EUR
LS [Luoe] Equity Fund LS (Lus] Equity Fund LS [Luxy Equity Fund
- Global Sustainable - Global Sistainsble  UBS [Lux) Equity Fund  UBS [Lux) Equity Fund = Mid Caps Europe
[{¥.45] Improvers (US0) = Greater China [U50) = Japan [JFY) Lustainable [EUR)
Seourities Lending rewenues 457 SEE 52 176 g 127 5rE.23 2 058 408 118 55053
Securilies Lendng o5t
UES Switrertand AG 137 270.08 LSD 53 01005 LISD 3827347180 629 522 FY 35 56516 BUR
UES Europd SE, Lusemib-ourg
Brarch 45 756,69 LUSD 17 6I0.0Z LUSD 12 151.82 L&D 209 B4b IPY 11 85505 EUR
Nt Serunties Lending revenuss 27 54015 LD 106 (0. 11 LISD 76 b4 LED 1 255 (045 JFY 7113032 BUR
UBS fLux] Equity Fund  LBS (L) Equity Furs
UES (L) Equity Fund  UBS [Lux) Equity Fund - Sustainsbleealth - Tech Opportunity  UBS [Lusd Equity Fund
= hid Caps USA [USD) = Small Caps USA (USD)  Transformation (US0) WS0) =S Sustainable (USO)
Sequrities Lending rewenues GIB2303 32 826,22 49 2831 52 4B 14812 5 23500
Securilies Lending ot
LS Swaneand 4G 2808691 USD G 757 AT UAD 14 776.06 LED 1 4l A4 LBD 7 571.70USD
UES Europe SE, Lusemmbourg
Brarich 936230 50 3516 2UED & 515,35 LED 481481 LED 2 5F3.90U50
Bl Serunties Lending revenuss 56 173,82 5D 14515 73080 28 552,11 LS50 28 85307 LSD 15 14340 USD

* EMectve | Jure 2002, 30% of the ghcds nivenus an retsined a5 oostafees by UBS Switrerland AG acling as secunlies lending semice proveder and 10% am retaned
by LBS Europe SE, Luembourg Branch actng as secuntes lending agert

UBS (Lux) Equity Fund - Annual report and asdited finandal staterments a6 of 30 Novernber 2023
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Statement of Investments in Securities and other Net Assets as of 30 Novernber 2023

Transferable securities and money market instruments listed on an offidal stock exchange

ValuwSion in USD
Unrealized gain (loss] on
Futures! Forward asa %
Qunnsity’ Exchange Contracts! of net
Dt eription Maminal Swiaps [Mate 1) EiE
Erjuities
Bermuda
ush CRDIC Qi@ Coad UipS &1 11000 § 227 354 10 [EH
e e et
Brazil
Bl COMBMNHA RRATE COM WY | 762 40000 0 45F M4026 w37
EEL WYk S8 08 N EEY $E.1 G0 455 G 0T B4
[25] SLiEanitl A M AGS DAL M RER 1 BAE Sud k1S S0 B0 i A 0 FE:]
e IE—— ——
L Braail 15 §8% 177 39 3
Chimg
WED WD EO WENYI T Lobuo HHE L (1]
HED  CHMA MEACHANTE BE HINYY 1280 GO0 0 4474 42088 LI
R EadWTHIN (T PPN BACE ADA REF § DRDTHE 5T B30 00 §F Ty 43007 (k1]
71 ] LIAUTO MC SFW A0S [CHRLEE Ol §HE 4ET] S0P 48 big
EED LETTIGAN LED0 SO0 A B B CLAST) 4 530 §L05 L]
[t METCASE 8 USDS 0001 13 EaE &) 48 251
B FlDUODHUD N DA AN #1771 0.00 13 448 30008 17
ERY SHIMTHEM IROVANCE W THYI 438 0000 4 43 I8 6 (¥4 ]
25 WD OP b LGS LTE GPOW ADE LA RLM T ORE SHE JEN L3880 § 9 5L 3P 18 (1
BED WAWAKLAPPTIE C0 (FD CMYT W Jba P00 4500 2Te 40 [N}
TOTAL Chng B2 65 THL1P IE
Heng Kong
HED ALk GREOUF D &RFY o R Sdis 6 TR ik
HED  CHMA MENG Wi DAR HEDD § T 790 G000 7N IO 13
RED CHPC PHARMADTUTICA HEDE 10 % 740 G00.00 5217 Bap 1 L
D MO 10 MG DX N GE HEDE AT B0 G E A 08 5 (1]
-E-b Sl Bar B o o B Eﬂ:uu 4-1&".!&: il (M )]
munm 55 2EF DET A% L)
Inedia
WK CHOMPTON GRLAVIE € INRE 3 10T g0 7288 884 £5 T
Wh_ Emikudiokindi ETEEFTTS 13234 162 40
NE GODELT CONSUMER PR IMRE 5% 81 00 FERT 67 &Y 3
B HEAT BAME BiEL 11T w00 14448 S48 184
NE HINDHISTAN UNBEVER NRI 174 55700 [ i ¥ i
NE RESR I IF D R | 24T 4B7 00 & 700 8715 FE)
wE ot il 1) LEYEG RS -b_é‘lll']l.':lil iGdged 113 E’l 2 &5
TOEAL Lafis. T 187 15000 IIF—H
Indlgnesia
[l BANE CMTRAL A5 [ E] & T TXF Pish G {ERIEE TN ] bI:1]
TOTAL Fadaneaa TR0 R348 LE3)
Lumem et
Ui GUSHANT S8 uSBE 3G 10 80280 4415 Eb% 00 [Ni]
TOTAL Lot biairg A A1 0 L
Mlpi oo
gl CEMIE Lok Df OV DhO0 S0 § 0BG 195 E52 00 115} 35438 (30
WiNM  GRUPD FRANE RO i DATT L8 OF CV OOMW S0 0HPY £13 301 80 PR R Lt
mLHE & Pk A58 3T 1._1II‘
South africa
Tak W Th SROURP LT ZaRD (001 1 43% 113080 0 M 1
FLL] HASPES NPV POST RV SPUT) 111 50800 b ] 530
AR VOTAL 08 GEOUP [AISTARD 31 SUT 800 00 Lhay Joa s 13}
TOTAL Sauth Aleia 37 0% 51848 E

UBS (Lux) Equity Fund = Emenging hMarkets Sustainable Lesders WSD  Arnual report snd sudited financial statements oz of 30 Novermber 2033 a3
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ValurBon in V5D
Unrealized gain [bett) on

Futures! Forward asa %
Qunntty’ Exchange Contracts/ of net
Deseription Marminal Swiaps (Note 1) BRLET
South Komea
KR LG FLECTRONICS I ERWI00 08 AL 00 [TTTFF R 218
Bl SAMCUNG ELECTRONE itd§ 50 515 BREGG T Eh5 SLd B0 L5.H]
EEW  SAMSUMG S0 Ko 17 BE 100 -]
KR SK VM R SRV S50 141 00 [F
[ R A e
TOEAL Soalh Kemes A 50 134,18 1508
Thivesn
Dl S TICHBLOEN Wy TR0 imimon, aang L2
TWE WD EE INC TWEI D % NG 1 ol B9 1% 10
Wi FAMAN SEMICON BEH TWOID 2 11T S0G00 b o2 AL
TOTAL Tarman AT 150
Srrr———rre—r e—r——— ——e
United Kingdom
GEF B GLT A RIC A L L i 156 277 & P! :‘JJM ] E
TOVIAL Unied A8 LAY s
- —
Urugusy
UiD  WAACADOUSAL B Lokl STE D00 021 EFIITT 11 5 8 G FTT
T ———r——————r————rerr——erw—rr — - ———
TOMAL U T ELH
L ey b ania
Takss Pqui s RAE AT 1028 #LTH
Wabad Trandfers b be 5 a0 tns 5% W0y Fared IS umLnie | gied on o5 oo I SO E!ﬁ‘-iw-ll WY
Transferable securities and money market instruments traded on anather regulated market
Equities
Cyprus
ug TC T GAIFLS Dl #L GOR EACKH BIFE T A BEGE ﬂ'ﬂ'\.l.'.u (=] l&ﬁ
TOVAL Cypni (060 s}
e
Russian Federmtion (€15)
Uil YANDEE BV COM USD0 O CLA™ Pyl @00 l:(ﬁ
TOMEAL Rues v Fadara s (£15] L] s
Taw Fqunses .00 a6
Tatsl Tramsbers s ¥ecs toes 3od mowey marost imirumani irsded o0 5sather cogul ted wos ol L] 0 Oy
Woita) (5 DTV, ) a0 e 583 MY £l H.TY
Forward Foreign Exchange contracts
Currency purthased/amount purcha sed Cumenty soldiamount sold®aturity dote
Ll LLbi Lot o L ] JaLLs A
Chl 1 MO0 ush i ST 1120 4 M 400 T
Tabsl Forsc e Farsg n Bacicaga cantaoh T&S THE A4 00
Canh 31 b i, Sepon i an diTis el sl depon il sorcunin 2 sl ot bgsd sl 10 BN 4 na3
L T e s e = 184 0oy 5 X1l
DLt it el ke 2068 51851 [T
Tatal ned itk AR 5N TSR TR
e s =t

* Rairvalsed

LIBS (Lux) Eguity Fund = Emenging hMarkets Sustanable Ledders WD) Arnual report snd sudited financial statements az of 30 Novermber 2023 a4
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Statement of Investments in Securities and other Net Assets as of 30 Novernber 2023

Transferable securities and money market instruments listed on an offidal stock exchange

Waluaticn in EUR
Unrealized gain (boss] on
Futures! Forward asn %
Qunnsty Exchange Contracts/ of net
Dt eription Maminal Sharapd (Mot 1) EiLE
Emquities
Belgium
Tl AneluTh-AUSCR b AR 161 000 50 13 660 B 8 M
fuik AdinE GROUF Wy Wife Eilc!lllﬂu 124y 3l [ ]
ToWLNeipum 13 3% b 78 EL1
Denmark
DEE  DEMANT A/ DiG2h 0 TR I £ 154 19808 [
DK MET o faxTo R AT LAS OO0 J B8 4T3 1T X 1}
BEE WO MORDEE A% DI 1§ AT 1300 1B547 00 18 151
LKE FRia &S RS 10 831 00 12 109 356158 x|
TOTAL Bonmarc A B34 805 0 s
Finland
EUE MR DT O WP 158 14500 1408 665 5T [y
[ull_ SAMM) HE W & 16T BRA 1) 15 372 i 60 15
TOTAL Finlaad 16781 46253 15
Fraree
TR AIUDUDELY TURS § FOTESWIDMS0%) BT 20100 19 675 881 40 145
[l LOREAL RO DD 16 B0 00 4l 19815 [
!E!"_“I.\_"I-LI!'E‘EI“L:HIHL!H [LFL 0] !.:"_05-_?'?2 15 S5 AT 40 :!_1?;_!
Ml At Dokl 20 A8 35000 7 82 351,08 [
L] LanA fuks S A0 13 284 BTS00 1A
[T} SCENTDER FEEC TR GLRA 18 SER00 305 85T -1 %]
fuE  TELEPERIDEMAMCE FURY 53 38 338 00 4537 66l 35 105
iua TOTRLENIRGE S SF (B % '|IDM!|¢|-I7| 11 ?g 10 351
T4 37 1844 1380
Germany
[UE  ALLSAKT 5§ WPREG DHAINERLIERT) 17 11100 do8d 61780 [T
[Ul BLERLHOM & sk 58 42 00 310 S 400 184
MUR  COMMEATRARE &6 NPy 218 84500 4265 11200 il
[l DETEC WE TILOM WRARDGD) 14N BRI ) [T
Gk COmSEwih L k. = L1 2] LB
[1TE] I-ll,pf;tklldi BT OVE WPAREGTS 28 BIA DD 10 558 THR40 FETY
fuk SAF AG DRD NI & Fad 1085 380 131
LA VONOVIA SE WY 43 Z‘Ji‘ﬂ IIM 7R
oo o i
Ireland
IR & GROUF AL ORD (kD 625 | 143 PEAGD 5 i 550 13 [TF
TOTAL stz 5200 55,33 L
Itnly
EUE TERCOS SR WPV 155 811 00 2435 15050 S
[ud___ UMICHES She sy ST RV ST) 26 E24 50 £E51 B62 pap
HRiEy Ll a2 if ]
The Netheriands
FUR  ALTW MY EURG 1% T 842 00 6] 16300 [
DUl AdnaL M OLE GG A U R O 16 S0 10E1] Seh L4
EFU:" I-IﬁI:KDl_!EII!.‘II_J.‘Dl ".H! 117 i 12927 J& 10 }E':
[UA  FOMKKLIKE PWLFS Yy [URD 20 433 175 60 & 130 6 18 LT
ius HX NUERATION KV ERED 81 138 10 [LA g R &1
fUR  SHOF ARDTHELE RURD KFY 15 31700 i B 231
BuE__WOANES PR EURS EE 11 71400 [ [T
TOTAL The Rither s A48 A5 107 34 [
LIBS (Lux) Eguity Fund - Eurcpean Opportunity Sustainable (BUR) Annual report and audited financial staternents as of 20 Nowernber 2023 58
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Waluation in EUR
Unrealized gain [bett) on

