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UBS Asset Management Europe
S.A.
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UBS Europe SE, Luxembourg
Branch
2017 10
Northern Trust Global Services
SE
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UBS Asset Management UK 2010 15
Ltd., London
2014 12
UBS Asset Management
Singapore
Ltd., Singapore
2013 11
UBS Asset Management Hong
Kong Limited, Hong Kong
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https://ww.ubs.com/global/en/assetmanagement/capabilities/sustainable-investing.html
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31
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2013 11
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2014 91
www . ubs . com/ame-regulatorydisclosures
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2026
90,081,202.63 24.24
77,760,646.15 20.93
71,049,629.92 19.12
22,470,004.92 6.05
19,895,089.01 5.35
10,983,722.37 2.96
10,409,842.12 2.80

8,961,770.19 2.41
8,548,737.03 2.30
8,381,044.86 2.26
7,667,348.12 2.06
7,112,581.99 1.91
6,366,673.70 1.71
6,276,406.73 1.69
6,219,398.45 1.67
3,880,330.05 1.04
366,064,428.24 98.51
5,521,509.97 1.49
371,585,938.21
57 897 100.00
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2026
71,730,283.80 19.25
65,636,382.84 17.62
48,973,634.48 13.14
44,757,412.80 12.01
40,543,803.34 10.88
21,013,095.05 5.64
20,391,656.76 5.47
11,612,124.50 3.12
10,664,283.69 2.86

9,850,064.85 2.64
9,321,576.00 2.50
4,927,343.92 1.32
4,846,946.16 1.30
364,268,608.19 97.77
8,321,225.00 2.23
372,589,833.19
63,489 100.00
2026
455,593 ,608.15 61.42
159,188,312.36 21.46
74,707,064.33 10.07
17,377,862.49 2.34
3,332,323.68 0.45
377,695.56 0.05
710,576,866.57 95.79
31,229,604.02 4.21
741,806,470.59
115,581 10000
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2026
1,000

SAUSUNG ELECTRONIC 261.148 63.34]  16,541,383.30 150.50]  39,303,819.09] 10.58

KRW100

TAIWAN SEMICON MAN TWD10 592.200 21.92|  12,982,743.87 63.92|  37,853,288.90| 10.19)

SK HYNIX INC KRW5000 36.003 103.71] 3,733,817.52 737.57  26,554,872.57| 7.1}

ALIBABA GROUP HLDG SPON

ADS EACH REP ONE ORD_ADR 106.640 102.66|  10,947,313.50) 148.05|  15,788,052.00| 4.2}

P}:NgNyi INSURANCE 1,687.500 6.28]  10,598,043.43 8.69]  14,665,567.56]  3.95

MEDIATEK INC TWD10 223.000 30.83 6,874,617.17 62.32|  13,896,863.28]  3.74

TENCENT HLDGS LIMI

HKDD. 00002 192.100 77.06|  14,803,245.58 66.20|  12,717,545.65  3.42)

ASE TECHNOLOGY HOL TWD10 854.000 6.29) 5,373,580.30 12.42]  10,602,832.33]  2.85}

ALDAR PROPERTIES AED1 3,540.262 2.33 8,233,664.57 2.94  10,409,842.12]  2.80
10 gﬁﬁIEMPORARY AIPER A 200.780 28.93 5,808,257.24) 29.89|  10,016,302.90]  2.70
11 |BANCO BTG PACTUAL UNITS 824.900 6.63 5,467,267.80 12.08 9,961,032.37]  2.68

(1 COM & 2 PRF CL*A") . : DR : PIREEEe :
1o |EVBRAER SA SPON ADR REP 135.563 59.47] 8,061,916.40 73.28 9,934,056.64  2.67

4 COM STK SHS - . ,061,916. . ,934,056. .
13 | CRUPO FINANCIERO BANORTE 774.977 8.51 6,598,456.39 11.56 8,961,770.19  2.41

SAB DE CV COM SER"0"NPV . : POYE9D- : PIRE T :
14 |HON HAI PRECISION TWD10 1,117.000 7.15 7,991,251.46 7.79 8,696,645.41]  2.34
15 |POWSZECHNA KASA 0S PLN1 328.486 15.32 5,030,955.03 26.02 8,548,737.03]  2.30
16 |BANK OF PIRAEUS NE 872.531 3.97 3,468,223.38 9.61 8,381,044.86  2.26

EUR0.93

KB FINANCIAL GROUP
17 [ euso00 75.629 69.95] 5,290,349.94) 110.53 8,359,410.06]  2.25
18 |EICHER MOTORS INRL 92.176 40.90 3,770,100.17 88.05) 8,116,138.57]  2.18
19 |Z1IN MINING GROUP 1,397.400 4.64 6,488,446.89 5.75) 8,036,731.02  2.16

*H*CNY0.1
20 |CREDICORP COM USD5 21.569 153.29) 3,306,394.39 355.48 7,667,348.12]  2.0§)
21 |STATE BK OF INDIA INRL 569.993 13.24 7,544,348 44§ 13.21] 7,529,004.45  2.03
22 |0TP BANK HUF100 56.833 50.36 2,861,873.18 125.15] 7,112,581.99)  1.91]
23 |HDFC BANK INRL 699.409 9.14 6,394,750.84) 9.76 6,824,861.90|  1.84
24 iﬁﬁi HEAVY IND €O A 1,986.589 2.85 5,653,888.72 3.38 6,708,218.76|  1.81]
25 ?:ESQYE'T'C BK COR 6,918.000 0.97 6,715,682.16 0.92 6,374,733.05|  1.72)
26 | SINGAPORE TELECOMM NPV 1,576.200 2.14 3,372,491.29 3.98 6,276,406.73]  1.69
27 ﬁggtOGOLD ASHANTI . ORD 50.654 86.94 4,403,772.16 122.78 6,219,398.45  1.67]
28 |ABSA GROUP LTD zAR2 336.852 9.71 3,271,729.37 17.06] 5,748,108.93] 1.5
29 |NASPERS NPV (POST SPLT) 92.887 35.15 3,264,757.01 56.37] 5,235,613.44  1.41]
30 JLAQE?IJ ZHONG TIAN 1,022.000 3.63 3,708,137.50 4.25) 4,343,988.22]  1.17
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2026
1,000
ASHL HOLDING NV EUR0.09 14.512 707.25| 10,263,564.29|  1,233.40| 17,899,100.80 .80
ASTRAZENECA ORD USDO.25 82.129 134.99| 11,086,898.85 176.98| 14,534,782.31 .90
NOVARTIS AG CHFO.49 100.337 102.95| 10,329,254.58 143.72| 14,420,405.86 .87
(REGD)
SCHNEIDER ELECTRIC EURS 47.956 214.53| 10,287,911.49 276.70| 13,269,425.20 .56
BBVA (BILB-VIZ-ARG) 662.316 12.34| 8,170,809.09 19.75| 13,080,741.00 .51
EUR0.49
DEUTSCHE BOERSE AG NPV 50.967 210.76| 10,741,834.91 232.40| 11,844,730.80 .18
(REGD)
ATLAS COPCO AB SER"A"NPV
(POST SPLIT) 625.780 15.04| 9,410,626.62 18.31| 11,457,671.48 .08
L"OREAL EUR0.20 28.194 370.35| 10,441,680.96 397.40| 11,204,295.60 .01
UNILEVER PLC ORD
CBP0.035 178.516 60.38| 10,779,568.13 62.25| 11,112,999.97 .98
10 [SHELL PLC ORD EUR0.07 315.271 32.83| 10,350,837.89 35.00| 11,033,729.54 .96
NATWEST GROUP PLC ORD
1 | o1 o760 1,538.555 6.39| 9,831,819.15 7.05| 10,844,480.88 .91
1o |PEUTSCHE TELEKOM NPV 307.935 29.08| 8,955,687.09 34.09| 10,497,504.15 .82
(REGD)
13 |AALBERTS NV EUR0.25 291.601 32.16| 9,378,853.46 35.22| 10,270,187.22 .76
14 [SAP AG ORD NPV 59.271 189.71| 11,244,098.41 170.96| 10,132,970.16 .72
15 [BANK OF IRELAND GR EURL 595.710 11.19| 6,665,380.77 16.54]  9,850,064.85 .64
16 |S5A ABLOY SER"BZNPY 263.988 30.70| 8,104,453.42 36.20|  9,555,423.57 56
(POST SPLIT) - . ,104,453. . ,555,423. .
17 |BAWAG GROUP AG NPV 70.618 117.12|  8,270,532.55 132.00|  9,321,576.00 .50
1g |LVMH MOET HENNESSY 17.076 640.94| 10,944,617.44 544.10|  9,291,051.60 .49
EUR0.30
HANNOVER RUECKVERS ORD
19 |\pv (REGD) 33.262 250.04| 8,316,969.93 257.80|  8,574,943.60 .30
20 |ALCON AG CHF0.04 115.277 75.97| 8,757,264.39 73.63|  8,488,186.21 .28
g1 |ASHTEAD GROUP ORD 137.285 60.99| 8,372,595.12 60.65| 8,325,864.57 .23
6BPO.10
2o |RICHENONT (CIE FI) 47.101 153.69|  7,252,750.91 173.18|  8,172,514.40 19
CHF1.00 (REG)SER *A* : : U : PHiea :
23 |BEIERSDORF AG NPV 75.212 97.68| 7,346,862.04 107.65|  8,096,571.80 .17
ANGLO AMERICAN ORD
24 [ o0 6230 190.370 29.18|  5,555,195.63 42.14|  8,022,739.43 .15
ADMIRAL GROUP ORD
25 200 001 232.756 31.07| 7,230,985.11 33.75|  7,855,687.10 A1
26 | DANONE EUR0.25 106.372 66.10| 7,030,963.35 72.64|  7,726,862.08 .07
MICHEL IN(CGDE)EUR0.50
27 | (posT SUBDIVISION) 217.500 33.27| 7,236,716.06 34.40|  7,482,000.00 .01
28 ;Eg[');EX EUR0.03 (POST 128.668 47.75|  6,144,113.24 56.82|  7,310,915.76 .9
29 |DSM FIRMENICH AG EUR0.01 115.625 80.10| 9,261,100.52 60.44|  6,988,375.00 .88
3o |ASR NEDERLAND N.V. 109.298 60.85| 6,650,380.66 61.44|  6,715,269.12 .80

EUR0.16
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2026
1,000
TAIWAN SEMICON MAN TWD10 1,168.763 14.41 16,843,021.75 63.92 74,707,064.33 10.07
;EggEggog;DGS L 994.600 50.93 50,652,889.89 66.20 65,845,241.56 8.88
ﬁ;;BéiéHGESgPOEEDgRETigR 282.702 161.50 45,657,554.90 148.05 41,854,031.10 5.64
ES;ECEEO!ESOI:DR REP 25 345.878 64.61 22,346,621.09 115.44 39,928,156.32 5.38
KWEICHOW MOUTAL *A*CNY1 175.007 177.50 31,064,103.69 212.24 37,142,623.69 5.01
EQ[R)OEQ? HORIZON L 31,727.000 0.87 27,600,199.87 0.99 31,384,567.62 4.23
?:EQQY?-ERCHANTS B 4,692.080 4.28 20,061,204.41 6.24 29,287,833.31 3.95
p:iNgNyi INSURANCE 2,994.300 9.66 28,939,132.41 8.69 26,022,583.07 3.51
EE%EMPORARY AIPER A 425.540 49.74 21,164,472.82 49.89 21,228,895.00 2.86
10 |AIA GROUP LTD NPV 1,898.400 10.37 19,678,241.66 11.09 21,059,770.35 2.84
11 |SHN INTL HLDGS HKD1 16,655.409 1.31 21,825,277.64 1.17 19,413,163.89 2.62
12 EESEESARMACEUTICA 14,295.760 1.00 14,248,127.11 1.27 18,087,919.80 2.44
13 Zgz :iléalggg thNngPg:S 164.891 111.23 18,341,532.48 105.39 17,377,862.49 2.34
14 |ZI1JIN GOLD INTERNA NPV 581.300 9.29 5,403,054.94 29.88 17,369,647.72 2.34
15 mIDEA GROUP €O LTD CNY1 1,483.200 7.10 10,527,545.35 11.61 17,221,494.17 2.32
16 ANHUT GUJING DISTL 1,830.412 1.24 2,274,010.91 8.87 16,237,422.06 2.19
"B"CNY1
17 |CHINA RES LAND HKDO.10 3,062.000 3.31 10,124,364.93 4.06 12,436,702.91 1.68
18 ;g;UE:O;;NgSO;éM;H:PON 77.529 151.39 11,737,186.30 153.32 11,886,746.28 1.60
19 mONTAGE TECHNOLOGY CNY1 507.000 13.82 7,007,901.36 22.90 11,611,602.10 1.57
20 (Fizxo GLASS INDUST "H" 1,384.400 8.22 11,382,711.54 8.31 11,500,616.66 1.55
21 |NETEASE INC USD0.0001 462.100 20.25 9,359,413.82 22.90 10,583,276.79 1.43
22 .Rr:tREZUgﬁT/I\OZRE)RZHgDS EA 932.559 16.04 14,955,206.84 10.89 10,155,567.51 1.37
23 |CHINA JINMAO HOLDI NPV 47,206.000 0.51 24,115,657.67 0.20 9,592,692.14 1.29
24 :IANGSU HENGRUT PH CNY1 1,012.600 5.68 5,752,077.38 8.50 8,606,087.33 1.16
25 :ENS TECHNOLOGY €O ChY1 2,438.200 2.50 6,091,712.63 3.51 8,563,124.06 1.15
26 |CHINA MOBILE LTD NPV 761.000 8.91 6,779,470.48 10.13 7,712,657.12 1.04
27 iigoeggup LIMITED 21,971.066 0.43 9,351,904.55 0.35 7,581,603.59 1.02
28 gi:;gAN UsDo-00001 B 675.250 35.71 24,109,995.52 10.37 7,003,244.64 0.94
29 E:;gélg/SEAS LAND 3,770.438 2.25 8,493,375.61 1.83 6,914,963.39 0.93
30 E%HOEQEQT% SEECQHQDEP 106.336 73.87 7,855,177.62 55.74 5,927,168.64 0.80

2026
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2026
27
146,170.80 22,775 98.47 15,343
2016 11 30
28
159,570.12 24,863 138.68 21,608
2017 11 30
29 118,341.18 18,439 121.15 18,876
2018 11 30 T ’ ) ’
30
141,655.79 22,071 144 .98 22,589
2019 11 30
31
188,219.46 29,326 184.38 28,728
2020 11 30
32
229,872.60 35,816 180.57 28,135
2021 11 30
33
409,087.18 63,740 130.63 20,353
2022 11 30
34
396,953.76 61,849 134.18 20,907
2023 11 30
35
404,549.32 63,033 143.41 22,345
2024 11 30
36 323,138.94 50,348 183.69 28,621
2025 11 30 T ’ ) ’
2025 290,393.70 45,246 146.36 22,804
299,562.89 46,675 149.77 23,336
316,450.14 49,306 158.32 24,668
327,982.23 51,103 167.00 26,020
328,886.30 51,244 168.56 26,263
329,472.58 51,335 171.41 26,707
351,160.71 54,714 182.31 28,406
10 356,913.15 55,611 189.74 29,563
11 323,138.94 50,348 183.69 28,621
12 331,728.11 51,687 193.11 30,088
2026 369,255.43 57,534 215.36 33,555
371,585.94 57,897 227.96 35,518

2008 12
2008
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27
745,976.87 137,12 701.1 128,87
2016 11 30 5,976.8 37,125 01.10 8,876
28
578,752.41 106,386 787.54 144,766
2017 11 30
29
428,307.99 78,732 782.87 143,907
2018 11 30
30 424,756.63 78,079 908.31 166,966
2019 11 30 o ’ ’ ’
31 465,448.85 85,559 967.05 177,763
2020 11 30 T ’ ’ ’
32
632,550.98 116,276 1,170.15 215,097
2021 11 30
33
487,277.27 89,571 1,032.41 189,778
2022 11 30
34
469,120.39 86,234 1,093.95 201,090
2023 11 30
35
332,692.33 61,156 1,158.69 212,990
2024 11 30
36
282,788.28 51,982 1,269.37 233,336
2025 11 30
2025 312,823.10 57,503 1,187.81 218,343
303,284.37 55,750 1,174.01 215,807
309,823.17 56,952 1,226.19 225,398
297,233.57 54,637 1,199.82 220,551
301,852.85 55,487 1,188.79 218,523
304,238.44 55,925 1,206.07 221,700
282,700.19 51,966 1,208.39 222,126
10 285,877.92 52,550 1,238.88 227,731
11 282,788.28 51,982 1,269.37 233,336
12 280,574.61 51,575 1,293.43 237,758
2026 304,334.78 55,943 1,335.40 245,473
372,589.83 68,489 1,397.07 256,809
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27
388,149.11 60,478 279.54 43,555
2016 11 30
28
819,464 .44 127,681 402.52 62,717
2017 11 30
29
872,831.52 135,996 376.03 58,589
2018 11 30
30 1,294,085.22 201,631 477.25 74,360
2019 11 30 R ’ ’ ’
31 1,804,959.24 281,231 649.67 101,225
2020 11 30 o ’ ’ ’
32
1,380,690.34 215,125 540.78 84,259
2021 11 30
33
915,163.52 142,592 400.55 62,410
2022 11 30
34 781,948.76 121,835 389.81 60,736
2023 11 30 o ’ ’ ’
35
599,708.66 93,441 402.93 62,781
2024 11 30
36
721,119.66 112,358 530.30 82,626
2025 11 30
2025 632,823.58 98,600 447.18 69,675
615,146.95 95,846 435.67 67,882
654,139.14 101,921 461.11 71,846
676,964.16 105,478 473.29 73,743
702,632.24 109,477 499.51 77,829
732,360.43 114,109 514.16 80,111
780,292.09 121,577 547.77 85,348
10 749,069.92 116,713 539.79 84,105
11 721,119.66 112,358 530.30 82,626
12 718,205.43 111,904 529.62 82,520
2026 777,203.44 121,096 554.25 86,358
741,806.47 115,581 539.40 84,044
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27 1.28
28 40.83
29 12.64
30 19.67
31 27.18
32 2.07
33 27.66
34 2.72
35 6.88
36 28.09
100x
27 14.35
28 12.33
29 0.59
30 16.02
31 6.47
32 21.00
33 11.77
34 5.96
35 5.92
36 9.55
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27 7.87

28 43.99

29 6.58

30 26.92

31 36.13

32 16.76

33 25.93

34 2.68

35 3.37

36 31.61
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
35 679,193.344 770,163.410 267,723.922
2024 11 30 0.000 3,900.000 9,590.000
36 104,576.018 136,840.716 235,459.224
2025 11 30 0.000 520.000 9,070.000

2023 11 520.000
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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
35 3,393.167 34,486.137 174,781.858
2024 11 30 0.000 471.129 1,778.664
36 13,915.479 42,584.269 146,113.068
2025 11 30 0.000 0.000 1,778.664
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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
35 364,459.797 475,984 .983 688,669.388
2024 11 30 0.000 5,360.621 5,819.397
36 368,087.232 437,765.488 618,991.132
2025 11 30 0.000 1,598.093 4,221.304
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https://registers._esma.europa.eu/

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

28
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www . ubs .com/ame-regulatorydisclosures

94/366



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

95/366



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

96/366



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

328

Lux

23 103

2026 27
183.82 155.81

2025 20 Lux

Lux
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2025 11 30

Lux

2025 11 30
5,935,144,004.04 1,090,998,171
739,906,728.45 136,009,655
6,675,050,732.49 1,227,007,826

274,904,664.28 50,532,975

239,896.77 44,098

29,306,448.71 5,387,111

1,417,329.52 260,534

2,211,977.81 406,606

101,227.64 18,608

1,487,643.11 273,459

1,426,215.76 262,167

6,986,146,136.09 1,284,193,383

(3,006,767.76) (552,704)

(96,604.81) (17,758)

(843.69) (155)

(2,466.81) (453)

(21,903,435.60) (4,026,290)

(2,073,429.03) (381,138)

(7,647,583.80) (1,405,779)
(402,717.37) (74,028)
(6,659.58) (1,224)
(8,056,960.75) (1,481,031)

(35,140,508.45) (6,459,528)

6,951,005,627.64 1,277,733,854
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Lux

2024 12 2025 11 30
6,856,767.20 1,260,411
21.48 4
138,724,261.79 25,500,294
15 5,246,730.30 964,454
2,804,728.91 515,565
153,632,509.68 28,240,728
(92,954,740.56) (17,086,940)
(2,375,636.75) (436,690)
(984,355.97) (180,944)
(107,550.50) (19,770)
(96,422,283.78) (17,724,344)
57,210,225.90 10,516,384
107,702,919.87 19,797,951
26,778,609.28 4,922,444
(4,554,010.78) (837,118)
129,927,518.37 23,883,276
187,137,744.27 34,399,660
1,255,720,418.26 230,826,527
(5,024,195.16) (923,548)
1,250,696,223.10 229,902,980
1,437,833,967.37 264,302,640
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2024 12 2025 11 30
6,781,681,284.67 * 1,246,608, 654
1,540,013,452.48 283,085,273
(2,804,564,834.56) (515,535,108)
(1,264,551,382.08) (232,449,835)
(3,958,242.32) (727,604)
57,210,225.90 10,516,384
129,927,518.37 23,883,276
1,250,696,223.10 229,902,980
1,437,833,967.37 264,302,640
6,951,005, 627.64 1,277,733,854
30 2024 11 30 7,355,721,000.29
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Lux
ISIN 2025 11 30 2024 11 30 2023 11 30
323 138 941.54 404 549 319.82 396 953 756.13
LU0106959298
235 459.2240 267 723.9220 358 693.9880
183.69 143.41 134.18
183.69 143.41 134.18
2024 2025 2023 2024 2022 2023

28.1 6.9 3.0

MSCI Emerging Markets (net div. reinv.) 29.5 11.9 4.2
29.11 24.98
17.22 20.39
13.93 14.36
10.50 6.75
5.15 4.90
4.67 4.25
2.39 4.13
2.33 3.57
2.20 3.33
2.18 2.60
2.06 2.51
1.96 2.19
1.71 1.76
1.70 1.69
1.66 1.28
0.85 0.93
99.62 99.62
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Lux

2025 11 30
247,858,531.47 38,618,838
74,036,590.70 11,535,641
321,895,122.17 50,154,479

2,954,990.77 460,417

7,986.45 1,244

36,497.00 5,687

400,110.75 62,341

325,294,707.14 50,684,168

(120,216.55) (18,731)

(455.20) (71)

(19,599.26) (3,054)

(1,914,401.53) (298,283)

(91,274.94) (14,222)
(9,299.80) (1,449)
(518.32) (81)
(101,093.06) (15,751)

(2,155,765.60) (335,890)

323,138,941.54 50,348,278

103/366



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

Lux

2024 12 2025 11 30
461,226.69 71,864
7,241,432.22 1,128,288
15 98,872.22 15,405
479,293.63 74,679
8,280,824.76 1,290,235
(1,072,250.54) (167,067)
(56,960.03) (8,875)
(85,542.35) (13,328)
(31,568.49) (4,919)
(1,246,321.41) (194,189)
7,034,503.35 1,096,046
38,422,272.46 5,986,574
441,501.18 68,790
14,884.94 2,319
38,878,658.58 6,057,684
45,913,161.93 7,153,730
43,744,722.63 6,815,865
(190,310.06) (29,652)
43,554,412 .57 6,786,213
89,467,574.50 13,939,943
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2024

12

2025 11

30

42,101,676.45
(212,979,629.23)

404,549,319.82

63,032,830
6,559,862
(33,184,356)

(170,877,952.78)

(26,624,494)

7,034,503.35 1,096,046
38,878,658.58 6,057,684
43,554,412.57 6,786,213

89,467,574.50 13,939,943
323,138,941.54 50,348,278
2024 12 2025 11 30
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Lux

ISIN 2025 11 30 2024 11 30 2023 11 30

282 788 278.95 332 692 326.53 469 120 387.65
LU0006391097
146 113.0680 174 781.8580 205 874.8280
1 269.37 1 158.69 1 093.95
1 269.37 1 158.69 1 093.95
2024 2025 2023 2024 2022 2023

9.6 5.9 6.0

MSCI Europe (net div. reinv.) 15.7 13.2 7.8
19.45 16.74
14.44 12.23
13.47 11.97
13.05 8.94
11.93 6.51
7.72 5.55
5.31 4.39
3.87 3.71
2.83 3.51
2.45 3.30
2.43 3.23
1.40 3.23
98.35 2.99
2.50
2.35
2.33
1.84
1.68
1.35
98.35

Lux
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Lux

2025 11 30
255,021,362.12 46,878,027
23,112,323.64 4,248,507
278,133,685.76 51,126,534
4,654,033.50 855,504
24,623.68 4,526
5,558.21 1,022
161,121.70 29,617
1,661.59 305
168,764.48 31,022
73,955.44 13,594
283,223,404.36 52,062,126
(133,525.01) (24,545)
(283,482.52) (52,110)
(18,117.88) (3,330)
(301,600.40) (55,440)
(435,125.41) (79,985)
282,788,278.95 51,982,141

Lux
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Lux

2024 12 2025 11 30
131,153.92 24,109

8,209,091.29 1,508,995

15 76,983.49 14,151
83,100.43 15,276

8,500,329.13 1,562,531

(3,914,414.10) (719,548)

(116,389.32) (21,395)

(92,709.37) (17,042)

(4,123,512.79) (757,984)

4,376,816.34 804,546

24,164,843.13 4,441,981

110,827.87 20,372

(383,868.79) (70,563)

23,891,802.21 4,391,791

28,268,618.55 5,196,337

582,743.86 107,120

87,782.36 16,136

670,526.22 123,256

28,939,144.77 5,319,594

Lux
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2024 12 2025 11 30
332,692,326.53 61,155,503
40,339,925.56 7,415,285
(119,183,117.91) (21,908,241)
(78,843,192.35) (14,492,956)
4,376,816.34 804,546
23,891,802.21 4,391,791
670,526.22 123,256
28,939,144.77 5,319,594
282,788,278.95 51,982,141

2024 12 2025 11 30

Lux
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Lux

ISIN 2025 11 30 2024 11 30 2023 11 30
721 119 663.15 599 708 655.86 781 948 761.11

LU0072913022
618 991.1320 688 669.3880 800 194.5740
530.30 402.93 389.81
530.30 402.93 389.03

2024 2025 2023 2024 2022 2023
31.6 3.6 -2.9

UBS Greater China Index 35.6 15.3 -3.4

N
~

.38
.84
.91
.49
.14
.13
.86
.28
.40
.26
.65
.34
.44
.43
.18
.14
.91
.68
.68
.50
.64

60.52
22.22
.56

©

o

.62
.07
95.64

o

O O O O FP FP P P NN WWRADD OO O © 0 ©

©
a1
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Lux

2025 11 30
584,988,140.39 91,147,002
104,707,348.17 16,314,452
689,695,488.56 107,461,454

34,992,219.68 5,452,138

322,206.35 50,203

154,447 .67 24,064

63,801.60 9,941

725,228,163.86 112,997,800

(1,573,043.44) (245,096)

(338.72) (53)

(74.70) 12)

(1,267,533.79) (197,494)

(1,210,002.74) (188,531)
(56,592.06) (8,818)
(915.26) (143)
(1,267,510.06) (197,491)

(4,108,500.71) (640,145)

721,119,663.15 112,357,655
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Lux

2024 12 2025 11 30
805,758.68 125,545
13.32 2
18,483,416.82 2,879,901
15 823,603.47 128,326
597,341.92 93,072
20,710,134.21 3,226,846
(14,371,188.82) (2,239,175)
(336,418.85) (52,417)
(103,174.91) (16,076)
(6,588.04) (1,026)
(14,817,370.62) (2.308,695)
5,892,763.59 918,151
13,810,846.17 2,151,868
11,314,095.29 1,762,849
(32,242.02) (5,024)
25,002,699.44 3,909,603
30,985,463.03 4,827,845
163,932,492.42 25,542,322
(2,554,533.13) (398,022)
161,377,959.29 25,144,300
192,363,422.32 29,972,145
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2024 12

2025 11 30

217,416,651.65
(288,369, 066.68)

599,708,655.86

93,440,606
33,875,688
(44,930,784)

(70,952,415.03)

(11,055,096)

5,892,763.59 918,151

25,092,699.44 3,909,693

161,377,959.29 25,144,300
192,363,422.32 29,972,145
721,119,663.15 112,357,655
2024 12 2025 11 30
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2025 11 30

12 24 31
50

Lux

Lux
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2025 11 30

2025 11 30

180.858177
1.160550

Lux
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1.920 1.970
Lux
1.780 1.830
Lux
Lux
2.340 2.390
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0.05
0.01

0.01

0.05
2020 18 2020 852
0.01 0.04

2024 12 2025 11 30

Lux
49 976 420.92 8.48
109 787 901.39 10.44
98 499 715.87 4.02
Lux
Lux
44 296.13 0.01
1 741.48 0.00
10 960.36 0.00
Lux
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10
Lux
- 0.00
- 0.00
- 0.00
Lux
Lux
2025 11 30
Lux 60 0.44
2025 11 30
10

2010
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Lux
52 952 102.93 40 044.09
Lux
12
Lux
1.99
1.85
2.39
Lux
12

122/366



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

Lux
70.90
106.77
-26.60
Lux
10
2025 11 30
Lux
873 805.58
379 240.10
855 039.68
Lux
11
Lux
HUA HAN HEALTH IND HKDO.1 58 882 197.00
CHINA FORESTRY HOL USD0.001 “REG S~ 23 052 000.00
12
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Lux

Lux

2025 20

13

Lux

Lux

2026 19 2026 20

14

15
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Lux
-51.29 0.00
-120 165.26 0.00
Lux
58 151.30 0.00
-29.34 0.00
22 756.19 0.00
-6 922.71 0.00
Lux
-3 448.61 0.00
23 897.37 0.00
-430 113.76 0.00
-8 348.87 0.00
-3 187.52 0.00
-1 151 842.05 0.00

Lux
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2025 11 30 2025 11 30
*
Lux
40 436 364.32 42 715 151.77 63.50 36.50 0.00
17 262 595.42 18 158 803.82 63.50 36.50 0.00
118 828 915.33 124 616 058.56 65.39 34.61 0.00
2025 11 30
2025 11 30
Lux
Lux
164 787.03 128 305.82
49 436.11 38 491.75
16 478.70 12 830.58
98 872.22 76 983.49
Lux
1 372 672.45
*
411 801.73
137 267.25
823 603.47
30 10
/
Lux
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Lux