Futures! Forward asa %
Qunntty’ Exchange Contracts/ of net
Deseription Maminal Swiaps (Note 1] BLE
Spain
[Uh BanwintiR 8 Duki kLG5 S84 4E8100 4072 [
IUR  FRVABLE-AT-SAG) (U0 &5 1 138 P 0 19387 S18.08 24
[Uf BED B SARSBOL EuRs 128 ¥ 478 BOGG0 130D 00 [0
o l‘I:hI:kl'-'r BENOWALE ERn TS 4 107 28433 [ b
i F L fLUED 7% Ny H 1 Ill=ii=il ]E
TOTAL Spsin l?iﬂ-w i
Swittedand
Ll ALCOW &G € W 08 F1 EAR00 B20; s07 a7 (5]
CHT  WESTLE 54 CHFD IOCREGDY 254 32700 TEE10 881 1T 5B
Chl WORARTE AIG €adTl 45 B G0) 235 e ) 1O 61308 FEN
CHT  CANCAD GEOUP AG (RID.05 145 73780 3838 505 75 a1
Ol ST KEAG CHILIG 1% 13400 7 ATH T8 [
Cled Ul R RANC L GE Ehit 10 10 8 150 4 B8 804 1 3 i
— - .
TOTAL Swetrasznd EE08 das 40 (L]
United Kingdom
GBF ASTRATINECA OKD USD025 [ 10200 e [ET]
GiP CENTRIC A Db Gl PO OF | F2AT 3@ VIAGD § 353 18n L
' L COMB 55 GROP GG GRFD 1805 1% TkBH § 570 B5F .08 [N
LEr HALEON FUC b GBF 1 F 2217 $1800 &30 BI&4T LF
GBF LOADON STOCK EOCH DRD GEFDDSE18M 50 WHE0 % 208 754,08 0]
GF___ PEANSON CRD GRFZS 753 51500 183 79543 LM
GEF SPUCTHSS Db GHMO 0 54 57800 2290 10656 wad
GEP G4 PIC DD SRk 50 514 B0 00 bR} ]
GiF__TEALHT GROUF HC ORD GERGGE £1T a5 0 18
L United Kingrdam &7 67 71479 [T
Tota! Bayuit s 433 337 37451 ¥LA7
Tala! Trim Bors b b d st (hes ool o wey mariosd mlnimen b ked an an R0 1o e ousgs ATHARF 3TN BLAT
UaTs/Other UCs in accordance with Article 41 (1} e} of the amended Luxembourg law of 17 December 2010
Irwvestmeet funds, cpen &nd
Imeland
U LB (BL]SLECT MONEY WAARICET N Dol RS- | S0b 60 101 G ) e
TOa 1ot 119 0110 00 [
oy e ——a
Vot wwsatmen Funds, opss snd 19010 D s
Totsd LA T v HCII.lﬂmrﬂﬂiwﬂﬂ.ﬁﬂthl"ﬂiﬂdrlhlrﬂﬂ Mﬁuﬂwﬂl1?ﬂ'ﬂml—' Mt 1 O 00 lE
Tats Wit mesi (n e e A% AT ITAM WA
Derivative instruments
Derivative instruments listed on an official stock exchange
Financial Futurss on Indices
[l FuRD STOICE S MDER TUTURE 15 1323 555 ) -8 340 B ) 437
TOTRL Frmnial Betures o0 et -1 205 B0 037
Vot Dusrrvs brws i Wi U wan By latad an ngﬂqu|bﬁ:¢|ﬂ:h1 =1 2E% D DFT
Tota! Bt v i it iy 1 385 30 137
— s
Forward Foreign Exchange contracts
Currency purthased! Amcunt purcha sed/ Currency seld/Amcunt soldMaturd ty date
Chal A S0 OLD O Eull & ¥k Bi1AD 118363 LR T ] 0o
U 5D 30 O (171} A e D0 1083004 IR R 0 0l
LR AR50 i 2 IR0 UAFL.. 518818 i
g 000 0 FLR FEE T 11,0300 <G A [T
usm B BO0 0 [T 77 18274 1152024 21837 00
Taml Farwn s Fansga Ficadigs canlmaoh d 19598 o i
£330 &1 ba vy, D R chisrrs a5 g3 BOOGURTIY 3 el R HAam 18 B O A 14
O sutai Senad m B0 1704 3030 ok
Tata! net et A5 W 130 BAT 65 170 0
UBS (Lux) Equity Fund = Eurcpean Opportunity Sustainsble (BUR)  annual neport and audited finengial staternents as of 30 Novernber 2023 60
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Statement of Investments in Securities and other Net Assets as of 30 Novernber 2023

Transferable securities and money market instruments listed on an offidal stock exchange

ValuwSion in USD
Unrealized gain (boss] on
Futures! Forward asn %

Qunnsty Exchange Contracts/ of net
Dt eription Maminal Swiaps [Mate 1) i)
Erjuities
Cayman kslands
=I:Il‘- AL X L AvRAAN LS00 GieDE | 155 0 0 E5T) E18.10 -7

i — . 2

Chima
HED AN MECK AL MUDGTL bk D 61 5 L6 QR0 4 674 BT 56 G
ush ALMARS Qi OUF WiDG THON ADE [aCw BF ORNE ORD- 204 1R300 11 HTA $E 44 im
MED LA RS Gl Ol k10 S0 el ol Ak Bk 0 (]}
KD AREGI DORCH CEMERT "W OWYT | 5D 0000 A7 N 11 L]
BED  ARELGUING DETLRTHYL I 33 B350 FEATE 882,19 455
BED BRONCUE HOLRG OO USE0 200075 A DRG0 W5 X0 4T ooy
D CHPaA WERCHAWTS BE HONYT & 158 GRG0 THI5S) IE0T LT
[t CHmA POUREM GROU WD W 16 kb 1255 820 ET g
1] CHMASGIT WTL ITE HECSGS 05T WL CHANGE) 16 776 She G0 14270 058 B4
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ValurSon in LSD
Unirealized gain [lots) on

Futures! Forward asa %

Qunntty’ Exchange Contracts/ of net

Deseription Maminal Swiaps (Note 1) IR
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Statement of Investments in Securities and other Net Assets as of 30 Novernber 2023

Transferable securities and money market instruments listed on an offidal stock exchange
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Waluaticn in USD
Unrealized gain loss) on
Futume s’ Forwand msa %
Guantity/ Exchange Contracts’ of et
Deserigtion Meminal Swaps (Nete 1) nssets
[T} FLAVTHD Wt o O S0 Dol § H‘Wl)_:i A #4300 oo
=i EvMlRS TeiRaFEUTE LID0 G003 A ol 2% MERS LY
[Tk LATTICE 6w Gm GUL ¥ oo OO i COM 10§32 00 4 6 A0 1 g'!_
[IE4) LEAGHITE M D00 Ip S5l Dot 36534 G5 295 1R T 0y
[TE::] e iTE ME Ciud 11140 68 A1 kA0 153
[ LAATADOR RIS OURE T COLk LSED ol V1 RPER0 EFY 1300 11
i RAEORALT 0 [adG § Ol D00l 5 .02 1 415 AR TT Id
'k HEDGERCRME § INC COM &P L& AT 00 1 AR k]
(k24 HUER TRRAFIGTICE LSO 208 lbl!l"}_? L14] E”l BI7
i PERTCrS i CE MO0 G OO0 ueiBlbi 18 15500 | BEG SR TE 1.97
Uit PR SCH ODL B DGE C 00 UEDG 000 (R & 32 a0 POE T4V a8 1.3
U PURE TORAGE R CC04 I.HB-DIDIIII CL& A3 AT a0 1 PSSP 1A
s R b b il S0 LbBGDE 48 63 F 08 4E5 BILEE 0Ta
us FADNIT NE COM STE HOps FEE ] Ll T 1.5
s RAFT THERAPELTE § COMLLSDO OO0 1 0 TER 00 208 056 0
[Tk EEGAL BELDM CORF ikl u 50 84 T RIT O e S ED 158
[k RELAY THERAFILTICS O 12500 031 0 A1 G ER]BAET1 Ra?
L Iih.li_g_l CORP L0 3 I#@ plol 08
ush B T A RS L TH 2 0 B i hig e LR LA 128
stk e mOSHTAL T Y C Ok Uit o 1T 333 b [ PR Y :Iﬁ
1] SHAKE SHACK MO CO LD A A3 20T b PEELILIE 1.3
uih SHINTA P S E C0M USDG01 CLAs A 14 585 00 R asTO 168
LD SHOAST TR MOLEGE COikl LS00 S0o0] £ LAGE & 15 583 05 15 SE7RE 0
TR ERAPSON BMAWGTACTURMG CO M Coad B 31508 | SSadTTAN i
UED  EUPER M BD COMPUT OO ST UG 001 3 0 AT 143
uim EUI:EHPAUI [Iitﬂl.l'u;ml:ﬂ 1T &11 l'a_\'." TR 1 'E
uih FAMSTRY il DS USidobi A8 G580 44T §LRET B
ush FEAAS £ AMTAL Base Suakls mC © oot rﬂm 430 24704 [H
RS THL AJEE CO%RANY | OO0 WD 001 CLAES & 1T 80 | 834 S5 0T 1
udn FOBULD Ol P COM USDO 61 988 0 A3 AT 147
154 URRERSAL DEiPLAY COM LEES 51 RN ] o]
[k VR O Y ETEREE B D OAA GDDEsa 70 oG | dd 550 19 T
[k VIKHG THELAFDUR COMA LM 00001 1% 200 09 Ml Sk 00 (1]
i VIRE R0 DR A L0 1 20000 | 283 L3301 1A
[TE] WeLAT=IRTOR D L OO0 rfDeb s3] A0 B5A Of S A55 £F 154
udh eDRoviR DT LRSS ©0me kel Sobi 16 1B [EE ] 113
s ‘WA 0T ELT & O 500 08 Wi 10 455 G5 mz_gp L] 1.5
[IEE] HIMEOR e C O LG 81 12 M E-]'II} Ef 024
TOTAL Linted SRatey AT LA ]
R it el )
Teanl Byunss B 3. P A% E X L]
Tenl Trambsrstie tera e snd maney marcsl imirumsnt Iiked on s allels o sxchisge S Ol TS L 1]
Transferable securities and money market instruments traded on another regulated market
Eqjuiitied
United Stabes
i FLRLM G CHICE r.mn:u_u_mn-:- B }uﬁ!l?.a E-&"EGM 024
TOTAL s b P T 2]
185 5684 4 44
245 ShAd tg
58 1% 2R B0 a7
RN R im
=58 !&EH =ade
0 W0 Ol 1w._-|0
UBS (Lux) Equity Fund - Small Caps USA (USDY  Annual report and sudited financal satements a2 of 30 November 2023 &

The notes are an infegral part of the finandal statements.

214/416



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Statement of Investments in Securities and other Net Assets as of 30 Novernber 2023

Transferable securities and money market instruments listed on an offidal stock exchange

Valurtion in USD
Unrealized gain (boss] on
Futures! Forward asn %
Qunnsty Exchange Contracts/ of net
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2022 11 30

Lux

2022 11 30
10,493,417,619.42 1,713,050,426
(1,488,958,306.37) (243,072,444)
9,004,459,313.05 1,469,977,983
306,845,588.23 50,092,542
1,864,113.42 304,317
32,046,285.13 5,231,556
3,438,284.02 561,300
660,951.24 107,900
934,382.02 152,538
301,753.82 49,261
9,350,550,670.93 1,526,477,397
(3,333,849.60) (544,251)
(861,209.44) (140,592)
(837.50) (137)
(5,445.80) (889)
(16,356,087.66) (2,670,131)
(796,681.95) (130,058)
(10,457,880.84) (1,707,249)
(580,352.95) (94,743)
(631,352.21) (103,068)
(11,669,586.00) (1,905,060)
(33,023,697.95) (5,391,119)
9,317,526,972.98 1,521,086,278
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Lux

2021 12 2022 11 30
865,490.81 141,291
211,076,376.88 34,458,219
13 3,130,994.40 511,135
6,361,708.15 1,038,549
221,434,570.24 36,149,194
(163,736,341.33) (26,729,958)
(3.889,657.69) (634,987)
(1,026,546.04) (167,584)
(543,398.06) (88,710)
(169,195,943.12) (27,621,238)
52,238,627.12 8,527,956
(559,036,633.74) (91,262,730)
2,080,921.40 339,710
(92,634,293.37) (15,122,548)
13,780,595.77 2,249,682
(635,809,409.94) (103,795,886)
(583,570,782.82) (95,267,930)
(2,426,288,814.18) (396,091,649)
294,226.20 48,032
(8,987,486.91) (1,467,207)
(2,434,982,074.89) (397,510,824)
(3,018,552,857.71) (492,778,754)
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Lux

2022 11 30
476,347,974.02 71,771,349
(77,732,076.90) (11,711,892)
398,615,897.12 60,059,457

8,260,768.24 1,244,650

3,811,134.42 574,224

86,375.37 13,014

69,794.26 10,516

410,843,969.41 61,901,861

(137,104.79) (20,658)

(536,212.18) (80,791)

(116,083.09) (17,490)

(820,303.57) (123,595)

(116,689.01) (17,582)
(12,361.28) (1,862)
(18,036.38) (2,718)
(147,086.67) (22,162)

(1,756,790.30) (264,696)

409,087,179.11 61,637,165

218/416



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux

2021 12 2022 11 30
73,182.93 11,026
5,169,859.74 778,943
13 84,789.02 12,775
1,334,356.78 201,048
6,662,188.47 1,003,792
(1,779,484.01) (268,115)
(73,995.34) (11,149)
(71,910.26) (10,835)
(15,411.51) (2,322)
(1,940,801.12) (292,421)
4,721,387.35 711,371
(25,037,635.15) (3.772,420)
(1,180,376.00) (177,847)
454,330.37 68,454
(25,763,680.78) (3,881,814)
(21,042,293.43) (3,170,442)
(68,472,707.94) (10,316,783)
(506,853.84) (76,368)
(68,979,561.78) (10,393,151)
(90,021,855.21) (13,563,593)
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Lux

2022 11 30
394,072,320.44 64,332,306
47,528,058.29 7,758,956
441,600,378.73 72,091,262
46,313,994.60 7,560,760
288,571.28 47,109
47,288.73 7,720
261,526.27 42,694
55,543.56 9,067
145,501.97 23,753
488,712,805.14 79,782,365
(6,575.29) (1,073)
(1,448.67) (236)
(892,148.05) (145,643)
(475,234.63) (77,582)
(31,602.35) (5,159)
(28,522.14) (4,656)
(535,359.12) (87,397)
(1,435,531.13) (234,350)
487,277,274.01 79,548,015
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Lux

2021 12 2022 11 30
34,694.80 5,664
10,072,309.72 1,644,305
13 337,124.37 55,036
131,853.91 21,525
10,575,982.80 1,726,529
(6,445,333.18) (1,052,201)
(201,430.04) (32,883)
(72,020.78) 11,757)
(73,108.84) (11,935)
(6,791,892.84) (1,108,777)
3,784,089.96 617,753
(4,306,060.35) (702,964)
1,662,114.29 271,340
1,263,865.14 206,326
(469,450.08) (76,638)
(1,849,531.00) (301,936)
1,934,558.96 315,817
(67,734,046.74) (11,057,583)
21,546.52 3,517
(67,712,500.22) (11,054,066)
(65,777,941.26) (10,738, 249)
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Lux

2022 11 30
980,362,753.60 147,711,256
(118,461,895.64) (17,848,654)
861,900,857.96 129,862,602
53,592,971.06 8,074,853
5,264,926.32 793,266
234,762.25 35,372
103,565.10 15,604
921,097,082.69 138,781,697
(2,132,574.73) (321,315)
(6.76) @
(2,282,580.75) (343,916)
(1,388,285.37) (209,173)
(72,182.84) (10,876)
(57,932.24) (8,729)
(1,518,400.45) (228,777)
(5,933,562.69) (894,010)
915,163,520.00 137,887,688
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Lux

2021 12 2022 11 30
110,974.91 16,721
22,729,443.57 3,424,645
13 159,854.95 24,085
840,903.38 126,699
23,841,176.81 3,592,150
(21,880,095.21) (3,296,674)
(493,536.04) (74,361)
(67,666.55) (10,195)
(114,602.74) (17,267)
(22,555,900.54) (3,398,498)
1,285,276.27 193,653
(37,842,652.01) (5,701,752)
(50,528,748.62) (7,613,167)
19,837,469.22 2,988,911
(68,533,931.41) (10,326,007)
(67,248,655.14) (10,132, 355)
(309,300,131.91) (46,602, 251)
(8,893,914.18) (1,340,046)
(318,194,046.09) (47,942,297)
(385,442,701.23) (58,074,652)
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Lux