2025 11 30
UsD CREDICORP COM USD5 21 572.00 5 519 627.64 1.71
5 519 627.64 1.71
BRL BANCO BTG PACTUAL UNITS (1 COM & 2 PRF CL™A~) 838 000.00 8 242 186.76 2.55
UsD EMBRAER SA SPON ADR REP 4 COM STK SHS 135 640.00 8 400 185.20 2.60
16 642 371.96 5.15
UsD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 107 833.00 16 994 480.80 5.26
HKD ALIBABA GROUP HLDG USD1 153 700.00 2 991 424.83 0.93
HKD CHINA CITIC BK COR <H=CNY1 6 969 000.00 6 419 204.53 1.99
CNY CONTEMPORARY AMPER A CNY1 203 880.00 10 748 033.48 3.33
HKD CONTEMPORARY AMPER CNY1 H SHS 42 900.00 2 601 302.66 0.81
HKD NETEASE INC USDO.0001 236 900.00 6 512 840.28 2.02
HKD PING AN INSURANCE <H = CNY1 1 724 000.00 12 557 752.35 3.89
CNY SANY HEAVY IND CO <A~ CNY1 1 983 689.00 5 693 902.67 1.76
HKD TENCENT HLDGS LIMI HKDO.00002 195 100.00 15 326 582.40 4.74
HKD TRIP COM GROUP LTD USD0.00125 79 550.00 5 467 459.31 1.69
HKD X1AOMI CORPORATION USDO.0000025 866 200.00 4 564 628.41 1.41
HKD ZIJIN MINING GROUP <H=CNYO.1 1 049 400.00 4 138 767.49 1.28
94 016 379.21  29.11
usD TCS GROUP HLDG PLC GDR EACH REPR 1 A REGS 86 515.00 0.00 0.00
0.00 0.00
EUR PIRAEUS FINANCIAL EUR1.00(POST CONS & WTOF) 872 531.00 7 098 319.59 2.20
7 098 319.59 2.20
HKD CHINA MENGNIU DAIR HKDO.1 1 562 000.00 3 011 988.54 0.93
HKD HONG KONG EXCHANGE HKD1 63 000.00 3 326 396.12 1.03
6 338 384.66 1.96
HUF OTP BANK HUF100 73 968.00 7 724 736.75 2.39
7 724 736.75 2.39
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Lux
INR BHARAT ELECTRONICS INR1 773 608.00 3 561 117.90 1.10
INR DLF LIMITED INR2 599 127.00 4 846 734.64 1.50
INR EICHER MOTORS INR1 102 767.00 8 103 826.65 2.51
INR HDFC BANK INR1 1 547 152.00 17 428 216.04 5.39
33 939 895.23  10.50
MYR CIMB GROUP HOLDINGS BHD MYR1 2 967 100.00 5 492 635.21 1.70
5 492 635.21 1.70
MXN GRUPO FINANCIERO BANORTE SAB DE CV COM SER =0 = NPV 785 077.00 7 536 516.73 2.33
7 536 516.73 2.33
PLN POWSZECHNA KASA 0S PLN1 253 231.00 5 377 978.15 1.66
5 377 978.15 1.66
SGD SINGAPORE TELECOMM NPV 1 936 300.00 7 055 464.91 2.18
7 055 464.91 2.18
ZAR ABSA GROUP LTD ZAR2 353 955.00 4 317 740.15 1.34
ZAR NASPERS NPV(POST SPLT) 170 262.00 10 770 477.00 3.33
15 088 217.15 4.67
KRW KB FINANCIAL GROUP KRW5000 76 317.00 6 476 294.44 2.00
KRW SAMSUNG ELECTRONIC KRW100 303 118.00 20 714 215.91 6.41
KRW SAMSUNG FIRE & MAR KRW500 10 010.00 3 277 336.84 1.01
KRW SK HYNIX INC KRW5000 40 396.00 14 558 108.22 4.51
45 025 955.41  13.93
TWD ASE TECHNOLOGY HOL TWD10 864 000.00 6 317 922.59 1.96
TWD HON HAI PRECISION TWD10 1 142 000.00 8 205 225.44 2.54
TWD MEDIATEK INC TWD10 229 000.00 10 178 588.52 3.15
TWD TAIWAN SEMICON MAN TWD10 674 000.00 30 924 326.98 9.57
55 626 063.53  17.22
AED ALDAR PROPERTIES AED1 3 006 106.00 6 670 504.90 2.06
6 670 504.90 2.06
ZAR ANGLOGOLD ASHANTI. ORD USD1 33 007.00 2 742 071.14 0.85
2 742 071.14 0.85

321 895 122.17  99.62
321 895 122.17  99.62
321 895 122.17  99.62
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Lux
CHF 5 812 800.00 usD 7 366 768.18 13.1.2026 -119 923.81  -0.04
usD 172 533.88 CHF 138 100.00 13.1.2026 363.98 0.00
UsD 83 537.10 CHF 67 200.00 13.1.2026 -241.45 0.00
CHF 140 100.00 usD 175 078.58 13.1.2026 -415.27 0.00

-120 216.55 -0.04

2 954 990.77 0.91
-1 590 954.85  -0.49
323 138 941.54 100.00
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Lux
2025 11 30
EUR BAWAG GROUP AG NPV 59 529.00 6 869 646.60 2.43
6 869 646.60 2.43
DKK NOVO NORDISK A/S DKKO.1 B 156 587.00 6 646 129.75 2.35
DKK NOVONESIS NOVOZYMES B SER ~ B = DKK2 80 184.00 4 311 568.31 1.52
10 957 698.06 3.87
EUR DANONE EUR0.25 89 733.00 6 909 441.00 2.44
EUR L = OREAL EUR0.20 23 739.00 8 916 368.40 3.15
EUR LVMH MOET HENNESSY EUR0.30 14 374.00 9 134 677.00 3.23
EUR MICHELIN (CGDE) EUR0.50 (POST SUBDIVISION) 135 326.00 3 809 426.90 1.35
EUR SCHNEIDER ELECTRIC EURS 40 412.00 9 335 172.00 3.30
38 105 085.30  13.47
EUR AIXTRON SE ORD NPV 211 748.00 3 798 759.12 1.34
EUR BEIERSDORF AG NPV 63 285.00 5 863 988.10 2.07
EUR DEUTSCHE BOERSE AG NPV(REGD) 30 326.00 6 990 143.00 2.47
EUR DEUTSCHE TELEKOM NPV(REGD) 225 961.00 6 272 677.36 2.22
EUR HANNOVER RUECKVERS ORD NPV(REGD) 28 113.00 7 292 512.20 2.58
EUR INFINEON TECHNOLOG AG NPV (REGD) 136 552.00 4 960 934.16 1.76
EUR KNORR BREMSE AG NPV 61 887.00 5 656 471.80 2.00
40 835 485.74  14.44
EUR BANK OF IRELAND GR EUR1 500 713.00 7 991 379.48 2.83
7 991 379.48 2.83
EUR INFRASTRUTTURE WIR NPV 276 806.00 2 182 615.31 0.77
EUR SNAM EUR1 828 989.00 4 753 422.92 1.68
6 936 038.23 2.45
EUR AALBERTS NV EUR0.25 245 616.00 6 803 563.20 2.41
EUR ASML HOLDING NV EUR0.09 18 288.00 16 521 379.20 5.84
EUR ASR NEDERLAND N.V. EUR0.16 91 502.00 5 321 756.32 1.88
EUR EXOR NV EUR0.01 48 116.00 3 493 221.60 1.24
EUR WOLTERS KLUWER EUR0.12 51 909.00 4 754 864.40 1.68
36 894 784.72  13.05
EUR GALP ENERGIA EUR1-B 228 328.00 3 964 915.72 1.40
3 964 915.72 1.40

Lux
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Lux

EUR BBVA(BILB-VIZ-ARG) EURO.49 557 950.00 10 358 341.75 3.66
EUR IBERDROLA SA EUR0.75 (POST SUBDIVISION) 241 345.00 4 388 858.83 1.55
EUR INDITEX EUR0.03 (POST SUBD) 146 787.00 7 082 472.75 2.51
21 829 673.33 7.72

SEK ASSA ABLOY SER B = NPV (POST SPLIT) 222 502.00 7 289 337.65 2.58
SEK ATLAS COPCO AB SER~ A~ NPV (POST SPLIT) 527 153.00 7 715 126.61 2.73
15 004 464.26 5.31

CHF ALCON AG CHF0.04 97 076.00 6 652 554.31 2.35
EUR DSM FIRMENICH AG EUR0.01 79 508.00 5 625 986.08 1.99
CHF NOVARTIS AG CHF0.49 (REGD) 84 503.00 9 474 426.54 3.35
CHF RICHEMONT(CIE FIN) CHF1.00 (REG) SER <A~ 36 088.00 6 595 156.47 2.33
CHF SANDOZ GROUP AG CHFO.05 88 639.00 5 395 214.45 1.91
33 743 337.85  11.93

GBP ANGLO AMERICAN ORD USDO.6239 159 838.00 5 202 705.90 1.84
GBP ASHTEAD GROUP ORD GBPO.10 115 626.00 6 373 452.97 2.25
GBP ASTRAZENECA ORD USDO.25 69 163.00 11 034 345.65 3.90
GBP LEGAL & GENERAL GP ORD GBP0.025 2 061 362.00 5 810 685.61 2.06
GBP NATWEST GROUP PLC ORD GBP1.0769 1 296 920.00 9 360 945.17 3.31
GBP SHELL PLC ORD EUR0.07 265 628.00 8 441 450.93 2.99
GBP UNILEVER PLC ORD GBP0.031111 169 194.00 8 777 590.24 3.10
55 001 176.47  19.45

278 133 685.76  98.35

278 133 685.76  98.35

278 133 685.76  98.35

UsD 5 320 900.00 EUR 4 572 162.25 13.1.2026 2 174.68 0.00
EUR 129 251.85 usD 149 600.00 13.1.2026 641.88 0.00
GBP 8 150 000.00 EUR 9 225 401.34 16.1.2026 55 976.62 0.02
CHF 6 625 000.00 EUR 7 139 431.76 16.1.2026 -6 922.71 0.00
NOK 28 730 000.00 EUR 2 424 674.83 16.1.2026 16 750.45 0.01
SEK 10 740 000.00 EUR 976 018.07 16.1.2026 5 444.16 0.00
EUR 2 896 117.67 DKK 21 620 000.00 16.1.2026 -29.34 0.00
UsD 171 100.00 EUR 147 173.66 13.1.2026 -80.30 0.00
73 955.44 0.03

4 654 033.50 1.65
-73 395.75  -0.03
282 788 278.95 100.00

Lux
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Lux

2025 11 30
HKD KANZHUN LTD USD0.0001 A CLASS 407 400.00 4 440 833.24 0.62
4 440 833.24 0.62
HKD AK MEDICAL HLDGS L HKDO.01 4 302 000.00 3 072 817.67 0.43
UsD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 258 356.00 40 716 905.60 5.65
HKD ANHUI GUJING DISTL <B=CNY1 1 836 212.00 23 117 480.00 3.21
HKD BLOKS GROUP LTD USDO.0001 253 500.00 2 484 815.20 0.34
HKD CHINA MERCHANTS BK <H = CNY1 4 590 580.00 30 843 300.33 4.28
HKD CHINA RESOURCE BEV NPV 1 344 173.00 1 797 618.34 0.25
HKD CHINASOFT INTL LTD HKDO0.05 (POST B/L CHANGE) 8 960 000.00 6 020 066.55 0.83
CNY CONTEMPORARY AMPER A CNY1 123 200.00 6 494 789.70 0.90
HKD CONTEMPORARY AMPER CNY1 H SHS 280 300.00 16 996 390.08 2.36
HKD DONGFANG ELECT COR <H = CNY1 348 400.00 957 819.14 0.13
HKD FOSHAN HAITIAN FLA CNY1 H 630 900.00 2 613 046.60 0.36
UsD FUTU HOLDINGS LIMI SPON ADS EA REP 8 ORD SHS 62 322.00 10 569 811.20 1.46
HKD FUYAO GLASS INDUST <H= CNY1 700 800.00 6 063 498.67 0.84
HKD GENFLEET THERAPEUT CNYO0.1 H 381 800.00 1 405 735.80 0.19
HKD HANGZHOU TIGERMED NPV 835 000.00 4 226 435.94 0.59
HKD JIANGSU HENGRUI PH CNY1 H 1 012 600.00 9 600 323.74 1.33
CNY KWEICHOW MOUTAI =A=CNY1 186 107.00 38 132 316.77 5.29
HKD LENS TECHNOLOGY CO CNY1 H 2 121 600.00 6 557 687.60 0.91
HKD LONGFOR GROUP HLDG HKDO.10 2 248 800.00 2 808 074.92 0.39
HKD MEITUAN USD0.00001 B CLASS 1 003 050.00 13 208 029.84 1.83
HKD MIDEA GROUP CO LTD CNY1 H 1 594 000.00 18 122 711.69 2.51
usD NETEASE INC ADR REP 25 COM USDO0.0001 357 181.00 49 144 533.79 6.81
HKD NETEASE INC USDO0.0001 520 800.00 14 317 801.68 1.98
UsD NEW ORIENTAL EDUCA ADR EACH REPR 10 ORD SHS SP 106 336.00 5 408 248.96 0.75
HKD PING AN INSURANCE <H = CNY1 3 174 800.00 23 125 494.28 3.21
HKD SANY HEAVY IND CO CNY1 H 1 799 600.00 4 891 963.88 0.68
HKD SUNKING TECHNOLOGY HKDO.10 7 236 000.00 1 998 612.56 0.28
usD TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 932 559.00 10 314 102.54 1.43
HKD TENCENT HLDGS LIMI HKDO.00002 885 700.00 69 578 441.98 9.65
UsD TRIP COM GRP LTD SPON ADS EACH REP 0.125 ORD 71 169.00 4 961 902.68 0.69
HKD YIHAT INTERNATIONA USDO.00001 2 065 000.00 3 294 831.77 0.46
HKD ZIJIN MINING GROUP <H=CNY0.1 918 000.00 3 620 534.17 0.50
436 466 143.67  60.52
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Lux

HKD AIA GROUP LTD NPV 2 044 000.00 21 164 476.31 2.93
HKD CHINA JINMAO HOLDI NPV 47 206 000.00 8 368 890.43 1.16
HKD CHINA MOBILE LTD NPV 1 349 500.00 15 134 871.09 2.10
HKD CHINA O/SEAS LAND HKDO.10 3 770 438.00 6 437 368.62 0.89
HKD CHINA RES LAND HKDO.10 4 373 500.00 16 945 409.24 2.35
HKD CSPC PHARMACEUTICA HKDO.10 16 977 760.00 17 252 358.22 2.39
HKD FAR EAST HORIZON L HKD0.01 33 065 000.00 33 812 181.25 4.69
HKD ONEWO INC CNY1 H 668 400.00 1 736 237.72 0.24
HKD SHENZHEN INVESTMEN HKDO.05 4 215 104.00 481 936.58 0.07
HKD SHN INTL HLDGS HKD1 17 923 409.00 19 871 150.13 2.76
HKD SSY GROUP LIMITED HKDO.02 21 971 066.00 8 665 250.01 1.20
HKD ZIJIN GOLD INTERNA NPV 581 300.00 10 395 159.37 1.44
160 265 288.97  22.22

UsD PDD HOLDINGS INC SPON ADS EACH REP 4 ORD SHS 164 891.00 19 094 377.80 2.65
19 094 377.80 2.65

TWD TAIWAN SEMICON MAN TWD10 1 502 473.00 68 936 151.82 9.56
68 936 151.82 9.56

HKD IFBH LTD NPV 222 200.00 492 693.06 0.07
492 693.06 0.07

689 695 488.56  95.64

689 695 488.56  95.64

689 695 488.56  95.64

EUR 99 695 500.00 USD 116 029 700.45 13.1.2026 -425 424.82  -0.06
CHF 55 719 200.00 usD 70 614 923.89 13.1.2026 -1 149 542.19  -0.16
UsD 2 633 624.06 CHF 2 093 300.00 13.1.2026 23 897.37 0.00
UsD 2 236 105.11 EUR 1 933 100.00 13.1.2026 -5 466.73 0.00
UsD 621 242.89 EUR 538 500.00 13.1.2026 -3 187.52 0.00
Usb 795 715.74 CHF 640 100.00 13.1.2026 -2 299.86 0.00
UsD 1 116 386.87 EUR 966 800.00 13.1.2026 -4 688.94 0.00
EUR 1 598 100.00 usD 1 856 563.27 13.1.2026 -3 448.61 0.00
CHF 999 300.00 usD 1 248 714.02 13.1.2026 -2 882.14 0.00

-1 573 043.44 -0.22

34 992 219.68 4.85
-1 995 001.65 -0.27
721 119 663.15 100.00
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UBS (Lux) Equity Fund

Combined Statement of Net Assets

EUH
Assets 30.11.2025
Ireestrnenils in securbes, oost 5 935 144 (.08
Irnstrments in soutied, wralged appretaton (deprdaton) TR 906 12845
Tkl ervesin els i Serwntes (hote 1) GEIS 050 73249
Cash a1 banles, deposts on demand and deposit accounts 2T F0A 6528
Recevabig on Dcurilied waled e 1) 239 85677
Receivakde on sub-scrgtons 29306 4871
Irterest recemvable on lquid asets 1417 32952
Rpcenvalbsg on div dends 221197781
Crthier asits 108 22764
Lither recenables 1437 6a318
Unrgalfimd gain on foneand formgn echange conracts (Note 11 1426 215,76
TOTAL Assets 6 065 146 136,09
Linbilities
Uninealized loss on forward foregn exchange confracts fiete 1] 3006 76776
Eank cvendraty A6 604 81
Irerest payabie on Dank ovendraft 84369
Payable on seounties purchases Nete 1) -2 46681
Payable on mrdimnplions -21 %13 43560
Cither Bakslities 207342903
Prowssions for flal fee MNote 2) -7 547 583.80
Prowegrons for time d slbonnsmient (o 3 402 717,37
Prowesicns for olblr commissions and fees (ote 2} -6 B59.58
Todal proaisens 056 360,75
TOTAL Linbillties. 35 14D 50845
Met assets at the end of the finandal year 6551 005 627 64
UBS {Lux) Eguity Fund = Annwead report and audited finandal statements as of 30 November 2025 13

The nates arg anintegral part of the finardal statements
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Combined Statement of Operations

EUH
e ome 112 2024-30.11. 2025
Irerest om liguid assets 6856 TET.20
Irleresl G wourilies .48
Dovetdensds 138 724 26179
et income on securies knding (ot 151 5246 73030
Crther i cosme {Node 4] 2804 7ia8
TOTAL income 153 632 50968
Expentes
Flsg fee (Note 2) <0 954 PALSE
Tagee B abonnerment (Nole 3 2 375 536,75
Dithir commessrens and fees o 21 T
Irierest om cash and bank ovendaf =107 55050
TOTAL papences <56 422 2ET. TR
Net income {loss] on investments 57210 22%.90
Realized gain (loss) (Note 1)
Reslinid gasn Joss) on markel-pooed SOt wilhou oftons 107 02 91987
Resoed gain fless) on fonward Toreign exchange contracts Fit Hﬁm
Reslized gan flodd) on foregn exchange -4 554 010 78
TOTAL realized gain (loss) 129 527 51837
Net ealized gain (loss) of the finandal yesr VBT 137 TaA 27
Changes In unrealized apprecintion (depredaton) (Note 1)
Unirtalired spprication (deprecateon) on market-phcsd wotied wilout eplions 1285 120 41826
Uningalued apprecaton (deprecataon) on fonsand Toregn eechange onirads 5024 195,16
TOTAL changes In unrealized appreciation (depredation) 1250 BS6 22310
Net Increase (decreass) in net assets as a result of operations 1437 833 96737
Combined Staternent of Changes in Net Assets

ELR

1.2 2024-30.11. 2025
Mot ageets 31 the begnning of the fnancal year £ 7B1 631 284 67"
- 1540013 452.48
Redempions -2 04 564 §34.56
Tertal ried suboptions (redemptans) -4 264 85§ 38 08
Dovedend paid (Mot 6} -3 058 242 32
Rt ireomne: Joast on Ewestrets 7 10 22550
G‘ul rb;u:d ;;‘Ifl () ;59_'3-2.1' 51837 -
Teital changes in unmalzed apprecation (deprecation] 1 250696 22310
Mt ircreass (deorease] n nel assels a5 a resull of opdrations 437 EIFAGT A
Nt assets at the end of the finandal year £ 951 005 627.64
= Caleulsted ussg 30 Neweniber 2005 sahange ratis, Uang 30 Nowernber 2024 eachang e rales, Ul combenig rid 2490015 31 thi beginning of U year was
BUR 7 355 21 090,29,

UBS (Lux) Eguity Fund = Annual report and audited finandal statements as of 30 November 2025 14

The notes arg anintegral part of the finandal statements
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UBS (Lux) Equity Fund
— Emerging Markets Sustainable Leaders (USD)

Three-year comparison

15N 30,11.202% 30,11,2024 30,11,2023
323138 941,54 404 549 319,82 396953 156,13

151 SE0.DED 205 248 3690 21?IJE1.
Ioet asied value per Ural in LSO 22107 17025 15644
I and redemplion proe per unit o LSDY 22207 1S 156.44
Uit putstanding = £ EERR R RATE]
Mgt asseq value per it in USD - - 10099

Issue and redemplion pnce per unit in LSD! - E 10195

Cla e (CHF |

W AR

Uris sxststanding 1 603 067.1630 2831 073.7740 2897 077.2720

Net asaet vilue por Lratin CHF 109,68 1.4 4259
I55use el recdemprion pice P unit n CHF' 109.68 9174 #3559

Units ewasasnding - 17 Bas. 0660 TT 635 DEED

Toet asied value per unid in USD . 7529 Bz
I5s00 Eind redhimpion pooe per unit n LSO - 7529 B

9 805 680 11 5727390 143!'9'
el aswed value per uret in EUR 21362 18334 16633

125t sned e mplion po g pes unitin ELR' 213.62 183.34 16633

Urinls gutstanding

PaL A vl Pl Lrat in USD 183.69 1434t 118

I55use and redempAion prce per unit n USD' 183.68 143.41 13418

Uity uistanding 13 3641500 23 T90.4180 24 545, 3340

TREL 3460 vl Pl Lt in CHF 121,98 102 45 10166

|5 and redemplion proe per unit n CHE 127.98 104,45 10066

Pe——— 11 572.0520 12 56,3860 137483170

Met aged value per urat in 560 247,96 19987 18637

st SNl PECHRTIELC BOes B Uil i SG0° 241,96 19987 18637

outstnding 40001 6262050 1385970
Tkt asiet value per Uralin LISD 199.95 15465 14335

I and redemplion proe per unit in LSO 194,95 154,65 14335

Urnits oiistanding 21 B34 SBED 31 3027790 65 5938300

toet asied value per Ul in CHF 151.06 12213 11776
I and redemplion pooe per unit m CHE 151.06 12213 1.6

UBS {Lux} Eguity Fund = Emenging Markets Sustainable Leaders (USD)  Anrwal report and audited finandal statermients asof 30 Novermber 2025 s
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15N 30.11.2025 30,11.2024 30.11.2023

i L i o =

il oustanding = 1580000 A7 4000
1OET AE0pT vELE PEr ural in LUSD - 1093093 1002972
I and redemption P per unit n USD! . 10493082 100
Class [CHF) U-Xeaee LUB00SSISIEE il
Uris outstanding 5850600 - -
1ogL gt valLie par Lrt in CHF 1144296

tisise and redemplion pnoe per unit in CHF T 24395

" Sg noile 1

¥ For the period from 17,2023 to 24,1 2004 the unil chgs X-300 was in orulation
A The unit glass K-B-acc was in oroulabion undl 12,12 32004

* Thee wnit ghss U-K-a0c was in dingylation untl 25.6.200%

¥ Frst AV 632005
Performance

Currency 024025 202372024 2022023
Clads HB-8ee LED pa aaw 48%
Class kX-acc” LB
Clham (CHEH -K-ang CHF 18.6% 97% -3.3%
Clag ¥-B-acc a0 - BE% 48%
Class (EUR) Mracc ELR 16.5% 10.2% 2 7%
Cass Paacc LBD A% 6.9% 10%
s (CHF hedged) Pact CHE 22.5% 2.7% L%
Class (S0 Pjec G0 24.1% 1LI% D6%
s O px 50 23.3% 7.9% 9%
Chass (CHF hedged) G-ace CHE 23,7% 3.7% 07
Clacss L-K-ane UBD . 4 0% 5.0%
Chass {CHF} U K geic® CHF
Eenchirmarks
MASCT Ernergeng Markets (et die e BD 2855 11.9% A2%
WSO Ernerging BERe1s Inel ded mirn) EUR 17.9% 15, 6% =T
S Ernerging Mk (net die mir) pien] I5.1% 12.4% 1.5%
S0 Emerging Markels net dre mrmd CHE 18.0% 13.3% -4.9%

¥ For the pesiod from 77,0023 to 24.1.2024 the unil dass FX-accwas in omoulation. Due to this fact, there is no data for the caiculation of the performance available.
3 Thoe it class K-B-acc was i croulaton untl 1212 2034, Due 1o thes fact, 1hen 5 no data for thie cakodation of the performance avalabie.

? T wnit gliass U-X-dcc wag in coguliton untd 25.6,202%, Due 1o this T, therg iino data for the calculilion of 1he pedorm ance availatie

* e 1o-the recent Baunch, theme is no data for the cadoulation of the performeance avalaie,

W Thi subifund is actively ranaged, The intis i a peant of rifenin o Sganst which the performance of the witund may Be meadund

* The benchmark of the (CHF hedged] clasves s Snkoed to the S0 benchmark,

Historical performance is no indecator of cument o fuiure perdomeance.
Thie perforrnance data does rod ke aocount of ary commredens and costs charged whish subsenibeng and redeermning Lnits
Thie performance dita were nod dudited,

LBS {Lux} Eguity Furd = Emenging harkets Sustainable Leaders (USD)  Anrussd report and auadited financial staterments an of 30 Novernber 2025 g
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Report of the Portfolio Manager Structure of the Securities Portfolio

During the reporting period fram 1 December 2024 1o Geographical Breakdown 2s 8 % of net nssets

30 November 2025, broader emerging markets saw strong Chira N
positive returns amid a weakening USD and an expected Tarwan 17.22
decline in US interest rates, both al which have whetted Souwih Korea 13.53
investors’ risk appetite, as well a5 a foray into inmemational ndia 10,50
equities. Greece was among the wop-perfonming markets, grazil 515
displaying improring macro fundamentals afier a long period South Alrica 1E7
of economic weakness. Market sentiment regarding China Hgy P
Ishll'[ed naotably this year, driven by developments in artifical e 27
intelligence, @ mix of government support, SIonNger corporate P 230

earrings and the one-year trade ceasafire with the LS. Sector-

wise, [T was the top performer, diiven by Al capes spending apere 2L
and expectations of productivity gains Lniied Pk Erainies Lo
Hong Kong 1.5
The subfund ako posted a positive performance in the mckllld L274)
reparting period and was ahead of the broader market. IT and Mo 1.7
finandials were the key contributons, while consumer staples Padand 1.B5
detracted. Marker-wise, China, Taiwan and Korea conmibumed  Ursted Kingderm [
most 1o retums, whereas Argenting detracted most, Key stock TOTAL 99,62
contmibutons wenes TSRO, SK Hynix, NetEase and Singapore
Telecoms, whereas key detractors were Crompton Greaves
Consumer Electnizals and Globant Exonomic Breakdown 55 8 % of net assets
Electronecs & semiconductons 1493
Banks & crvdd msliubens 0.39
ritemel, sciiware & IT senaces 436
Finarc e & holdng companes 6,75
FISUFANCE 4,90
Eectntal dewies & oomponents 405
Mecharncal engmeenng & industnad equipment 413
Real Estate 357
Graphic disagn, pubkshing & media 1312
BEOSDa0E INdustry 260
Vehides 251
Telg-cormmirications 219
Buslchr inviustry & miatenials 1.76
Lodgng, calerng & lesure 1.69
rang, ooal & sieel 1.3
Food & soft drnks .93
TOTAL 9962

UBS (Lux) Eguity Fund = Emenging Markets Sustainable Leaders (USD)  Anruald report and audited finandial staternents as of 30 Novernber 2025 w
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s
Asets 30.11.2025
IreeRstmenils in secunbes, oost 247 §58 53147
Imremstmgrits in soutied, wrrrakzed appredaton (deprsdatony 74 036 550,70
Tkl e evls i Serwntes (hote 1) 321 83512217
Cash a1 banles, deposts on demand and deposit accounts 295495077
Receivabde on sub-scrgtions 798645
Irerist regenvabile on Iquid asets IG AT 00
Receralse on dends 400 110.75
TOTAL Assets 3% 294 70714
Linbdlities
Unnealed foss on forwand foregn exhenge contracts (ot 1) 120 216.55
Imenest pavabie on bank ovendraty 455 20
Fayable on mdernplions =15 503 3%
Crthiier §abal itk -1 %14 200 53
Prewisions for fa1 fee (Note 2) B 174N
Preweorrs for taxe d abonngrment o 33 -2 299,80
Prowssons for other commuissions and &4 (Mote 2) -518,32
Terlal prewsinns -100 09306
TOTAL Linblities 2 155 TES.BD
et assets gt the snd of B finzndal year 323 138 94154

UES (Lux) Eguity Fund — Emenging Markets Sustainable Leaders (USDE  Annual report and audited finandal staterments a4 of 30 Novermieer 2025 38

The notes arg anintegral part of the finargal statements
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s
e ome 112 2024-30.11. 2025
Irerest om iguid assets A51 226,69
Dwsdends T 24143222
et ingomE on Seouries lendng Pote 15} 9B a2
Cither moome {(Node 41 475 29363
TOTAL income B 180 RIATE
Expenses
Hat fee (Mole 20 A 0FT2E0TA
Taxe & abonnement (ol 3} 56 960,03
Cither commaysecns and fees (uote 1) 85542 3%
Inferest o cadh and barik cverdralt 31 56849
TOTAL expenses -1 246 321.41
Net inceme (less) on investments ¥ 034 50335
Renlized gain [loss) (Note 1)
Reafized gain foss) on markel-prced seturites withoud cplions Iallarzak
Risdizid gain Jods) on fonaard Toreign eathangk contracts 448 50118
Fealized gain foss) on foreipn eedhange T4 B S
TOTAL mealized gain {loss) JEETE B585E
Met realized gain (boss) of the financial yeer 45513 181.93

Changes In unrealized appreciation (depreciation) (Note 1)

Unredized apprecation (deprecaton) on market-prced seounties wilhout oplicns

43 744 71263

Untealimd spprecation {depratuten] on fansard foregn eahangt ton il -190 31006
TOTAL changes in unrealized apprecistion (depredation) A3 554 S1L57
Net intrense (decress) in met aseets a4 o result of operations B9 467 57450

UES (Lux) Eguity Fund — Emenging Markets Sustainable Leaders (USDE  Annual report and audited finandal staterments s of 30 Novermier 2025 k]

The notes arg anintegral part of the finargal statements
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Statement of Changes in Net Assets

Nt assets an the beganing of the fnanoal year 408 545 11982

Subscriplions 42 101 67645
Redempions -2 979 629.23
Tital met subseriptices (redemptons) AT0RTTA5ETE
Toet ireome (loas) on Evesirments 7 034 503.35
Total reaized gamn (ol 3 878 6EA5E
Teilal changes in unrmealzed apprecabon (deprecaton} 43 554 4¥2 5T

Met increase (deorease] innel assels a8 a result of operations B3 A57 57450

Development of the outstanding units

Clags
lumber of urdls outstanding at the begirning of the finanoal year
Rumber of urels ased

Turmbrer of wres medeenmid

Class NEHF) 1K ace

Number of urils eutstanding at the begnning of the fnanocal year 2931 073.7740
Nurmbier of urels aped A3 767.5730

taurnbyer of urs A -T 411 Tr240

Clam ' Kebace

Number of urdls cutstanding at the begrning of the financal year 77 6350660
Nurmber of wels s

) thace

NRumber of yrids cutstanding at the begrning of e fmancal year 11 572.735%0
Numbrer of urels saned 08,4530

Mumber of uris redeemed « 0755700

Class P-acc

Rumber of yrels outstanding at the beginming of the fnanoal year 267 1239220
Numbrer of ures sased 104 5160180

Rufibiér of redigrigd -136 B4 16D

Class [CHF hedged) P-acc

haurnbrer of urels outstending ot the begrnng of e fnanoal year 23 1904180
Rumber of ures ared 87, 1360

Rumber of unds redeermed -5 2334520

Class [5G0 Parc

Nursbier of urits cutstanding at the begrining of Fie francal year 12 569.3860
fumber of urets isased 653090

tumber of s redeemed -1 49,6430

UES (Lux) Eguity Fund — Emenging Markets Sustainable Leaders (USDE  Annual report and audited finandal staterments s of 30 Novermier 2025 40
The notes ane anintegral part of the finandal statements
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Class =31
Rumbier of urels cutitanding at the begrmng of Sie fnanoal year A3 66,2060
Neumber of ures issed 3 572.3540
Rumber of urels redeemed 6 1856300

retu trtand

cioss (@1 hedged) G-ace

Rumber of urels outstanding at the begrnng of he fnancal year 31 302, 1290
Number cf ures isased 00000

Rumber of urels edeemed < A58, 1430

Class UMt

Heumber of ures outstanting at the begerning of he fnanoal year 198.0000
Kumber of urels isazed S00000

Mumber of Lrels Mg -248.0000

Clazs

Heumber of urels outstanding at the begrnng of e fnanoal year 0000
reurmbier of s aued T 0010000

UES (Lux) Eguity Fund — Emenging Markets Sustainable Leaders (USDE  Annual report and audited finandal staterments s of 30 Novermier 2025 41
The notes ane anintegral part of the finandal statements
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UBS (Lux) Equity Fund
— European Opportunity (EUR)*

Three-year comparison

151N 30,11.202% 30,11,2024 30,11,2023
8 TRA 27895 332 692 326.53 AEQ 120 38765

28 483 7B 27 05T 4060 300711070

et ASeet vaLE pir Lral in EUR 337.88 30493 28476

Isue and redemplion pooe per unit m ELR' 337.88 04 95 28476

Urnls outstanding 47 110 560 59 130, 7560 61 911,%410

et agopd vk per Lrwl in EUR 261.72 13612 22035

Iz and rediemption price pes unit in ELAY 261,72 42 2035

[Pe—— . 10,0000 75677 6550

Net asaet value per Lratin EUR - 32258 oar
I55usk BNl Feclmprion pice P unit i ELR" - 32358 0087
ll. S iing 308 445 3300 240 DED.A14D 2ME1.2T0
Pl pseed value per Lril in EUR 181,11 Tl A3 13388

Is00e End redhimpion pooe per unitn EUR' 16111 144 .47 13389

Uiris ewtstanding 146 1130880 174 7818580 ZIJS-SM-.

el aswed value per uret in EUR 126837 1 158,68 109395

Iz and redemplion proe per unit in ELA 1 265,37 1158.69 105308

Cla 28 (S0 ol Fence.

Urirls qutstanding 150230 20 1959580 2eax 80
Pt a4 value par Lratin USD 257,84 230 56 21433

I and redemplion pooe per unit n USDY 25784 13056 2133

S8 396 2000 &4 9298600 355 492 8760

IEL A% vk Pl Urat in EUR 3313 007 ZBIL1B
|5 and redemplion proe per unit n ELA 33173 0017 28116

pe——— 2 032 390 2 092.3950 4781 3610

et ased value per uret in LUSD 231,57 0615 19015

Isgus S PEMPLon BRoE P unll o LSO FEELY) 20618 190115

ekt asiet valLe per Url in BUR - 33427290 3562364
Isswe and redemplion price per unit in ELAY . 3 a225%0 3562364
" See noie 1
2 Thoe windt hass 1-A3-a0 was i onculation il 12.91.2025
? Thee wnit chass U-X-a<c was in cingulaton untl 29.9.200%
Performance

Currency L024208% ik rlar ] 20E2/2023
Clasgs -A1-80c EUR 10,8% 1% 72%
Class FAZ-acc EUR 10 8% 1.2% 13%
Class I-A3-ace ELR 1.3% T3%
Clas FX-act EUR 11.6% 19% T9%
Clags P-aee EUR 5% 505 B0%
UES (Lux} Eguity Furd - Européan Cppartunity (EUR)*
* fomnerty LES [Lux) Equity Fund = Eurcpean Cpparunity Sustainable (ELIRY
Anral report and audited finandal statements a3 of 2 Novernber 2025 i
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Currency 02452025 Toajraozd 2022/ 2023
Chass §USEr hediged) P-ace ) 11,8% 7.5% BEM,
Class G-ace ELR 10:5% 6.8% B.A%
Clags (USD hedged} Q-acc D 12.8% Ba% 2.3%
Clags U-X-aeet EUR 7.9% 79%
Benchimaric!
MASC] B (rit O M) EUR 15.7% 13.2% 7.8%
IS Europe [t dre. reire ) (hedged LSC) LD 18.5% 14,1% 10.4%
* Thte it chiass -A3-a00 was in ontulation ueid 12012025, Due 10 thes Tt thens = no dats for thie caloslston of the performande awalabie_
7 Thig wnit ghass L-X-30c was in girgulaton un$l 29.9,200%, Due 1o thes facl, there 15 no data for the caloulation of 1he perform ance avaable,
* The subdund is actively managed. The index k5 a pont of refenen ce against whidh the performance of the subfund may be measuned
Historical perioamane i no indecator of cunmen of fulune pedomance.
The performance data does ot take adeount of sy commedans and oot dharged whien jubionbng and redesrning Lt
The pericrmance data were nol audited,
Report of the Portfolio Manager Structure of the Securities Portfolio
The financia year from 1 December 2024 1o 30 Movember Geogmphical Brenkdown as n % of net aziets
2025 began with heightened geopalitical and policy Urited Kingdoen 1945
urcertainty following the LS presdential election. Markets (aermany 1442
initially rallied on expectations of fiscal expansion and lghter Frarce 13,47
regulation, but trade tensions and political gridlock tempered Th Metheriands 13.05
seqviiment, weighing on risk appetite and inareasing volatility. Tudlosriand 11,53
As the year progressed, easing mnflation and the star of Span 112
global rate cuts provided suppor, while optinism around Al Sweden 531
adoption and resilient economic activity helped equities finish e Y]
on a strongsr note rerp >89
The subfund deliered a positive performance in absoslute :::n j::
terms over the course of the finandal year. Stock selection =
in infomnation technology and consumer discretionary POk ipu L
contributed pozitively, while industrials and matenizk ToTAL .35
detracied, We strongly benefited from our position in BBVA,
a high-guality Spanish bark with a strong digital foous. Shares
réllied after management outhned plars 10 double corporate o oot o ;‘ ot It A —
& investiment banking revenue from 2024, suppared by T A EEVR TGS P e e
targeted hiring and the sxpansion of its Brazl office. Strong Binks ¥ credl naitions X
1 and Q2 results a5 well 35 3 generoLs Commitment 1o hedninical engunesnn g & moustnal equpment .87
shareholder retums through 2028 added momentum, while blectonic & sefmonducion 8.4
the resumption of buybacks Tollawing its withdrsam Sabadell Indfare .51
bid reduced MESA uncertainty and swengthened invesior Food & sofldnnks 5.55
confidence. Cn the ather hand, our holding in Wolters Kluwer,  pevciesn 43
an information sefvices company, weighed on performance Firanos & holding companies 3.7
::En?t;g;dﬁ;” :12.;&2 a’fu!l news of CEE}N@(‘; Chernicals 350
ckinstny’'s ne TETiremen, Even despite 8 ONEWES | et 130
transition period and the appoinmnent of Stacey Caywood, Ew&w:s = 355
a seasoned leader within the firm, Sentiment deteriorated S R e
further when Gartners growth showdown sparked Alrelated =
fears and caused a sell-off of Al-exposed names, with ongoing  Lor Lo UHCalons o
concerns over the company's Al positioning continuing to acy  tal trade, depariment sores 2.50
as a headwdng, However, we belisve the market's read-across  Healthaam & socal sendicrs 2%
1o Waolters Kluver is misinformed, Wolters' offerings are built Wranchis & jeweleny <33
on decades of proprietary, editonally enhanced content and Hon-ferrous metaly 1
supported by years of Al adoption with several tools already Graphic desin, publshng & media 1.68
on the market, positioning it 25 2 potentizl beneficiary of Al Aubibr & tyres 1.3
TOTAL 98.35

LB {Lux} Eguity Furd — Eurcpean Cppartunity (EUR)®

= fomery LB (L) Equity Fund = Eurcpean Opponunity Sustasnable (EURY
Anrual report and audited finandal statements a3 of 30 Novernber 2025
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EUH
Assets 30.11.2025
IrevRstmenils in securbes, oost 255 0 3622
Ireeshrients in serites, urreakzed apEreo aton (depreaaton) 231042 3364
Tedal invesfments 0 seentes (Note 1) 21813368576
Cadh al barkd, Spodls of demend dnd diepadil a2 dtunli 4 BS54 03350
Receivabde on sub-scrgtions 1461358
Irerest receivabie on iquid asels ELEA
Recervalse on doends 160 120.70
Cither assets 1 6159
Crthir eecesvabled 168 PEL 43
Uninealized gain on forward foregn echange coniracts (Noie 1} 7395541
TOTAL Assets 2B 22T 40436
Fayable on mdemplices 13350501
Prrewviines for 51 foe (Moete 2 -283 482 57
Prowesnns for Sae o abonnernent Mo 3) 13 197.83
Total prowisions =300 &00.40
TOTAL Linbilities -a35 125.41
UES {Lux} Eguity Furd — Eurepean Cepartunity (EUR)®
= fomery LB (L) Equity Fund = Eurcpean Opponunity Sustasnable (EURY
Anrual report and audited finandal statements a3 of 30 Novernber 2025 53
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EUH
e ome 112 2024-30.11. 2025
Ineresst o hguid assets 130 15393
Dwvsdends 3209081 29
et income on Seouries lendng Pote 15} TB9a3.49
Cither moome (Node 41 3310043
TOTAL income 850032913
Expenses
Flat foe uote 24 -394 414 10
Taxe & abornement (Note 3} -116 38932
Cither commayscns and fees (fuete 1) el E
TOTAL expenses -4 123 SILTS
Net income (loss] on investments 4776 RIED
Realized gain [loss) (Note 1)
Feshzed gan foss) on markel-prced secumaes withoul ogtons £d 164 84313
Reafized gain (foss) on fonsard foreign eaxchange contracts noairar
Reafized gan (oeg on Tomsgn exdhange -183 863,79
TOTAL realized gain (loss) 13 891 BOE 2N
Net realized gain (loss) of the finandal year 18 268 BIRSS
Changes in unrealized sppreciation (depredation) [Nete 1)
Unnealized apprecialon {deprecaton) on manket-proed seosies wihout options 582 74386
Unred ized apprecation (deprecaton) on fonsand Torsign exchange ontacs ar 78F 36
TOTAL chamgest in unrsalized appretistion (depreciation) BJ0 52622
Net increass (decrease] in net asets as a result of operations 28515 13477
UES (Lux} Equnty Furd — Eurcpean Cppartunity (EUR)®
* fomerly LB (Lud Equity Fund = Eurcpean Opponunity Sustasnable (EURY
Anrual report and audited finandal statements a3 of 30 Novernber 2025 4

The notes arg anintegral part of the finandal statements
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Statement of Changes in Net Assets

Net assets at the beginning of the finangal year 332 602 326.53

Subsoriptions AL 339 93556
Redempions <119 183 1ET
Tiotal met subseriptices (redenptons) B R R
et ircome (lossh on Evestments 4 376 Br6. 34
Total realized gamn (osg) 3 891 80z
Teilal changes in unmalzed apprecabon (deprecation} 67052622

Mgt increase (deorease] in nel assels a8 a result of operations FAE3 144 7T

Development of the outstanding units

Class aee
Fumber of urdls outstanding at the begirning of the finanocal year 27 057.4760
Nurnbigr of e mased 3 Be9.8290

Teurmnbrer of urels redeemipd -2 4335410

Class I-ad-ace

Number of s cutstanting at the begarmng of the franoal year 56 1 301560
Number of urels isssed 21 48,0000
haurnbrer of urels rediemed -33 7680000
Class 1-Ad-ace
Number of urls cutstanding at the begrning of the fnancal year 91,0000
Naurmber of ureld ased 00000

rumber of yrids cutstanding at the beganning of e fmancal year 0067 8140
Numbrer of urels sased 103 7498450

Rumber of urils edeemed <125 3653740

II P-aig

Rumber of yrels outstanding at the beginning of the fnanoal year 174 781 BS80
Numbrer of ures sased 13 8154790

5841680

Class (US0 hedged) P-acc

haurmbrer of urets outstending &t the begrnng of hie fnanoal year 20 2959980
Rumber of ures lsared B

Rumber of unns redeermed -1 1307730

WES (Lux} Egquity Furd — Europesn Oppartunity (ELUR)*

= fomery LB (Lux) Equity Fund = Eurcpean Opponunity Sustasnable (EURY
Anreal report and audited finandal statements a3 of 30 Novernber 2025 55
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Class Q-
Numbier of urels cutstanding at the begrmng of $ie frnanoal year B8 9298500
eumber of urels isased 3 215.2910
Kumber of urets edeemed =13 1484100
Mumber of units outstanding st the end of the financial year ]
Class [USD hedged) O-acc
Rumber of urels outstanding at the begrnng of he fnancal year 2 092,3350
Number cf ures isased 00000
Rumber of urels edeemed 00000
Number of units outstanding st the end of the financial year 2 092.3950
Claw U date
Nurber of Brs cutstanding at the begarming of e fnanoal year 859 5660
Rumber of urels isazed (0000
Mumber of Lrels Mg -B%59. 5660
Number of units outstanding ot the end of the financial year 00000
UEBS (Lux} Eguity Furd — Européan Cppartunity (EUR)®

= fomnerly UES (Lu Eguity Fund = Eurcpean Cpponsnety Sustanable ELUR)

Anrual report and audited finangal statements a3 of 30 Novernber 2025 55
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UBS (Lux) Equity Fund — Greater China (USD)

Three-year comparison
151N 30,11.202% 30,11,2024 30,11,2023
T2 119 66315 599 704 B55 86 781 %4E BT
1 7000000 1 FO0.0000 2 5E3EEI0
hoet st valLE per urit in LSO 637.84 47745 45503

I and redemplion pooe per unit n LSO Gar B Ar7 45 and 12

Urnls outstinding 33 704 0660 39 5266330 73 2003540

et assed vaie per Lt in LISD 31085 ka3 ekrk i
Is51e and rediemplion price pes unit in LSDY R 393 FriE:]
[Pe— 700.0000 300.0000 5 200.0000
Nt asied vale por Lrat in USD 136,37 10z.e Grag
I55usk Bl Feclmprion i ce P unit n USD! 136.37 [z B} ar29
Uit enassntding T8 430 Q460 80 TDa S 100 124 5 T0. 1400
Toet asiet value per uret in USD 114.09 85.36 B1.35
Is00 End redbempion pooe per unit n LSDY 114.03 &5.36 an1e

10 626 AT 24 144 4330 -IBS-E.
Nel assed value per uret in USD 37351 17704 28182
Igiust and redemplion pricy per unit in LSO 173,51 arr1a 26190
Writs putstanding 354 5580030 33 5HE0 A0 068,70
P A vt Pl Lratin EUR 261N 230 A% 20695
I55use and rediemprdion pce per unit n ELR" 263N 1ab.a5 206,54
Lnitts outstanding SR8 9910320 GAg G55 3380 B0 15 5740
oL %0 vk pls urat in USD §30.30 402 93 ik
|5 and redemplion proe per unit n USDY 530.30 a0 93 8903

Lnils outstanding 104 041 7600 136 4241120 IJ'SEE.
et agied value per urt in CHF 106.38 15514 16627

Isgusty S PEEPLon BRoE Pl undl n CHE 208.38 165.14 16594

313 073 9570 0289 448.872,0400

Heit asiet valLe per Uralin BUR 23032 17923 17636

I and redemplion prce per unit in ELAY 23032 i3 17600

Urits outstanding 43537 1380 51 6479110 17 190, 1660

hoet asied valLE pEr Uit in S50 23224 18219 175,65

I and redemplion pooe per unit m 5G0° 23224 LA 175,30

Units exrtstanding i 227 995 6760 237 131.6480 34 285, 7900

Rt asis valuse per urit in USD 304.58 2z 2iaas
Is5use and redmplion SO per umt in USD! 304,58 1288 21841
UBS (Lux} Eguity Furd = Greater China (USD}  Arvaal report and audited finarcial statemenss as of 30 November 2005 78
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151N 30,91.2025 30,11, 2024 30,11,2023
it oulstanding 162 058, 7070 138 7o1a0I0 B AFHAND
ML AR vl pir ural in CHF 196.33 153 83 153,14
Issue and redemplion g per unit n CHE 196,33 15383 15283
Cla s (EUR hedged) Q-atc. Lurzanrecs?y :
Uinits oustanding 146 9722060 122 427.4310 407 308.7750
1961 a5 valLe par Lrnt in EUR 211713 164,44 15998
I and redemplion pnoe per unit n ELRY 213713 164,24 158 66
S nole |
Performance

Currenty 024025 20232024 2022/0023
Class Faic 5D 335% 5.0% =A%
Chass FAT-acc 8 e 4% 5.0% -1.5%
Class BAZ-acc B0 315% 5,05 “1.5%
Clas; FAZ-acc el 335% 51% -1.4%
Cladg 1-x-ae0 LED 1 E% [ AL -0LES%
Cladd (ELUR) M-aec EuR 19658 615 -3 A%
lass Paaec UsD 3165 16% <2 9%
Clas (CHE hedged] Pract CHE 26.1% 5% Ak
Claeis (ELR hidged }P-aic EUR ZB.5% 1.8% -5.5%
Class (G0} Pacc G0 37.5% 3.9% 5. 1%
Chaes Ot LD EERL 4.8% -18%
Clads (CHF hedged) O-acc CHF 27E% 0.7% B1%
Chass (EUR hedged ) Orase EUR 30.0% 3.0% ~A.5%
Benehrniek:
L5 Greater Chire Index (1w ¥5.6% 15.3% ~3a%
LBS Griaber Ching ind g hidgied CHF) CHF 34% 13.3% -GS
WES Greater Ching ndey ELR 234% 191% BA%
185 Greater China indéx (hedged LUK EUR 3456 15,9% -43%
LBS Greater China Index G0 31.0% 15.8% <595

* The sublund is actrvely managed, The ndex 5 & porit of referince agamst which the performance of the subfund may be measured

HiS1Erical pRrkynance i o indecator of oumen of TUlune pfonmance.
The performance daa 00es rot take account of any ComMSsons and costs chared when subsenbeng and redeemng units.
Thie prforrnance data wire nol auited,

UBS (Lux} Eguity Furd = Greater China (USD}  Arvaal report and audited finarcial statemenss as of 30 November 2005 k-
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Report of the Portfolio Manager

Greater China markets posted strong gains during the
reporting period from 1 December 2024 to 30 Novernber
2025, The namative summounding the China nrarket has shifted
notably this year. Betore, sentinnent was dominated by back-
and-forth negatiations between the U5 and China as well as
macroeconamic beadwinds, valuations in China remained

at atractive levels versus global peers as a result. That has
changed along with Al developments, a mix of government
SUPBPOIT, songer eamings and the one=year wade ceassfire,

The subfund delivered a positive performance in absolute
terms on a net-of-fee basis. Holdings in most secton posted
gains, with our positioning in communication services
contribiting the lion's share, Consumer staples was the only
sector with negative retums as consumption recovery in the
domestic marke? was weaker than expected,
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Structure of the Securities Portfolio

Geographical Breakdewn ps 8 % of net assetn

China Bin52
Hong Kong 2.3
Tawasan 956
redend 2,65
Cayman islareds 17
Thiailand 0.07
TOTAL %, B
Economic Breakdown a5 n % of net assets
Irtemet, softeare & IT senvces 7.3
Erertronis & semiconduclons a8
Firance & heoiding companies 8.8
Tobee o & sloohal 849
Irsurance (4]
Pharmaceyticals, cosmetics & medical products 513
el Euste 4.85
Banks & credd mstiulions 4.4
A lan etus SeracE 340
bAechanical engneeing & indusinial equipment 146
Electncal dewoes & oomponents 2.6
Telcormmurecations 23
Precious metals & stones 144
Hsalthcan: & fodal senraie 143
e Han BoUs 00N SUMer Doods 113
Lodigng, catenng & lesure 1.4
Frntgraphic & optes 091
Food & soft drinks 063
Byl indludty & matiriali 068
brang. coal & sieel .50
TOTAL 55,64
0]

UBS {Lux} Eguity Furd = Greater China (USD}  Arvaal repart and audited financial statemenss oz of 30 November 2005
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[FLs]
Azets 30.11.2025
IreeRstmenils in securbes, oost 584 983 14039
Irremstmgrits in Soutied, wrrrakzed appredaton (deprstatony t04 FOF 34817
Tkl ernesirn els o Serentes (hote 1) 639 BA5 453 56
Cash a1 banles, deposits on demand and deposit accounds 3809 1968
Receivabde on sub-scrgtions gl L]
Irenist recervabile on Iguid asets 154 44T 67
Receivalii on di derds 6380160
TEITAL Assets TS 2B 16388
Linbilities
Unirealed lodd on forward Toragn exhenge contracts ot 11 -1 573 043,44
Imenest pavabie on bank ovendraty -333.7%
Payable on seountees purhases (Note 1) -3 30
Payable on medemptions -1 267 533.79
Presisions for fa1 fee (Note 2) 1 2R0002 T
Prewebioens for tane o sbonnsrment (o 1) L5 557 06
Prowesons for olher commisaons and Sed (ote 2) 526
Todal prowsions -1 267510006
TOTAL Linbllities -4 108 506.71
et assets st the end of B finendal year 721119 66315
UES (Lux) Eguity Fund — Greater China (USD)  Arnual report and audited financial statements as of 30 November 2025 BE
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[FLs]
e ome 112 2024-30.11. 2025
Irerest om liguid assets 805 753,68
Ireresl G sturilies 13,32
Dovede s fa4533 41682
et income on securies lending (fote 15} B23&0a4T
Crther i cosme {Note 4] 547 341 43
TOTAL income 20 no13an
Expenses
Flat fee (Note 2) -1& 3TN 1388
Tagee & abonnerment (Nole 3 33641885
Oither commesrens and fees (o 21 -103 17481
Irenest om cash and bank overdnaf -6 583,04
TOTAL saxpences ~14E1F 3F0E2
Net inceme (loss] on Imaestments: SE92 TELSS
Realized gain [loss) (Mot 1)
Risstinid gain (oss) o markel-prced Seouites walhoul optons B0 84617
Fealized gain fless) on fonward foreign enchange contracts (REEAE Rl
Reshizid gan fliodd) on foregn exchange -32 2ar g
TOTAL realized gain (loss) 15 092 K59.44
Wet realized gain (loss) of the finandal year 30 585 463,00
Changes In unrealized apprecintion (depredaton) (Note 1)
Unirbalized sppriciation (deprecaton) on market-phced wotied wilout eplions 163 37 492 42
Unreahzed apprecaton [deprecaton) on fonwand Tforesgn eechanoe (oniracs 2 55453313
TOTAL changes In unrealized appreciation (depredation) 161 377 55929
Net Increase (decease) in net assets as a result of operations 15236342212
Statement of Changes in Net Assets

uso

102 2024-30.11. 2025

Mot agseets 21 the begnning of the fnancal year 593 708 55586
gumrr‘.rms 27 41665165
Redempions -J38 364 pBb6S
Tertal ried suboiptions (redemptans) -0 0EF 41809
et ircome (oss) on rvestments 5 852 763.59
Tedal readzed gain (o) 5 062 Al
Tolal changes in unrahoed apprecation (deprecution} 161 377 989,29
Teed irecrease decrea s in nelassets as a resull of operations 152 363 422 32
Net assets at the end of the finandal year 721 115 BEL1%
UES (Lux) Eguity Fund — Greater China (USD}  Annuasl report and audited financial statements as of 30 November 2025 B2
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Development of the outstanding units

H F-agc

Rumber of unins cutstanding at the begnning of e fmancal year 1 F00 0000
Number of ures isased 00000

Rumbser of yrils mdeemed 00000

Class I-Alace

Numbrer of urels outstanting at the begrnng of he fnanocal year 3% 5266330
Rumbier of unis isaeed 1 391.2760

Humbrer of ures medeemed -2 2138930

Class

teurmber of urels outstanding at the begrnng of he fnanoal year
Rumber of unds isaped

humbrer of ures mdeemied

M.hu

Rumbrer of urits cutitanding at the begrming of he fnancal year 8% T08.5700
haurmbrer of ures isased 5 D 1520

Rumber of urels redeemed 16 37,7160

n I-¥-nte

Rumber of units cutstanding at the beginning of hie finanocal year 24 Tl a330
feurmbier of was iased 1 40570
feumbrer of ures redremed «15 70,6350
Claws [EUR) Meagc
umbrer of urels eutitending at the begrning of e fnanoal year 37 3159160
Number of urils isared 2 5410360

Rurmbier of vrits medeemed 66 798.5390

Class Peage
Nurmber of urils cutitending at the begrning of te fnanaal year G4 669, 380
Rumber of urds issred 354 0ar. 1320

Rumbigt of urits redeemed 437 Mt 4380

l!i hl-ﬁl-ﬂ P-

Rumber of urels outstanding at the beginning of the fnanocal year 136 442,1720
Rumbigr of urits iased 20 454 526D

Numbrer of ures redeemed A% §57.2780

Clnes ] - Poacc

fumber of urels outstanding at the begrning of the fnanoal year 344 0209380
Numbér of uris isased 51 6164350

Number of urels redeemed 76 5714160

Clasgs T . (SGD) P-ate

Number of urds outstanding at the begrning of he financal year 51 647.9110
teumber of ures isssed I 1191680

Rumber of yrels redeemed 10 B39 a0

UES (Lux) Eguity Fund — Greater China (USD)  Arnual report and audited financial statements as of 30 November 2025 22
The notes ane anintegral part of the finandal statements
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Class G-pic
Numbier of ures cutstanding at the begrmng of Sie frnancal yoar 237 1316480
umber of urets isased 22 0393540
Rumber of urels medeemed 31 135, 3360
Class (CHF hedged] G-ace
teurnber of urils cutstanding at the begrnmg of he fnancal year 188 01,8070
Rumbrer cf s isssed 1% 25,3680
Rumber of urels edeemed 45 85345680
Number of units outstanding st the end of the finendal yesr 162 887010
Class [EUM hedged) O-ace
Mumber of uris outstanting at the beganning of e fnanoal year 1224274310
Kumber of urels isazed 30 B9, 3650
Mumber of urels medbgmed -36 Z30.0870
Number of units outstanding 2t the end of the financial year 116 972.7090
UIES (Lux) Eguity Fund — Greater China (USD}  Annual report and audited financial starements as of 20 November 2025 24

The nates arg anintegral part of the finardal statements
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Notes to the Financial Statements

Note 1 — Summary of significant
accounting policies

The finandal staternents have bean prapared in accondance
with the generally accepted accounting prnciples for imest-
ment funds in Luxennbourg. The significant accounting policies
are summarised as follows:

a} Calculation of the net asset value

The pet asset value and the issue, redemption and comver-
sion price per unit of sach subfund or wnit class are expressed
in the currency of account of the respective subfund or unit
class, and are caloulzted each business day by dividing the
overdll net assats of the subfund atmibutable to each unit class
by the number of outstanding urits in this unit dass of the
subfund,

A “business day” 5 a nommval bank business day in Luwembourg
(i a day when the banks are open during normal business
hours), except for 24 and 31 Decemnber, individual, nean-
statutony days of restin Luxemboung and days an which

stack exchanges in the main countries in which the respective
subfund irvests are dosed, of on whidh 50% or more of the
investrnents of the subfund cannat be adequately valued,

“ Non=statutory days of rest” ane days on which banks and
firancial irstitutions are dosed.

Furthermare, for the subfunds UBS (Lux) Equity Fund = China
Crpportunity (USD) and LBS (Lux) Equity Fund - Greater China
(U0, days onwhich the stock exchanges in the Feople’s
Repubilic of China of Hong Kong ane closed for business are
not deemed business days for these subfunds.