2022 11 30
72,833,120.36 10,973,766
(7.168,358.69) (1,080,057)
65,664,761.67 9,893,710

2,386,519.58 359,577

79,332.17 11,953

49,652.76 7,481

29,306.86 4,416

68,209,573.04 10,277,136

(12,712.62) (1,915)

(93,057.45) (14,021)
(5,573.88) (840)
(4,512.36) (680)
(103,143.69) (15,541)

(115,856.31) (17,456)

68,093,716.73 10,259,680
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Lux

2021 12 2022 11 30
12,205.59 1,839

381,902.22 57,541

13 29,248.63 4,407
47,537.23 7,162

470,893.67 70,950

(1,317,465.22) (198,502)

(37,165.46) (5,600)

(39,695.53) (5,981)

(43.67) 6

(1,394,369.88) (210,090)

(923,476.21) (139, 140)

(8.,950,176.73) (1,348,523)

(1,370.95) (207)

(8,951,547.68) (1,348,730)

(9,875,023.89) (1,487,870)

(20,647,968.00) (3,111,029)

(20,647,968.00) (3,111,029)

(30,522,991.89) (4,598,899)
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2022 11 30
55,520,597.22 8,365,288
8,918,932.53 1,343,816
64,439,529.75 9,709,104

1,006,665.67 151,674

1,148.78 173

43,444.90 6,546

39,733.78 5,987

16,004.90 2,411

65,546,527.78 9,875,895

(63,269.42) (9,533)

(80,373.42) (12,110)
(5,419.88) (817)
(3,773.25) (569)
(89,566.55) (13,495)

(152,835.97) (23,028)

65,393,691.81 9,852,868

2021 12 2022 11 30

8,883.90 1,339

644,240.19 97,068

13 77,851.64 11,730
4,283.94 645

735,259.67 110,782
(1,111,378.58) (167,451)
(34,308.98) (5,169)
(21,689.20) (3,268)
(0.88) )
(1,167,377.64) (175,889)
(432,117.97) (65,107)

757,460.03 114,127
(3,328.00) (501)

754,132.03 113,625

322,014.06 48,518
(10,377,089.84) (1,563,516)
(10,377,089.84) (1,563,516)
(10,055,075.78) (1,514,998)
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2022 11 30

50

227/416



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

228/416



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

2022 11 30

229/416



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

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

12

Lux

2.00

1.84

2.39

1.88

1.73

12
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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
11
Lux
IRISH BK RESOL CP COM EURO.16 73 000.00
LERNOUT HAUSPIE SPEECH  DEFAUL 10 800.00
12
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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
141 315.03 561 873.95 266 424.92
*
47 991.53 203 630.05 87 281.78
8 534.48 21 119.53 19 288.19
84 789.02 337 124.37 159 854.95
Lux
48 747.72 129 752.73
*
18 005.79 43 576.75
1 493.30 8 324.34
29 248.63 77 851.64
2022 30 10
/
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UBS (Lux) Equity Fund

Combined Statement of Met Assets

ELIR

Antete 12022
Irrvestmignls in seunte s cosl 10493 417 B19.42

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

Total ireesiments in seounties (Nole 1) 5004 455 31305
Cash af banks, depoats on demand ard deposid accounts 306 345 58823
Faceivable on Setuntas s [Nole 1) 1656411342
Feceivable on subschplions 32 D46 285113
Receivable on dadendd 3438 F84 02
Frepaid expenies EA0 TS 24
Cher reckivakies 34 382 02
Uinrealized gain on forwerd Tonagn erhange contracts (o 1) 301 15382
Totl Agorts o 350 550 670.53
Linbllities

Uinrgalized Ioss on Tonsard Tonesgn exchange ooniracls (Nobe 1) -3 333 849,60
Bank overdrafl Bl %Al
Irrterenl paiyate on bank overdoaft A37.50
Payable on Sounies purchades (Note 1) 5445 @)
Fayable on mdemgptions 16 55 08765
Crther ikl Yigd - 136 681595
Prowigions for flal fee (hote 2 G457 38062
Prowisanns for los o abornement (o 3} 580 352.95

Prowiging for othir commisinns and fees (et 2 631 38231

Tostal prewision -11 668 58600
Total Uinbilities 13 D23 657 5%
Mt aeiets o the end of the finandal yesr 5317 526 972,58

LIS {Luoe} Equaty Fund

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

Incame

Iritenesl o Bopued asaris

Condends

el income on seountes lending (Note 13}
Cther mcomng (Note 4)

Tetal income

ExpRntes

Flat fod ot I}

Tage dFabonnennend (Mote 3)

Crthier commissicns and fees (Mote 2)
Irvtirreest oo cash and bank ovedraht
Tetal expenses

Net income (loss) on investments

Aeallzed gain (loss) (Note 1)

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

Reafized gan (omt on fersrand fomagn mechangs contracks
Reared gan (ol on fonhign exchange

Total realized gain (ioss)

Het realized gain (loss) of the tinandal year

Changes in unrealized appreciation [depredation] (Note 1)

Linrealized appreciation (depreciation] on markel-proed seouries wilboud options
Unrealized appreciation (depreciation) on fnancial futures

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

et Increase [decrease) in net assets as p rewit of cperations

Combined Statement of Changes in Net Assets

el assels a1 the beginreng of the financal year
Subsonplions

R dempinng

Tatal not subserplons (redempliors)

Dovidend paid

Mgl incorme Iodsh on invesimgnts

Todad reakzed gain ossh

Testal changes ift unfeaioed Bgvediaton (deprediatan)

e increade (deonease) in mel a%51s a4 a resull of operatong
Het aziets ot the end of the financial year

EDINETOOOO
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EUR
1I22021-30,11. 2023
255 490,31

211 076 37683

3 130 S a0

6351 T0R5

21 43457024

-163 73633133
-3 BA% Ga 76

1 (26 546,04
-543 39406
~169 195 943.12

52 23862712

<558 036 63174
208092140
A2 6319337
13 rap 5as 17
635 00 400,54

-SB3 570 TRLE2

2426 Fad @aa
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"

IS 409 B10ES

- B62 863 30095

-1 73T 4% M90

< 3TI0FT IS
R IFEIAZ
635 509 a0, &8

-2 434 OEG OFA 39

-3MB R AL
937 52697108

 Cobulisd wsing W0 Mows mber 2007 sachange s, Uning B Mownies 2000 gach agh rse. b combnd r auss 1 i Sagirenng al ihe veas s TUR VR0V 027 727 04

LIBS (Lu) Eqquity Fund
Annual repert and audited fnancia slatements as of 30 November J027

The noles are an etegral parl of 1he Bnancal Salements.

242/416

15



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Statement of Net Assets

usD
Antels 30,11.2023
|Froestmiils i Seruntis, Cosl 476347 97402
Irmvestments in wcuites, uneaed apprioation (deprrcation} -AF PR OPE90
Todad irestments in seounties (Note 1) 398 61589712
Cash at banks, deposts on demand and depotal accounts B 160 Tea 24
Receivable on subsoiptions 3811 13442
Recevable on dradends 86 375.37
Frogaid eapenses 65 T8 26
Total Adswts 410 243 965,41
Linbilities
Linrgalized lods on fenard Tonsgn exchange contres oty 1) -137 10479
Bank overdrafi <536 21213
Payable on medenglions -116 08309
Crther bkl ¥ B20 30357
Prowisions for flat fee (Note 2) <116 Ga% 0
Frowisions for lae d abonnement (Note 3} 12 361,28
Prowisons for othier commessons and Tees (Note 21 18 036,38
Tealah paownion -147 DaB BT
Total Unbilities =1 756 790.30
MNet assets ot the end of the financial year A0% 087 175.11

Statement of Operations

S0
Income 1 AZ2027- 300112022
Interel on Sguid st 7318293
Cividends 5 168 85974
TWEL IRCEr e of Shouses lending four 133 84 ras g
Cher inconnk (Nole 8) 1 334 356.73
Total intome & BR2 1BE4T
Expenies
Flal fee (Mote 2 =1 779 4.0
Taxe crabonnenment (Note 3) 7399534
Crther comemissions and fees (Note 2} -M 91026
Il on cash and bank: cverdraft 1541151
Total expenses -1 540 B01.12
Het incame [(loss) on investments 4 721 38735
Heallzed gain (loss) (MNete 1)
Fealized gan (oml on markest-prced sscurilies witoul oplions -25 037 63515
Reafized gamn foss) on fonsan foregn mchange conlracks 1 180 376,00
ez gan (o] on forgn exchan g 45433037
Total realized gain (loss) 25 763 BRO.TE
Nwt realized gain [loss) of the finandial year 21 D42 35343
Changes in unreslized appreciation [depreciation) (Mote 1)
Unrealized appeeciation (depreciation) on marketpnoed seosities wiihou opbons 63 472 TOT94
Uinngalized appeeciation (depmeriationt on forwand forsgn wehantd conlracts -506 353 84
Total changes in unrealized appreciation (depredation) B8 97% 56178
Net increase [decrease) in net assets as a esult of cperations <0 D21 855,21

LIBS [Lisx) Bxquity Fund —Emerging Markets Sustainable Leadies (LSE)

Annual repert and audited Enancial slatements as of 30 November J027

The noles are an etegral parl of 1he Bnancal Salements.
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Statement of Net Assets

EUR

Antels 30,11.2023
|Froestmiils i Seruntis, Cosl 0 002 04
Irmvestments in wcuites, uneaed apprication (deprrcation} ArSIE 05820

Todad irestments in seounties (Note 1) 1l 600 37573
Cash at banks, deposts on demand and depotal accounts 46 13960
Receivable on secuntes sales (ote 1) P
Recvable on subscaplions A7 ZAA T3
Feceivable on dridends 161 526,27
Progrbidl &giediied 55 549 55
Cither receivabics a5 500,57
Totsl Assets 488 712 BO5.14
Linbilities

Linreslized Iedd on fonagrd fonegn exchange contracts (hote 1] -6 51529
Fayable on sounties purchases (Nole 1) =1 267
Fayable on redempbions F9 14805
Frowisions for fla fee (uote 2t 475 F63

Prowigons for loe o abonnement (Noe 3} 31 60235

Prowrannd Tor other commetiond and feed (hote X) TR 52214

Tedal prosisions -535 I55.12
Total Uiabilities =1.435531.13
Mt peiets o the end of the financial year 4R7 7T IrA.0

Statement of Operations

LUK
Income 1.122021-30,11.2022
Irierest on Sgued assets 34 il 80
Cevidends 1007230972
TNEL InCome of seousties fendmg fdote 13) 337 124.37
Crther oo (fole 4) 131 853,91
Total income 10 575 S B0
Expentes
Fla Tee Mode 23 <5445 333,13
Taxe G abonnenmient Note 1) -0 430004
Crher commissicns and fees (Note 2) JF2 0TS
Irrienest on cash and bank cverdrafi 73 10 B
Total expenses -6 TI BFLES
Mt income (loss) on investments 1 784 0BG 56
Aealioed gain (loss] (Note 1)
Reaized gan (oss) on market poced securiles wihout options <1 306 060.35
Reahzed gar (o) on financl fulures 1 B62-114.29
Redined gion (o} on fonednd fomagn exchangs contracts 1 363 868,14
Fotrhzidd e ossh on Toign exchange 450 450,08
Total realized gain (loss) «1 B4% 531,00
MNet realized gain (lo) of the financial year 1 934 S58 96
Changes in unrealized appreciation [deprecation) (Mote 1)
Uinrealized appreciation (depreciation] on markelpnsed sourilies wiibout cpliong &7 73408674
Unrealized appreciation (depreciation) on forward foregn eschange ontracts 21 546,52
Total changes in unrealized appreciation (depredation) A7 712 500,22
mmmmﬂhmmaunmndw -B5 TFT 94126
LIBS (L) Equity Fund — Eurcpéan Opporiurely Sustainabie (ELUR)
Annual repert and audited fnancia slatements as of 30 November J027
The noles are an ntegral par of the fnancal statements. 43
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Statement of Net Assets

Antels

|Froestmiils i Seruntis, Cosl

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

Cash at banks, deposts on demand and depotal accounts
Receivable on subsoaptions

Recevable on dradends

Frogaid eapenses

Total Adswts

Linbilities

Linngsal izestl loss on fenward Teesign exchange contrzets otk 1)
Irrienest payable on bank overdratt

Payabie on mdemplons

Frowiaons for fal fee (Note I}

Prowisions for loe d'abonnement (Note 3}

Frowisions for other commissions and fees (ot 2)

Testal prowisions

Total Linbilities

Met assets at the end of the financial year

Statement of Operations

Income

Irrierees con Boped addet

Dvidends.