The percentage of the net asset valpe stributable to each

urit cass of a subfund changes sach time writs are issued of
redeemed. It is determined by the ratio of autstanding urits in
each unit dass in relation to the twial number of subfund wnits
issed, taking into account the fees charged to that unit dass.

b} Valuation principles

—  Liquid assets (whether in the form of cash and bank
deposits, blls of exchange, chegues, promissory notes,
experse advances, cash dividends and declared or aconued
interest still recefvable) are valued at face value, unless this
value is urdikely to be fully paid or received, in which case
their value is determined by deducting 2n amount deemed
appropriate to arnve at thelr real value.

= Securities, derivatives and other assets isted on a stock
exchange are valued at the most recent market prices
available. If these securities, derivatives or other assets ane
Iisted on several stock exchanges, the most recenty avail-
able price on the stock exchange that represents the majo
market for this asset shall apply.
I the case of securnities, derivatives and other assets not
commonly traded on a stock exchange and far which a sec-
ondary market among securities raders exists with pricing in
line with the market, the Management Company may value
these securities, derivatives and ather investrments based on
these prices. Securities, denivatives and other investrents not
listed on a stock exdhange, but traded on another regulated
market that operates regularly and is recognised and open to

UBS (Lux) Eguity Fund = Annweal report and audited finandal statements as of 30 November 2025

the public, are valued at the most recenty available price on
thiis market

— Securities and other investments not listed on a stock
exchange of traded on anather regulated market, and for
which no sppropriate price can be obtained, are valued by
the Management Company according 1o other prindples
chasen by it in good faith on the bass of probable market
prices.

= Derivatives not listed on a stack exchange (OTC derivatives)
are valued on the basis of independent pridng sources
I oaly one independent pricing source is availabile for a
derivative, the plausibality of the valuation obtained will be
verified using caloulation madeds that are recogrised by the
Management Company basad on the market value of that
derivative's underhing,

— Units of other undertakings for oollective imestment in
transferable securities (LCITS) andfor undertakings for
collective imvestment (UCH) are valued at their last known
asgel value.

— honey market instruments not raded on a stock exchange
o an anather regulated market open 1 the public will be
valued on the basis of the relevant curves, Curve-pased
valuations ane caloulated fram inmenest Fates apd credit
spreads. The following principles are applied in this process:
The interest fate nearest the residual maturity is intefpo-
lated for each money market instrument. Thus caloulated,
the intenest rate ik cormerted o a market price by adding
@ credit spread that reflects the creditworthiness of the
underhing borrenver. This credit spread is adjusted if there is
a significant change in the baormowvers credit rating

= Securities, morsy market instruments, derivatives and odher
assets denominated in a currency other tham the relevant
subfund's currency of acount, and not hedged by foreign
exchange transactions, are valued wsing the averace
exchange rate (between the bid and ask prices) known in
Luerrbionsrg of, if ione is available, using the rate on the
nnost representative markes for that curmency:

= Tern and fidudany deposits are valued at their nominal
value ples accumulated interest.

~ The value of swaps is caloulated by an extemnal service pro-
vider and a second independent valuation is provided by
anather extemal servce provider. Such caloulations are based
on the net present value of all cash flows (both inflows and
autllows). in some spacific cases, intemal caloulations (based
on meodels and market data mace available by Bloomberg)
ancdfor brolier statement valuations may be used, The valu-
aticn method depends an the sacurity in gquestion and is
chosen pursuant 1o the applicable UBS valuation policy

The hManagement Company i authofised 1o apply other
generally recognised and verifiable valustion criteria in good
fzith to amive at an appropriate valu ation of the net assetsif a
valuation in accordance with the forecaing provisions proves
urfeasble of inacouiate

Due o fees and dharges as well as the buy-sell spreads for the
underhing investments, the actual costs of buying and selling
53875 and irvestments for a subfund meay differ from the last
avalable price or, if applicabls, the net asset value wsed to cal-
cudate the net asset value per unit. These costs have a megative
irpact cn the value af 2 subfund 2nd are termed “dilution”. To
recuce the effects of dilution, the Board of Directors may at its
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o discretion make a dikution adpustment 1o the net asser value
per unit (3wing pridng)

Urits are issued and redeemed based on a single price: the net
assat value per unit. To reduce the effects of dilution, the net
asset value per unit is nevertheless adjusted on valuation days
as described belowy; this takes place Irrespective of whether
the subfund isin a net subscription or net recemption position
on the relevant valuation day. If po wrading is taking place

ina subfund or dass of & subfund on a particular valua-

tion day, the unadjusted net asset value per unit is applied,
The Board of Directors has disaretion to decide under which
circurmstances sudh a dilution adjustment should be made.

The requirement to camy out a diltion adjustrnent generally
depends on the scale of subscripiions of redemplions of units
in the relevant sublund, The Board of Directors may apply a
dibuticn adjustment if, in its view, the existing unitholders (in
the case of subscriptions) of remaining unitholders (in the case
of redemptions) could othenaise be put at a disedvantage. The
diluticn acjustment may ake place if:

(3} 2 sublund records a steady fall {i.e. a net outflow due 1o
redammpions),

(b} & sublund records a considerable volume of net subsorip-
thons relative to its size;

(e} & sublund shows a net subsaiption or nes redemption posi-
tion on a partioular valweation day; or

(e} In all other cases in which the Board of Directors belisves
2 dilution adjustoment is necessary in the interests of the
unithakders.

When a valuation adjustrnent is made, a value s added 1o

or deducted from the net asset value per unit depending on
whether the subfund isin a net subsaiption or net redemp-
tion position; the extent of the valuation adjustment shall, in
the apinion of the Board of Directors, adequately cover the
fees and changes as well as the buy-sell spreads. In pardoular,
the net asset value of the respective sulbsfund will be adjusted
(upwsards or dovenwands) by an amount that (i) reflects the
estimated tax expenses, (il the rading costs that may be
incurred by the subfund, and (a) the estimated bid-ask spread
for the assats inwhich the subfund invests. As some equity
markets and countries may show different fee structures on
the buyer and seller side, the adjustment for net inflows and
outflows may vary. Generally speaking, adjustments shall be
limited to a maximum of 2% of the relevant applicable net
asset value per unit. Under exceptional droumstances (e.g.
high market volatiity andfor illiquidity, extraordinany market
conditions, market disnuptions efc.), the Board of Direciors
may decide 1o apply temporarily 3 dilution adiustment of
more than 2% of the relevant applicable net aset value

per unit in relation to each subfund andfor valuation date,
provided that the Board of Directors is able to justity that this
is representative of prevailing market conditions and is in the
unitholders’ best interest. This dilution adjustment shall be
caloulated according to the procecdure spedified by the Board
of Directoes. Unitholders shall be informed through the nor-
mal channels whenever temparary measures are introduced
and ance the temporary measures have ended. The net asset
value is caloulated separately for each class of the subfund.
However, dilution adjustments affect the net asset value

of each dass 1o the same degree in percentage terms. The

UBS (Lux) Eguity Fund = Annweal report and audited finandal statements a: of 30 November 2025
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dilution adjustnent is made at subfund level and relates to
capital activity, but not to the specific drcummstances of each
indiddual investor transaction.

For all subfunds the Swing Pricing methadolodgy s applied. If
there were Swing Pridng adjustments 1o the net assat value at
the end of the year, this can be seen from the thiee-year com-
parison of the pet asset value information of the subfunds.

The issue and redemnption price per unit represents the
adjusted net aset value

A sonmie af the Fund's subfunds may be imested in markets that
are closed at the time their assets are valued, the Management
Company may = by way of demgation 1o the aforementioned
prepisions — allky the net asset value per unit to be agjusted in
orcler 1o more acourately reflect the fair value of thess subfunds’
assets at the time of valuation, In practice, the securities in which
the subfunds are invested are generally valued on the basis of
the latest available pices a1 the time of caloulating the net asset
value per unit, &5 descnibed abave, There may, however, be a
substantizl time difference between the dose of the markets in
wihich a subfund vests and the time of valuation

As a resuln, developirents that may influence the value of
these sacurities and that ocour between the dosure of the
markets and the time of valuation are not generally taken
into account in the net asset value per unit of the subfund
concermed. i, as a result of this, the Management Company
deems that the most recently available prices of the seourities
in a subfund's portfolio do not reflect their fair value, it may
alloves the net asset value par unit to be adjusted in order to
reflect the assumed fair value of the portfolio at the time of
valuation. Such an adjustment is based on the mvestment
policy determined by the Management Company and a pum-
ber of practices, If the value is adjusted as described abaove,
this will be applied consistently to all unit dasses in the same
subfund

The hManagement Compary resanes the right to apply this
measure 1o the relevant subfuncs of the Fund whenever it
deems this 1o b appropriate.

Waluing assars at fair value calls for greater reliabality of judge-
ment than valuing assets for which readily available market
guotatisns can be referred 1. Falrvalue caloulations may also
be based on guantitative modeks wsed by price reporting pro-
viders 1o determiine the fair value. Mo guarantes can be given
that the Fund will be in 2 position o accurately establish the
fair value of an asset wihen it is about to sell the assat around
the time at which the Fund determines the net asset value per
unit. As & consecuence, if the Furd sells o redesrmns units at
the net asset value at 2 time when one or more participations
are vabuated at fair value, this may lead 1o a dilution of increase
in the economic participation of the edsting unitholders.

If necessary, additional valuations may be made throughout
the day. Swch new valiations shall apply for subsequent isswes
and redemplions of units.

L3
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c} Met realized gain (loss) on sales of securities
The realized gains or losses on the sales of securities are calou-
lated on the basks of the average cost of the securities sold.

d) Valuation of forward foreign exchange contracts
The unrezlized gain (1955 on outstanding forwand foreign
sxchange conmacts is valued on the basis of the fonwarnd
exchange rates prevailing 2t valuation date

e} Valuation of financial futures contracts

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

) Valuation of options

Quistanding options traded on a regulated market are valued
on the settlement price or the last available market price of
the nswruments.

Cptions which are not listed on an offidal stack exchange
(OTC optons) are marked to market based upon daily prices
obtained from Bloomberg aption pricer functionality and
checked against third party pricing agents

The realized gains of losses on options and the change

in unrealized appreciation or deprediation on options are
disclosed in the statement of operations and in the changes
in net assets respactively under the positions realived gairs
(kssies] o opiions and Unrealized appreciation (depreciation)
o Stk
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The lollowing exchange rates were used for the conversion of
the combined financial statements as at 30 November 2025;

Exchange rates
ELR- 1 = JPY | B0 E581 77
ELR 1 = L&D 1. 160550

For the liquidated or merged sublunds, the exchange rate
used for the corversion of the combined finandal statements
is the one as at iquidation or merger date.

i} Receivable on securities sales,

Payable on securities purchases

The position “ Receivable on securities sales” can also include
receivabdes from foreign cumency ransactions. The position
“Payable on secunities purchases” can also include payalies
from foreign umency wansacions.

Receivables and payables from foreign exchangs transactions
are neted

k) Income recognition

Dividends, net of withholding taxes, are recognized as ingome
on “ex-gividend” date_ Interest income is accrued on a daily
basts

Mote 2 — Flat fee

The Fund pays 3 maxirmum monthly flat fee for each of the
subfunds and unit classes, caloulated on the average net asset
value of the subfund as shown in the tables below:

LIBS {Lux) Equity Fund = Biotedh (UISD)

| L EEI T
g) Conversion of foreign currencies flat for pa.
Bank accounts, other net assets and the valuation of the i Ter it dicass
investrnents in secutities held denominated in currencies fat foe pn” i thagt e
other than the curency of account of the ditferent sublunds Uil chictaet vallls P o S feat 3 DA0% 3 0o0%
are converted at the mid dosing spat rates on the valuation Uit classtes with ~K-1- i thew name 0E 1.110%
date. Income and experses denominated in cumendes other Liret Clags s walh ~K-8- (1) Ehee Fanse 0065 % 00655
than the curreicy of the different subfuncs e comerned at LN classes with "K-%" @ 1her name 00005 0.000%
the mid chosing spot rates at payment date. Gain or loss on Ul clisses with “F" in thier nigrne 0.600% 0.630%
foreion exchanae is induded in the statement of operations. U casses with "0° in el name 1000 1.070%
Uil classes with “QL i thedr name 0.BI0%: C.A70%
The cost of secisities denominated in currencies is other than u""'"n: "'“‘“‘“"M“: ::":;: = ::: et g.}:u% g:i‘g:
the currency of account of the different subfunds is comerted AR L e Lo LA
. " Ui classes with 1583 in thes narne 0.600% 0.630%
at the mid clesing spat rate prevalling on the day of acquisition. e e e name D e GBI
Ure] classers with 18 w1 (st nans 0.065% 0.065%
h) Accourting of securities” portfolio transactions Uit classes wiih "1-% in ther name CLO00% 0.000%
The sequrities’ portfolio transactions are accounted for the Uiret classes with "U-X” in thew name D.000% 0.000%
bank business day following the transaction dates,
. 3 ity Fund = Chin i ¥
i} Combined financial statements 10 ) oy China Opportunity (USD)
The combined tinandal statements of the Fund are expressed P
It 2 X & XTRHTY
in ELUR. The various ivems of the combined statement of net Tlat fon pa.
assets, the conbined statement of operations and the com- o wnw clossas
bimed statement of changes In net assets a5 a1 30 Novernber m T&:ﬁ
2025 of the Fund are equal to the sum of the corresponding P — g E. s
iterns in the finandal statements of each subfund converted o Al TN 0% :
into EUR 21 the following exchange rates Lo classes with k-1 in thes nan: 17005 1.730%
: ' Uit chagaes with “FK-8" in thew nane 0.140% £, 140%
Uirat elagsis with “K-X™ i hiat nammi 0.000% £.000%
UBS (Lux) Eguity Fund = Annweal report and audited finandal statements as of 30 November 2025 32
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m LUBS {Lux) Equity Fund = European Oppaortunity (ELIRP
i il -
“Hlaimum with *hedgad®
Mot foi pa” i 1w raenn hm::::
Lirnt e lasied watl “F™ i Shind Rk 1.000% 10304 T with "haciged™
it classes with =0 in Their name 1,200% 1.250% flat fem pa* in their name
Uit classes with " OL” in thiae name 1. 00 LISO% e classes with “P i their name 1, 70 1 8308
\rnt claises with "kl ~ in thsir name 1. 200% 1.230% Urel clades wilh “K-1° in Bher name 1,150% 1.1-'ﬁ"
Ukl classes wath =A™ iy 1hinr name 1. 130%: 1. VE0% Urel classes wilh "K-87 in thee nanw C.055% O.0ESH
Uit classess with *1A3" in Whir iasie 1.000% VE30% jrin classes with “K-A" i Lheir name ©.000% 0.000%
Wit lagses with "#a4” in thiir name 1. A00% 1.450% Ui clagses with ~F~ in ther name 0.500% 0.630%
LirwL classes wath =B @ thiedr mand 0 B0 0 1409 Uret classes with =007 in her name a0t G.950%
Urit classes wath *4X" in ther naene 0.000% COO0% e classis with ~OL in their name 0.900% 0.950%
Lot clissers with “LER" in thisr narme: 0000 O000% e classis with “1-A1 in thes name 0.700% 0.730%
Ui clasdis walh 71-82° in thewr name D ES0H 0, BA0 %
UIES {Lux) Equity Fund Urit classes wilh "1-A3" in their name 0.500% 0.550%
— Emerging Markets Sustainable Leaders (USD) Urs classes with “1-A4° in thasr name 0600 0.630%
Uit clasies with “1-8° m their name 0.065% 0.065%
Maxiruan  Uni classes wiih 1-X" inctheir name 000 {3 000%
flat fen g, Ured clastes wilh “U-R" in e i 0.000% 0.000%
for wit chines.
T T with"haglgad® Tormesfy LSS (Luod Equety Fund = Suropean Cpporiuny Sustanabie (ELRE
Hlat fon pa® i there rare
Lt classes with " in thewr name 1.900% 1070%  LIBS (Lux) Equity Fund - Global Improvers (USD)?
Lirut cligas with =" i thesr name: 2.250% 2.300%
Linit classes with ~K+1" in their name 1.400% 1.430% Maxiranm
Lrut clikses with "8 in hear fame 0, 140% 0, 14046 flat fee pa.
Uit clises wilh K In ther rame 0.000% 0.000% Tor univ dussas
Uit eleas wath ~F- iry thess rame 0.850% 0.830% h‘:;':: “"I':‘w::ﬁ
Uit ladgess with =0 in heir name 05l 1.030%
Uit clarssis with “0L” in Their name 0.530% AT, o ceits Wi -F MR e 1.650% L]
Uinit clesses wath A1 = in heir name 00509 poatss U chees wilh 7K1 in ther ramg 1.000% 1.110%
Uit classes with “1A2" in their rame 0.500% ogo% o wih B i hok rame Qo5 % 0.055%
mﬁw “143" in iheir narme [ 0.BA0% e clagsiss walh “K-X° i Uhier nami D005 0.000%
Uit Clisses wilh 180~ in Their name % pasps  Wnid clisel with °F° in ther nare 0:600% C.630%
LI Clagsts with B i Thoir 0 140% Didbs 0l clisses wih T07 in thew name 05204 0.970%
Ut classes with ~+X" in their name £.000% D4 o chksws with QL I thelf (enw GOa0Y 0.578%
T S TLr I Ltk 000 OO00% el classes with 1-A1" in thew name 0.720% 0. 750%
it classes wath ~1-A2° in The nams 0.680% O 0%
UBS (10 Equity Fund —Euro Counies Opportuniy (URY S B S S 00 oo
Uil chisses with “1-8~ in thesr namg: QD65 0.DES %
m Uret clazaes with ~154° in thear narne 0.000%: 0.000%
s et LUirel clagses with =" in their naene G000 % 0.000%
1:?'?-’-'?3 oo formeedy LSS (od Equity Fund = Global Sustanable mprovers (US0)
ith =P~ in thei 1.2 1.2 , ,
gt faniei wi o e pae_ o AT UBS (Lux) Equity Fund — Global Sustainable (USD)
Lt elisaied itk ~ K-8 in i Aarnk 0.065%: 0.065%
Lnit classes wilh "KA” In ther name D.000% 0.000% Finy
it classes with “F~ in thew name 0.590% 0.620% Tl
Lt classes with = in their name 0.900% 0:950% [T — with Thalged™
Lient elississ wilh = GL™ in Thae name .900% 0:950% Mt ot iy thar ruarre
Uit cliksers wilh *FA0 = in their nasme B304 Q0% ey clases waith P i thisr name 1.740% 1,790%
Wit larsses with =142 i thiar name 0630 060 Ui clagses with ~K-17 in thee nane 1.080% 1.110%
Lt elgaees with =163 i e et 0.500% DA Uik classees vth “F-B- I Hhek name Does% G.bes%
Uit clagsirs with ~1A4.” in 1heir rame B.530% CEI0% i clatsis with “K-X" i hiar name (000% C.000%
Lt clissies with ~1B” in their rame G065 H GOO5% e classis wiih “F= i s rame 0LBO0H: 0.630%
Uit classes wilh %" in their name 00004 QLO0% Dy classos wiih ~0” in ther name Cat0% 09%0%
Ul Classies with = 1LFX" on el marne 00005 0D00% Ut chasses with "L i thear name 00 9505
—— _ Oppanunity Sustan Ur cliegess with ~1-A 1" in thisr 0.720% 0. 750%
L R g s * EHER Uinid clagies with "1-A20" in thedr nams QUBE0 0. Pi0%
Ui classes wath "1-43" in their name 0.500% . 630%
Uird classes with <1-04" in thiss nanm LEO0H 0.630%
Lol classies wth =18 5 thesr name D65 % 0065 %
Uret classes with ~I-4° in their name 0.000% 0.000%
Ured classes wilh =LL5" in thewr naeme 00 . 000%
UBS (Lux) Equity Furid = &nrual report and audited finanoal statements as of 30 November 2025 133
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UBS (Lux) Equity Fund = Greater China (USD)

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

Paxarusn N
That fon i flat fee pa,
for unit chisses. T wmnit clossas
“Macimum with “hadgad® “Mararaim with “haclged™
flat fee pa e i flat fo pa® ir thasr mame
it clagses with ~#= in their name FET 235085 il chsses with " i their nans 1A005% 1.850%
Lt e lises wailh ~ - i ther name 2 10% 2 B00% Uen cladgis with “K-17 in thest fant 0.950% 0. 980%
Linit classes with ~:17 in theirname 1.500% 1530%  Wndl classes with TK-87 in ther name (L Gea%
UL classes with 88" in thedr name 0. 140% 0.140% el classes walh "K-K" in ther name QLO0H 0.000%
Uit clissess with ~¥-4" in Uher name: 0000 0000% U] cladied wath “F= in ther rarne 0. FEl5e C.810%
Lirut cliises wilh "F~ in their name 08304 copt  Un chisses wih "0° in $er name 03004 0,950%
Lient ELissies wilh = 3 an Thast nare 1.200% 12804 el classes with "OL” in their narne 0.900% 0.950%
Uit classses with “0L" in ihae name 1.200% 1.250% el classis waih IS0 7 in thew name G860% 0.8%0%
1ent clisses with ~1-A% = in hir name 1,050% 1.080% Ui cladsied weith ©1-62° in thiaf fame (B30 .A50%
Usnit classes with “142 " in their name a0 1000%  Wn classes with T14437 in their name 0. 7B G.810%
Uit classes with ~1-A3" in Thiir rame 0.830% oongsy o classes with U1A4° in thew name 0.780% G105
Uit clisses with ~ 104" in 1heir name [ 0.830% vy cladges wath ~1-H8° i thear nams ODES% 0 DES S
Uit classes with =1-B” in their name 0. 1% Glags  Und clsses with Tk in their name 000 C.000%
LA ELEses wilk ~1-K- i TPe riae 0.000% D.000%  Ure classes with “U-K" i their name 0oids 00004
Lt larssies with ™ LEX" in thear ami 0000 0000
LIBS {Lux) Equity Fund = Small Caps USA (USDF
LIBS {Lux) Equity Fund — Japan {J&y)
M raim
N flat {ee pa.
m- oo it elassas
Pl e *Manaramn wath *hedged™
: it eyl Tat Fer im thasir name
flat fon pa” i1 2har Farne Urel classes wilh “P* i ther name 1.800% 1,850%
Lt elasais with ~F= i B ok 1.500% o eEges et clagses with "K-17 in thes name 0.950% 0.080%
Lniit clakses wath “K-17 in thgirname D55 0. mm:ﬂnﬁh ::';:'“ﬁm“ gm gﬁ:
Lirwt classes with "8~ in their name 0065 % 0065 % L fame :
Uit clakses with ~¥00” in ther name [ Tiooo%, oo clisses wiih 7F7 in theif rueno 0.700% 0.810%
Uit classes with ~F~ in thes name 0.550% GEank: e it SO in fak e D . douk
Uit clisses with ~0F in Their rame 1000% TR me-mnh_:}t _mw-mm 0:900% 0.950%
Lt classes with =141 = in their name a,w 0.710% Ll'ﬂl:hm'i“ﬂh_lﬂt “w"ﬂm“ 0.BE0% 0.850%
Uit clesses wilh 162 - in Thir neme 0.630% a0 vELclssd Whh TI-ATT N heir naro BN 0.850%
Uit classes with 183" in Their D50 eI UM clakses with "1-43" in their name 0. 780% [NE
i classes with =4 in Their rane D-5a0 D.EI0% x wﬂ“.@“m _::'f“ﬂm“":'::ﬁ? g-;::: 3:&2:
Wit clases with 1+~ n their namw £ 065% D654 - -
e T il 0 000% DOoMe el clisses wilh T in their name L 0.000%
Drite PP pT—— 0.000% 0.000% Ui, classies wath “U-K" in Lhle naene C000% 0.000%:
+ formigdy LIS (Luskh Egurty Fund = lapan Sustanable (P ) GRS 0 24 Lt 2028
2 BS {Lux} Equity Fund
UBS (Lux) Equity Fund — Mid Caps Europe (LR’ e ;
Equity i — sustainatle Health Transformation (USD)
Maxwrwem
Tt Fost o 1 Ty
for umit clises h““_ :'
“Mamimum with.“haslgod™ ) rli sk
. | . *Maniraen with “hacged™
Uit classes wath *P= in ther ih..I"I...iF-.I-I:H'}'"'"L MH-:_‘m Sl L
43151 “P=n nae i i e ”
L elargsies with ~ -1 in thiar narmi 1.000% 1.030% x m";-:::w ;;:g: :.:I'BD!\'.
Uit classes with 8" In their fidone 0.065% 0.085% “T-—n"*“‘m S w"’" T u'mctn:
Dt classes wilh 4 10 s hame C.000% D.000% ""““—’w i 5 =
Uit clagses wilh “F~ in thee name 0-530% G560% m iy . Lo o n‘m“ = m“‘”:
Lt clases walh G an Lhiar narne 950% 1.000% w—-a——-“miw "ﬂ"-':'! T 0 ugmam“ ﬂ'l o
LG W CF i (e e Ll LOO0% T classes with “OL" in thew name 0.910% G.960%
Unit classes with = 1A% ™ in 1héir name 0.580% B0 % Uil clitnces vl =101 v Al e IJ.!!EI'! I'.]-.?IIJQL
Uinl clases wath = A2 in tlar rdsmie 05805 0.590% s I L 7 el ;
Lrat classes with ~AS" in Tr name 0.530% G it it oA el g R L e
et elirees v 1A T Toeir T O B50% a0 Mm“ﬁﬂzlﬂ: Eu“:nam gm 2.&30%
Uit classes with ~1B” in their name (065 % (hD65% x with ":-El' n;wﬂmm » 1}.66\5%
Uit classes with =120 in theie nisne 0.000% D.000% ﬁm“ﬂ"umh I Tt g‘”“ N
Lt classis With “LRA” 10 Thear narne 0.000% 0.000% s welh b o 0 Do
Ui classes wiih =LK™ in 1heir name: 0000 0.600%
¥ frmedy LIS (L) Eguiy Fund = b Caps Euncpe Sustainabie (EUR)
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LIS {Lux) Equily Fund = Tech Opportunity (USD)

Maxarinmy
That fon i
for unit chisses.
“hlainim wath “heiged™
Hlat fee pa® in ther reme
Urnt clrsses with P~ in their name 20404 2.000%
Uit clises with ~ -1 in Lhér narme: 1.080% 1,010%:
Uit classes with "8~ in their name 0.065% G065%
Ukl classes wallh K-8 10 thier name 0004 D00
Uit clagses with " in their name DBO0AE O.630%
Lt classes with =0 in iheir name 1.0 107G %
Lirw D classes with = 0L" in thilr nisme 1.Ca0% 1.0M0%
U clesses wath ™AL " in ihir name 0.720% 0. 750%:
Uit elasses walh =142 " i 1hiir ndmne [ 0 M0%
Wit classes with 143" in 1har nase GE0G% GE20%
LirwT classes wath “1-A4" i Thier name . BO0 B30
Linit cladses with “1-B° n their nami 0.065% 0065%
Uit classes with "14” in iheir name 0.000% 0000 %
Ut Elrisies with = LURI° an Lhar marni 0000 QuE00%
LIES {Lux) Equity Fund — LIS Sustainable (LGN
Mamwrwmm
Tlat fen poa
for umit chises
“Migcenum waith *haigad™
1lat fee pa® inthew rame
Uit classes with " in thewr name 1.650% 1. 700%
Ul classes wath ~ -1 i Uhedr narme 1.030%% 1. 0305
Uit clsses with “E-8" in theirname 0Ol 0.080%
Lt classes wilh “K.%” in thesr name C000% E00%
Unit classies with =~ in ther name 0 700 0.7 30%
Ut classies wdth =G an dhesr narne 0.930% 1.040%
Uit classes with = 0L" in ther narme 0520% 1.040%
Linit Classis with =141 = in their name B50% 0.890%
U classes wath =142 " i 1l r neme 0. BO0A A0
et clakses with =143 in thir name 0 7004 0. 2304
Uit clisses wath “Fdd " i 1hir name i, TO0 0.7 30%
Uit classes with "B~ in ther name o) 0%
Uiewit clessies with 13" in their name 000 (E00%
Uit g lasses wath ~ U0 an thgir name 0 D00 00005

The alorermentiored flat fee shall be used as follows:

1. In accordance with the following paovisions, 2 noasdmum flat
fee based on the net asset value of the Fund is paid from the
Fund's assets for the management, adminkration, portfolic
management and distribution of the Fund (it applicable), &=
well 35 for all Depositary tasks, such as the safekeeping and
supenision of the Fund’s assets, the processing of payment
tansactions and all other tasks isted i the “Depositary and
Main Faying Agent” section of the sales prospecius. This fee s
charged ta the Fund's assets pro rata temports upon every cal-
culation of the net asset value, andis paid on a monthly basis
{rainurn flat fee) The madrmum flat fee for unit dasses with
“hedaed” in their name may contain fees for hedging our-
rery figk. The relevant maxdnum flat fee will not be dharged
vl the correspanding unit dasses have been launched, An
owvendew of the mazximum flat management fees can be found
under “The sublunds and their special imestrent policies”
section of the sales prospecius,

This fes is shown in the Staterment of Operations 25 “Hat fee”,
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2. The maxinnun flat fee does not inchude the follewding fees
and addiional expenses, which are also taken from the
Fund assets

2)

b

<)

d

—

&)

fl

—

4a

k

&l rher Fund asset menagement edpenses for the sale
and purchase of assers (bid-ack spread, marker-based
brokerage fees, commissions, fees, eic), As a nie, these
expenias are caloulated upan the purchase or sale of
the respective assets. By derogation herefrom, thess
additional expenies, which anse thimugh the sale and
purchase of assets in connection with the settlernent of
the jssue and redemption of units, are covered by the
application of the swing prdng pinciple pursuant to
the section tithed ~ Met asset value, issue, redemption
and conversion price” of the sales prospectus,

feas of the supendsory authority for the establishment,
modification, liquidation and merger of the Fund, 2
weell as 2l charges payable to the supervisory authai-
ties and ary stodk exchanges on which the subfunds
are listed,

auditor's fees for the annual audit and for authorisa-
Tions im connection waith creations, alterations, liquida-
tions and mergers within the Fund, as well 25 any other
fees paid 1o the audit firmn for semvices provided in rela-
tion to the administration of the Fund 2nd as permitted
vy law;

fees for legal consultants, tax consultants and nota-
ries in connection with the creation, registration in
distribution countries, alteration, liquidation and
merger of the Fund, as well a5 for the general safe-
guarding of the interasts of the Fund and its investorns,
insofar &s this is not expressly prohibited by law,

costs for publishing the Fund's net asset value and

&l costs for notices o investors, induding translation
Conts,

costs for the Funds legal cocuments (prospeciuses,
KIDs, annual and semi-annual reperts, and other docu-
ments legally required in the countries of domidiliation
and distribution);

coats for the Fund's registration with any foreign super-
visory authorities (if applicable), induding fees payable
1o the foreign supenisory suthorities, a5 well as ransla-
ficn costs and fees for the foreign representative o
paying agent,

expenses ncumed through wse of voting o crediton”
rights by the Fund, including fees for extemal advisers;
sty and fees related 1o any intellectual propeny reg-
istered in the Fund’s name, of to the Fund's rights of
ustsinuct,

all expertses ariing in connection with any exraordinary
measures taken by the Management Company, Fortfalio
htamager of Depositary to protect the interess of the
vestons,

if the Management Company participates in dass
action suits in the interests of investors, it may charge
expEnses ansing in connection with third parties (e.g,
Iegal and Depositary costs) to the Fund's assats, Fur-
thermaore, the Management Company may Bill for 2l
administrative costs, proviced these are verifiable, and
disclosed and accounted for in the Fund's published
total expense ratio (TER),

These commissions and fees are showm in the Statement of
Operations as “Other commissions and fees”
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3. The Management Company may pay railer fees for the
distiibution of the Fund.

For unit class F, an additional fee will akso be charged; this
shall be detendned wia 4 sepadate conwact batvwean the inves-
tor and LIBS Asset Management Switzerland AG or one of it
authorised distributon partners

For unit class “1-8°, a fee is charged 1o cover the costs of fund
administration (comprising the costs of the Management
Compary, the UL Administrator and the Depasitary). The
costs for asset management and distribution are charged out-
side of the Fund under a separate contract concluded directly
between the investor and UBS Asset Management Switzerland
Al o one of its authorized representatives,

Consts refating 10 the services parformed for unit classes |-,
K- and L1-x for 2sset management, fund administration
{conpaising the costs of the Managenent Comparny, the

UC) Adminisrator and the Depositany) and distribution are
covered by the compensation to which LBS Asset Management
Switzedand AG s entitled under a separate cantract with the
imvestor

Costsrelating to the asset management sendces to be provided
for unit classes “K-B" are coverad by the compersation 1o
which LUBS Assel Management Switzerland AG o one of its
authorised dismbutors is entithed under a separate agreement
with the irvesior,

All costs that can be allocated 1o specific subfunds will be
charged to those subfunds.

Conts that can be allacated to unit classes will be charged to
those unit dasses. Costs pertaining 1o some of all subfunds’
unit dlasses will be charged to those subfundsfunit dasses in
proportion 1o their respective net asset values

With regard to subfunds that may invest in other UCIs or
UEITS under the werms of their investiment policies, fees may
be incurred both at the level of the subfund as well as at

the level of the relevant target fund. The management fees
(exchuding performance fees) of the target fund in which the
asaets of the subfund are invested may amount th a maxmum
of 3%, taking into account any waiker fees,

Should a subfund invest in units of funds that are managed
directly of by celegation by the Management Company ivself
or by anather company linked to the Management Company
through common managenent o conmol of through a
substantial direct or indirect holding, no issue or redemption
changes may be charged to the investing subfund in connec-
tion with thess target fund units.

Details on the Fund's angoing costs (of angoing charges) can
be found in the KiDs

UBS (Lux) Eguity Fund = Anrweal report and audited finandal statements as of 30 November 2025
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MNote 3 - Taxe d’'abonnement

The Fund is subject 1o Luxembourg law. In accordance with
current legislation in the Grand Duchy of Luembourg,

the Fund is not subject 1o any Luxembourg withholding,
income, capital gains of wealth taxes. From the total net
assets of each subfund, howeever, 2 tax of 0.05% p.a. ("taxe
dabornement”) payable to the Grand Dudhy of Luembouwrg is
due at the end of every quarter (reduced taxe d'abornenent
amsounting to 3.01% p.a. for unit dasses F, I-A1, 1-A2, 1-A3,
I=fd, I=8, =X and U=X). This tax is calculated on the total net
assets of each subfund at the end of every quarer. In the
eyvent that the conditions to benefit from the reduced
0.01% rate are no longer satisfied, all unit in dasses F,

1-A1, I-A2, [-A3, 1-A4, I8, |-X and U-X may be taked at the
rate of 0.05%.

subfunds may benefit from reduced taxe d'abonnsment
rates ranging from 0.01% 10 0.04% p.a. for the portion of
net assers that are imvested into emdironmentally sustainable
BCONMNIc activities as defined in Article 3 of ELY Regulation
2020852 of 18 lune 2020

Mote 4 — Other income

Other income mainly consist of income resulting from Swing
Pricing.

Mote 5 - Related party transactions

Conmected persons in the context of this nate are thase
defined in the SFC Code on Unit Trusts and Mutual Funds.,
All tramsactions entered into during the year between the
subfunds and its connected persons were camied out in the
reormal course of business and on pormal commencial tenms.

a) Tramsactions on secunities and denvative finandal
instruments

The volume of securities and derivative finandal irstruments
undertaken via a broker that is an atfilizte of the Manage-
ment Company (except opdons), the Fortfolio Manager, the
Depositary of the Board of Dwectors for the fimandal year
from 1 December 2024 1o 30 Rovember 2025 for the follow-
ing sublurds Boensed for sale in Hong Kong is:

Vielume of transacton
In Sequrities and
dedvatiee financisal B e % of the
instrumernts with  total of security
LIES (Lux) Equity Fund relnted parties transactions
- China Opportunity (LS0) 162 230453 40 LD 168%
— Enngrging harkes
Sustainabie Leaders (LSO} 49976 420.92 LSO SAam
= ELrpean Cpporisity (EURY 109 787 #0139 ELR hAd%
=~ Greater China (US0) 98 45 715,87 LD 202%
“Tech Opportunity 0600 B89 305 .04 U0 005%

! Tewrrmeeety 1SS (Luod Bquaty Fund = Eurcpéan Opporiunity Sustanabl ¢ (EUR)

L3
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Commbssiens on
Arantactions in
Securities and dervative
finandinl instrument: Avernge rate of
WBS [Lux] Equity Fund with refated parties commission
= China Opportunity (U500 137 126,47 USD 0.00%
— Erneming Mirkels
Sustainable Leaders (US0H A4 796,13 USD 001 %
—Eumpean Cpporurety (ELEY 1 7al ABELR 0.00%
= Gareater China (USD) 10 SE0 36 U0 GO0
— Tech Opgortumity (USD) 42416 USD 0.00%

* formnedy LIES Ly Egurty Fund — Bunogé-an Oppoctunity Sustamabie (ELRY

As disdosed in Note 10 —Tramsaction Costs, the wansaction
costs for fieed-income investments, exchange raded futures
contracts and other deqivative conracts ane included in the
purchase and sale price of the investment and are therefore
not listed individually here,

Welurne of ransactons

in other tecurities

mncept equities,

pejuity-like cecuritie:
and dervative A a % of the
financial instruments] total of seourity
UIBS (Lux] Equity Funed with related parties trantactions
= China Oppertunity (US55 - LISD 000

= Ememing Markels

Sustainalble Leaders (US0H - LI5S0 0.00%
= European Cpponurey (EURY - ELH 0005
= Greater China (USD) - IS0 [P
= Tech Opportunity JUSD) IS0 .00%

" formedy UBS (L) Equity Fund - EBuropean Opporunity Sustanabie (EUR)

Accerding 1o nomeal Market practice, no commissions have
been charged ta the Company on ransactions on “other
securities (except equities and equity-like securities)” with
related parties. Such transactions were entered in the ordi-
nary course of business and on nomal commercial terms

For the conversion of the volume of transactions with related
parties into subfund cumency, the exchange rates af the
financial statements as of UBS {Lux) Equity Fund were used,

b} Transactions in Units of the Fund

Cornected persons may invest in a new subfund/unitclass for
the purpase of providing seed capital (" Divect Investrment”™),
with the intent of remaining invested until the subtund/unit-
class has substantial net assers. Such invesTments are at amn's
length and comply with all late trading/market timing preven-
tion requirements. Mo connected persen may irmvest for the
purpose of exercsing management or control over any Fund
or the Company.

¢ Holding of the Cirecors
The Management Company and its connecied persons are

allowed to subscribe for, and redeem, sharesfurits in the
subfunds
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s of 30 November 2025, 1 Director of the Management
Company holds units as follows:

% per

I bsisr Total Net

Suibhnds af umits Bt \Vabue
LGS (Lunc) Equity Fund = Greater China (L5500 55 DLdd

Mo gcher Directors had holdings in the sublunds registerad in
Hong Kong asof 30 November 2025,

Mote 6 — Distribution

In accordance with Article 10 of the Management Regula-
tinns, the Management Company will decide the amount of
distributions to be paid out by esch sublund atter closure of
the annual accounts

Thee payment of distributions must not result in the net assets
of the Fund falling below the minimum amount for fund
assets laid desamn by the Law of 2010, I distributions are
made, payment will be effected within four months of the
end of the financial year.

The hanagement Comparny is entitled 1o decide whether
interim dividends will be paid and whether distribution pay-
ments will ke suspended.

A income equalisation amount will be caloulated so that the
distribaution comesponds to the actual income entitlement,

Note 7 - Soft commission arrangements

If permitied by the laws governing the Portfolio Manager, the
Portfolio Manager and its affiliates may enter into soft com-
mission arrangements with certain brokers which they engage
ir security transactions on behalf of the subfunds under wiich
certain goods and services used 1o support investment dedsion
riaking will be received without a direct payment in return.
Such commissions are defined as soft dollars by the Hong Kong
Securities and Futures Commission. This is only done when

the transaction execution is consistent with the best execution
standards, and it has besn datermined in good faith that the
brokerage fee is reasonable in refztion to the value of the s
cution and'or brokerage senices provided by the broker.

Goods and senvices received solely induded research services,
The relative costs or benelits of ressarch received from brokers
are not allocated among particular dients of funds becauss it
is balisved that the research received is, in the agaregate, of
assistance in fulfilling the Portfolio Manager and its affiliates”
averall responsibilities o their cients or funds they manage.
The amounts of warsacions executed with brokers having
saft commission arangements in place and the related
conrmissions that hawe been paid by the subfunds for these
transactions are 35 follow:
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Aslated WIBS [Lux) Equity Fund Tetal Expense Aatlo [TER)
S e~ ooty 040 VB g G !
sxpeurted with peid by the = China Oppartuniy (LSO} (G0 O-acc 1.265%
brokers under sublunds - Ching Dppariunity (LSS) LX-acc o0 %
st commisrion . h’_;"‘:" — Emerging Markets Sustanable Leaders (LSD1 1B-ac 0.17%
WBS (Lux] Equity Fund T inusa UmUSO) - Eroeroing Mrkuts Susanable Leaders (USD) (CH LG oee 0034
_cmwwm = z -Mmmshunﬂmnﬁﬂ][ﬂ.ﬁ]&ﬂ 1.32%
“Ermeming Markets ~ Ernprging Markets Sustainable Leaders (US0}HP-acg 1.89%
Surstainabip Leaders (USCY ' * o —Emerping Markets Sustanable Leadees (LS00 (CHF hedged] Pace  2.04%
:m:ﬂmmmw 52952 IIJE.'Eﬁ- mmﬁ- A MM e it £ S OOtk 1%
TTach Gpgerturity (UE0) TRE T EIGAD Traggay  CEMmng Markes Sustinabie Lesdirs (USCH Crace Los%
- - Enrging Markets Sustanable Leaders (USD) ICHF hedged) O-aee 1. 10%
ooty LIB2 0.y Bty nd = S Cuproontnity Susisinatié ELE) ~ Errering Miarkets Sustanabie Leatess (USC) [CHE) L-X-30c 0.04%
- iy
Except of the above item there are no ather comparable fufp Cowitils Reosnily GUTL 1l wic Ll
agresments for the other sublunids, - Burn Counties Opporunity [ELRY 8-A3-acc 0B %
= Eur Countries Cpporiunity (ELR) 18-ac L%
- Euro Counenes Cpporumity [EURY I-5-ace 003%
Note 8 - Total Expense Ratio (TER} ~ Buro Countiies Opportunity [ELRY' Fracc 1.78%
— Eire Ceuntnis Cpporunity [ELRY O-ace 0.06%
This ratio was calculated in accordance with the Asset = Burn € ountnies Opporiunity EURY U ac 0.03%
Management Association Switzerland (AMAS) "Guidelines on — Burepisn Opporiusuty (EUEF 1-A1-scc 0, 74%
the calculation and disdosure of the TER” in the cument version - guropean Coporiunity ELAF 1A3-acc .Eas,
and expresses the sum of all gosts and mmssm charged 0N Tiirepean Cpporiumity URF R-ace 0045
an ongaing basis 1o the et assets (operating expenses) taken  Eiopsan Cpparianity [ELRF Pat 1B
retrospectively 25 a percentage of the net assets. ~ Eurpeen Opporiumity [EURF (USD hedoed F-acc S
= Eurcpean Cpporiumiy ELRF Qracc 0.53%
TER for the last 12 months:  Baroraar Coperay BT 4750 A O e T
WES (L) Equity Fund Tota) Expense Ratlo (TER)  — 9003l Improvers (USDP (P} 1B-acc 0.10%
~ Biotech USD) P-act 7 09% —~ Ginbal Improwers (USDF U-X-ace D.03%
-whm]ﬂﬁfnﬁt R - (Fnbal mﬂmm{m Feaor 0Bl
 Booiwch (USD) Grace Tman - '@obel Sustainabie (USEHCHE portfolio hedged) Face DEG%
P ——— Toa% - Gobal Sustainable (USD) (EUR pertfiho hedged) F-ae 0BG
T Bimtech {0 e Coam  ~Sobal Sunainable (USO)GER portfolis hedged) Face 0.66%
= China Opporbunity (USD) F-act T.01% ol Sustsinable fLSD){LSD pertfode hedger) Faer 0.E5%
~ China Opgortunity (US0) FAT-302 1o - obal Sustairable (USD)A1-0e 0755
htmwrmmm1“ 1. 2084 ~ (obal Susiainabie (USD A28 OLM%
~ Ching wmkﬂm 1,048 = (inbal Susiainable {USD) A3 -a0g 0.63%
Ty —— T — G —Cobal Susiainabie (USD)HB-ace 010%
= China Opportunity (USO) EUR) FA dst 1000, ~ESocohSunnrable LIS0NHRTH: s 5.13%
ZCrina Opportunity (USD) FB-ace oiet  —Gobal Sustainable (USD) LY hidged) 1-9-ac 0, 10%
= Chine Opporounity US0) e Tow - Giobal Sustainabie (USD) 1-4-acc 0.03%
~ Ciina Opportunity (USD) K-1-8cC 1o — Gobsl Sustainabie (USCHCADH -X-gte 004 %
= China Opportunity (US0) K-Xaee O0fN TSt dusunable 1.80) P ace 2L
China Oppormunity (LSO} F-ace Taam - Sobal Susiainabl (USD) {LUR P ac §,27%
= China Opporiunity (50} |ALD hedged: P-ace 243%  —Slobal Sustainable {LISD)EUR hedged) P-aoc 1B5%
—China memp‘-!ﬂ. RS —C'hh-'ll Suﬂmﬂﬂﬂﬂ]ﬁlﬂ}?‘m I-.Sﬂi
= China Opperiunity (US0) R hedged! Fac Zaa% - Cobal Sustsinable §L50) O acc ki
— China Dpportunity (IS (KD} P-ace 2.30% — Gkl Serftairiabie (LSO EUR) D-ace 0.0a%
= China Gpportunity (US0) (B Redged) Pace Zaz, - Oobal Sustainabie (USD)LX-act 0045
—China wmm:p_ﬂ LY — Grgater Ching (USE) Facc 0.50%
= China Dpporunity (USE) (5G0) Pac 7 35% = Greater China (USD) kAT -acg 10T%
— China Opportunity (LS P-mdit 2308, = Grgater Chirg (USDY FAZ-acc 1.01%
~China Oppertunity (U50) (ALD hedged) Pmdist T4any, T Geatkr China (LUSO) bA3-a 0-50%
= China Opportunity (SO (HRD) Pmdit 7.39% = Carzater China (USD) kX-acc D.03%
= China Oppertanity (USD) Gract 1.36% ~ (anbarteer Chira USDY) (EUR) N-ace 2 B0%
= Ching Dppertunity USD (U] G-act 1.75% 'WW‘L’;SNW"‘“ mui-ﬁ'.:
. Hesrnecly Equty Fund — Eure Counines Opportunay
= China Opportunity (US0) EUR hedged) Qe 1.30% *mmmzmm—mwymmuwm ;
= China Oppertunity (USD) (HKD) O-goc LEEM *formedy S (Lund Equity Fund = Globil Sustanable Improvers (US0)

UBS (Lux) Eguity Fund = Annweal report and audited finandal statements a: of 30 November 2025
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WES (Lux) Equity Fund Total Expense Ratie (TER)  The pertfolio turrover statistics are the fallowing for the

- Greater China (USE] ICHE hediged) Prate 24s%  period under revievy

= Grealer China (USD] [EUR hedged) P-acc 245%

- Greater China {USD) (5GDY) Face Ak WES (Lux) Equity Fund Partfolie Turnaver Rate (FTR)
= Greater China {LS0] O-acc 1.26% Dot LED) LT
- Greater China (LED) (CHF hediged) Q-ac 1.31% = Chana Dpporunity (US0) NLE2%
= (eater China {USD] (EUR hedged) O-acc 131%  TEmerpng hlarkels Sustsnabie Leaders (USCH 70.30%
= Japan (PYF FAl-ac 072w = Eum Countries Coporiunty [EUR) 5 454
~ japan (FYP 1-A3-ac GE1% - Lumpan Oppariunity (EURKE 106.77%
- Rapan (PYP P 1584 = WGiobal improvers (LG0H 50,52 %
- lapan (FY} Grace 104~ Ofobal Sunwnabie S0 BrEI%
- fapan (FYP U ace ooasy - Omater China (USD) 16.60%
— b Ciaps Euimepe (BURY -41-ace G618, 7 Apan UFYR 27.36%
= i Caps EUrope (ELIRY 1-B-att (A% M Caps Eurcpe (ELRP #2565
— Mid Caps Europe (EURP P-scc 17rse —Med Caps LEAUSED 129,65%
-W{mumm racc 1,098 = Sutainable Health Trarsformnaton [LSD) 23 16%
— bid Caps USA (USD) HB-ace oa0%  —fesh Opporunity (USEH 25545%
= hvd Caps USA (USD) 1X-acc g0t - USSustainsbie (USC) a1
— b Caapel LISA (UISDH Poace 1.86% formedy UBS (Luod Equity Fund — Burm Countnes Opportunity Sussamabde (EURE
=hd Caps USA (USD) (CHF hedged) P-acc 1ape,  Ffoernety LB fluad Equty Furd - European Opporiunity Sustainable (EUF)

* fearveety LB (Luog) Equty Fund = Global Sustainaide improvers (U600

20 Cpd LISA DUS0N Qraed OF3%  a fermerly UBS fLusd Bquity Furd — Japan Suasnable UPY)
=had Caps USA (USD) (CHF hedged) Granc TO3% formnerty LB fLuod Equity Fund = BAd Caps Europe Sustsnable ELR)
— b Caps UISE 1USD) U-K-ace £:04%
= Sustainalble Health Transformation (USD) F-acc 0.69% ;
T AT T e Tam Mote 10 - Transaction costs
~Sustanabie Health Transformation (USD) (CHF hedped) Pado 1.83%
TS Emabie Heah Transtormeaion 17500 (ER hedoodl Foace TEam  Tansaction mﬂshqude hmlaerafg.e faas, s1amp duy, Incall
e T taxes and other foreign charges if incurmed during the period,
- ansiomaation (USCH O-acc 5% X - -
Transaction fees are inchuded in the cost of securities pus-
= Sugtainalble Health Transformation [USEY (CHF hedged) Crace 1, 0a% chased and sold
= Suctanalle Health Transformation (USD) (EUR hedged) Gao 1. 0% )
= SHIANHIORIN ST T oo e O it SR For the finandial year ended an 30 Noverber 2025, the Fund
= Poch Qpportunity {USD) 9-ace 2% inourred wansaction costs relating to purchase or sale of invests
= Tech Qpportunity (WS CHF hedged] Pagt LI8%  ments in securities and sinilar transactions a3 follows:
~ Bechy Chpportumty (USDH {EUR hedged) Pace 2,16%
= figh Cpportunity (USD) Grac 1098 UGS Lux) Equity Fund Transaction costs
—Teeh Cppertunity (USD) {CHF hedged) G-ace 1.14% = Bicdech ILSO) 143 3613 LED
= Teeh Oipportunity (USCHEUR hedged) Gracc 108%  —China Opporumy {USDH 4061 295,33 LED
— IS Sugtmnable (LSO} P-ac; 1.72% = Emerging Markes Sustainaibie Leaders (USDY 873 805,58 LS50
=115 Sustanable (SO O-ac 1.07% - Eum Countried Oppedtursty (EUR) 167 524 TIELR
* formerty LS Luxd Eguny Fund = lagan Sustainable {F1) = Europesn Opporiunity (EUFH 375 B VDER
¥ formerty LIBS (L) Eguity Fund = Mid Caps Eunope Sustainable (EUIR) — Gicdal Improvers (LEDE 1590 982 BB LED
—Glokal Sustainable (USD) 433 39151 LED
The TER for classes of units which were active less than a 12 — Geviter Ching (ST 885 (33,68 LED
maonth period are annualised, ~ Japan (FYe © 100 054 Y
. . » _ = id Caps Eurcpe (LR 15024815 LR
Transaction costs, interest Costs, seounities lending costs and o Caps LGA (USDH a4 136 BELED
any m;ﬂzt:::mﬁ]_lﬁl;cmnecdm with currency hedging ¢ 4 Caps SANSOP 347323 50
AP O W W) - = Sismainable Healh Fanslormaton (USD} 78 413,78 LAD
= Tech Cipportunity (U500 167 552,75 LED
Note 9 - Portfalio Turnover Rate (FTR} U5 Susminatie U50) 3.963.03 5D
! ferrngely UB'S Lo Equity Fund - Eund Countrigs Dpportunty Sustainiabie (EUR)
The partiolio tumover has been caloulzted as follows: *forrnehy LB (luad gty Fund = European Opporlundy Sustainadle [EUR)
# fearneety UBS GLuod Equity Fured — Globial Sustainable improvers (LED)
* foererty LB'S fLund Equity Fund = Bapan Susamabie UPY)
(Total purchases + total sales) — + foerinerty UB% fLuod En sty Fund — M d Caps Europe Sustanable (EUR)
{total subsaniptions + total redemplions) *menged on 24 e H00%
Average of net assets during the period
under review
UBS (Lux) Eguity Fund = Anrweal report and audited finandal statements as of 30 November 2025 ]
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Wot 2l ransaction costs are separately identifiable, For fived
imcome imvestments, forward ourmency conrads and wher
derivative contracts, Wansaction costs will be included in the
purchase and sale price of the imvestrent. Whilst not separately
iderifiable thede wansaction costs will be captuned witkin the
performance of each sulbdunds

MNote 11 — Defaulted securities

In the event a bond is in default (hence not paying a coupon
prircipal as specified in the offering documents) but a pricing
guoles exists, a final paymernt ik expected and the bond
wiould therefore be kept in the portfolio.

Furthemmnore, there are securities that have defaulied in the
past where no pricing quotes exists, These securities have been
fully written off by the Fund, They are rmonitored by the man-
agement company that will allocate any retum that might still
arise {ie dividend) to the subfunds. They are not showm within
the portfolio but separately in this note
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b The fallowing name changes occurmed:

Old name MW name Date
LPES L o Equirty Fund UBS L) Egurty Fund

- Eume Countries Opportunty = EBurs Courines

Sustaniabie (ELA) Dpportunty {EURY 0.5 2028
UES (LLo Equaty Fund

= Eumapean Opporiunity LS {Luc) Equity Furd

Swstanable ELR) = Buropean Cpporunity SELR} 20.5.0025
UES (Lux? Equaty Fund

- Gictal Sustanabie LIS (Lioe) Bequity Fund

Irnipeovins [LSDH — aleibal Impenes (USD]) 052025
LB (LU Equity Fund LS (L) Equity Furd

= Japan Sustainable UFY) = Japan UFY) 20.5.2025
B (Lioe) Equnty Fured

~ bhid Caps Eurcpe LB fLus) Equity Furd

Sustmnabie [ELR) — el Capes Burope (ELIR] 205205

Mote 13 - Subseguent events

The followaing merger ocurred:

Lact ealeuln-  Effectioe date

L85 {Lux} Equity Fund — China Opportunity (USD) Subfund Merged Ints Hon date of the menger
UsS (L Equity Fund  LES L) Equity
Shnare Curmency Mumber — b Caps Europe Furd — European
FALLS HAN HEALTH IND HED0.1 HKD 124 842 95000 [EUR) Cportunity SEUR) 1922006 20.2.2026
CHMA FORESTRY HOL USD000T ‘PEG & HED 4 B34 Do0.00
UBS (L) Equity Fund ~ Greater China (USD) Note 14 — Applicable law, place of
—_— Curmney wmbee  pErformance and authoritative language
FILLS, HAd HEALTH IND HED0, 1 HED: 53 342 197.00
CHIMA FORESIRY HOLUSDD.00) REGS  HED zioszopoce  The Luxembourg Districe Courtis the place of performance for
all legal disputes between the unitholders, the Management
J x Company and the Depositary. Luxembourg law applies.
LIBS {Lux) Equity Fund — Mid Caps Europe (ELR) However, in matters conceming the claims of investors from
other countries, the Management Company andfor the
S Currenty NUMBEE Dl tary can elect to make themselves and the fund subject
IFUGH BK FESCL CF COM ELRL1E EUR TIUOLE 4 the jurisdiction of the countries in which the fund units
LEAROUT MAUSPIE SPERCH -DERALIL ) 10 800.00

* fewrniedy LS [Lust) Equty Fund — Mol Caps Erope Susta nable (EUR)

Mote 12 — Events

a) The following merger acoumed

Lastealodda:  Effective date

Subfund Plerg e vt tion date  of the merger

LB fLu} Bguaty Fund  UBS (Lui E quiny. Fund

wiere bought and sold.

The English version of these financial statements is the
susthoritative version and only this version was audited by
the auditor. However, in the case of units sold 1o investon
Irom the other countries in which Fund units can be bought
and sold, the Management Company and the Depositary
may recognize approved trambations lie. spproved by

the Management Company and the Depositary) into the
languages concerned & binding upan themselves and the
Fund.

—Srnall Cagg US4 Fund — hd Caget LS4
o} s 2462005 2560025
UBS {Lux) Eguity Fund = Anrweal report and audited finandal statements a: of 30 November 2025 Led
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Note 15 - OTC-Derivatives and Securities Lending
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1f the Fund enters into OTC wansadions, it may be exposed 1o nisks related 1o the creditvarthiness of the OTC counterparties:
wihien the Fund enters into futures contracts, options and swap ransactions or uses other derivative technigues it is subject to the
risk that an OTC countenparty may not meet {or canndat meet) i obligations under a specific or mulkiple contracts. Counterparty
risk can be reduced by depositing 4 secunty. If the Fund is owed a secunity pursuant to an applicable agreement, such security
shall be held in oustody by the Depositary in favour of the Fund, Bankruptcy and insobvency events of other credit events with

the OTC counterparty, the Depositary o within their subdepositanycomespondent

bank network may result in the dghts or

recognition of the Fund in cormection with the sequrity to be delayed, restricted or even eliminated, which would force the Fund
o fulfill its oldigations in the framewark 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 secunities portfolio to third parties. In general, lendings may only be effected via recognized
clearing howses such as Clearstream International or Eurocearn, or through the intermediary of prinee finandal insttutions that
spedalize in such adivities and in the modus specified by them. Collateral is recelved in relation to securities lent. Collatesal is

compasad of high quality securities in an amount typically at least equal to the ma

UBS Europe SE, Lukembourg Branch acts as securities lsnding agent.

rket value of the securities lbaned.

All market values for collateral received for securities lending andfor OTC derivatives have been deareased by the haircuts

as defined in the sales prospectus.

All collateral breakdowns are calculated wsing the hairout-adjusted values,

OTC-Derivatives*®

The QT C-derivatives of the below subfunds with no collateral have margin accounts instead.

Subtund Urrealized gain Collateral
Counterparty [lzez) reokved
UBS (Lux) Equity Fund = China Opportunity fUS0)

Cifibank -4 D05.45 UED 00 LED
Geldman Sachs 936 998,67 USD 0.00 LED
Peemuara 850 06,58 5D .00 LED
Eate Sredt 170 450,44 U5D 0:00 LED
85 AG -1 46911 USD .00 LED
LIBS [Lux) Equity Fund - Emerging Markets Sustsinable Lesders (USD]

%5 b A1.29 50 T.00 LED
Wislpas Banking Corp 120 16526 LA0 0.00 LED
D5 {Lux) Equity Fund - Curepesn Opportunity (EUAT

FRAC 58 151 J0ELA 0:00 ELFR.
I hiorgan I IER GO0 ELR
LUBS AG 23 75619 ELR GO0 ELR
Wislpac Banking Corp B 32 71 ELR 00 ELR
LES {Lux) Equity Fund = Glohal Sustaina bie (USD)

Barclays 282,07 USD 000 LED
Canatan impenal Bank 101 20557 LD [T
Cilibanic F1 73633 USD GO0 LRD
HEBC < 33075 U5D [ ]
JP horgan 785,53 V5D 00 LE0
Moman Sanley 51 47612 S0 GO0 LED
Standard Chartered Bank 2 188 B2 LAD 0.00 LED
Sate Sreel 5 120.0% USD 000 LED
Wisipas Bunking Corp 1 128997 39 LUED 0.00 LED
LIBS (Lux) Equity Fund - Greater China [USD]

Barclays 3240 51 LD [T
Citibank 23897,37 5D T.00LED
[T 430 11376 L&D 0.00 LED
Peamuara -5 343 87 LSD .00 LED
UES A5 -3 18752 UsSD 000 LRD
VWesipac Blanking Corp -1 15} 842 05 USD .00 LED

* foarneely UES (Lud Bguity Furd = ELropean Opporiuniy Sustanable (ELR)
" Deriaived traded on an offical exchange are not nduded in this table &5 they are guarantesd by a ded
deanng house assumes the risk of foss.