THEL INCOME on Seourtes lending Note 13}
Crther oo (NoLe 43

Tatal incorne

Expenses

Flai fee Mode 2)

Taxe Fabonnement (Note 33

Criher commissions and Tees (Note 2)
Irrteressl o cash and bank owirdraft

Total expenses
Wt Income (less) on investments

Realized gain (loss) [Note 1)

Redized gan Jont on masketprced securities without options
Rz o (leeil on Tonpaand fomagn exchiangs contracts
FRealzed gan foss) on foreign exchange

Tatnl realized gain (less)

Het realized gain [losz) of the financial year

Changes in unrealized appreciation [depredation] (Note 1)

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

MNet inrease [decreass) in net assets a5 p el of cperations

EDINETOOOO

o o =% 2 ))

Ooooooooooooooooooad

s
30072022
980 382 75360

118 461 895 64

B51 50035796
53 592 97 L06
5 Hea 92632
34 TeZ 2%

103 565,10

921 097 DBLES

2132573

675

-2 A2 58015
-1 338 28537
SJINELBA
57 930 4

1 B18400.45
<5 833 562 BO

915 162 S20.00

usD
1L2020-30,11.2022
1neard s

22 12944357

15% 854,55

B20 203,33

21 B41 17681

21 B30 095
-A33 53604
67 65655
-114 602,74
23 555 900 54

1 285 27627
A7 B4l dnl i
B0 528 FaR B2
18 B3 4l 22
68 533 93141
67 248 655.14

-3040 300 131.91

A 53391418

=318 194 Qa6 00

~385 442 701,23

LES (Lund Bguity Fund — Gréster Ching (L0}

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

usD
Antels 30,11.2023
|Froestmiils i Seruntis, Cosl 723833 120.36
IFrvestmgnits in wountis, uneaned apprication (deprgation) -7 163 358 6%
Tedad irestments in seounties (Note 1) 65 Gha ThEGT
Cash at banks, deposts on demand and depotal accounts 13651558
Recevable on substrptions MIrar
RecEvalble on dhadends AR5 76
Frepaid eapenses 5 306,85
Total Adswts BE 20557304
Linbilities
Payable oh mdempliond 12 MLe2
Peowisions for flat fee dote 2 43 057.45
Priwegeng for Loe § abornement (Node 33 -5 573,88
Prowiaons for other commigsions and fees (o 2 4 512 36
Testal prowisions 103 14369
Total Linbllities <115 85631
Mot aconts ot the end of the financial year BE 091 T16.73
Statement of Operations

usD
Incame 1AL2020-30,11.2022
Irrtereesl on Bound 3596t 12 20559
Cividends 31 02482
B inCorne on douitied ending Sote 133 20 74863
Cither moome {Nole &) 4753123
Tetnl Income AT0 BIIET
Expendes
Flan dee (Mo 2) -1 31 4EE 22
Taxe drabonnemient (Note 3) A7 16546
Crthier comenissicns and fees (Note 2 3% 64553
IFitsl o il B Banke cedsdraft 4367
Totnl Expeenses -1 394 369.88
Met income (loss) on investments <523 47621
Realized gain (loss) (Note 1)
Reahzed gan o5t on market-phod Securities wi fiout options 4 950 176.73
Boalized gan (o) on Farsign exehar e -1 37095
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)
Unredloied appeecistion (depreciation) on ramei-proed oo wilhout opbons <20 B47 953.00
Total changes in unrealized appreciation (depredation) 20 647 958 00
Nt increate (decrense] in net asets a1 8 result of operations 30 522 991.89
LIS (L) Expuity Fund - Smial Caps LIS (IS}
Annual repert and audited fnancia slatements as of 30 November J027
The noles are an ntegral par of the fnancal statements. a1
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Statement of Net Assets

Antels

|Froestmmiis i Seruntis, cosl

IFrvestmenits in seurties, uneahed Jpprcation [deproation)
Tedad irestments in seounties (Note 1)

Cash at banks, deposts on demand and depotal accounts
Receivable on subsciptions

Recevable on dhadends

Frigaid eapenies

Crthar fecirabied

Total Assets

Linbilitiet

Fayable on redempbons

Prosibions for fiat fee (Mote 2)

Prowiaons for lios d abormement (Note 3
Frowisions for olher commssons and fees Noie X
Total prowisions

Total Linbilities

Net assets ot the end of the finandal year

Statement of Operations

Income

IFftereil on Bguod adets

Dowvidends

el income on seourities lending Note 133
Ciher income {Nole )

Total intome

Lxpentes

Flad fee ot 2)

Taxe drabonnement MNote 3)

Crthe comfmsiiond and feed (MNote 2}
Irrterest on cash and bank overdraft
Total expenses

Net income (less) on investments

Renlized gain (loss) [MNote 1)

Rlized g (o6} o masket-paced scurilies witiout cplions

Reafiized gan (ost on foreign exchange

Total realized gain (loss)

MNet realized gaim [lots) of the financial year

Changes in unrealized appreciation [deprecation) (Note 1)

Unrgalined appreciation (depreciation} on rankart-priced Sourilies wilhsul options
Tetal changes in unrezlized appreciation (depredation)

Het inrease [decrease] in net assets as o rewlt of cperations

LIBS (Lu) Equuity Fund = LIS Sustanable 00500
Annual repert and audited fnancia slatements as of 30 November J027

The noles are an etegral parl of 1he Bnancal Salements.
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s
30072022

BE 52059722
831893253

G 430G 52875
1 006 BAEET
1 148,78
43444 50
EERFERL]
16 004 20
BS 546 527,78

63 268,42
-B0 373,42
541988
3 773,55

8% 566,55
-152 B35.97

B5 393 65181

LS
1I22029-30.11.2022
884330

E2422019

ITER AL

4 38394

735 25567

<1111 37858
3430893
21 68820

REE

=1 167 37764

-431 117.97
LI 4R003
Bk T
75413203
12201406
10 377 (aS AL
10 377 DRS.BA

10 055 07578
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Notes to the Financial Statements

MNote 1- Summary of significant accounting
policies

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

a} Calcwiatron of the ner 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, “busiress 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 invesimenrts 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 5 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 class.

b} Valuaton prncples

- 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 1o be fully paid or
receved, in which case their value is determined by
deducting an amount deemed approphate o arnve at
their real value.

- Secunties, derivatives and other assets listed on a stock
exchange are valued at the most recent market prices
available. If these securities, dernvatives 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.

Inthe case of securities, derivatives 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 invesiments based on these prces. Secunties,
denvatives and other investments not |sted on a stock
axchange, 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 principfes chosen by it in good faith on the basis
of probable market prices,

- Derivatives not bisted on a stock exchange (OTC denva-
tives) are valued on the basis of independent pricing
sources. If only one incependent pricing source is
available for a dervative, the plausitdlity of the valu-
aton obtained will be verified using calculation mod-
els that are recogmsed by the Management 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 collective investment (UICIs) are valued at their last
known asset value.

— Money market instruments not traded on a stock
axchange or on another regulated market open
10 the pubbc 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 residual matunty is interpolated for each
money market instrument. Thus calculated, the interest
rate 5 comveried into @ 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 denomnated in a cumency 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 an 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 and a second independent valuation is
provided by another external service provider. Such
calculations are based on the net present value of all
cash flaows (bath inflows and autflaws), In some spe-
cific cases, internal calculations (based on models and
market data made avalable by Bloomberg) andior
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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 valuation
poricy.

The Management Company s authonsed to apply other
generally recognised and verfiable valuation cntena in
goad faith 10 arrive a1 an appropriate valuation of the
net assets if avaluation in accordance with the foregoing
provisions proves unfeasitle or naccurate,

Due 1o fees and charges as well as the buy-sell spreads
for the underiying invesiments, the actual costs of buying
and sefling assets and investments for a subfund may differ
fram 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 2 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 1o the net asset value per unit (swing
prang).

Units are issued and receemed based on a single price:
the net assel 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
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 umit is
applied. The Board of Directors has discretion to decide
under which cincumstances such a dilution adjustment
should be made. The reguirement to carry out a dilution
adjustment generally depends on the scale of subscrip-
tions or redemptions of units in the relevant subfund,
The Board of Directors may apply a dilution adjustment
if, imvits 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 take place if:

{a) a subfund records a steady 1all {i.e. a net outflow due
to redemptions);

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

(o a subfund shows a net subscription or net redemption
position on a particular valuation day; or

(d} In all 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 fram the net asset value per unit depend-
ing on whether the subfund s in a 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
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respectve subfund will be adjusted {upwards or down-
wards) by an amount that (i) reflects the estimated tax
expenses, Ui} the trading costs that may be incurred by
the subfund, and (i} the estimated bid-ask spread for
the assets in which the subfund invests. As some equity
markets and countnes may show different fee struc-
tures on the buyer and seller side, the adjustment for
net inflows and outflows 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 illquidity, extraosdinary market conditions, mar-
ket disruptions e1c.), the Board of Directors may deade
to apply temporanly a dilstion adjustment of more than
2% of the relevant applicable net asset value per Uit
in relation to each subfund andfor valuation date, pm-
vided that the Board of Directors & able 1o justiy that
this is representative of prevailling market conditions and
i5 in the unitholders' best interest. This diluvtion adjust-
ment shall be calculated according 10 the procedure
specified by the Board of Directors. Unrtholders shall be
informed through the normal channels whenever tem-
porary measures are introduced and once the temporary
measures have ended. The net asset value shall be calcu-
lated separately for each class of the subfund. However,
difution adjustments affect the net asset value of each
class 1o the same degree in percentage terms, The dilu-
tion adjustment s made at subfund level and relates to
capital actvity, but not 1o the specific arcumstandes of
each indvidual investor transaction.

For all subfunds the Swing Pricing 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 1o
the aforementioned provisions — 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 invested are generally valued on the basis of the lat-
est available prices at the tme of calculating the net asset
value per umit, as described above, There may, however, be
a substantial time d ffererce between the close 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 available market prices as of 30 November
2022, the net asset value would have been impacted as
following:

Subfunds
LBS (Lite) Exquity Fund — China Dippedtunity (US0)

Variation (%)
0%

5 0 Ectty Funid — Emirgrg Markets Susiamais weaders 1UG0)__ 159%
LIBS (Lu Exgunty Fund — Oreaier China (LBD) D405
102
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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. If, as a result of ths, the
Management Company deems that the most recently
avaiable prices of the securities 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 is based on the investment
policy determined by the Management Company and a
number of practices. ff 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 right to apply
this measure 1o the relevant subfunds of the Fund when-
ever it deems this to be approanate.

Evaluating assets at fair value calls for greater reliabulity
of judgemenm than evaluating assets for which readily
available market quotations 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
unitholders,

If mecessany, additional valuations may be made through-
out the day. Such mew valuations shall apply for subse-
guent issues and redemplions 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 awerage 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 financal fulures conltracts

Financial futures contracts are valued based on the |atest
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 calculated in
accordance with the FIFO method, i.e. the first contracts
acguired are regarded as the first to be sold,

) Valuation on options

Cutstanding 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 obtaned from Bloomberg option prcer function-
ality and checked against third parly 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 respecively under the positions
realized gains Josses) on oplions and Unrealized appre-
ciation {depreciation) on options.

gl Conversion of foreign currences

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 securties 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} Combined financial statements

The combined financial statements of the Fund are
expressed in 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 coresponding iems 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 financial statements as at
30 Movember 2022:

Cuchange rates

ELR- 1T = WY 143677351

ELR 1 = LUED 1029650
T T

M Recenable on securites sales,

Pavable on secunties purchases

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

Recenables 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 securties

L5 {Lusch Bguaty Fund
Arnigal repor] and audied francial slatements a5 of 30 Novernber 2022

250/416



EDINETOOOO

O0OO00O000000000000000o0nogngnodnod(e14900)
Oooooooooooobooooooad

are first Isted as “ex-dividend”, Inferest income is ﬂm::m tm
accrued on a daily basss. : PR
with “hatged”
in thew nama:
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2- Hat fee “1:8 ™ in 1her name 0. 180%:" G186%
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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 dasssswith
the subfund as showwn in the tables below: e Ul e 0,000 00004
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e hr;rx, Nt dow pa,” Tt fon poa,
wath *hslgad™ tar urdt dasias
oo e
Linit classes with
B i b name 2 a0 5 a0 %H'E'[(Iaiiﬁmh
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wth hafged P in their name 1500 % 18504
in thei rame Linit hagisd wath
Ll classes with W™ in thesr name 2.500% 2. 550%
“P” in their name 1I00% 1.750%  Uind clasies with
Linit classes with T in thesr namse Gos0% O5E0%
“W° i their narme 2.200% 72504 Unil classes welh
Uit elztecs with: KB in thisr name 0065 % 0.085%
=K1 in their rame 1,000 1 30% Lt £hagsss wath
il classes with “K-4* in their name 0,000 % 0000
“K-B" i ther Aame D55 % O065% LN classes wath
L classes with TE° i their rame 0. T80 % 03103
*E:R” in their name C.000% 00004 LN dasses wath
Lifil gliigad wth 707 in thew rame 1.020% 1.070%
*F~ i their name 0530 5604 LNt chasses vath
Linil classes with “1-41" m this nanmk 0B850 % 0.&30%
" i their rame 0.950% 10008 Uit classes welly
UL el st wath: 1A2" i thies nanse 0.820% 0.850%
11" in ther name 0:580% 06104  ni dlasss wih
Tint eazsat with “1-A3" 0 e name 0.780% 0.810%
“1AZT in ther nans 05604 0.55%0%
LIBS [Luse) Bequity Fund
Annual repert and audited Enancia slatements as of 30 November J027
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A PR I X Ty A | TPRAT A TS
{laz fee pa.® Tt fer pa. flat feepa.® fhat fen pa.
far unit dasses far urit dasses
wath*hedged” with*hedged™
in thewr ramae in ther nama:
Linil classes with Linit chassss with
“18” in hiar name G065 % D.065% 1B in ther name 0.065% 0.065%
Uinit elasded with Linit elasia wath
*1-%" i thisir name 0000 % 0.000% 14" i thisr name 0000 % 0. 000
Unil glasses with Linit clagges with
*U=X" in their name 0000 % . 000% X" in lherr name .000% 0.000%

UBS (Lux) Equity Fund — Sustainable Health

Transfarmation (USD)
“Mamiranm Mamirmism
e fee pa,” Nat fen pa,
Tor unit dasses
with “hadged”
iri thew ramng
Linil classes with
“P" in thew name 1.70% 1. 760%
Linil classes with
“M” in their name 2.250% 2.300%
Linit classes with
“-1° i thesr rame 0.970% 1 000%
Unil classes with
*K-B" in ther fame 0055 % D5 %%
Linil classes with
“E-K" i T NArE 0000 % D000
Unil clises with
“F* i their name 0 ES0% 0,680%
Unit classes with
*0" i e nam e 0910% 096049
Linil gliassess with
1417 in ther name 0530 D.410%
Linil classas with
“1:A2" in ther nams 8304 0. 350 %
Lt glasie wath
“1:8.37 in ther nans £.800% 0B 30%
Linil classes with
“1487 in b fame 0 DS A% (065 %
LUinil classis. with
1%~ i ther name 0000 % 0.000%
Linit classes with
“U-X" in thesr raene 0.000% 0,000%

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

“Hlacimranm ST T

flat foe pa® flat fer pa.

Tar unit dasses

with “hadged™

inthew ramae
uinit elasset with

“P" in bkl name 2l 2 00
Linil gissies wath

“M* i thesr name 2. 0% & 800
Linit classes with

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

“K-B° 0 e ndme 0, D55 % D065 %
Linit clagses with

“E-%° in their name 0000 % 0004
Linit classes with

*F* m thiar nami 0 B0 DB
Lini clagies with

0" in thewr rame 1050 % 1 G705
Uinil glardied wath

“1-41% in thisr nanse 0. 720% £.750%
Linil elagies with

A" in thesr namse GB30% 0.710%
Linil clasges wath

A3 in ther name 0 E00% D.E30%

108

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

“hlaximranm Iaximniam
flat fempa.® fiat fer pa.
for urit dasses
with *hedged®
iy ik P
Unil ¢hiries with
“P° in Ihei name 1. 650 % 1. 700%
Linit classes with
W™ i thar narne 2 030% 2.180%
Linit ¢lasiss with
K17 in ther nams 1.000% 1.120%
Linit ¢hasses wath
“EB" i thesr nams G.080% .080%
it clasied wath
K- in their namng 0.000% 0000%
Linit classes with
“F" in Sheir name 700 % 730%
Linit classrs wath
“0° in ther fame 090% 1,0l
Linit classes with
1477 o thess nami 0860 % 0. 530%:
Linit classes wath
‘142" in ther name B0 0. &30%
Lini classes wiih
“1A3" i thes name 0 700 % 0.730%
Linit glasses with
16" in thesr rame 080% b0l
Linit classes wath
155" in thesf name 0.000% 0.000%
Linit classes with
L% in lhear name 0000 % 0.000%

The aforemertioned flat fee shall be used as follows;

1. In accordance with the following provisions, 2 maximum
flat fee based on the net asset value of the Fund is pad
from the Fund's assets for the management, adminis-
tration, portiolio management and distibution of the
Fund (if applicablel, as well as for all Depositany tasks,
such as the safekeeping and supenvision of the Fund’s
assets, the processing of payment transactions and all
olher 1asks listed in the “Depestary 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 {mawmum flat management fee). The relevant
maximum fiat management fee will not be charged until
the comesponding unit classes have been launched. An
owenview of the maamum flat management fees can be
found under “The subfunds and their specal investment
polices” of the sales prospectus. The actual maximum
rate appled 10 the flat management fee can be found in
the annual and semi-annual repos.