UBS (Lux) Eguity Fund = Annweal report and audited finandal statements a: of 30 November 2025
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Subfund Unrealized gain Colinteral
Counterparty LI 1] skt
LIBE (Lux) Equity Fund = Mid Caps LISA (USD)
Canadhizn impenal Bard 1 1910 LSD [
Goldman Sachs 1 27518 LI5D GeousD
Morgan Stankey 37003 50 (00 U0
Wespdc Bandang Cop -238 334 L050 [
LIS (Lux) Equity Fund = Sustainable Henlth Transformation (LS0)
Bardlays 30496 U0 Q00 usD
Carudisn impenal Banlk 1 MEA2 1S 00 USD
MR FER NI 00 USD
Morgan Stankey & R82F LD [
State Tt 157 851,40 S0 0O UED
S {Lux) Equity Fund = Tech Opportunity (USD)
Bareliy -13 03857 USD [
Citduankc -2 21998 USD 0O UsD
HEB 2011 LSD GO0 USD
horgan Staniley .11 33683 %D .00 UsD
Nomisa 1 52894 LD [T
WWestpac Baniang Comp =346 304 06 L150 [T
Securities Lending
Counterparty Exposurs from Collatern] Breakdown
Securities Lending as of [Weight in %)
30 Nowember 2025 a5 of 30 November 2085
Madket value of Collateral
LS [Lun) Equity Fund Sequrities lent (UES Switzerdand AG) Equities Bonds Cash
= Bighech (S0 106 233 145,14 U0 11237113574 LED 5533 36 Q.00
= Charn Opportunity (LS0) 593 549 77352 USD 627 547 39996 50D b5 3% 3461 00
—Ernirgng Merketd Suitanablie Liaders (LGE) 40436 364,32 LU0 42 715 151.77 L&D B150 35,50 el K}
— Bt Counties Oppodunity ELEY 2123629660 LUR 2245651667 EUR 63,50 3650 [il]
~Eropan Oppoctunty (EURY 17 26255547 ELR 1818380382 EUR 63.5%0 3650 il i}
= (akobal Improwers US0H 43 803 11882 D 45871 3354 5D B350 36,50 ek
= {alpbal Sustanakde (UGDY B0 134 0F8.16 USD 63074 207.73 W50 B350 36.50 o0
—Greater Chana (USCY 11882891533 LAD 124 616 0556 LSD B5.3% 3461 080
= Japan {FYE 1454128584 Y 1531583 07 Py 5539 HE (L]
= Mg Caps Eurcpe (EURP 1147543245 ELA 12 (90 76047 EUR 5350 36.50 Q.00
=hid Caps L2 (50} 36 547 (4555 LIS0 33507 092,92 LED B5.3% i Q.00
= Sustainable Health Transformaticn (USDH Al BES 906,45 L850 43 471 50604 LSD B350 3650 .00
— Tech Cpperunity (S0} 11000 77504 IS0 19411 00090 LED 653 B 0o
— U5 Suftaanabl e (LSO} 5 ¥R 0TA64 15D 6065 55527 USD 6350 36.50 [iXk K}

= The pricmsg and eccharge rate mfomaten for the Counerparty Expodung m obtained dinkelly from th Lo urities lerdmg agent on 30 Mowvermber 2028 and henoe, it
gt diffier from She closing prces and excharge rates ysed for the preparation of e fmancial statements a of 30 Nowernber 2005

" ferrneely UBS (L Equity Furs — Eure Countngs Dpperiunity Sustarabie (ELR)

? formerly UES (Lusd Bquaty Fund = European Opporiurely Sustanable (ELR}
¥ forrnerly LB (Lud Bgusty Fund = Global Sustainaide improvers (LSD}

* ferrneely UBS (L Bquity Furd — Japan Sustanabie UPY)

¥ formnerly S fLusd Bquity fund —Mid Caps Eunspe Sustainable (EUS)

UBS {Lux) Eguity Fund = Annweal report and audited finandal statements a: of 30 November 2025
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LS [Lux) Equity Fund
UBS [Lep) Equity Fund —Emerging Markets  LBS [Lux] Equity Fungd  UES (Lux) Equity Fund
UBS (Lo Equity Fund  —Chinp Opportunity  Sustainable Leaders - Eure Countries - European
= Blotech (LSO [LsD) [w] Opportunity [ELR] Dpportunity [EURF
Sequrities Lending revenues 57 BHLES USD 6 599 1138 USD 164 FB7.03 USD B1 331.90 EUR 128 305,62 EUR
Securilies Lending 0o51°
LS S zetand AG TP 20,20 USDH 209897341 UED 4343611 LSE 24 TO05 T EUR 30 431,78 ELR
e Burope SE. Lusemboury
Erarnch 5 TER.27 USD 6345 99194 USD VB ATH 70 LD 813319 EUR 12 33058 ELR
et SEOunties Lending revenues 154 58759 USD 4 185 946,33 USD G3BFEIE D LB 79 14 BUR 76 #3349 ELR
UBS {Liod) Equity Fund  UIBS [Lux) Bquity Fund UGS [Lux) Equity Fund LS (Luix) Equity Fund
= Glohal Improwvers = Global Sustiinable =Greater Chine  UBS (Lux) Equity Fund = Mid Caps Europs
sy [uso) (s = Japan UPYF [Eum)*
Seourities Lending revenues 112 420,70 USD TTD 2852 1D 1 372 BFLaAs USD 5 338 SR3 Y ZEE DDD.12 CUH
Sgcurities Lending cos1”
S S Tedand AG 33 r2a.91 Ush 83 782 BhED A1 801 T3 1 B0 BA% Y 85 A0 ELR
L5 Europs SE, Luembourg
Brarch 11 24297 UsSD 27921 85 UsD 137 26725 S0 533 B33 £ Z8 60001 ELR
Pt St Lendinid nivenues GF AET AT LUSD 163 SE5. 371 USD BXIEOT AT LISD 3 103 390 Y 71 BODOTF LUk
UBS (Lux) Equity Fund  UBS (Lue] Equity Fund  WES [Lux) Equity Fund  UBS [Lux) Equity Fund  UBS (Lux) Equity Fund
= Mid Caps LSA —4Small Caps USA  —Sausteinable Health = Tech Opportunity = U5 Satainabie
s WSO Tramstormation (LED) [0 §sD)
Securities Lending revenues 191 36628 USD 3 BOO.53 LD BE DEFAD LSD 47 65548 USD 12 41587 WSD
Securilies Lending 0os1™
LE% SwiTedand Al 57 404988 USD S 84016 LI5S0 2082022 B0 14 F96. 68 5D 3 71556150
UES Eurcpe SE, Lukerboury
mrarch 19 13663 U0 328005 U0 G806 Ta 5D 4 765,55 50 124155060
Mgt Senunties Lending revenues 114 81977 USD 19 63032 LD A0 0.4 LED 28 583,29 5D 74515250

= 0% of the grogs revenus are retaingd as oos1uTee s by LBS Saalmrland AG acting as secunties lending serace provider and 10% ane relamed by UBS Europe SE,
L oty Branch actng as securmlies lending agent.

rerged on 24 June 2025

fonmssy LIBS [Lut) Exquity Fund — Eure Counyies Opponunity Sustainabe [EUR)
formesty LIBS (Lueeh Eguity Fund = Eurcpean Opportunity Sustainakde ELUR)
tormaely UBS (L) Bquity Fund — Global Sustanalbie improvers (USD)

ooy LS (Lut) Bquity Fund — Jagan Sustanable (P}
formedy LIBS (Lue) Equity Fumd = Wid Caps Europe Sustainabi (EUR]

UBS (Luxd Equity Furd = &nrwsal report and audited finanoal statements as of 30 November 2025
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Statement of Investments in Securities and other Met Assets as of 30 November 2025

Transferable securities and money market instruments listed on an official stock exchange
Vakistion in USD
Unrealized gain Doss) on

Futures Ferward Bta %
Cuantityg Exchange Contracts’ of net
Deseription Bominal Swmps [Mote 1) mssats
Equities
Bermuda
o CEEOCOSS £0M LT LLETE o0 LRI EITR 111
TOBAL Barmsda 5 519 B3 T84 ¥
S ——r————— —re —
Brazil
BEL BAMCO BTG PRCTUAL RIS (] COML & T FRF CLAY BIA 0 o0 & 3 18676 5%
ush ERABRADE 8 PO & [ RER A OO8 ITK THE 115 g4 A AR 15
TOTAL Bvani A B2 AT 8 ESE]
China
U0 ALHARR GROUF SLOG SFON ADS fad W BEP O{ ORD-A08 1T 30 00 T b5l dBOAG 5
WED  ALINARS SEOUFSLSE LI 153 1o 50 3 g AR EY [
HED CHNA OITE §C DO& W CRYT & PRS00 0D BAIE 045 LS
CRY  COMTEMPORARY AMFR A [NYE a0 B0 40 15 8. 1) 48 1.3
COMTER PO RARY &SRR L WY1 W DHE A2 S0 oh 1 B0k YOI EE L]
I8 S0 _ESIZRE0IN e
1 T2 oid ol 12 557 1530 LE= ]
SANT BLAVY IND L0 A CAYE 158 Bl b0 4 B WOIEY LIk
TEMCENT HUDGS LB HEDD B0 V54 100 o 15 15% AT 4G 4714
FRF COM SROUP 0D ufhb 00123 T iinEn % 4BF 4553 (]
NAOLE L OEFORTIDN L0 S0o0it ) SRS T 0L A Sid BRRAY L
Ziity habviG GROLF - HT YD 1 0l 5 400 00 d 13 161 d5 (]
hina 4 Bl AFed T 11
i ast
Cyprus
[TEei) FLE GROUP SLDG P GOA EACH RIFR | & RIGE" 5515 o (L5 L]
S——— —
TORAL Cyprn D 0,00
GrEBce
fus FEARLS FINAMCIAL ELIRE DOF05T COMNS B WTOR 1 I?‘= PR 3.3
el
TOBAL G 7406 31858 FE)
Herg Keng
HED  Chimk WG R DR BE0G 1 1 543 000 00 3 0IE e [
HED: H O G B0 ol £ 0k HED i)ﬂﬁ".ﬂ 1'&1?&13‘ [ ¥ ]
TOTAL Hong Kég 4 33 18445 ]
Hungery
uid O Bank wufisd :'H-E-m § Y34 33534 L)
A —
TORAL Hungary 7 TR TRETS FEL)
Inclia
Ll s AT [LLCTRDRK L MR) BRI L] Y580 11180 110
L1} DLF LIRAT D IR EE 1T 0D 4 B ThA B4 150
L Cics i kad Tk sl i e FET.O0 &0 ATREY 281
E HEAT BANE NEI 1547 15200 }7 T % 18
TOTRL badia ) BN AS535 15
 — —— m—
Malayds
R A G R P W O D G Bl ey R | F ST D Oh 553 ERE 30 [%1]
T L F] 1-ﬂﬂEI ﬂ
Mmxion
(e G B P T R IR O B AR R TE SaR O O COLE SRR Ty Tat Q1T O P 5MSS1E7D 0 )
TOTAL Mexco 7 ST FAL]
" Fair-vyabied
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Valuation in LSD
Unrealized gain [oit) on
Futures/'Forward BsE %
Guasntity, Exthange Contracts! of net
Desription Mominal Swps [Note 1) aseets
Poland
FLH PURAERLE MR KALs O RN PR R TR ] 5 ¥E TRl LE
TOTAL Paland 5§ BTT BTAAY b
Singapore
§ ik} g T LA A Iﬁw ?“‘ﬁﬂ‘ ;"E
TOTAL T4 484 FRT]
South Africa
TAR  ARLA GRDUE LD Z4R] Y51 555 00 R L
Tai WATHLRS. KFFOST ST 170 26 00 1 T T e )]
TOTAL foath Alkes 15 ekl 31705 44T
T T T =1
South Koma
B E TRs il GROGF KRS D00 76 31T 00 & 476 Doddd ]
Ky SAMIUNG [LDC TR O R 0D B 11800 X ha ik B4l
s SARISLING FIRE & LLAR SERNE0D LT A 377 VREEA Ll
gy S RME i ERWELON A0 256 L0 14 558 10870 o 51
TOTAL Sauth Koma 5 £ PR 148
——— =LA =
Talwwan
TWh __ASE TECHRILOGY kOL TR 010 400t Eupsarsy  L#
Tl e e BREC RN T DD 1143 00 60 B 204 23544 FIT]
Tws _ WDIATEK INC SWEID _ 2000090 Tk AR =k
T TATwan SINARCOIN Wt TWCL D A7 00 20 2§04 126 54 51
TOTAL Tarman W I 05154 1713
E— -
United Arsl Crmirstes
(117 ALOAE FROFTENLLS AT 'II'bC‘ﬁIEW i T SO ED ."'h
TOERL Uninied Bea Bmisates 5 B3 50450 30
e E— —
United Kingdam
Fai  AWGLOGOLD AShaNTL OAD UiG PRI g am
——————rr—rrrTrrs —remrr -
TOEAL Unitiedl Kinpdam PECTL AT 085
Taksd Baquiibe WEU A 13RT (ST
Wittt T el o 3 b o U ol 0 ! PP Pl LPRLYPPYS e . (i B% % FT fi) S0 h §EY B 1RLAT BT
Tals! ivweitrevh in teca-d e B0 e 13207 AT
s e e
Forward Foreign Exchange contracts
Curreney purthased/ Amesnt purchased! Cumenty sobd/ Amount sld/Meturity date
Chi 5817 00 00 usD T 6K T6A 18 1112006 =115 67181 0
uih 113 8308 fr 114 i B HY 0. 20RE 8354 00
[TE:] &5 13T BD () E7 200000 )i 30EE 2E14% LR
ChT 149 10040 usp 175 GTa 58 1112006 41527 ]
Taksl R =8 Borogs B uiage aanlrach HF FirETy e
Cath at @ 0 deer e i Eraunts b i ottt Lyuid b det 3554 BT oF
Dilhasr priati b ba bl -1 B MEAAY e
Tatl el e 333 184 b1 5A 1 4
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Statement of Investments in Securities and other Met Assets as of 30 November 2025

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

Valustion in EUR
Unrealized gain Jloss) on
Futures Ferward Bt a %

Cuantity! Exthange Contracts/ at net
Desoription Bominal Swaps (Note 1) waswts
Equities
Austria
F: El | P T H.'l."F A R LA T al £ I 2 43
TOTAL Ausira A s 6 B iad
Denmark
DEE WD WORDHEE A5 DEED E ) 156 SAT 00 B 1757 15
[ WORADRESE R TOMES B TR R TR i |5 PRI 143
TOTAL Qsamark 1 947 0004 &7
Frante
(VLS DANONE (LRD 2% A% T o0 i O | D0 2 Al
[k L'DREAL [uith 30 L & 18 IER4E 118
fus CVREH MOET BN NESEY BURD JD Ad T4 O 1IN AT T 0D 1Y
EUE WAICHELM CGDAT DR 50 PO6T SIDNEDK 15306 00 2 B AT B EE 115
[yl SehDEEE EDCTIE Dsks Aiyd 13 00 PR LI 130
TOTAL Frasce 4105 8530 1847
Germnny
[l ALCTROW S DRD APV 101 T 3 T ISR L3
[ud __ BCERSOOES AC Wk £3 a4 00 588 ERR 1D 2ot
(U DELTECHE BOGKIE Al MPVREGEY 1300 5 1800 247
({111 DEUTEE E TELETA N AR G0 LT & 3THETDIA 3%
[US HANNOVER RUELKVERS DR WPVREGD) 81120 73 Mlae F!
EUR WIMECN TECHROLOG AG WPY @G 116552 &0 A G 54 96 [E03
[l KWOAR BRIMSE 4 RV £ 1 BET 00 4 G5 41188 3 00
TOTAL Germany B35 AR5 T 1
Ireland
[ul s OF RELAKG B k) 550 113 60 [T 383
TOTAL brsdarnd 7 B AT A 18
Italy
BuR_ BPRASTRUTTLRE iR Wy P 218 B15 2 827
fun SWEM LR B8 DES DD 4 H.-I-I:"! L 1 m
TOTAL Maiy & B 9333 45
The MNetherlands
[l AALBERTS WY EURD2S 245 B1B 00 £ B0 5B12E 4l
ful AdaiL biB#E W [l 0 Dk 5D 1€ 53 3HRaE R
[l AE NEDCRLARD b DUR.IE #1502 00 5 370 15612 [
(b [x0R sV Eudn o 48 118,00 3 443 32168 [
EI WINMTES DUWEE ELIRD > k1 1&0 4 T'Aﬁld':l I E
TOTAL The Ketharands 35 308 TRATE iaes
Portugal
fua GAdF ENTRGEIA ELUFT -3 ] Pﬂ :I'?H'H'i:li' 1 40
TOTAL Pan [E e e
Spain
Bl AR LA ARG DD 3§ Y57 950 00 16 354 34175 3EE
R WERDAELA S EURD 75 [FOST SUBDNRON) ) 345 00 4 18 85880 155
[l PINTE Lkt B (FOST S0BDY |45 TET 86 1 OAx 47375 35
TOTAL Spain Bt AE ETLEN 7.7
UES {Lux} Ecuty Furd — Eurcpesn Cppartunuty (ELIR®
* fomerly UBS (Lud Equity Fund = Eurcpean Opponunity Sustasnable (ELIRY
Anrnal report and audited Sinangial statements a3 of 30 Novernber 2025 57
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Valuation in EUR
Unrealized gain [oit) on
Futures/Fonwarnd msa%

Cuantity/ Exthange Contracts’ of net
Description Hominal Swaps [(Nate 1) assets
Sweden
SEE  ASEA ABLOYW SER KNPV FUST PRI 50000 7 3% B8 R
LB ATLAY Eﬂﬂ:ﬂll "in'.n.'w.'ﬂn-n 2 IT} L |s!u:\_c- 3T 1FLEN FRF)
TOTAL Swssiden 15 B0 4546 541
Switcerland
CHI  ALCOM &G CHID.Y #7076 00 £ ESZ 55400 13
ful Delnd Tilaalmicm 20 Cuiddi T LD T e i da (K]
CHT  WOWARTE 4G CHID4 (RIGDY 4 50000 AT 4TE 54 335
Chl KEWDMONTEIL TMpE b 150G S0 A 36 B4 00 54 15640 T
Cll Slmﬂlﬂh'l&[hmﬁ AR OO 1A J44Y I %1
VAL St st nil ¥3 T4E 33745 18
Uinited Kingdam
G ARGLD AAERIC AN Q1D LED0 AT [ 1] 5 302 IWLEE [F"]
GIF ASTEAL-GROUP CHDGRH 1D VES B 00 E 370 45157 FFH
GEF ASTRATENIC A& QD 50035 &5 | EN00 18 £ JE5EY 380
G LEG.A2 & GINERAL GF OAD GAFD 025 T 081 LT 00 A EaLEN 208
GEP mATWST Ok FLC DAD GiFLOTES 1 B 2000 & Jd 517 131
[ SHCLL ML QRS fuRG 0 L EMAOD & 44 410 FE ]
EII IJII.'I'\-‘I'I PE OO GEFOOXITIE 185 | 6l 00 TT SeDd 3 E
TOTAL Uniteed 55 001 17647 1945
Tata! Fquii= 2TE 1N BRS TS k]
Tats! Tramifing bbe iece bed 508 saney maroed inidreménh fbed S0 a9 6IT <Al 1iedk aachangs ATA IWh BETE A
Tl (rrstpants 0 et ard s T4 143 86574 535
Forward Foreign Exchange contracts
Curreney purthassd/ Amount purchased/ Cumenty sobd/ Amount sold/Msturity date
usm 5 M0 0000 [ 4572 162 18 11 12626 FRLLL [
il 129 251 45 LD B G 0 1112626 B84 [
G B 150 000 0 [ 5275 40134 b6 | TE2E 5 §TEED [T
Chl £ 625 D00 &0 D2k T 04 A3LIE BE | TOTE & 52T [T
WO 28 T W O 00 [E1) &g BTa &R Bl 1 3008 18 Ho4s L]
6 B0 10 000 0 0k #naanT [T 5 g (1]
fuk _‘.:_n!\ﬁ.nrn! K 21 A3 o G0 BE1.30RE 234 (1]
us 171 1000 [ [FEEAIT] [T B0 2§ [T
Tartad Fovraes o oo e B s £ 108 TH ¥ A4 [
L3R 31 DaAME, Mepirt i an duek kel and Bepedil MroUnts i ad alfves bausl is3et o 55 85150 185
Dot fieint et a0 «FH 19T i
Tabl et sasin JA3 ThA ITAW (s 0
B {Lux} Eguity Furd — Eurepesn Cppartunity EUR)®
= fomery LB (Lud Equity Fund = Eurcpean Opporunity Sustasnable (EURY
Anrul report and audited finangal statements a3 of 30 Novernber 2025 i
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Statement of Investments in Securities and other Met Assets as of 30 November 2025

Transferable securities and money market instruments listed on an official stock exchange
Valustion in USD
Unrealized gain Jloss) on

Futures Ferward Bta %
Cusntity! Exthange Contracts! at et
Description Nominal Swaps [Mots 1) assts
Equitins
Cayman igands
HE AN '] & w 0&
IOBAL faymun niand: ]
China
HER: AR MEDEAL HLDGS L HEDG O 4 X2 000 0 1T B1TET [T
USD  ALMARS GRiOU P LG SHOM ADS D40 H KIP ol ORC-8 00 158356 B0 #5 16 5560 585
MKD ANl GUING DETL HERYI 1 BIE212 80 3 117 48008 331
HED  WLOWE GROUP LTD LS50 0001 300w 2 B15 30 [
MED  Chibia WalRE HANTS BE W DN & L LB D 30843 30013 48
HED  Chiba BESOUREE BV MY 1344 1 THED [E e [
HED:  CHMASDIT WTL 0D D0 & FOST Wil € HALG D B B0 000 50 B % DEE 5% way
CHY  COMTEMPIRARY ALSHDR A CNYR 123 200 00 i ERTE [
HED  COMTEWIRORARY AMFIR CHY 1 H S5 A0 D000 16 5% 15008 3]
MKD  DOmfamG [LICT E0R wEkrt i 4 B0 B0 S8F S804 &1y
HED  FERMAM MATLAN fLA ERYL I B0 800 0 3813 DaR &S 3
UED  TUT HOLCHNGS LI SFOM ADS [A BEF 8 DRD Sk 3 M1 Vo b A1 30 [
HED Firrad GLASS INOLET W CRY L PO AN0 0D £ 0R) 48R R7 084
KD GIMTERT THIRASINT CRVE 1M ML 800 0O | Al 73585 AT
HED  HaseGIHOU TIGERMALD Wy 1S 000 00 4 J76 435 6 @58
MKD  AawG4 eInGEL P CHY L0 1 082 GO W B 32304 L33
CHY  EweEi e MIOUTAD & ENT ] [ 132 e 539
MED LENE TCRMOLOSY CO 81 M ¥ 121 60080 £ L7 EATES Bl
HED  LCWGPOR GROUP MLDG HEDD 19 2 R0 00 3 B 0T o
HED ATkl GEDOGD00 T CRASS 1080 050 80 1) 208 354 153
HED  WADHA GROLP LOUTD CHYI H 1 554 000 00 18132 N 181
USD  METEASE ME ADR REP 2% COM LS00 0 T 18100 45 144 53174 B8l
MED  WETEASE ME USDogtd 520800 00 14 3P S01.E4 [
Udh W CERNTAL [OUC A A08 TACH S8 10 Gl fug & 154 338 00 4 40 Tl [ 1]
HED:  FilG &M SLEANCE HINY 1174800 0 11175 494 38 13
HED SANY BEESY IRDEO CRYE 1 1 M AL OD 4 Bal ER1ES [T
HER:  SUMKING TECHMOLOGY BECS 10 1 3060 |5 B SR [E
USD  TaL EDUCATI0% GRP ADG £ REP 2 CL & QD SHE 17 558 B0 16 314 10254 143
KD TEMEENT lDGE Ll MDD 00 81 b0 00 £ S 41 4 [
USD TP COM GRF TD-SFO0R ADS [ADH REF 0125 DRD 711 E8L00 4 B8N SOLEA [T
MED viesd v AW AFIONA. U500 00001 3 084 00d 0 3 2 83107 46
uug S ﬁﬂwr-u:wnl [T "53
A a5
Heng Keng
HED: ALk GROUR LD WPV 1 034 000 00 30 T 4TRIE ig
HED  Chibik AL DU & P 47 358 b0 40 4 368 85047 L16
HED  Chius WeOBLE LT WY 1 349 500 60 15 104 871,05 FET
MED  CWNA GALAS LANB MEDO 1D 3 P04 00 £437 JEERY Fr
WKL Chiba RS LAND WKDO D 4 3PS OGS0 15 5% 405 24 ]
HED i CEUNE A mobo 18 a8 97F Tenbh v B MR Y ]
HED: TR EAST WOSEON | KEDG 13 085 000 0 817 8135 488
HED:  CWiel ol ChYE b A 00 00 [ FELET] oL
HED:  CHEMZHEM SWESTMEN HEDO DS 4 305 10 50 4N BRETA [
HKD:  Shi ML DG § WED T N7 520 06 00 15871 15010 216
MED 5w GROUR LIAMID MEBbuSd 21 471 088 00 & E8S 35000 [
HED: Pl ] ot DN TERN A NP '=I IEW 1% 158 37 r=
e T T
S (Lux) Equity Fund — Greater China (USD}  Annuasl report and audited finarcial statements as of 30 November 2025 1]
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Valuation In LAD
Unreslized gain [oit) on
Futures/Fonwarnd msa%
Cuantity/ Exthange Contracts’ of net
Desription Mominal Swps [Note 1) aneets
Ireland
b4l O i LG S M ADS HEEF & DD SHE IEHN "ﬂ Iim"!ﬁl J&
TOTAL bstand 1 3TT AN 185
Talwan
il v &) Faivan SIMICO W WAl Pl 1 950 AN AT £ 5 15187 b
e — - S —
TOTAL Tebwan 04 5 13183 [
Thailznd
WKD i IO MRS 133 200 00 i B [
TOTAL Thailand A B o.a7
e i
Tatas B rlan Y B4 48454 5
Tabal Tramfers bleiste bes snd maney maroed mdremeai lnted o0 ss o sl ticdk aachangs BT Lo AL 58 L
Wi Gl Sy R W, () o Sad b A8 55 s Bl
e st it
Forward Foreign Exchange contracts
Currency purchased/Amount purchased/Cumrenty sold/Amount sold/Maturity date
fuk A B L0000 wb 116 GdF P4t Iy 1. 3008 w1 42487 06
[ 48 115 100 00 uEn 0814 310 88 1113008 -1 M &k
. il k"L i el i3 LA Ty ST g
uip 73010610 8 1 %00 10000 [N [ETEN [T
i ol — S8 ATHnD LAT, L bl Lo R Rip
uis T HE M o 48 § 0 ) 11.1.2008 i Mebid i
usn 1118 hbs 83 [ A Al G0 13086 A BRE 4 La]
[uik 1 568 10000 uzD 1 RIS SEI 2T 13,1200 3488 ED [
Cud PP 300 00 D 1 248 71407 1312008 MY 4 000G
Vot Brgcard B 1 Bt i (V072 88 «f 5TH 344 033
Cash it bank, Seconh on demand s0d depcnit 0 abherbquid sk L ELT) ais
Sl it el b B A =1 5 001,84 “Ha1F
Tatsl ned e TEE TR ESLTS 1 Oalh ey
UES {Lux) Equity Fund — Greater China (USD}  Annaal report and audited financial statements as of 30 Novemnber 2025 BE
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2024 11 30

Lux

2024 11 30

7,794,812,702.62

1,432,842,471

(577,068, 675.39) (106,076,764)
7,217,744,027.23 1,326,765,707

132,948,746.02 24,438,638

380,324.23 69,911

22,100,903.09 4,062,588

271.10 50

4,710,611.94 865,905

111,793.97 20,550

1,248,729.97 229,542

3,837,956.36 705,493

7,383,083,363.91 1,357,158,384

(52,723.54) (9,692)

(57,636.49) (10,595)

(8,967.72) (1,648)

(5,579,150.59) (1,025,559)

(11,392,409.40) (2,094,153)

(1,426,832.58) (262,280)

(8,000,516.78) (1,470,655)
(431,943.69) (79,400)
(412,092.83) (75,751)
(8,844,553.30) (1,625,806)

(27,362,273.62) (5,029,733)

7,355,721,090.29 1,352,128,651
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Lux

2023 12 2024 11 30
7,241,734.89 1,331,176
187,711,984.02 34,505,217
15 1,852,753.50 340,573
4,525,377.87 831,855
201,331,850.28 37,008,821
(105,940,507.13) (19,473,984)
(2,769,814.06) (509,147)
(1,591,124.88) (292,481)
(228,885.10) (42,074)
(110,530,331.17) (20,317,685)
90,801,519.11 16,691,135
(304,931,157.81) (56,052, 445)
(6,793,230.77) (1,248,732)
(24,604,129.72) (4,522,731)
3,847,046.50 707,164
(332,481,471.80) (61,116,744)
(241,679,952.69) (44,425,609)
780,794,437.42 143,525,633
2,362,030.00 434,188
(8,333,286.31) (1,531,825)
774,823,181.11 142,427,997
533,143,228.42 98,002,388
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Lux

2024 11 30
360,026,295.47 56,095,697
30,291,868.07 4,719,776
390,318,163.54 60,815,473

15,116,939.00 2,355,370

8,515.96 1,327

679,921.35 105,939

70,093.51 10,921

406,193,633.36 63,289,030

(3.75) @

(31,638.73) (4,930)

(1,504,675.35) (234,443)

(93,733.68) (14,605)
(10,646.47) (1,659)
(3,615.56) (563)
(107,995.71) (16,827)

(1,644,313.54) (256,200)

404,549,319.82 63,032,830
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Lux

2023 12 2024 11 30
649,709.44 101,231
8,687,183.50 1,353,550
15 42,570.76 6,633
587,760.93 91,579
9,967,224.63 1,552,993
(1,283,872.63) (200,040)
(69,975.12) (10,903)
(88,686.34) (13,818)
(15,060.21) (2,347)
(1,457,594.30) (227,108)
8,509,630.33 1,325,886
(14,727,982.18) (2,294,767)
(384,217.03) (59,865)
(130,201.76) (20,287)
(15,242,400.97) (2,374,918)
(6,732,770.64) (1,049,033)
41,436,127.68 6,456,163
(275,630.93) (42,946)
41,160,496.75 6,413,217
34,427,726.11 5,364,184
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Lux