U5 {Lusch Bty Fund
Arnigal repord and audied francial slatements a5 of 30 Novernber 2022
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Thus 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 (tod-ask spread, mar-
ket-based brokerage fees, commissions, fees, stc.);
As a rule, these expenses are calculated upon the
purchase or sale of the respective assets, 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 corversion 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 supenn-
sory authonties and any stock exchanges onwhich
the subfunds are listed;

ci auditor's fees for the annual audit and for authon-
sations in connection with creations, alterations,
hguidations 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, alleration, 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
prohibied by law;
costs for publishing the Fund's net asset value and
all costs for notices to investors, induding transla-
Tion costs;
ft 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
superisory authorities O applcable), induding
fees payable to the foreign supervisory authorities,
as well as translation costs and fees for the foreign
representative Or paving agent,

h} expenses incurred through use of voting or creds-
tors’ rights by the Fund, including fees for external
acvisers;

I oosts and fees related to any intelleciual property
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 o protect the inter-
ests of the investors;

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

L)

2

LIBS [lusc) Equity Fund
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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 commussions and fees are shown in the Statement
of Operations as "Other commissions and fees”,

3. The Management Company may pay trailer fees for the
distribution 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 80%
of the flat management fee.

For unit class F, an additional fee will also be charged;
this shall be determined via a separate contract between
the irestor and LIBS Asset Management Switzerland AG
or one of its authorised 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 admiristrative 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 one 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 entitied
under a separate contract with the investor.

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

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

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

09
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With regard to subfunds that may invest in ather UCIs 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 unis of funds that are man-
aged direclly or by delegation by the Management
Company itself or by another company linked to the
Management Company through common 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.

Details 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 only
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 iInvestment that have already paid the
“taxe d'abonnement” in accordance with the statutory
provisions of Luxembourg law.

MNote 4 - Other income

Gther income mainly consist of income resulting from
Swing Prcing.

MNote 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 financial
instruments

The volume of secunties and denvatve finanoal instru-
ments urdertaken via a broker that s an affiliate of the
Management Company fexcept options), the Porifolio
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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UIBS (L) Equity Fund Vielume of tranaction A e ol the
inequities  total of security
anl equity- transactions
likm seouritios with
relnted parties
- China Cpporurity (USD) Bl 446 343 B LED 10.29%
=Emenging Markets
Sustaanabd ¢ Ledders (LUSD) 62 679 578.33 L&D 984 %
= Eurn Countries Opporunity
Sustasnakd e (ELR} 35 686 729.72 ELR i 14 %
= Eurcpean Jpporiundy
Surstasriail ¢ (EUR} tadd 30 GO0 1T ELR 12.12%
= Greater China (%D} 156 264 917,38 LED 325%
= Tech Dppoctyraty (LG0) 936 A00B2 LED D06
RS (L] Equity Fund Commissions on Az n % of the
transactions in total of seourity
equities and commission
Beuity-lie securites
with related parties
= China Opporturety (U500 377 64372 LED 000 %
- Emerging Markets
Sustainakd & Laders (U500 J4 65685 LED D00
— Bt Coaunines Opportursty
Sustamabl ¢ [EUR} 7 INLAELR D00
~ Eurcpean Opporturty
Sustasnatde (EUF} 5 853.52 ELR CLO0 %
= Grepter China (US0) 56 559,56 LED D00%
= Tech Opporiuniy (LGD) 272931680 000

As disclosed in Note 10 - Transaction Costs, the trans-
action costs for fixed-income investments, exchange
traded futures contracts and other derivative 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 Fund an transactions on “other
securities (except eqgurties and equity-like securities)”
with related parties. Such transactions wers enterad in
the ordinary course of business and on normal commer-
cal 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 subfundfshare-
clags for the purpase of providing seed capital (" Direct
Irvestment ™), with the imtent of remaining invested until
the subfundshareclass 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 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.

U5 {Lusch Bty Fund
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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 recened
i5, In the aggregate, of assistance in fulfilling the Portfo-
iy Manager and its affibates” 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 transactions
are as Tollows:

S (Laed) Equity Fund Amounts of Hnlated
transactons cormmilstions
Hedder Subtursds M rribssr %
T R v executed with that have been
Asgat Vsl brokers having paid by the
soft commission sublund<
Direcios 1 WUBS (Luod Equity Fund BFTARGEmEAt for these
— G ater China (USDE P-ace BO D.00%%: In place transactions
Darecioe 2 UB5 Qg Equity Fund {in USDY {En LSO
- Gemater China (LSO} - China Dpportunit 1 750 247 B46.46 277 57381
{CH hedged) Pacc 3125 post oo cPeen LD
; (e} 442 7
Mo other Directors had holdings in the subfunds regis- _cuadnadleLeaden ok Boas
= Eurm Counines Opportunity
tered in Hong Kong as of 30 November 2022, Sustainable (EUR) a3t 15607391
= Eurnpgan Jpporiunsy
Sustainabie (EUR} 48 175 552,93 :
i — Gresater Chora (LISDY 04 369 62589 £9 24372
Note 6 = Income distribution ~Tech Opporindty 1500 R E T 927

In accordance with Article 10 of the Management
Regulations, once the annual accounts are closed the
Management Company will decide whether and to what
extent distributions 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 aof 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 senvi-
ces used 1o 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 services received solely included research ser-
vices, The refative costs or benefits of research receved
from brokers are not allocated among particular clients

LIBS (L) Bxquity Pund
Annual repert and audited Enancia slatements as of 30 November J027

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-
tively as a percentage of the net assets.

TER for the last 12 months:

LES (Lux] Equity Fund Tetal Expense Hatio (TER)
- Biotech [UGDH P-acc 209%
= Beptoth [LSCH [SER} P-a0C 209%
= Bigtech (LG0) Cracc 10T
—Beotech [LEE) CL-8cc DA%
= China Opporturety (USD) F-acc 101%
— China Cpporturety (USD) 141 -ace 121%
= China Opporiunity (US0) [EUR) &Yoo 1.21%
= China Opportunity (US0) -AZ-acc 1.12%
= China Opporturety (LUSD) 1-A3-acc 101%
= China Opporiurity (U500 (EUR) I-A3-dist 101%
— China Cpporturty (US0) 18- O18%
= China Opportunéty (USDH (EUR} 1-8-acc 018%
— China Cpporturey (IS0 1-X-act 002%
= China Opportunity (USD) K- 1-acc 1.75%
= China Opportunity (USD) (HIKDT K-1-02 1.75%
= China Cpponunity (USD) K-X-atc CLOS %
= China Cpportunity (USD) P-act 239%
— Chinra Cppocturety (USD) (U0 hidged) P-ace FA4%
= China Opporturety (USD) (EUR) Pacc 238%
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UBS [Lux] Equity Fund Tetal Expente Ratie [TER)  UBS (Lux) Bquity Fund Tetal Expense Aaths (TEF)
= {hina Cpporiursty (USCH (EUR hedged) Pacc 2a44% = Greater Ching (U500 AT a0 1.06%
— Chvirsd Cpporturely (USCH (MG P-age 23% - Grester Ching U503 FAZ -8t 0:99%
= China Cpportunity (A0 (FME hedged) Paoc 248% = Greater Chna (LSD) 1-A3am G40%
- iChird Opporturely [USC) (SEK) Poaee 237% - Grester Ching (USD)1-X-ace D02%
= iChina Opsporiunety (USE) (300} P-acc 2.39% = Grester Chena (LSO (ELIR) N-aoc 280
= China Opporiunity (LSCH Prmdist 23% - Grepler China 5D} P-ace 239%
— (hins Oppontuny (USE) [ALD hisged) P-andia 244%  —Grester Craa (L1500 (CHF hidgbd) Pace Ta4%
= (hing Opporturety (UG0H (HED) Pmdist 23% = Greater Chana (US0) EUR hedged) Pa rai%
- Chine Opportunety (USE) Crace 145%  —Greater Ching (IS0 (SGE) P-a¢ AN
= China Cpporiurely (USCH EUR) O-acc 145% = Grester Chana 050} Gracc 1.25%
= China Opporiurely (USCH (EUR hedged) Q-acc 1.50%  —Greater Chana (USD} (CHF hedged) Crace 1.30%
= {hina Cpponiuniy [USEH (HED) Grac 145% = Grester China IS0} (LR hedged) O-ac 1.31%
= China Cpporiurely (USD) (A8 hedged) Q-ace 1.50% = lapan UPFY)1-41-acc 0.70%
= iChina Opporturely (US0) (360} O-ace 1.45% - lapen UPFY) P-acc 157%
= hina Cpporurety (UGES LX-acc GO0E%  =Japan UFY]Qracc 1.09%
- Ernerging Markets Suslainabde Liacies (USC) 1-B-ace 021%  —Mid Caps Burope Sustainable (LR} |-8-acc 0.11%
= Emenging Markets Sustainable Leaders (USDHICHF) 1-X-acc 0%  =Mhad Caps Burope Sustainable (ELA) P-ao 1.78%
= Erngnging Markets Suslainabie Leaders (USD) K-B-ace 0.35%  —Mid Capd Europs Sustanabie (EUE) Oratc 1.03%
~ Ernerging Markets Sustainabde Liackies (USD) (EUR) b-ace 233% - Mid Caps USA [USCH 1-B-ace 0.11%
= Emenging Markets Suslainabie Leaders (LSD) Pacc 2.00%  —nid Caps UsA (USE) Pract 1L87%
— Ernerging Markets Suslainsbie Leaders (USD) {CHF heaged) P-ace  2.08%  — M Caps USA (USD) (1 HE itiged) P-acc 1.92%
= Emenging Markets Susiainable Leaders (U500 (500 P-acg 200%  =nid Caps USA (USD) Crac 1.09%
- Ernenging Markets Susainsbde Li-scirs (USD) Or-ace 1.07%  —hAd Caps USA (USEH ICHF hedged) Orace 1.14%
= Emerging Markets Sustainabie Leaders (USDH{CHF hedgedy O-ace 1.01%:  =hid Caps USA (USD) U-X-acc 0.01%
— Emerging Markorts Sustainabie Leaders [LSDT U-X-ace 002% —Small Caps US& IS0 P-ace 1.88%
= Euro Countries Cpporunity Sustainabie (BUR) 1A T-acc 0E9%  —Smal Caps USA 1USD) O-acc 1104
= Eure Countries Dpporunity Sustainable (BUR) 1A3-acc GE1% = Small Capd USA (1LSD) U-K-acc 002%
- Eufo Counlnis Cpporunity SuRainable EUR) 18-ace ©08%  —Sustanable Health Transformaton (SO} F-ace 0.67%
= Eung Counines Cpporunity Sustainable (LAY 1Xacc £.02% = Suglamabd e Health Transformaton (LSO} Pacg 1.75%
— Buifes Counilries Opportinily Semainable (BUR) P-ace 1,78% —Sustaable Health Trardermdtion (LSS (CHF hedgid) P-ace 1.84%
= Euro Countries Cpporunity Susainable EUR) Orac 0.55% = Sustanabie Health Tanstormaton 080} (ELR hedged) Pact 1.84%
= Euro Couniries Opporuniy Sisainable (EURY U-)-acg 002% - Suslainable Health Transformaton (LD} Qract 0.99%
= European Oppofunity Sustanable (EUR) A -acc 0.72%  -Suslanable Health Transformaton (LED} (CHF hedged) G-acc 104%
= Buropean Opportunity Sust@nable (BURYRAZ-acC GEM% = Sustainable Health Tarsdormation (LS50} (LR hedged) Gracc 1.04%
- European Oppomunity Susienable (EUR) -A3-acc 0B2% - Tech Cpponurdy (LECH P-aoc 211%
= Buropean Opporunity Sustainable (BUR) Rx-acc G0E% = Tech Opportunsty (LSD) {CHF hedged) Pacc L16%
— Buregean Opoomurely Sustanable (SR &-B-ace 012% - Tech Opperiunily (LED) (ELM hedged) Pace 2.16%
= Burcpean Opporunity Sustenable (EUR) Pacc 1.84% = Tech Dpporiurety (LSG) Q-acc 1.09%
- Rurepean Oppourity Sustanable (LR (USD hedged) P-ace 189% - Tech Dpporiunily (LSE) {CHF hedged) Qrace 1.14%
- European Dppomunity Sustanable EUR) O-ace 1.05% = Tech Oppertuniy (LSD) (ELR hedged) Crace 1.14%
= Europsan Opporunsty Suslmnable (BUR) (USD hedged) Qrac 100% =L Sustanable (U50]) Peacc 1.73%
- European Dppomtursty Susisnable (EUR) U-X-ac 0.02% — L% Sysstanable (USD) Gacc 10T
= (lpbal Susdamable (SO AT a0 748

- Gl Sutsnable (USH A3 -ace o7o%  The TER for dlasses of units which were active less than a
= Giobal Sustainable (USDH (EUR) A3 -acc s 12 month penod are annualised.

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

= Gilobal Sustainable (LSO (EUR) -B-ace % Transaction costs, interest costs, securties lending costs
= Giobal Susainable (US0) UFY hedged 18-acr e0%  and any other costs incurred in connection with currengy
- Gl Steanable (SO 1-X-ace ez hedging are not included inthe TER.

= Galpbal Sustanable (IS0 (LADY kK aE 002%

- Glotal Sumanable 150 P-ace 1,80%

- Global Sustainable (SD) (EUR hedged) Pace ri% Note 9 - Portfolio Turnover Rate (PTR)

~ Gobal Suwfanable (USDH EUR) P-d9 1. B0

- Gipbal Susanabie (U50) Qace 1.0a%  The partfolio furnover has been calculated as follows:

= Glekal Suanable (U500 (EUR) Grac 1.08%

- Global Semsnable (USD) U-x-acr D.02% (Total purchases + total sales)—

= (dohal Sustainable Impowvers (USDH UFY BB-ac 008% itotal subscriptions + total redemptions)

- Glebal Sumanable Imgrevers (USE) P-ace 1,68%

oo S mproves 801G ssen A kg o g the b

- Glekbal Sussinablo ingwevers (USD) U-X-ace 0%

- Greater Crona (USD) F-acc L%
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The portiolio turnover statistics are the following for the
period under revEEw:

Mote 11 - Defaulted securities

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

UBE {Lux] Equity Fund Portfollo Turnowver Rate (PTRI. - _ ara |n default, These securities are disclosed in the

= Betech (LED} 81, 19% ﬂn‘ﬂﬂj]lﬂ.