2024 11 30
305,696,216.31 56,193,078
22,529,579.78 4,141,387
328,225,796.09 60,334,466
4,578,370.82 841,596
34,035.80 6,256
38.57 7
511,654.45 94,052
127,248.33 23,391
333,477,144.06 61,299,769
(13,826.92) (2,542)
(3,052.37) (561)
(427,268.62) (78,541)
(320,314.37) (58,880)
(20,297.00) (3.,731)
(58.25) a1
(340,669.62) (62,622)
(784,817.53) (144,265)
332,692,326.53 61,155,503
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Lux

2023 12 2024 11 30
473,694.14 87,074
11,976,568.70 2,201,533
15 110,240.66 20,264
98,887.43 18,177
12,659,390.93 2,327,049
(5,148,320.60) (946,364)
(171,391.05) (31,505)
(90,654.45) (16,664)
(3,052.56) (561)
(5,413,418.66) (995, 095)
7,245,972.27 1,331,955
54,727,801.99 10,060,065
(3,751,791.85) (689, 654)
(1,267,700.50) (233,029)
258,147.97 47,453
49,966,457.61 9,184,834
57,212,429.88 10,516,789
(26,323,143.43) (4,838,720)
1,245,380.00 228,926
(32,020.88) (5,886)
(25,109,784.31) (4,615,681)
32,102,645.57 5,901,108
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Lux

2024 11 30

643,165,263.09 100,211,580
(59,225,144 25) (9,227,870)
583,940,118.84 90,983,710

9,334,122.70 1,454,350

87,902.55 13,696

7,482,875.13 1,165,907

0.03 0

273,532.79 42,619

981,489.69 152,926

602,100,041.73 93,813,208

(722.54) (113)

(1,257,408.08) (195,917)

(1,054,880.56) (164,361)
(47,283.35) (7,367)
(31,091.34) (4,844)
(1,133,255.25) (176,573)

(2,391,385.87) (372,602)

599,708, 655.86 93,440,606
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Lux

2023 12 2024 11 30
867,580.91 135,178
21,451,925.19 3,342,424
15 130,313.85 20,304
717,057.00 111,725
23,166,876.95 3,609,631
(13,852,409.14) (2,158,344)
(316,591.99) (49,328)
(221,250.87) (34,473)
(34,234.03) (5,334)
(14,424,486.03) (2,247,479)
8,742,390.92 1,362,152
(40,276,209.12) (6,275,436)
(4,622,386.29) (720,214)
(609,521.79) (94,970)
(45,508,117.20) (7,090,620)
(36,765,726.28) (5,728,468)
50,856,970.33 7,924,025
(4,156,212.95) (647,580)
46,700,757.38 7,276,445
9,935,031.10 1,547,977
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2024 11 30

50
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2024 11 30
2024 11 30
158.572832
1.056200
Lux
1.920 1.970

Lux
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1.780 1.830

Lux

2.340 2.390
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0.05
0.01

0.01

0.05
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2020 18 2020 852
0.01 0.04

2023 12 2024 11 30

Lux
45 693 277.04
7.88
84 806 531.90 4.49
151 195 180.51 5.79
Lux
34 867.29 0.01
2 932.33 0.00
31 227.45 0.00
10
Lux
- 0.00
19 010 000.00 1.01
- 0.00
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2024 11 30

2024 11 30

2024 11 30

Lux
60 0.40

2024 11 30

10
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Lux
464 599 340.61 169 843.21
1 544 290 330.59 -
305 441 927.55 114 594.93
12
Lux
1.99
1.85
2.43
12
Lux
48.21
265.04
-35.50
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2024 11 30
Lux
909 752.39
1 957 849.23
821 993.16
Lux

HUA HAN HEALTH IND HKDO.1

58 882 197.00

CHINA FORESTRY HOL USD0.001 “REG S~

23 052 000.00
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Lux
71 251.47 0.00
-1 669.65 0.00
511.69 0.00
Lux
-80 080.99 0.00
85 938.35 0.00
HSBC 3 001.60 0.00
JP 62.98 0.00
-24 163.58 0.00
-1 116.16 0.00
2 530.88 0.00
Lux
583 927.95 0.00
-11 255.07 0.00
415 972.47 0.00
-7 155.66 0.00
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2024 11 30 2024 11 30
Lux
19 831 142.19 20 003 358.04 47.48 52.52 0.00
26 727 101.62 30 379 341.81 47.48 52.52 0.00
65 575 316.23 69 694 236.12 47.77 52.23 0.00
2024 11 30
2024 11 30
Lux
70 951.27 183 734.43
*
21 285.38 55 120.33
7 095.13 18 373.44
42 570.76 110 240.66
Lux
217 189.75
*
65 156.93
21 718.97
130 313.85
30 10
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UBS (Lux) Equity Fund

Combined Staternent of Net Assets

LuUH
Assets  30.91.2024
IFrgstmErTle IR Securiied, codl 7Mad ang 102 B2
Irnestrienls in securiles, unmea zed appredation (deprecation) 577 068 675. 3%
ferlal wwesimends in Secuntes (Mote 1) SR TN |
Cath a1 bankes, depodits on demand and deposil 0oounils V32 Q4B TA6.0F
Aecefvabie on secunlies sies Nete 1) Er- o]
Recevabie on Subsonplions £2 100 903,09
irenesl receivablie on liguid assets in.ao
Receivabie on dividends 4710 61 8
Ot Atirld 111 roagr
Cther recevables 1 ka8 72947
Unrgalized gam on forward fomagn echange comracts (Note 1) 1837 35636
TOTAL Assets. 7 383 083 36301
unmpalized boss on forvard formgn echange contacts (Note 1) 52 TI354
Bank ovendrafy ‘57 b36.49
Imenesl papable on bank overdratt & 96772
Paysbl o Seruntes purchede (Nobe 1) 5519 180.59
Fayable on redemplions A1 392 20940
Dthor Fusbi ties -1 426 837 5&
Proveuions for fat fee (Now 2} -3 000 81678
Frostsions for tase drabonnemsent (Note 3} <131 S43.69
Frivasions for oaher conimissions and fees (Note 2) -a12 03283
Tolal prostsnns -8 B4d 55330
TOTAL Lisbill ties 27 M2 27162
Mt assets atthe snd of the financial year 7355 21 050,29
LB (Lux) Equaty Fund = nnual report and sudited financial statements a5 of 30 November 2024 16

The riotes are an integral part of the financial starements
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LuUH
Income 1.04.2023-30,11.2024
Inefest on byued assets P41 M Es
Dividends V87 711 98402
ML irgeane on setunts Bnding (Note 15} 1852 eI
Cther pnooeme (Mole 4) 4575 37747
TOTAL incoame 201 331 B50.28
Expenses
Hat fee (Note 2} 06 G4l 507,13
Tage of EOOROEMEL (Nole 3) -2 169 31406
Qther commesscens and fees (Note 20 1591 124,88
Irlenesl o cadh and bank cvendat -278 885,10
TOTAL expenses 110530 33117
et income Joss) on investments S0 201 515.11
Realized gain (oas) (Note 1)
Realioed gain (ol on marked-phioed securiies withoo optiond -304 531 157810
Realized gain fossd on financial fuberes 6 T 23037
Bealioed gain floss on fonaand fomgn sechange contracts -24 604 129,72
Bealived gain (loss on foeign exchangs B4 D650
TOTAL realized gain [loss) 332 481 47180
et readized gain (loss) of the finsndsl year <141 673 952169
Changes in unrealized spprecation (depreciation) [Note 1)
Unmpalized appreoaton (depreciabion) on markel-paced eountess withoul ogtions YAl e a3r Az
Unmalized sppeeaaton (depreciation) on fnancal fulumes 2 362 030.00
Unmeahred apprecaton (depreciation) on forvard forgign scchange contracts 8333 2es
TOTAL changes in unrealized appreciation (depredation) 774 E2Y 1B1LAA
Pt increase (decrease] in net assets a5 A result of operations 533 143 22842
Combined Staternent of Changes in Net Assets

Lug

1.12.2023-30.11.2024
Bt asets at thie begninng of the fimancal yesr 8150 639 586,847
Subseripbions J ST 285 544 04
Redernptons 3 381 B4 49354
ol red subsonptions (edemplions) «1 334 361 95420
Cradend paid -3 699 17007
Mt income Ooas) on mvesiments 08N 515801
Bonal redii oo Gaan Rods) -332 481 47180
Eofal charges in unmealized appreoaton (depreciation) TTA B3 181N
Pl g s (decrass ) in et 5015 35 & resul) of cperatioed £33 143 23347
et aviets at the end of the financial year T 355 T 090.29
* Caloulated usng 30 November 2024 ichange rates. LUsng 30 November 2023 eachange rates, the combined net assets at the begnreng of the year was
BUR 7 926 543 178.12.

UBS (L) Ecuaty Fund = finnual réport, and sudited financsl statements at of 30 Mowember 2024 17

Thié Aoted e & rtegral part of the financial statements
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Statement of Net Assets

uso
Assets 30,11.2024
IFrgstmErTle in Securiied, codl GO 026 29547
Irnestrenils in securiles, uneah 2ed appredation (deprecation) 0 2 e80T
forlal wwesimends in Secuntes Mote 1) J90 1816384
Cath a1 bankes, depodits on demand and deposil a0oounils 15 116 239,00
ReCEvabie on Subicnpliong A 51596
Fecefvabie on drvidends Gra g s
Urialined gain on forwand fondgn echan ge contrcts Mot 1) 1093 51
TOTAL Assets 406 193 633,38
Linbilities
Inefil payabie on bank overdraft -A.75
Fayable on redemplions 31 63473
Ot laabalitrgsd -1 B04 68 38
Frossions for flal fee (Note 23 33 733.63
Frosagions for ta drabonnement {Note 3 D GGAT
Fresisions for othes comenissions and fees Note 2) -3 B15.56
Rolal prosiens -107 955 M
TOTAL Lisbilltes 1 E44 31354
Het assets at the end of the finencial yesr A0 545 115,82

UBS (Lux) Eauity Fund - Emernging harkets Sustainable Leaders (USD}  Anrwal report and audited fnandd statements as of 30 November 2024 41

Thié Aobed e & rtegral part of the financial statements
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Statement of Operations

uso
Income 1.04.2023-30,11.2024
Inefest on byued assets B9 P09 a4
Cvadends 8637 18350
ML irgeane on setunts Bnding (Note 15} 42 51006
Cther incoeme Mote 4) 537 76093
TOTAL incoame 9967 22463
Caprenies
Hat fee (Note 2} 1133 81263
R ' sbonnerint (Nole 3) 6997512
Cther commessices and fees Muote 21 B 558,34
Irvlenesl of cadh and bank ovendiaft -15 DE0-210
TOTAL expenses <1 457 55430
het income Joss) on investments B 50% 630,33
Realized gain (Joss) (Note 1)
Realioed gain (ol on marked-piioed securiied withool optiong -14 727 Q&2 18
Realzed gain fossd on forwand fomign exchange conlracts “F 2703
Realioed gain floss on foreign exchangs -130 201.76
TOTAL ealized gain [loss) <15 242 A0d.5¢
hrt madized gain (loss) of the finandal year 6 132 770.64
Changes in unrealized apprecation [depreciation) [Note 1)
Unmealired aopreoaton (deprecialion) on markel-phoed seoutes wilhoul optons 41 436 12768
Unmsalized apprecaton (depreciabicon on forward forsign ecchangs oontracts 270 G053
TOTAL changes in unrealized appreciation {depredation) A1 160 496.75
Mt increate [decrense] in net a4oets a1 b result of operations 14437 12611

UBS (Lux) Eauity Fund - Emernging harkets Sustainable Leaders (USD}  Anrwal report and audited fnandd statements as of 30 November 2024 Lrs

Thieé Aoted e & rtegral pare of the financial statements
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LuUH
Assets 30.11.2024
IFrgstmErTle in Securiied, codl 305 596 21161
Irnestrenils in securiles, uneah 2ed appredation (deprecation) 2152957974
forlal wwesimends in Secuntes Mote 1) I8 205 1509
Cath a1 bankes, depodits on demand and deposil a0oounils 4578 370:82
ReCEvabie on Subscnpliong 34 03580
Inlenest receivablie on ligud amets E-ET
Ricervabsi on drdends 511 65445
Cther receivables 147 M8.33
TOTAL Assets 20 AT 18406
Linbilities
uUnmealized boss on forvam foreign eschange contracts (Mote 1) BEN:FE g
Irileret peryibie o0 bank cebrerat 208237
Payable on redempiions <427 6462
Frosagions for fat fee (Note 23 -5 N4 37
Promsions for Lae orabonnemsent Mote 3} <20 397,00
Frossions for othes conermi ssions and feed (Noe 2) 58.25
Tedal prostsions -3l BEABT
TOTAL Lisbilities TR B17.53
UBS (Lux) Bouity Fund - Buropean Opponunily Sustainable (BUR)  Annual report and swdited finandal statements as of 30 November 2024 57

Thieé Aoted e & rtegral pare of the financial statements
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LUR
Inteme 1.12.2023-30,11,2024
Inefest on byued assets 473 B34 14
Cviadends 11 576 563.70
ML irgeane on setunts Bnding (Note 15} 110 24066
Other pncome: (Noled) 98 RAT 43
TOTAL infome 12 659 390.93
Expenses
Hat fer (Note 2} 5 14l 306D
T o Ehonninint (Note 3) =11 391.05
Qther commesscens and fees (Note 20 5 654 45
Irleiesl o cadh and bank ovendaft 3 082 56
TOTAL expenses 5413 41868
et income Joss) on investments T 245 TreAY
Realized gain Doss) (Note 1)
Realioed gain (ol on marked-phioed securiies withoo optiond &4 727 80199
Realized gain fossd on financial fuberes =1 751 791.85
Fealioed gain foss on fonaand fomgn sechange contracts -1 267 70050
Bealived gain (loss on foign exchangs 298 14797
TOTAL realized gain [loss) A0 TEE 457,61
et resdized gain (loss) of the finsnd sl year 57 212 429.88
Changes in unrealized spprecation (depreciation) [Note 1)
Unmpalized appreoaton (depreciabion) on markel-paced eountess withoul ogtions 2632314343
Unimalized appeenaton (depeeciation) on fnandal fulues | 245 38000
Unmeahred apprecaton (depreciation) on forvard forgign scchange contracts 32 02088
TOTAL changes in unrealized appreciation (depredation) <25 100 7431
Pt increase (decrease] in net assets a5 A result of operations 3202 64557
UBS (Lux) Bouity Fund - Buropean Opponunily Sustainable (BUR)  Annual report and swdited finandal statements as of 30 November 2024 8

Thieé Aoted e & rtegral pare of the financial statements
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uso
Assets 30.11.2024
IFrgstmErTle in Securiied, codl 523 16% 263,09
Irnrestmens In Seun Bes, unfeaized appredaiion (depreoation) G 225 1405
forlal wwesimends in Secuntes Mote 1) 543 G40 11884
Cath a1 bankes, depodits on demand and deposil a0oounils G334 122.70
ReCHvabie on SPounties @les Note 1) ar 90z 55
Fecefvabie on subsonplions 7442 815,13
Irilenisl pece vabie on ligud Jset o3
Receivabie on dividends 173 530,79
Unirsalized gain o Serward Toteighn exchange eonlracts (Note 1) 031 48368
TOTAL Assets BOZ 100 041.73
Usbilities
Il parpable ea bark cverdeatt T84
Payable on redempiions <1 157 40808
Frosapions for fat fee (Note 23 -1 054 E30.55
Frovisions for taxe orabonnensent (Note 3} 47 283.35
Frossions for othee conarni ssions and feed (MNoe 2) -31 091,34
Todal prostsicn s «1 133 255.15
TOTAL Lisbilithes +2 391 I8S.RY
UBS (Lux) Bouity Fund - Greater China (USDY)  Annual report and audited financal statements as of 30 Noveriser 2024 £6

Thié Aotes e & rtegral part of the financial starements
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usoD
Income 1.14.2023-30,11.2024
Inefest on byued assets 57 58091
Cviadends 21451 9519
ML irgeane on setunts Bnding (Note 15} 130 31388
Cther pnooeme (Mole 4) 17 OS7.00
TOTAL intorme 13 166 B76.95
Expentes
Fat fee (Note It 13 852 409,14
Tae o shonrirment (Note 3) -316 591,99
Gtner commessons and fees Note 2} 241 25087
IFEreSt o cath and bank Everdamt 3123008
TOTAL mxpenses 14 424 48503
et income Joss) on investments B 742 390.92
Realized gain Doss) (Note 1)
Realioed gain (ol on marked-prioed securies withoul optiong A0 I TE 20912
Realized gain (oss) on fonwand fomagn exchange contrats o4 BEE 38629
Aealioed gain fosd on foreign exchangs -B09 531,79
TOTAL realized gain [loss) 45 508 117.20
het malized gain (loss) of the finandal year «36 65 72628
Changes in unmealized apprecation [depreciation) [Note 1)
Unrealized agpeeaton (depreciation) on mankel-pooed seoumtss withoul ogrtions 50 856 97033
Unmpalized appreoaton (depreciabion) on forwand foraign echangs contracts 4155 112,95
TOTAL changes in unreslized appreciation (deprecation) 46 700 757.38
Mt increate [decrense] in net a4oets a1 b result of operations 9535 03110
Staternent of Changes in Net Assets

uso

1.2 2023-30.11.2024

Bl Earts ot thie bigrineng of the financial yis 1A 4| T
ST 188 132 73019
Redernplons. -380 307 85664
otal ried subsonplions (redemplions) 192 1 13538
et irwomne oss] om rvesimeris 8 742 39092
ol reafized gaim doss) 25 508 117,20
Tevtal chiarsdes o unmeEined Appreaaton (egaialion) 46 700 757.34
Mt increa s (deomase) in red assels 25 a resull of cperadions 9535 (.10
Heet assets at the end of the financial year 5449 T 65585
UBS (Lux) Bouity Fund - Greater China (USDY)  Annual report and audited financal statements as of 30 Novemiser 2024 g7

Thié Aotes e & rtegral part of the financial starements
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Notes to the Financial Statements

MNote 1 — Summary of significant
accounting policies

The financizl staterments have been prepared in accordance
with the generally accepted accounting princples for invest-
ment funds in Lusembourg. The significant accounting policies
are sumimarised as follows:

a} Caloulation of the net asset value

The net asset value and the ksue and redemption price per
unit of each subfund or unit cass are expressed in the refer-
ence cumency of the subfund or unit dass concerned and are
calculated every business day by dividing the overall nef ascets
of the subfund atibutable wo each unit dass by the number
of units in drculation in this unit class of the subfund,

I this context, “business day" relers to nofmal bank business
days in Luxembourg fi.e. each day on which the banks are
open durirg romal business hours) with the exception of
individual non-statutony rest days in Luermbourg and days on
which exchamges in the main countries in which the subfund
invests are closed o 50% or more subdund irmestments
cannot be adeguately valued,

The percentage of the net asset value attributabile to each
unit class of a subfund changes eadh time urits are issued of
redesmmed. It is determmined by the ratio of the units in croulz-
tien in each unit dass to the total rumber of subfund units in
circulation, taking into account the fees charged to that unit
dass

b} Valuation principles

= Liguid asets (whether in the formn of cath and bank
depasits, bills of exchange, cheques, promissony notes,
expense advances, cash dividends and declared of accrued
interest still receivable) are valued at face value, unless this
value is unlikely 1o be fully paid or received, inwhich case
their value is determined by deducting 2n amount deemed
appropriate 1o amive 2t their real value,

= Securities, derivatives and other assets listed on a stock
exchange are valued at the most recent market prices
availzble. If these securities, derivatives or other assets are
listed on several stock exchanges, the maost recently avail-
able price on the stack exchangs that fepresents the major
market for this asset shall apply.
Iri the case of securities, defivatives and other assets not
commanly traded on a stock exchange and for which 2 sec-
ondary market among secuities waders exists with pricing in
lirves with the market, the Managentent Company may value
these securities, dervatives and other investments based on
thess prices. Securities, derivatives and other investatents not
listed on 2 stock exchange, but waded on angsther regulated
market that operates regularty and is recognised and open to
the public, are valued at the most receritly available price on
this market.

= Securities and other imesmments not listed on a stock
exchange of traded on another regulated market, and for
which no approgiate price can be oblained, are valued by
the Management Company according to ather principles
chosen by it in good faith on the basis of probable market
paices.

UBS (L) Equaty Fund = dnnual réport, snd sudited financal statements as of 30 Mowember 2024

— Derivatives not listed on a stock exchange (OTC derivatives)
are valued on the basis of independent pricing sources.

If ooy ane independent pridng source is 2vailatde for 2
derivative, the plausibility of the valuation obtained will be
verified uslng calculation models that ane recognised by the
Management Company and the Fund's auditor, based on
the market value of that dedivative's undarling,

= Units of other underakings for collective imestment in
ranskerzble securities (UCITS) andfor undertakings for
codlective irestmrent (UCIS) ame valued at their st knowr
asset value.

- Money market instrunents not traded on a stodk exchange
or on another regulated market spen to the public will be
valued on the basis of the relevant cures. Cune-hased
valugtions are caloulated from interest rates and edit
spreads, The following princples are applied in this process.
The interest rate nearest the resdual maturity is interpo-
lated for each roney market instrument. Thus caloulated,
the imterest rate is converted into a market price by adding
a aredit pread that reflects the oredibworthiness of the
undedlying bormower, This aredit spread is adjusted if thera is
a significant change in the borower's credit rating.

— Sequridies, money market instruments, derivatives and other
asse1s denominated in a cumercy ather than the relevant
subfund's currency of acoownt, and not hedged by foreign
exchange transactions, are valued using the average
exchange rate (between the bid and ask prices) known in
Lunembourg o, if none is avalable, uting the rate on the
ot representative market for that cumency,

~ Tearn ard fidudary depoaits are valued at their nominal
value plus accumulated interest,

— The value of swaps is calculated by an extemnal sendce pro-
vider and a second independent valuation i pravided by
another extemnal senvice provider. Such caloulations are based
on the net present value of all cash flows (both inflovs and
autfloas). In some specific cases, internal caloulations (based
on models and marke: data made available by Bloomberg)
andior broker statement valuations may be used, The valu-
ation method depends on the sequrity In question and s
chasen pursuant to the applicable UES valuation policy.

The Management Company is authorsed to apply other
generally recognised and verdifiable valuation criteria in good
faith 1o amive at an appropriate valuation of the net assets if a
vauation in accrdance with the foregoing provisions proves
unfeasibde of inaccurate,

Dwe to fees and charges as well &5 the buy-sell spreacs for the
underhdng investments, the acmual costs of buying and selling
assets and investments for a subfund may differ from the last
available price of, if applicable, the net asset value used o cal-
culate the net asset value per unit. Theds costs have 2 pegative
impact on the valee of 2 subfund and are termeed “ dilution™. To
reduce the affects of dilution, the Board of Directars may at it
g discretion make a dilution adjpustment o the net asset vahe
per wnit {swing pricing).

Linits are issued and redesmed based on a single price: the net
asset value per unit, To reduce the effects of dilution, the net
assel value per urit ks nevertheless adjusted on valuation days
as described below, this takes place imespeciive of whather
the subfurd is in 2 net subsariplion of met redemption position

138
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o the relevant valuation day. If no trading is taking place

in a sublund or class of a sublund on a particular valua-

tion day, the unadjusted net asset value per unit i apHied.
The Board of Directoss has discretion 1o decide under which
cirourmstances such a dilution adjustment should be made

The requirement 10 camy out a dilution adjustment generally
depends on the scale of subsariptions oF redempions of units
in the refsvant subfund. The Board of Directons may apply a
dilution adjustrnent if, in its view, the existing unitholders (in
the case of subscriptions) of remaining wnitholders (n the case
of redemmptions) could othenwise be put at a disadvantage, The
dilution acjustment may take place if

{3 a subfund records a steadly fall i.e. a et outflow due to
redemptions);

ib) @ subfund records a considerzble volume of net subscrip-
thons relative 100 size;

(g} a subifund shows 2 net subsciption o net redemplion posi-
tion on 2 particular valuation day, of

{dh In all other cases in which the Board of Cirectons believes
a diluticn adjustrment is necessany in the interests of the
unithalders

When a valuation adjustment is made, a value iz added to
oF deducted from the net asset value per unit depencing on
wihiether the subfund s in a net subscription or net redemp-
tion postion, the extent of the valuation adjustment shall, in
the opinion of the Board of Directors, adequately cover the
fees and charges 25 well as the buy-sell spreads. In partioular,
the net ssset value of the respective subfund will be adjusted
{upwards or downwards) by an amount that (f) refleas the
estimated tax expenses, (il 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 aquity
markets and countries may show different fee struciures on
the buyer and seller side, the adjustmant for net inflows and
outflows may vary Generally speaking, adjustments shall be
lirmited to a masmum of 2% of the relevant applicable met
aset value per unit, Uinder exceptional drounmstances (e.g.
high market volatiine and'or liquidity, extracrdinany market
conditions, market disuptions etc.), the Board of Directors
may dedide to apply temporarily a dilution adjustment of
more than 2% of the relevant applicable net assel value

per unit in relation 1o each subfund andfor valuation date,
provided that the Board of Directors is able @ justify that this
is representative of prevailing market conditions and is in the
upitholders” best interest. This dilution adjustment shall be
caloulated according to the procedure specified by the Board
of Directans. Unitholders shall be Infoimned through the noe-
mal channels whenever temporary measures are introduced
and once the temporary measures have ended. The net asset
value shall be calculated separately for each class of the sub-
fund. However, dilution acjustments afiect the net asset value
of sach dass 1o the same degres in percentage terms. The
dilution adjustiment is made at subfund level and relates
capital activity, but not 1o the specific droumstances of sach
indivicdual investor ransaction

For all subfunds the Swing Pricing methodology is applied. If
there were Swing Pricing adpustiments to the net asset value at
the end of the year, this can be seen from the three-year com-
panizan of the net asset value information of the subfunds.

UBS (Luw) Ecpuaty Fured = Ainnual report and sudited financsl statements a3 of 30 Mowember 2024
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The issue and redemplion price per unit represants the
adjusted net asset value,

A some of the Fund's subfunds may be invested in markets that
are closed at the tinne their assets are valued, the Managermsant
Compary may — by way of cerngation to the alorementioned
prerisions - allows the net asset value per unit 1o be adjusted in
oecler to maore acourately reflect the fair value of these subifunds
assels at the ime of valuation, In practice, the secunties in which
the subfunds are invested are geperally valued on the basis of
the latest available prices at the time of caloulating the net asset
value per urit, as described sbove. There may, howeever, be a
subsstantial ime difference betwesn the dose of the markets in
which a sublund invess and the time of valuation.

As a result, éevelopments that may influence the value of
these sequrities and that ocour betveeen the dosure of the
markets and the time of valuation are not generally taken
into account in the net asset value per unit of the subfund
concermned, I, as a result of this, the Management Company
deamns that the most recently available prices of the securities
in 2 subfund's portfolio do not reflect their fair value, it may
allywr the net asset value per unit to be adjusted in order 1o
reflect the assumed fam value of the partfolio at the tme of
valuztion, Such an adjustmeent is based on the investment
policy detenmined by the Management Company 2nd a pum=
ber of practices. If the walue is adjusted a3 described abave,
this will be applied consistently to all unit dasses in the same
subfund.

The hManagement Company meserves the nght 1o apply this
measure o the relevant subfunds of the Fund whersver it
deems this to be appropriate,

Evahuating asses at fair value calls for greater reliability of
judgemnent than evaluating assets for which readily availzble
market guotations can be referred 10, Fair-value caloulations
may also be based on quantitative madels used by price
reporting providers 1o determine the fair value, No guarantee
can be given that the Fund will be in a position 10 accurately
establish the fair value of an asset when itis zbout to sell the
As5et around the tme at which the Fund determines the net
asset valie per urt. As a comsequence, il the Fund sells ar
redeems units at the net asset value at a time when one or
more parmicipations are valuated at fair value, this may lead
to & dilution or increass in the economic participation of the
edsting unitholders.

If necessary, additional valuations may be made throughout
the day. Sudh new valuations shall apply for subsegquent issues
and redemptions of urts.

¢} Met realized gain {loss) on sales of securities
The rezlized gains or losses on the sales of securities are calou-
lated on the basis of the average cost of the securities sold

d} Valuation of forward foreign exchange contracts
The urrealized gain (loss) of sutstanding forward foreign

exchange contracts is vahued on the basis of the foreard
exchange rates prevailing at vahuation date
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e} Valuation of financial futures contracts

Fimancial futures contracts are vahued based on the latest
available published price applicable on the valuation date.
Realized gains and losses and the changes in unrealized gains
and losses are recorded in the statement of operations. The
realized gains and losses are caloulated in accordarce with the
FFC method, i the fisst contracts acquired are regarded as
the first 1o be sold

) Valuation on options

Dutstanding options traded on a regulated market are valued
o the settlement price or the last available market price of
the instruments.

Options which are rat isted on an offical stock exchange
1OTE oplions) are marked to market based upan daily prices
obtained from Eloomberg oplion pricer fundionality and
checked against third party pricing agents.

The realized gains or losses on options and the change

in unrealized apprediation or depreciation on options are
disclosed in the statement of operations and in the changes
in net assets respectively under the pasitions redlized gains
{lasses] on aptions and Unrealized appreciation (deprediation)

EDINETOOOO

O0O0000000000000000000000000O(E14900)
OooOooooOoooooooooboood

i} Receivable on securities sales,

Payable on securities purchases

The position * Receivable on sequrities sales” can also indude
receivables from foreign curmency transactions. The position
“PFayable on secunties purchases " can ako inchude payables
from foreign currency Transactions.