- China Cpportunity (USEH 43,69%

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

= fur Countries Opporiunity Sustainable (EUR) WE03%  the past where no pricing quotes exists, These securities

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

= Global Sumtainable (50) Mm% tored by the management company that will allocate any

— (obal Suasnable Imenour (LUSD) 2858%  return that might still anse {e dividend) to the subfunds,

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

— Japan LI} £36% in this note.

= i Caps Burope Susiamabie [EUR) 15.04%

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

= %mall Caps USA {USDY 1855 % I{ELIR}

- Sustanable Health Transformation LS 20.89%

= Wech Opponurdty (LD} 21003% Share Cumrency Number

= IS Suslainable (LISD) I3 % IAI%SH BE FESCL CF {Eﬂ-ﬂﬁl.l'ﬂﬂ 16 ELR 73 00000
LERNDUT HaLBAE SPEECH -DEFALL ELIR 10 800,00

Mote 10 - Transaction costs

Transaction costs include brokerage fees, stamp duty
local taxes and other foreign charges if incurred during
the penod, 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 investrments in securities and similar transactions
as follows:

UEBS [Lux] Equity Fund Transaction costs
= @ctech (LSO} 22661363 LD
—iChins Opporturely (USD) 1 339 14567 LED
= Emenging Markets Sustainable Leaders (US0) 620 624.00 LD
- ung Couniriet Cpportunity Sustainable (EURY 728 17018 ELR
= Buropean Oppamunity Suslsnable (EUR) G55 472 92 ELR
= Global Sustanable (U500 356 986,58 LED
- Global Suanable Innprovess (USD) 283 583,10 LED
= reaer Chana (IS0} B0 241.52 USD
= lapan [IPY) 2 634 D09 Py
=M Caps Eurcps Susiamalie [EVA} a5 6985 ELR
= ited Capd US4 (LED} 190 FEE.57 LSD
=%mal Caps LSA USDY 57 281.67 LSO
= Sustwnable Health Transhomation (US0H 153 114,57 5D
- Sech Cppeniurety (S0} 137 658.23 LRD
= 15 Suslainabie LISDH 12 758.58 UED

Not all fransaction costs are separately wdentfishle, For
foced income investments, forwand curency contracts and
ather dervative contracts, transaction costs will be includ-
ed inthe 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 Pund
Annual repert and audited Enancia slatements as of 30 November J027

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

The Luwembourg District Court 15 the place of perfor-
mance for all legal disputes between the unithalders, the
Management Company and the Depositary, Luxembourg
law applies. However, in matters concerning the claims
of investors from other countries, the Management
Company andfor the Depositary can elect to make them-
sefves and the Fund subject to the junsdiction of the
countries in which the Fund units were bought and sodd,

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 Depositany may recognize approved transiations
{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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Mote 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
techrigues 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 securty shall be held in custody by the Depositary
in favour of the Fund, Bankruptcy and insolvency events or other credit events with the OTC coumerparty,
the Depositary 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 cleanng 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 recened 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

Subtund Unreslized gain Collaters]
Counterparty llass] received
UBS [Lux] Equity Fund - Ching Opportunity [USD)

BanK of Amenca <113 128,73 USD 0.00 USD
HSBLC 473 57,48 LSD OO USD
JF Mogan 10147, 22 UED 0,60 USD
Standard Chartired Bark 12 305,68 Ls0 .00 S0
(i85 A 7 460.53 IS0 .00 LED
LD [Lux] Equity Fund - Emerging Markets Sustsinable Leaders (USD)

feloroan Sanity ~140 338, 36 US0 10,00 LE0
L85 AG Z 837,17 U5 0.00 USD
Westpar Bankarg Corp 405,40 USD .00 USD
UBS [Lux] Equity Fund - Eurepean Opportunity Sustinable [EUR)

Bank of Amenica A0 457,35 ELR (.00 EUR
State Sreet 65 791,24 ELR (00 EUR
0% AG “JAZ 01 ELR .00 ER
UB5 (Lux] Equity Fund - Global Sustsinable (US0]

Blanie o Amerca 506, 55 LISD 0,00 50
HEBL -6 615,08 USD .00 USD
JF Moman -154. 19 LSD 00 USD
Micrgan Slaniey 05 373,24 5D 000 UsD
State Sreet 74,53 LD 0.00 USD
LES (Lux) Equity Fund - Greater China (LSD)

Bank of Areres -1 167 633 44 USD 0.00 USD
Pecrgya h S1anity ~036 267,64 U0 0.00 5D
Slandzed Charteed Bark 17 551,95 LIS 0,00 USD
S1ate Sireel T 801,28 L50 0,00 LA0
LIS AG -13 032 98 USD 000 USD
UBS [Lux) Equity Fund — Mid Caps USA [USD)

Canatkan Impérial Banks -1 341,85 USD 0.00 USD
Tiorgan Staniey -227 179,08 USD 0.00 USD
Fiate Sireet - B 1.01 US0 060 USD
U5 [Lux] Equity Fund - Sustsinable Health Transformaticn (US0)

Biank of Anerca -3z a7, 23 U 0.00 S0
Canatkan impenal Bank 293 86 UsD 0,00 USD
JF Morgan A7 73586 LD 0.00 USD
Iongan Slaniey 0.5 LSD oo uso
UBS (Lux) Equity Fund - Tedh Dppertunity [USE)

Bank of America 551 247, 79 LISD 0.60 USD
Emauanrnmriilﬂmt 1 335, 18 L5D 000 UsD
P iergan % BO%, 96 USD 0.00 50
hiraan Sanity 220 234, 35 US0 0,00 UsD
Eiate Sireel 1.16 USD 0,00 LED

LB {Luoch Bguty 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 [eight im %)
30 Nowembaer 2002~ as of 10 November 2022
LES [Lie) [quity Fand ket value of Ceflatem|
Seeuviie lent {LBS Swemeriied AL Fquitiy B i
= Eickech (LD B9 751 485 62 USD 'S5 280 7B 85 LD €372 328 T.00
= Chind Oppantunity LS THY 188 2 F USD 150 360 paZ Sl LSD L3 L | 0
- Emerging harkees Sumanatle
Lowadors 05D 21845 777.95 UsD 73198 625 35 UsD 5372 £ (1]
= Bt Counkries, Dpportunty
Surtainatie [ELR) 67 |76 362 Te ELR 7I 31487553 OB 5372 L] o.oo
= Eurtpean Cpportunity Sustanabie (ELUR) AROSE XS A LR ot 35 EUR 32 3 28 [ERE
= (Siobal it snable LD B1.402 15722 USD BEAIT 07827 USD 63372 £ .00
= (bl Sust sl bnpsosin, LSCH H00ATE 9 LISD an S0 3800 LSD -1 e L] (2 0
= Gemater China |USDY 2372 83098 USD 5215427 TE LSD E372 E 0.0
= L 18} 188 BE8 258 IFY 200 241 536 PV £372 ] .00
=Mt € gl Eamiopelr Sutiinadbie |EUE) TR 801 30 DU 1570 200 00 ELE 102 ] 0 0
=] € el LIS, AR 18 28T 9FRFY SO 15414 430 &8 LS g L] 1 0
= Small Capt LS UBD) 17050 801 85 USD 5 056 B0 34 LBD Lk Bed o B
= Surrainaile Healts Tans'crmacion 50 609432300 USD 5458 77453 LSO £3.72 £ 1
] tunty (LSD) 2972 LS UKD 31560 26763 USD 6372 ELF ] .06
= UG Setainabie LS00 5599 345 71 _LED 5944 303 12 LED &3 72 3% 28 oog
= iy i o sachanges e ik Tiges g pusty Liponass bk o chiecilg | o by ding agaa o B0 bonamies 00T pad buace B might ille Dom e cowing o oe 5 s mengs e, uned e
o g of v | i mod B ELTH
L L) Equity Fund LA S (L) Eqquiity Fund LB fLu) Equiry Fund LS (L) Equiry Fund LS (Lux) Equity Fund
- Biotech {USD} - Chkina Cyppartun ity (US0G - Emesrging Marken - b Countdes - Bumpess Cipportundey
Gppdable Laaders (USD)  Dppadunity Sertanable Siisanable [IUR)
LELR)
Sint iitied Liendiing mevenuies FEI 61153 1 G54 365,21 141 11503 A 47155 551 &71.95
Sure Lendrg oo™
LIS Sadrnesld A5 #5 RIS TI LD TEI D LSD A7 R 53D 151 MB5IELR 203 63D 05 EUR
LES Eurtpe ', Luerboug Buanch VEFII0D LGS0 TR ER LD FhxaaLED 15 WTOERELE 28 1T SFELR
Mt Securties Lending recenues 164 37300 UBD #5534 LED B4 7BG 06 LSO 6 GBAVIELR 337134 W ELR
L (Lo Equity Fund LB (Lusd Equity Fund UBS (Lu) Equity Fund LB {Lund} Equity Fund WES (Lux} Equity Fund
- Cxbohall Sustainable [USD} —ishal Sistainable ~ ety China (USDH ~lapsn [IPY) = M Caps bwmpe
Imprvers (US0H Surmainabis (FUR}
Sesimities Liending reaenue 1 315153 116 #0585 FES 43480 F AT 155 133 FE4.53
Seturfor Lendreg oa®
LS Sumnivlanad A3 453 77358 LSO &4 34362 L5D B7 281 TELAD | 52 495 Y 44958 72 UR
LS Europe ', Luserrboung Banch TEFRE T IUSD 10 50 LSD 15 2RO LED 126 L8 1Y B S0 SRR
Het Securites Lending revenues 795 1047 LED B3 166 4 LED 155 854 55 UBD 2088 10 Y BO 260 12 ELR
LS {Lun) Equity Fund LB fLus) Equity Fund LIS (Lu) Equiry Fund UBS (L} Equiny Fund LES (Lux) Eopuiny Fund
= Midl Cps LA [USDY = Small Caps LA, [UsD) = stminsble eadth - Tech Cpparnmity S0 =% Suetainable (LS0D)
Transformanksn (USDY
Siciritied Lending mvenuis 3 2 TR e L 45 ISRV R 1MATE 123 752,73
Securitse Lisniding oo™
LIS S g I BT 0 D LEL i By 1 e L L E e i A SAGD A3 ST6T5 LD
LES Eurnpe E, Luerboug Buarch L AT b 0 A0 IS UAD AR ATLSD B2 3 LD
Mot Securties Lending revnues A2 EES2 USD I 2463 LD 17 754 95 LD 40564 STLED 77 251 B4 LSD

" Dl | s J0TE . W% 3l e g e 15 i rcd s comedem, oy LIS Tl A 50 g i Mcun i bading nevacs pro i ind S0 e s oy UFE D araps 1L G a oy Braech g i o . leading

gl

LIBS (Lu) Equity Fund

Annual repert and audited Enancia slatements as of 30 November J027
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2024
409,792,852.49 61,743,489
1,541,043.67 232,189
408,251,808.82 61,511,300
338,372.649
134.80 20,310
2024
459,425,465.24 75,001,207
1,264,677.22 206,459
458,160,788.02 74,794,749
197,009.262
1,128.93 184,298
2024
712,746,688.97 107,389,544
10,465,785.18 1,576,880
702,280,903.79 105,812,664
762,319.411
372.40 56,110
2024
76,356,653.93 11,504,657
198,086.95 29,846
76,158,566.98 11,474,811
52,038.259
1,321.64 199,131
2024
73,629,095.44 11,093,696
83,573.13 12,592
73,545,522.31 11,081,104
178,029.164
325.15 48,990
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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

263/416



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

13,738,000 22 4,273 2,000 32 6,500 6,869
2024
2019 13,000,000
2020 13,000,000
2021 13,000,000
2022 13,000,000
2023 13,000,000
2024 13,738,000
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2010
2013 12

2010 15

2024 404

430,261,393.67
3,234,404,739.20
15,495,368,126.37
2,123,070,878.14
2,840,687,384.08
404 51,864,273,025.71
1,813,268,280.91
291,779,405.56
683,834,147,982.35
27,421,048.73
116,467,951,881.05
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2023 12 31 2022 12 31

2023 12 31 2022 12 31
0.00 0 0.00 0
0.00 0 0.00 0
22,494,861.26 3,672,286 5,842.90 954
22,459,045.89 3,666,439 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
22,459,045.89 3,666,439 0.00 0
23,067.47 3,766 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
23,067.47 3,766 0.00 0
12,747.90 2,081 5,842.90 954
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
12,747.90 2,081 5,842.90 954
158,597,265.39 25,891,004 193,740,578.81 31,628,149
0.00 0 0.00 0
108,336,736.32 17,685,972 113,836,616.11 18,583,828
74,278,091.26 12,125,898 91,825,282.30 14,990,477
74,278,091.26 12,125,898 91,825,282.30 14,990,477
0.00 0 0.00 0
10,911,071.05 1,781,232 6,397,579.65 1,044,405
10,911,071.05 1,781,232 6,397,579.65 1,044,405
0.00 0 0.00 0
0.00 0 0.00 0
23,147,574.01 3,778,841 15,613,754.16 2,548,945
16,173.48 2,640 0.00 0
13 23,131,400.53 3,776,201 15,613,754.16 2,548,945
151,653.36 24,757 140,722.53 22,973
0.00 0 0.00 0
0.00 0 0.00 0
151,653.36 24,757 140,722.53 22,973
50,108,875.71 8,180,274 79,763,240.17 13,021,349
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1,441,644.37 235,348 1,389,523.17 226,840

182,533,771.02 29,798,638 195,135,944.88 31,855,943
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2023 12 31 2022 12 31
69,079,437.44 11,277,218 54,692,758.30 8,928,593

10 13,738,000.00 2,242,729 13,000,000.00 2,122,250
11 22,636,000.00 3,695,327 0.00 0
0.00 0 0.00 0

12 8,668,625.00 1,415,153 8,617,625.00 1,406,827
1,300,000.00 212,225 1,300,000.00 212,225

0.00 0 0.00 0

0.00 0 0.00 0

7,368,625.00 1,202,928 7,317,625.00 1,194,602
150,000.00 24,488 150,000.00 24,488
7,218,625.00 1,178,441 7,167,625.00 1,170,115
24,133.30 3,940 66,743.77 10,896
24,012,679.14 3,920,070 33,008,389.53 5,388,620

0.00 0 0.00 0

0.00 0 0.00 0

21,183,815.51 3,458,258 29,438,322.28 4,805,806

0.00 0 0.00 0

13 21,183,815.51 3,458,258 29,438,322.28 4,805,806
0.00 0 0.00 0

92,270,518.07 15,063,162  111,004,864.30 18,121,544

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

14 69,684,494.73 11,375,994 82,579,547.05 13,481,111
69,684,494.73 11,375,994 82,579,547.05 13,481,111

0.00 0 0.00 0

15 22,586,023.34 3,687,168 28,425,317.25 4,640,433
1,415,943.20 231,153 1,373,718.13 224,259
591,480.08 96,559 280,546.94 45,799
20,578,600.06 3,359,456 26,771,052.18 4,370,374
20,578,600.06 3,359,456 26,771,052.18 4,370,374

0.00 0 0.00 0

0.00 0 0.00 0

182,533,771.02 29,798,638  195,135,944.88 31,855,943
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11

14

15

16

17

18

2023 12 31 2022 12 31
2023 2022
2023 12 31 2022 12 31
16 786,338,511.80 128,369,762 930,589,584.41 151,918,750
17 8,658,578.57 1,413,513 3,884,289.68 634,110
18 720,501,724.99 117,621,907 854,401,326.56 139,481,017
0.00 0 0.00 0
720,501,724.99 117,621,907 854,401,326.56 139,481,017
19 17,496,587.50 2,856,318 12,560,559.82 2,050,511
14,985,495.20 2,446,382 10,908,572.79 1,780,825
2,240,347.58 365,737 1,535,110.66 250,607
1,545,672.85 252,331 1,100,619.59 179,676
694,674.73 113,406 434,491.07 70,931
270,744.72 44,199 116,876.37 19,080
, 2,070,898.85 338,074 0.00 0
2,070,898.85 338,074 0.00
0.00 0 0.00
17 25,118,851.15 4,100,652 23,485,724.50 3,834,045
1,565,365.16 255,546 242,755.95 39,630
1,175,599.77 191,917 210,075.90 34,295
389,765.39 63,629 32,680.05 5,335
2,466.51 403 267,667.61 43,697
0.01 0 202,310.82 33,027
2,466.50 403 65,356.79 10,669
13 7,359,247.39 1,201,397 10,992,962.02 1,794,601
24,012,679.14 3,920,070 33,008,389.53 5,388,620
0.00 0 0.00 0
24,012,679.14 3,920,070 33,008,389.53 5,388,620
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2023 12 31
2010
1855
2010 12 17
15
2013 10 30 2013 12
2018 12 19
2022 10 26
2016 28
8098
2021

2023
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2023 2022

13 2023 2022
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2023
2,000.00 369
22,636,000.00 11 10
2023 12 31 2022 12 31
0.00 0.00
24.,500,777.39 0.00
0.00 0.00
24.,500,777.39 0.00
0.00 0.00
(2,041,731.50) 0.00
(2,041,731.50) 0.00

22,459,045.89 0.00
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2023 0.00 0.00 0.00

5,803.15 46,431.67 52,234.82
0.00 0.00 0.00
2023 12 31 5,803.15 46,431.67 52,234.82
2023 0.00 0.00 0.00
5,803.15 23,364.20 29,167.35
0.00 0.00 0.00
2023 12 31 5,803.15 23,364.20 29,167.35
2023 12 31 0.00 23,067.47 23,067.47
2022 12 31 0.00 0.00 0.00
28 36
2023 12
Lux Lux

Lux Lux
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2023 12 31 2022 12 31

2023 12 31 2022 12 31

33,226,735.33 2022
63,250,156.82
2023 12 31 2022 12 31
3,652,986.98 10,723,651.44
29,573,748.35 52,526,505.38
33,226,735.33 63,250,156.82
10
10,000,000.00
2,000.00 5,000
2013 10 30 3,000,000.00 2023
2,000.00 369 738,000.00
2023 12 31 13,738,000.00

2,000.00 6,869

11
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12
2023 26
2022 12 31 13,000,000.00 0.00 13,000,000.00 7,317,625.00 66,743.77 33,008,389.53 54,692,758.30
(1,344,000.00) (1,395,000.00)
2022 (42,610.47) (8,389.53)
1,395,000.00 1,395,000.00
(33,000,000.00) (33,000,000.00)
22,636,000.00 22,636,000.00
738,000.00 738,000.00
24,012,679.14  24,012,679.14
2023 12 31 13,738,000.00  22,636,000.00 13,000,000.00 7,368,625.00 24,133.30 24,012,679.14  69,079,437.44
1915 10
10
2015 11 19 47
2015
2023 26 2022 1,395,000.00
2023 12 31 2018 1,344,000.00
7,218,625.00
2019 1,300,000.00
2020 1,103,000.00
2021 1,456,000.00
2022 1,964,625.00
2023 1,395,000.00

7,218,625.00
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2023 12 31 23,131,400.53 .. 2022 2023
2022 2022 2021
15,613,754.16
21,183,815.51 ) 2022 2023
2022 2022 2021
29,438,322.28
2021 12 31 18,445,360.26 18,445,360.26
2022 10,992,962.02 10,992,962.02
2022 12 31 29,438,322.28 29,438,322.28
4,908,662.16 4,908,662.16
2022 10,705,092.00 10,705,092.00
2022 12 31 15,613,754.16 15,613,754.16
2022 12 31 29,438,322.28 29,438,322.28
2022 12 31 (15,613,754.16) (15,613,754.16)
2023 7,359,247.39 7,359,247.39
2023 12 31 21,183,815.51 21,183,815.51
13,082,051.53 13,082,051.53
2023 10,049,349.00 10,049,349.00

2023 12 31 23,131,400.53 23,131,400.53
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2023 12 31 2022 12 31
UK
12
2023 2022
2023 12 31 2022 12 31
136,932.83 155,246.55
1,279,010.37 1,218,471.58
1,415,943.20 1,373,718.13
591,480.08 280,546.94
3,015,990.51 1,961,781.04
614,294.10 700,431.53
841,493.68 2,965,323.65
3,577,064.26 4,331,195.31
10,407,915.96 11,565,845.48
2,121,841.55 5,246,475.17
20,578,600.06 26,771,052.18

22,586,023.34 28,425,317.25
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Lux

Lux

Lux
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2023

18,099,092.08
2,177,788.48
4,841,970.59

2022
17,435,372.52
1,085,227.16
4,965,124.82

25,118,851.15

23,485,724.50
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720,501,724.99 2022 854,401,326.56

16
19
100 2022 82 2023
87 43 57 2022 12 31 37
50 95 2022 12 31
80
694,674.73 2022 666,943.73

20

2023 12 31 10 2022 11

2023 2,614,221.17 2022
3,133,369.47
21

2024

2024
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Balance Sheet — Assets

Motes
A Subscribed apital unpaid

B. Formation expenses

€, Fixud asutis
| Ingangeble asels
1. Cofs of development
2 Concessors, patents, Reences, 1rade marks and smilar
rights and assery, if they wene
a} acquired for valuabie congderation and need not be shown under 13
b} created by the undertaking itself
3 Goodwil to the exent that it was acguired for valuable coruideration 3
I Tangible assets 4
1. Land and buildings
2. Flant and machinery
3. Ortheer fixtures and fittings, took and eguipment
il Finandal arssets 5
1 Shares in affiliated undertakings
2 Loans to affiliated wndertakings
3 Partitipating intensgs
4 Leeans to undertakings with which the undertaking is frked by vWrive
of particpating interests
S Irwestrments held o fized anets
6.Other |oans

D. Current assets
|. Stoscks
Il Debtors
1. Trade debtors [
a} becoming duse and payable within ane yesr
b) becoming due and payable after more than one year
2. Amounts owed by affiliated undertakings 7
a} becoming due and payable within one year
b) becoming due and payable after more than one year
3 Amounts owed by undertakings with whidh the undertaking
it linked by virtue of partidpating interests
4 Orther deblors
a} becoming due and payable within one year
b} becoming due end payable after mere than ane yesr 13
i, frvestrments: &
1 Sharesin affiiated undertakings
2. Own thares
3 Orher investments
. Cash at bank sridin hand =]

E. Prepaymeants

TOTAL ASSETS

Ooooooooooooooooooad

41923043 31132033

0.00

n.og

22,494,B61.26
12458 04589
000

Q.00
0.00
000
22.459.04% B9
23,067 47
0.00
(LR
2306747
1274780
0.00
0.00
0.00

0.00
000
12,747 90

156,597 ,265.29
0.00
108,336,736 32
14,278,001 26
74,278,091 26
000
10,911,071 05
10,911,071.05
0.00

000

23,147 574101
16,17348
23,131,400 53
151,653 38
0.00

000
151,653 38
0,108,875 71

1.431,644.37

162,533,771.02

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

0.00

0.00

5,842.90
.00
.00

.00
0.00
oo
.00
0.00
.00
00
0.00
584290
.00
0.00
.00

.00
Q.00
5,842 90

192,740,578.81
(.00
11382661611
91,825,282 30
91,825,282 30
oo
635757965
6,387.579.65
.00

Q0o
15613.754 16
.00
15613754 16
140,722 53
0.00

.00

140,722 53
79,763,240 17

1.365,523.17

165,135,544, 88
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Balance Sheet — Capital and Liabilities

Mates 31.12.2093 21122022
A Capital and ressrves 69,079.43744 54,6592,758.30
| Bubicnbed capital 10 132.738,00000 13,000,000 00
Il Share premivm scount 11 12.635,00000 0.00
N, Revakiation reserve 0.00 .00
N Reserves 12 8,668, 62500 BG17.62500
1. Legal reserve 1,300,00000 1,300,000 00
2. Feserve for own thares 000 0.00
3. Reserves prondded for by the articles of asociation .00 oo
4 Cther reserves, incuding the fair value reserve 7.368.62500 11762500
a} other available reserves 150000000 150,000.00
k) ather non availatle reserves 1.218,62500 16762500
V. Profit or loss brought forward 2413330 66,743.77
Wi Prafit or lam for the finandal year 24.012,67914 33008389 53
Wil, Enterim dividends 0.0 Qoo
Wil Capntal irvestmient wdvidies 0.00 .00
B, Provisions 21,7183,87551  29,438,322.18
1. Preniniions for pensions and smilar obligations 0.00 o.00
2 Provisions fior tazation 13 21,183.88551 29,438,322 28
3. Other provisions 0.00 0.00
C, Craditors 92,270,518.07 111,004,864.30
1 Deberture [oans 0.00 0.00
1. Amounts owed to cedit institutions 0.00 .00
3 Payments 0.00 .00
4 Trade creditors 0.00 0.00
5 Bills of exchange payable 0.00 0,00
6. Amounts owed 1o affilisted undertakings 14 69684404 73 B2 579,547 05
a} becoming due and payable within one year G684 404 73 82578347 05
b) becoming due and payable after more than one year .00 .00
8. Other orecitors 15 22,586,02334 2BA425317.2%
a} Tax authorities 1,415,943 20 1,373,183
b} Sescial seounty suthorities 551480008 28054694
€} Ohar craditors 2057860006 26771.052 18
1) becoming chae and payable within goe year 20.578.60006 2677M.052.18
it becoming due and payable after more than one year 0.00 .00
D. Deferred income [LR4] o.00
TOTAL CAPITAL RESERVES AND LIABILITIES 182,533,771.02 195135044 88
The accompaniying notes are integral part of the audited financial statements,
Page 12 of 27
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Profit and Loss Accounts

Nobes 102023 10,2022

Eurg =31.12.2023 31,12, 2023

1. Metturnover 16 FEB,IIE 51180 530,585 584,41
4, Other aperating inteme 17 B.E58,57R57 3,884, 280.68
% Haw matedals and conmmables and other extemal expenses 18 720,501, 728,95 B54 401 32656
) Riw matenals and consumables .00 000

b) Orher exiermnal expendes T20.501,724 58 Bod 401 33656

B Staff coste 9 17,456 SEY 50 12,560,550 02
a) WWagesand sHaries 14,5985 495 20 10908 572,79

b Socisl seourity Costs 2,240,347 58 1,535,1 1066

1] refaling 1o pensons 1,545 672 BS 1,100,619.59

iy other social wounly costs CEEN RN ] 4349107

o) Orher flaffoosts drlrad Tl MEB7637

T Value adjustments 14 2,070 BOEES [eli ]
&) in respect of formaticn expenses and of tangpble and nangbie foed assels 2,070,898 85 (vl 1}

B in respect of oumrent asets oo Lo

& Otheroperating expenses 17 2511885115 43,405, 724.50
11. Dther interest recefvable and similar intome 1565 386516 242 755 9%
2) dermed trom affifiatled undortakingd 1.17% 5995 77 210,005 90

Bl other nterest and smilar meome IRG FES 3G 32,680 04
14. Interedt payable and dimilar expenies LAGE.51 267 BEP B
2} concerning affilated underabings oo 202, 310.82

b)) other interest and similar expenses 2456650 65,356,749
15. Tax on profit or loss 13 7159247 3% 10,992,962 k2
16, Profit orloes sfter thxatien 24,012 672,14 33,008, 389.53
17. Other taxes not shown under above items 0.o00 1]
18. Profit orloss for the financial year 2401267514 33,008,389.53

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

Page 13 of 27
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Notes to the financial statements

Note 1 -General

UBS Fund Management {Luxembourg) 5.4, hereinafter referred to as the ~“Company”, was created
on 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
incorparated in Switzerland.

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

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

Since October 30, 2013, the purpose of the Company is extended to perform management services
as foreseen in artide 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 1o MIFID Investment Advisor/RTO services,

The Company 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 consclidated accounts, A copy of the
consolidated annual accounts for the UBS Group AG is available at UBS Group AG, CH-B092 Zurich,
Switzerland,

The Company established a Branch in Austria (July 01, 2021} and a Branch in the Netherands
{December 01, 2021); the latter is pperational since March 01, 2023, The Company's financial
statements include the operations of Austria and Netherlands Branches. The necessary adjustments
have been made to adapt the Branches operations into the accounting principles applicable in
Luxernbourg,

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 Duchy of Luxembourg.

To ensure better comparability between 2023 and 2022, certain prior year balances of Other Debtors
{Current Assets D.4.b) and Provisions for taxation (Provisions B.2.} were reclassified from net to gross
amount (Note 13), The reclassification does not have any impact on the result for financial years 2023
nor 2022,

In particular, the following accounting policies have been used:

The Company maintains its accounts in Eure {EUR) and the financial statements have been drawn up
using this currency.

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

Page 14 0f 27
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Tangible and intangible assets have been corwerted inta EUR accarding to the exchange rate on the
date of purchase,

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

Revenue and costs 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.

T. ikl int, ikl
Tangible and intangible assets have been valued at their inftial purchase price, minus accumulated
depreciation. Depreciation is calculated on a linear basis over the standard cperational period of use

far each itemn. 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,
lnvestments

Investrents are valued at balance sheet date at the lower of cost ar market.

Provisions for liabilities and charges

Pravisions are recorded for recognizable risks and uncertain liabilities.
Creditors are recorded at reimbursement value.

lnggme

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 amounts of assets and liabilities and the reported amounts in the
profit and loss account during the year. These accounting estimates reflect Board of Directors” best
judgment and actual results could differ from those estimates.

Page 15 of 27
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Note 3 -Intangible assets

On March 12, 2023, the Company completed the transfer of the UBS Asset Management Business
from the Metherlands Branch of UBS Europe SE. The transfer was done through a contribution in kind
of 369 shares with nominal value of EUR 2,000.00 each, issued with total related share premium of
EUR 22,636,000.00 {(Note 11). The associated intangible assets are being depreciated over 10 years.

31122023 31122022
Burchase cost
Opening balance 0.00 0.00
Additions 24,500, 777.39 0.00
Imipairmmernt 0.00 0.00
Closing balance 24,500,777.39 0.00
Cpening balance 0.00 0.00
Depreciation -2,0410 ,731.50 0.00
Closing balance 2,041,731.50 0.00
MNet book value 22,459,045.89 0.00
Note 4 —Tangible assets
Fumiture and ather
IT Equip 118 Tatal

tangible assets S ik i
ATD1.01.2023 0.00 0,00 000
Additions 5,803.13 46,431.67 52,234.82
Disposals 0.00 0.00 0.00
AL 31122023 5,803.15 46,431.67 52,234.82
ATD1.01.7023 0.00 0.00 0.00
Additions 5,803.15 23,364.20 29,167.35
Disposals 0.00 0.00 0.00
AL 31122023 5,803.15 23,364.20 23,167.35
Net book value at 31.12.2023 0.00 23,067.47 23,067.47
Net book value at 31.12.2022 0.00 0.00 0.00

Tangible assets are depreciated over their useful economic lives, either 2B or 36 maonths,

Page 16 of 27
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Note 5 -Financial assets

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

Note & —Trade debtors

The debtors represent accrued fee receivables from the UBS sponsored Luxembourg based wholesale
Funds, UBS {Lux) Institutional Fund, UBS {Lux) Institutional SICAY, UBS (Lux) Investment SICAY and
UBS (Lux) Fund Selutions SICAY for the manth of December 2023,

In addition, this position includes the accrued fee receivable of other managed Funds (mainly Real
Estate Private Markets funds, Third Farty Funds, Discretionary Portfolio Mandates and Swiss Fund Order
Desk Mandates).

Note 7 - Amounts owed by affiliated undertakings

As at 31 December 2023 and 2022, the receivable represents the recoverable of some costs for services
provided to other UBS entities.

Note B =Investments

As at Decernber 31, 2023 and 2022, the other investments balance represent the valuation of financial
assets held in managed and UBS sponsored undertakings for collective investments for operational
purposes.

Note 9 -Cash at bank and in hand

Cash includes an amount of EUR 33,226,735.33 (2022: EUR 63,250,156.82) placed with entities
belenging to the UBS Graup.

UBS AG 3,652,986.98 10,723,651.4
UBS Eurgpe SE, Luxembourg branch 29,573,748,.35 52,526,505.38
Balance 33,226,735.33 63,250,156.82

Note 10 - Subscribed capital

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

fs of October 30, 2013, the Extracrdinary General Meeting decided the capital increase of EUR
3,000,000.00. As of March 1, 2023 the extraordinary general meeting decided to increase the capital
of EUR 738,000.00 through the issuance of 369 shares with 2 par value of EUR 2,000.00 each.

As of December 31, 2023 the subscribed and completely paid-up capital amounts to EUR
13,738,000.00 divided into 6,869 reqgistered shares with a par value of EUR 2,000.00 each,

Page 17 of 27
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Mote 11 - Share premium
The issuance of the share premium relates to the operational set-up of the Netherlands Branch (Note
3

Hote 12 - Reserves

The allocation of the result is based on the decision of the shareholders as of April 26, 2023

Subsonb e Profit brought Frofm of 1he
ELF caiind Share premiur  Legal reserve CAher reseres PR financial your Total Equity
0222 13,000,000.00 000 1,300,000.00  7,317,625.00 B6,743.77 33,008,385.53 54,692 758.30
1344 000,00 1,305, 000,00
o & 4251047 8.389.53
2022 profit 1,395,000,00 1,395, 000.00
Bindend paid -33,000,000.00 -33,000,000.00
Ehaf prEfmium 22 636,000,003 22,636, 000.00
Capal ingclion F38.000.00 TI8. 00000
Profit of the
fancial year 4.2 6T904 Z4012,679.14

3223 1, 73800000 22 E36 000,00 1, 30D, DOD, DO £, 168 625,00 24,133.30  24,012.,679.14 BL,075,437.44
legal reserve

According to the provisions of the Luxembourg law of 10 August 1915 an commercial companies, as
amended, at least 5% of the annual profit must be allocated to the legal reserve until the latter
amounts to 10% of the subscribed capital. The legal reserve may not be paid out in the form of
dwidends.

rve for alth T.

Luxembeurg tax legisiation provides for a reduction of the net worth tax on the condition that a special
non-distributable reserve is established for 2 period of 5 years and for an amount equal 1o 5 times the
net worth tax liability of a given year. This reserve is included under “Other reserves”, On Novernber
19, 2015, the Luxembourg tax authorities issued the Circular |. 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 anymore of the current year),

The shareholder decided on the General Assembly of April 26, 2023, to allocate EUR 1,395,000.00 to
this spedial reserve out of the 2022 profit. Considering the release for 2018 EUR 1,344,000.00, the
special reserve amounts to EUR 7,218,625.00 as of December 31, 2023,

Bt weaith Tax Reserve EUR
Specal reserve 2019 1,300,000.00
Specaal reseve 2020 1,103,000.00
Specal resorve 2021 1,456, 000.00
Special reserve 2022 1,964, 625.00
Special reserve 2023 1,395,000.00
Total 7.218,625.00
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Note 13 - Taxation

The Company is a fully taxable corporation in accordance with Luxembourg tax law.

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

ternitary,

As of December 31, 2023, Other debtors {2.4.b) amounting to EUR 23,131,400.53 reflects tax
advances for CIT/MBT 2022 and 2023 (2022: EUR 15,613,754.16 for CIT/MBT 2022 and 2021},

On the same date, Provision for taxation (8.2) amounting to EUR 21,183,815.51 reflects open
provisions for CITAMBT 2022 and 2023 (2022: EUR 29,438,322 28 for CITAMMBT 2023 and 2021).

CITAABT MNT Tetal
Tax Provision as of 31.12.2021 18,445 360.26 18,445, 360,26
Tax expense for 2022 10,992,962 .02 10,992,262.02
Tax Provision as of 31,12,2022 29428, 322,78 49,438,322.48
Tax assessment payment 4,908,662.16 4,908.662.16
Advance payments 2022 10,705,092.00 10, 705,002.00
Tax Advances as of 31.12.2022 1561275416 15,613,754.16

CITMABT MWT Total
Tax Provision as of 31.12.2022 29.438,322.28 29.438,322.28
Tax Advances as of 31.12,2022 (15,613,754.16) {15,613,754.16)
Tax expente for 2023 7,359,247.39 7,359,247.39
Tax Provision asof 31,12,2023 21,183.81551 21,183,815.51
Tax assessment paymernt 13,082,051.53 13,082,051.52
Advance payments 2023 10,049,349.00 10,049,349 00
Tax Advances as of 31.12.2023 23,131,400.53 23,131,400.53
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Note 14 - Amounts owed to affiliated undertakings

As of December 31, 2023 and 2022, amounts due to affiliated undertakings include accruals for the
portfolioc management and distributions fees for the month of December, mainly payable to UBS Asset
Management Switzerdand AG, UBS Asset Management (UK} Ltd and UBS Asset Management
{Americas) Inc.

In addition, this position includes the accrued fee payable for managed funds for the 4% quarter 2023
and 2022: Real Estate, Private Equity, Exchange Traded funds, Discretionary Portfolic Mandates and
Swiss Fund Order Desk Mandates.

Note 15 - Other creditors

This position is composed of the following payables:

EUR 31.12.2023 31,12 2033
Withholding tax on salaries 136,932.83 155,246.55
VAT 1,279,010.37 1,218,471.58
Total Tax authorities 1,415,943.20 1,373,718.13
Social Security authorities 591,480.08 280,546.94
Salary and bonus provisions 3,015,990.51 1,961,781.04
Professional services 614,294.10 700,431.53
Capping fees® 841,493 68 2 065, 323 65
C lass action 3,577,064.26 4,331,195.31

services from delegated functions 10,407,915.96 11,565,845.48
Others ** 7.121,841 55 5, 246,475.17
Total Other creditors 20,578,600.06 26,771,052, 18
Total Cther creditors 22.586,023.34 28,425.317.25

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

*=0thers reflect additional accruals for cutstanding fees due to fund platforms.,
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The net turnover includes also the agaregate all-in fee received for the managed funds, Such all-in
fees include amounts owed 1o the delegated functions, mainly central administration, investment
managers and distribution partners. Such amounts to the service providers of the funds are disclosed
in Note 18, Raw maternials and censumables and other external expenses.

For the year ending December 31, 2023, the Company earned gross revenues of EUR 786,338,511.80
{2022: EUR 930,589,584.41) for Management Company services delivered for the following managed

investment schemes:

Mmm 2 Lunembourng bas o 3

Apanum SCAVSIF x

258 Glokal Infratruchw e Potf cbo 8 5 C %5, SICARAS £

apn, Globa Infratnacte e Porfobio 5.0 A, SCaY-RE A hult Mandger e ||

AP I Gl infrattnpdane Porfolio Feeder S04 SACAV-RAF T Mew Snle 5 arl, Rav-Eur =
aFFL N Glchal infrastadare Porfolio 505 X On Cipit il ST

AFPA I Global infradenaTue Pomfobo Feedier S04 HCAV-RAF i Privat £ gy [Lisa) Bewrgreen Secondary Fund L]
AFFL A Global inframuciee Porolio 505 " S0 Dt oo Furd 5050, SICAV-RAIF %
AFFLL Infrastractune Co-irvest 050 SCAVRLAF o SF ua) SICAW 2

AFPUAL Iy Global infragtrumune Pomfolie 5050 B CavRaF = SF fus) SICAW 3 H
Aachmooe Infrasrpd e Debt Flatfom, SCA-S0 AV SE xq St (L) S o

& chmore Intemationa infrasivodure Fund 18- Fund 8 LD} 505 ] Tactical Rval Exstate Dpportun ithes Feeder Pantneaship 5050 S S0 RATF =
gachmore ntemational infrastmaouee Fund 18- Fund C EELR} SC5p L Tactic al Rpal Estate Dpport yn ites M aster Farnerzhip 5C 50 S0 A-RAIF L
Aachmone $C5p, SICAVF o LE S Labarchmese Infrasorucnire Debes Fla o 500 & S AV SAF L
BB & Partnen Fand SCASF x LB ) B S

BEC Imvetment Partre 1 SICAV LB 5 ) Equity S

BO%Frtematona Fund LB S e Funed Solutions

BRER vt @ignal SN LG e Globd Livin g Fund S B CaycRaF ]
Chipr Peivane Crede Dppomuniting: Lush i SCW SCAV-RRTF = LS L Ingmium onad SCay

I g Shd degoe i) vt Fund | 5C S50 RCAVEAF = LIS Wan) I erment Seay

[ it bnfrastrudtent Parallil Fusid SC50 SHCEY-RAF ] LIS ] Koy Sefection Sea
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Note 17 - 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 EY 2023 By 2022
Group charges 18,099,092.08 17,435,372.52
Professional fees 2,177,788.48 1,085227.16
Cther operating expenses - Other 4,841,970.59 4,965,124 82
Total other operating expenses 25,118,851.15 23,485,724.50

Note 18 = Raw materials and consumables and other external expenses

The raw materials and consumables and other external expenses in the amount of EUR
720,501,724.99 (2022 EUR 854,401,326.56) represent the fee expenses paid to delegated functions
for portfolio management, administration, or distribution. The decrease year over year is congruent to
the net turnover develo pment (see Note 16).

Note 19 — Staff costs

The Company employed an average of 100 (2022: B2) staff during the business year. As at end of
2023, 100 staff were employed, whereof 43 wormen and 57 men (31.12.2022: 37 women / 50 men);
§ are citizens of G.D. of Luxembourg, 95 are from abroad (31.12.2022: 7 Luxembourg / 80 non-
Luxernbourg citizen;.

The amounit of legal pension insurance as a part of socal security costs is EUR 694,674.73 (2022: EUR
666,943.73).

Note 20 - Information concerning the Board of Directors and the Executive Management

The Beard of Directors and the Executive Management consisted as at December 31, 2023 of 10
members {2022 11 members)

No specific remuneration was paid 1o the members of the Board of Directors employed by UBS entities
in respect of their duties. The independent director 1s remunerated.

The Executive Management including the independent director received in 2023 a remuneration
amounting to EUR 2,614,221.17 (2022: EUR 3,133,369.47} in respect of their duties.
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Note 21 - Subsequent events

On 1 February 2024 the Board of Directors approved the CSSF notification file of branches in Sweden
and Spain.

Local Credit Suisse legal entity integration into UBS FML is foreseen in 402024, Related license
extensions needed are currently assessed.
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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

2024 165,000,000 315

2024 29
190.75

UBS Asset Management Singapore Ltd., Singapore

2024 3,999,998 4,784

2024 29
111.96

1993

UBS Asset Management Americas LLC

2024 10,167,022 15

UBS Asset Management Hong Kong Limited, Hong Kong

2024 153,761,570 30

2024 29
19.25
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2024 446,001,084 728

1973

Societas Europaea

Northern Trust Global Services SE
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2024 393,067,791 642
Societas Europaea
1915 10 2001 10 2157
2001 1993

UBS Asset Management Switzerland AG, Zurich

2024 500,000

2024 29
171.47
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UBS SuMi TRUST

2024 5,165

299/416



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

UBS Asset Management UK Ltd., London

UBS Asset Management Singapore Ltd., Singapore

UBS Asset Management Americas LLC

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
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2024
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
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1959 2024 29

1,171 9,590 2,700 156 5,612

1959 1960
Pan-Holding Selected
Risks Investments

Commonwealth and European Investment Trust

1967 1968
United States Trust Investment Fund
2024 29
1,856 191
3,163 6,800 704 6,471 811 3,000 13 2,445
2024 29 3,931 1,000
880 4,252
2024 29 163.25

https://www.cssf. lu/fr/Document/principales-statistiques-con
cernant-les-opc-fevrier-2024
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1983 20
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1999 1998 12 23
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European Venture Capital fund

European Social Entrepreneurship Funds

European long-term investment fund

2023

1991 19 1991
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2019
2016 23
2010
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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 2023, 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 2023;

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
2023; 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, 22 March 2024
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 2023, 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 2023, 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

Pierre-Marie Boul

Luxembourg, 22 March 2024
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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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