Receivables and payables from foreign exdhange transactions
are netied

k}Income recognition

Dhvidencs, net of withholding taxes, are recognized as income
on the date upon which the relevant securities zre first listed
a5 “ex-dividend”, Interest incomme is acoued on 3 daily basis

Note 2 — Flat fee

The Fund pays 2 monthly flat fee for each of the subfunds,
caloulated on the average net asset value of the subfund as
shepam in the tables below:

LIBS {Lux) Equity Fund — Bigtech (LSD)

L2 1 Wt-l‘ﬂ 7 Paximanm
flat e pa
4 - & lor unit dlosses
g} Conversion of foreign currendes “Mamsnian winth “hailged™
Barnk accounts, other net assats and the valuation of the ot fee pa= ins thasir name
investiments in securities beld denominated in cumencies Linit classes wath “F~ in theif name L.040% 2.090%
cther than the currency of account of the different subfunds Uirst clacoed wath -1 in hr hame 1.0804% 1110%
are corverted at the mid dosing spat 1ates on the valuation Uit claces; with %-87 in their namd 0.065% C.0E5%,
date. Income and expenses denominated in currencies ather Ry T I T oo [ i
than the currency of the different subfunds are corverted at :_": mm _gi"ﬂ:’;m ?.m ?‘E:E:
the mid closing spot rates at payment date. Gain o loss on Uri ciasse with "0 in ther name D820% DA%
foreign exchange is induded in the statement of operations Lot i, vty 1T I thaie remna 0.730% CTS0%
Unit classes wailh “1-42" in thesr name 0.680% G.710%
The cost of secuities denominated in currendes is other than Lired chasars wath *1-43% in thesr rame 0.E00%: [
the cumency of account of the different subfunds is converted i clasies weth "I in thesr name QL6004 G630%
at the mid dosing spot rate prevailing on the day of aoguisiion,  Unitclasses with "1.8" in thair name 0.055% [
Uired classes weth “1-8" in ther name 0.000% 000 %:
h) Accounting of securities’ portfolio fransactions LI bt wh AR I The e il Ll
The securities’ portiolio transactions ane accounted for the
bark busiress day following the wansaction dates LIBS (Lus) Equity Fund — China Opportunity (LSD)
i) Combined financial statements Musiraim
The combined finandal statements of the Fund are expressed ; Tl foo s
in EUR. The various items of the combined statement of net i el spbivec
asets, the combined statement of operations and the com- Tl doa pa” in their name
bired statement of dhanges in net assets as at 30 November Ut chasors vith B i e e 7 3404 3 300N
2024 of the Fund are equal 1o the sum of the corresponcing LA classes wath - 1- in ther name 1.700% 1.730%
items in the financial statemnents of each subfund converted Unst thasses with "K-B" in their name 0. 140% B.140%
into EUR at the following exchange rates Liet clasars with “K-X™ iy thew name 0.000% 0.000%:
Uil clagses with “F in their name 1.000% 1.030%
Yy +
The following exchange rates were usad for the conversion of ::: ﬂ"“‘:: r&:nmu::::g ::’;‘: 1i:gi
the combined financial statements as at 30 Novernber 2024 T :!“ R R T T T T SO0 TR
Ui clasdess wath 162 i ther name 1.130% 1,160 %
Exchange rates LT Classes with “143" in ther name 1000% 1.030%
ELR1 = Ry 1SERRIeE Lirit classess with “1-84" in ther name LA 1450%
EUR Y= LSO 1056200 Liri2 clasiss wath 18" in their e 0.120% 0.140%
el classes wath “1:6" in thes name D.000% 0.000%
Uit classes with ~U-X- in thesr name 0.000% .000%
i 1.400% J eff. 1.350%
¥ mnaee 14505 /el 1.400%
LS (Lux) Equaty Fund = danusl repart and sudited financial statements a5 of 30 November 2024 140
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LIBS (L) Equity Fund Masirmua
~Emerging Markets Sustainable Leaders (USD) —n
“Masenun wirth “hadgad®
Maamiasm flat foe pa™ i thasir name
ﬁ:::;:; Uit chasses with "1 in ther rame 0.700% 0.730%
“Maximam with *hedged” sl classes wath “1-A2" in thesr name 0.650% G50
e —_— inthelnama. Ui clisats vith 143 in ther name D.600% .EI0%
Y I — 1.920% 6705  Undoasses wih 144" in n'!w i CLBO0% 0.630%
LIt clksses vty “N- in War name 7350% 23004 i chies with 7187 in ki idrne [L0EE% D065 %
UNIFt Classws With ~E-1- n thett name [Fro 74304 Uit chasses wath "1-x" in thesr name D.000%: 000 %
Lnit classes with “K-B" n therr name b1a0% Dopagt e classes with “U-KT in their name 0.000% .000 %
Lt clasgies with “K-X" in thirname £.000% 0:000%
Linit classers with ~F” in therr name Las0% 0830%  WUBS {Lux) Equity Fund — Global Sustainable (LISD)
unit classes with “G° in ther nanwe b0 1.030%
nit classes with " 0L " in their nanw D80 1.030% Plamiranm
it classes with *kA1" in their nanse 0.950% G.980% h:::u
Linit classes wath “AZ" in their name £.900% 0.930% o
LNt Casis with “FA3" m their name 0850% 0.830% Ul
nit classes wath "kAL" in Their nams 0850% . 330% —
LNt classes with ~-0- m e name 0. 130% GIA: - s Vel CPC IR i LINER LI
Unit elassers with *1X in their name 0.000% DO0Ds rom chiswes with 1 I Ul reana 10804 110%
Lnit classes wath “LhA- in ther nans D00 Donoes. - ksl vlih TK-B7 1 thelr fasms D.085% 0.085%
Uiref el with “1-X° ) ther name 00003 GO0
UBS (L EquityFund T R T Loi0% Torom
= Euro Countries Opportunity Sustainable (ELR) Liren classts wath D" i ther name 1.000% 1.070%
Lird clasatss wath -1 - [ ther name 0.720% 0.750%
MEGTIER et dladers with “1-82° in ther name D.530% 0.7 10%
hj:jtm'; Unit clasaes wath 183" in ther name, 05004 GEI%
Ml with*hodgeg® il i55ES Wath "1-A4" in thesr nnie 0.600% 0.630%
flat fow puu” it e N1 034404 Wath “1B in thir nae D.065% 0,065 %
Uit s with 7~ i e name 1.720% Vripry  SLICNERML A ninermore foi LL
it classes with "E+1” i Ber name 1020% Toath, 1 o Ny TUEE e e il L
unit classes with “K-8° n thesr name: [.065% 0065%
Lt classes With K=& In thveir name 0.000% 0000% B3 (Lux) Equity Fund — Global Sustainable Improvers (LSD)
Uit clbagiss wath “F" i Dhisr name 0.500% 0.620%
it clagses wath “ 0 in ther nanw 0.200% 0.550% Fasiranr
Unit classes with “CL" in thewr name D.300% 0.550% flat fee pa.
AL clbsgis Wit ~1A1 " in Thiir nan [ 0.710% —— :""ﬂh"’*‘ dl"““r
Lnit classis with “HAZ" in their nane D.530% 0660% a7 foe pa” in shair nama
LL cliadiss vt A3 o Shir re 0500, 0.620%
it cases with “FA&" in their name 0.590% Of20%  _iclsteiwih ¥ their name LSt L7O%
Uit classes with 1B in ki name 0.065% 00654 wmm_*q"mmmm Lo LU
Linit classes wath -~ in their name B.000M Doopw o cusses Wih TK-B7In e name, Dotk 0.3 e
Unit clagses with “Lb” in ther name 0.000% Do00%  rLdmsevith XN ey aame 1 D0 Q0%
Uni classess wath “F ™ in their nans 0.500% CLEI0 %
: Uit clied wath 0" i thénr 0.920% 0.AT0%
L85 fLux] Equity Furd Uria Oasses wath ~0L” in ther nams 0820% [
— European Oppartunity Sustainable (ELIR) et classes weith “1-41" in ther name 0.720% 0.750%,
Ut clicdiel with 142" i thisr nami 0.630% 0I0%
LT Unif classess with ©1-43" in ther name D600% GEIS
fatfeepa e clasaes with 1847 in ther name D.850% C.B30%
S for ikt et it casses vath 18 n theirnare D.065% .05 b
I o their pgene UrEL Classess wath "1-X" in thes nanse 00005 G.O00%
Uit classiss with “F" n Bigr name 1.780%: 1.830% R A A I e Ll il
unit classes with “E-1° n thear name 1.150% 1.180%
Linit classes with “K-B" i thesr name 0E5% .065%
Uit cliasiss wath ~K-5" i thdar ndenie 0.000%: 0.000%
Lnit clagses with “F in ther name CEO0 % 0.E30%
Uit claagess with -0 19 thee rans 0.990%: 1.040%
unit classes with “0L" in ther name 0.550% 1.040%
UBS (Luw) Ecpuaty Fured = Ainnual report and sudited financsl statements a3 of 30 Mowember 2024 141
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LIBS (Lux) Equity Fund — Mid Caps USA (USD)

LI T Pelamirranm
flat fen pa flaz fon pa
for urat dhaes for undt classes
“Mazimim with *hedged™ “Maieniam wiith “hadiged™
Tt e pa.” i ther raemo flat fos pa™ in their name
Unit classes wath *F* 0 Their nane 1.340% 2.390% Linet classes wiih “P* in iheir name: 1_B00% 1.850%
Uit classes with “M- in 1heir name 2.750% £.800% Ut chasses waih “K-17 in thesr name: 0.950% 280 %
AL chagtes vl K- 1" o Thesr name 1.S00% 1.530% Ui clasoes waathy “i:B" im thesr name 0. 065%: 065 %
Unit classes with “K-8° n thesr name 0.140% 0. h40% U classes with TR i e name 0.000% CO00%:
Linit classes with “EK” in thar name D000 GLO0% Ui clasees wath “F” in Sheir namse 0.780% G310%
Linit dasses wath “F* in thisr name 0.380% 0910% Ui classes warth =0" in ther nane 1.0 1.070%
Unit clagses with “0° in ther nans 1, 200% 12505 Ui clagded waeth "0L” in thes nand 1.020% 1.070%
et clansess vl “GL" i Thr mamie 1. Z200%: 1.2509% U clasoess wartly “1-8.1° i Liesr rasl D60 LS00
Lnit dlasses with “FAT" in their namse 1.050% 1.080%  Unad clagses weth “1-62° in ther rame 0ax0% LEsh%
it classes with "RAZ" in their nams 0.360% 1.010%  Uni clasees with "1543" in ther name 0.780% G.310%
Lnit classes waith “EA3" i thitar nan . 880% .9105% Liref chasos with ©1-A4° 0 thier name 0.7 30% G310%
Unit classes with “HA4" in their name D.a50% 0.B80%  Unl cladees with “1-8° in their narme 0.065% D066 %
Unit classes with “HB" 0 her name 040% 0 Ba0% Unit classes waith "1:%" in ther name D000 000 %
Uit classes wath X" in e mane 0000 000% U clasaies wathy “U-X" in Lhesr name 0.000% 0000 %
Unit classis with “LE5" in Thes nans L.000% 0000%
LIBS {Lu) Equity Fund = Small Caps USA (USD)
U235 {Lum) Bquity Fund — lapan Sustainable (JFY)Y
Masirranm
Mamism flat fee pua
flat fen poa far unit clumaes
for it clases " hkienum warth *hodiged™
= Maxiriam warh “hadged” flat foe pa” i shair nams
flat fee pa® mther rama s elssses with TP i their nne 1.800% 1. BE0%
it dasses with “F~ i Thar name 1.500% 1.550% U classes wath “i1" in ther name 0.950% G.930%
it classes wath K- 1" i thesr namse 0.250% 0.530% Uil classes wath “K-B" in thisr name 0.065% G.065 %
Uit clagtied vath “E-B" m thesr nani CLOGES 0 D55 % Uire chasdis with “5-X° m S name 0,000% (el Y
Uit clagses wath “E-X° in 1hidr name C.000W 0.000%: Uined CRases with “F" in their nanse 0.780% GE10%
Unit elassed with “#° in ther rame D580 0E10%  Unil clagses with “0° in ther name 10204 1.07M0%
LUnit classes with “0 in ther nams 102 0% 1,070% Uit classes waith “0L" in ther nams 1020 1, 070%
Lnil clagses wath A0 " in Thieir nans T 0.710%: Lirw clasoes wartly “1<8.1 in thisr name 0.A560% GLES0 %
Unit clagses vath “RA2" in their nane (EI0 0 BEDA Uref chasatsd wath “1:62° in thesr ridme QA0 [rR: el Y
it dasses with “RA3” in their name 0580 GEI0% Ui clasees wath TI83" in ther name 0.780% GE10%
it Elasses wath “EA4" in thisr nans: 0.580% G610% Uil chasoes wath 1-A4" I thiesr Nanie 0.780% 0.310%
unit dasses with "B in their name 0065% 055 % Uit classes wath "1-8" in hsirname 0055 % G055 %
it Ao walh 15" in thikr mami 0000 L0005 Lirw® clasoes warthy “1-K" in Ehiar roinsg DLO00% 0000 %
unit clagses waith “U-X" 10 ther nénis G000 0.000% Uit chasags with “U-X" in ther rame 0.000% G000 %
! formerty - n
I e i8S (Lu) Equity Fund
UBS {Lux) Equity Fund — Mid Caps Europe Sustainable (fUR) ~ — Susteinable Health Transformation (USD)
. PFlaxirraum
Mansnunm flat e s
h:.::ti::i: far unet closses
amlnin it Tkt flay fos pa” ':hd-mmm
{lat fee pa® i their name —
I Caseut Wi 7 i T et L T00% 1050% wmm_f Ttrnrrm 1. 718% 1. 160 %
it classes with “K-1 in therr namse 1.000% TOMAE, SOt Wth CF. IR AN e 0% HOO%
Lt Clag6e wally KB i Thisr nane 0.065 % omte . Soawmi it E i e po=s Ltk
Uit classes wath “K-2" in iheir name 00005 O.000%,  ncass wih ‘K_'_r K e e LEe ) [
LNt classts with ~F~ i Eer rame B530% GRETAE: - ILCGHE With S0 - I R e LAk O
Lt Castes with “ " in Thoe rane D960 1000%  Umcassesvah CO i their name 0.910% 0550 %
Lt casses wilh “GL- in iheir name Ba50 Vo008, | Lol chviort wth 208 fo el g 2910 onk
Lt clt g6t vl “-A1 "~ in Ther name Dsa0% DEipl. - ch ks e i ek e L] o
- - ; Urel CRases vt “1-A2 " in Uhisr mame 0.830% [
unit classes with “FAZ" in their name ] 0.520% : = ;
— Uit clagses waeth “1-A3" in thesr fgame: 0.800% [E-EREY
Unit classes with “kA3" in ther nans 0.530% £.560% e
Uit cla 565 with “LA&" in their name 0.850% Oae0ts.  Lhmcuenwlth U’ thel ek G, oo
Unit classes with 8" in e name (.065% 0.055% 1'“' Rl W :Hi: F‘ AIholE Pl 0.065% 0.0655%
LRl cla05es; wAth "1 in their farme 0.000% Grnh, - TR vl I N I RO00% 000 %
Uit casses with “L-k” in ther rame 0,000% O00% . | ILCHaR wadl UG s e ] L
UBS (Luw) Ecpuaty Furd = Ainnual report and sudited financsl statements a3 of 30 Mowember 2024 142
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LUBS {Lux) Equity Fund = Tech Opportunity (LSD)

LI T
flat fen pa
for wrat dhraes
" with “hatlged™
1t fow poa,” i thes ramn
Unit classes wath P @ Thir nanse L 040 2.C30%
unit classes with “K-1" n thear name 10804 1.010%
At clastes walh “K-B* o thesr name 0LDBS % 0OE5%
Unit dasses wath “E-X° in thar name 0000 000
Linit classes wath “F” in thisr name: D600 G.630%
Unit casses with “0% 10 thits nams |02 0% 1.070%
Uit clagses wah “0L" in ther name 1020% 1,005
et clansess vl “-AT " i Thesr nark 0L T20% 0. 1S09%
Linit dasses wath “FAZ" in thedr nane D.EB0 0%
it classes with "RA3” in their nams D600 G.630%
Lnit classes weith “RA4L" i thitr nam CUED0 0.630%
Unit classes with “HE" in el name ] 0.065%:
it classes wath kX" in thear nanne 0.000% G.000%
LRt dasses wamh “LES" o0 thiesr name L0004 0 CO0%
U85 fLum) Equity Furd — US Sustainabile (LUSD)
Migwamism
flat fer pa
Aor urat chiess
*Maximusmi with *hedged™
1t fee poa” in thei neme
Lnit clagies wath " m Bk nane 1 EG 08 1, 7004
it dasses with K- 1" in thesr name 1.0 1. 0%
Unit classes vath “E-B" m thesr name LD 0.050%:
Uit clastied vath “E-X" m thiar name CO00% 0,000
it clagses wath “F" in Uhisr naame 0. 100 0. 730%
Uit elagges wath “0° in ther rane 09904 1.040%
it dasses with “CL" in their name L 1.0
Lnit clagses wath A0 " in Thieir nans 0560 0.BA0%
Unit clagses vath “RA2" in their nane (00 O 830%
Lnit classes with “RA3" in their name .00 0.7 30%
Unit classes wath "1-A4" in thier nans 0. 00 0. 730%
unit dasses with "B in their name 0080 030%
it Ao walh 15" in thikr mami 0000 L0005
unit clagses waith “U-X" 10 ther nénis G000 0.000%

The alorermentionsd flat fee shall be used as fallovs:

1. I accordance with the folloedng provtsions, a maximum flat
fee based on the net asset vahie of the Fund is paid from the
Fumnd’s assets for the management, adminisiration, portfolio
managerment and distibaution of the Fund (f applicalie), as
woell 35 for all Depaositany tasks, such as the safekeeping and
supenvsion of the Furd's asets, the processing of payment
transactions and all other tasks ksted in the ~ Depositary
and Main Paying Agent” of the sales prospectus. This fee is
charged to the Fund’s 5584 N0 rata TRMpis Lpon eveny
caloulation of the net asset value, and is paid on a monthly
bass irasdmunn flat management fesl, The relevant mad-
rrum flat management fee willl nat be dharged untl the
comrespanding Lnit dasses have been launched. An ovendews
of the maximum flat management fees can be found under
“The subfunds and their special investment policies” of the
sales prospectus. The actual maimum @t applied to the flat
ranagement fee can be found in the anmual 2nd semi-annual

e,

WUBS (L) Equity Fund = srnual repart and audited financal statements a3 of 30 November 2024
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This fee s shown in the Statement of Operations a5 “Flat fee”

2. The maximum flat management fee does not indude the
followdng fees and additional expenses, which are also
taken from the Fund assets:

a)

b

€}

d

e

fi

g

)]

i

ki
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all ather Furd asset management expenses for the sale
and purchase of assets (bid-ask spread, market-based
brokerage fees, commissions, fees, e1c), As a nule,
these expenses are calculated upon the purchase or
sale of the respeciive assels. In derogation hereio, these
additional expenses, which arise through the sale and
purchase of assets in connetion with the setthement of
the jssue and redemption of units, ane covered by the
application of the swing pricing prindiple pursuant to
the secion titled ~Net asset value, issue, redemption
and conversion price” of the sales progpectus,

fees of the supenisory authority for the establishment,
madification, liguidation ard merger of the Fund, a5
well 2 all charges payable 1o the supenisory authorn-
ties and any stock exchanges on which the sublunds
ane listed;

auditors fees for the arnual audit and for authofisa-
tions in connection with aeations, alterations, liquida-
tons and mergers wathin the Fund, as well as any other
fees paid to the audit firm for senices provided in rela-
fion to the administration of the Fund and as permitied
by B

fees for legal comsuliants, tax corsultants and nota-
ries in conmection with the creation, registraton in
distribution countries, aleration, lquidation and
rrerger of the Fund, as well a5 for the general safe-
guarding of the interests of the Fund and its investors,
insafar a5 wthis s pot expressly prohibited by law,

coats for publishing the Fund®s net asset value and

all costs for notices to investors, induding wanslation
co6ls,

costs for the Fund's legal documents (prospeciuses,
KIG, annual and semi-annual reports, and other docu-
ments legally required in the countries of domiciliation
and diswibution);

coats for the Fund's registration with any foreign super-
visory authoeiies (f applicable), including fees payable
1o the foretgn supenasory authonities, as well as wansla-
tion costs and fees for the foreign representative or
paying agent;

expenses incured throwgh use of voting or creditons’
rights by the Fund, including fees for external advisers;
costs and fees related to any intellectual property reg-
isterad irr the Fund's name, of 1o the Fund's fights of
usufruct,

2 expenses arking in conrection with any extraondinary
measures taken by the Management Company, Portfalio
Manager or Depositany 10 protect the interasts of the
ivestos;

il the Management Company partiapates in dass
action suits in the interests of investors, it may dharge
expenses ansing in connection with third parties (e.g.
Iegal and Depositary costs) 1o the Fund's assets. Fur-
thermare, the Management Company may bill for all
administrative costs, provided these are verifizble, and
disclosed and accounted for in the Fund's published
total experse ratio (TER)
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These commissions and fees age shown in the Statement of
Operations as “Other commissions and fees”,

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

For unit class F, an additional fee will also be charged; this
shall be determrined via 2 separate contract betwesn the inves-
tor and UBS Asset Management Switzerland AG or ane of its
authorised distribution parmners.

For unilt class “1-87, a fes |5 charged to cover the costs of fund
administration {comprising the costs of the Management
Company, the administrative agent and the Depositary). The
costs for asset management and distribution are charged out-
side of the Fund under a separate contract conduded directly
beteseen the investor and LIBS Assel Management Switzerland
AG or one of its authorised representatives

Costs refating to the services performed for unit classes 12,
K- and U-X for 3558t management, fund administration
(comising the costs of the Management Compary, the
administrative agent and the Depositany and distribaution are
covered by the compensation 1o which LES Asset Management
Swdtzerand AG is entitled under a separate contract with the
irestor.

Coats relating to the senices 1o be parfarmed for unit dasses
“E-B" for asset management [raposes are covered by the
compensation o which LES Asset Management Switzerland
A o one of its authorised distibution partners is entitled
under a separate contract with the imvestor

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

Costs that can be allocated o unit classes will be dharged 1o
those unit dasses. Costs paraining 1o some or all subfunds’
unit classes wall be charged 1o those subfundsfunit dasses in
proportion to their respedive net asset values.

‘With regard to subfunds that may invest in other UCs or
LUCITS under the terms of thew irvestment policies, fees may
be inoumed bath at the level of the subfurd as well as at

the level of the relevant target fund. The management fees
{exdiuding performance fees) of the target fund in which the
assets of the subfund areinvested may amount o 8 maximum
of 3%, taking into accownt any trailer fees

Should a subfund imeest in units of funds that are managed
directly or by delegation by the Manragement Company itself
of by another company linked to the hanagement Company
through common management or control or through a
substantial direct of indirect holding, no issue or redempiion
charges may be charged to the imvesting suldund m connec-
tion with thess target fund units.

Details on the Fund's ongoing costs (of ongoing charges) can
be found in the EIDs

IUBS [Lux) Equity Fund = dnnual repart and audited financial statements a5 of 30 November 2024
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Mote 3 — Taxe d'abonnement

The Fund is subject to Luxembourg law. In accordance with
current begislation in the Grand Dudhy of Luxembourg,

the Fund is nat subject to any Luxembourg withholding,
income, capital gains or wealth takes, From the total net
asaets of each subfumd, however, a tax of 0,05% p.a. (“taze
d'abormement” ) payable to the Grand Duchy of luembourg is
due at the end of every quarter freduced tae d'abormenent
amounting to 0.01% p.a. for unit classes F, A1, =42, 1-A3,
I=fd, 1-B, 1-X and U-X}. This tax is caloulated on the total net
assets of each subfund at the end of every quarter. In the
eyvant that the conditions o benefit from the reduced
0,01% rate are no bonger satisfied, all units in dasses F,

=41, l=A2, 1=A3, 144, -8, 1-X and X may be taxed at the
rate of 3.05%.

Subfuncs may benefit from recuced tae d'abornement
rates ranging from 0.01% to 0.04% p.a. for the portion of
net assets that are invested into emvironmentally sustainable
economic activities as defined in Article 3 of EU Regulation
2020852 of 18 June 2020,

Mate 4 - Other income

Other income mainly consist of income resulting from Swing
Pricing,

Mote 5 — Related party transactions

Conrected persons in the context of this note are those
defined in the SFC Code on Unit Trusts and Mutual Funds.
Al rarsactions entered into during the year between the
subfunds and its connected persons were carried outin the
normal course of business and on pofmal commercial tefms.

a) Transactkons on securities and derivative financial inswu-
ments

The volume of securities and derivative finandal instruments
undertaken via a broker that is an affiliate of the Manage-
ment Company (except options), the Portholio Manager, the
Depasitary of the Board of Girectors for the finandal year
from 1 December 2023 to 30 Novernber 2024 for the follaw-
ing subfunds licensed for sale in Hong Kong is

Volume of transactions
in eouities
and squity- As a % of the
ke sequrities with totnl of seourity
LIES (Luy) Eguity Fund el pted partie ramacions
= China Dpporiurety (LUGE) 183 Tk 2TR.06L50 512%
= Emering Markets
Suslainalie Lestders {USD) 45 693 277.04 LSD 7.38%
= Europsan Cpporiursty
Sumtanalhe [EUR} B4 806G 531 90 EUR A49%
= (¥eater China (S0 151 195 18050 LED 5. T8%
— Toch Cippariuniy (LSEH A0 0.00%
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Commissions on
trensactions n
wquities and Asa % of the
eguity-lke seourities total of seourity
UBS fuux) Equity Fund with relsted parties femminsian
—China Dpporiunity (LSS} 82 188,17 USD C.00%
=Emenging Marets
Surtainabie Leacers (LSO 34 367,29 USD 001 %
=European
Supcemrakde [EUF) 293233 BUR OO0
= Gmaler China (USD) I8 J2745 U050 .00
= Tech Cppodunity 0050} - s 0005

A disclosed in Note 10 - Transaction Costs, the ransaction
costs for feed-ncoms investments, exchange Waded fulures
coniracts and other deqivative contracts are incuded in the
purchase and sale price of the irmestment and are thesefore
not listed individually here.

Violume of rarsacions
in ather weeuritie
[extept equities,
wquity-likce senerities
arel desvnthve A5 p % of the
financial inTrumernts) tetal of seourdty
LB5 [Lux] Equity Fund with relpted parties transactions
—Chuna Oppartiinty (IS0 -UsD 0 D0
—Ererging Makets
Sustainabie Leackers (US0} = USD 0.00%
~European Dpporturity
Stk [EUR) 19 010 00000 EUR 1.01%:
~ (amaier Chora fUSD) -UsD 0 OO
—Tech Cppertunity (050} D .00%

According to normal Market practice, no commissions have
been charged to the Fund on transactions on "other securities
(et equities and equity-ike sacurities)” with related par-
ties. Such transactions were emtered in the ordinary course of
bussiness and on normal commendial terms

For the conversion of the volume of ransactions with related
parties into subfund currency, the exchange rates of the
financial staternents as of 30 Novemnber 2024 were used.

b Transactions i Units of the Fund

Connected persons may nvest in a new subfundfunitdass for
the purpose of providing seed capital [~ Direct Investment™),
with theintent of remaining invested until the subundfunit-
class has substantial net assets. Sudh investments are at amn's
length and comply with 2l late wading/market timing preven-
tion requirements, No connected person may invest for the
purpose of exerciing management of control over any Fund
o the Management Company.

As of 30 Novernber 2024, the Management Comparny and it
affiliates £ persons had not contributed any seed capital to the
subfunds £ unit classes registered in Hong Kong.

WUBS (L) Equity Fund = srnual repart and audited financal statements a3 of 30 November 2024
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¢ Holdings of the Board of Directors of the Management
Company

The members of the Board of Directors of the Manragement
Company and their 2ffiliated persons may subscribe and
redesm units in the subfunds.

As of 30 November 2024, one Director of the Management
Company hold units as lollows

% par

HNumber Tatal Net

Helder Subfurds of units Astet Value
Dreclor 1 UBS L Equity Fund

= G ater China (USD) P Bl D.20%

Mo ather Directors had holdings in the subfunds ragistered in
Hong Kong as of 30 Novemnber 2024

Mote 6 — Income distribution

In accordance with Ardice 10 of the Manzgement Regulations,
ance the annual accounts are dosed the Banagement Com-
pary will decide whether and to what extent distributions are
1o be paid out by eadch subfund. The payment of distributions
must rot resultin the net assets of the Fund falling bebxy

the minimum amount for Fund's assats laid down by law. if
distributions are made, payment will be effected within four
moftths ol the end of the finarcial year,

The hanagement Company is autherized 1o pay intenim dhi-
dends and to suspend the payment of distributions.

An income equalisation amount will be caloulated so that the
dismibution comesponds 1o the actual income entitlement

MNote 7 — Soft commission arrangements

If permitted by the kaws governing the Portfolia Manager, the
Portfolio Manager and it affiliates may enter into soft com-
mission arrangements with certain brokers whidh they engage
in security transactions on behalf of the sublunds under which
certain goods and senices wsed 1o SUPPOr invesiment dedsion
fnaking will be received withaut & ditect paynent n remm.
Such commissions are defimed as soft dollars by the Hong Kong
Securities and Futures Cammission. This is anly done when
the transaciion execution is comsistent with the best execution
standards, and it has been determined in gaad faith that the
brokerage fee i reasonable in relation 1o the value of the exe-
cution and/or brokerage sendces proviced by the broker.

Goxds and sendces received solely induded research services,
The relative casts of berafits of research received from brokers
are not alocated among panticular cients of funds because it
is believed that the research received is, in the agoregate, of
assistance in fulfiling the Fortfolio Manager and its atfiliates’
overal responsibilities to their dients or funds they manage.
The amounts of ransactions executed with brokers having
soft commission arangementsin place 2nd the related
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commissions that have been paid by the subfunds for thess WES [Lux) Equity Fund Total Expense Hatio (TER)
transactisns are as follaws: = China Oppeniundy (LSD) (HED) Poedisl 1415
- China Dpporndy 1500 G ate 1.48%

m; Rﬂ:: = Chvna Opportundy (USD) (EUR) Grace 147%

EaeLited with thathave hesn  — hina Dpponturety [USCH (EUR hedgid) Gracc 1.57%

brokers having paid bythe = China Oppontunety (LB (HIKD) Ganc 147 %

Hﬂmﬂm m — China Cipportuny (LSEH (A8 hediged) Crace 152 %

ghm tranmctions = China Cipportunity (UA0H (3607 Q-aor 147 %

LES [Lux) Equuibty Fund in LED) {lm LAEH) — Chinia Cippertursty (UGCH U-X-ace 003%
- China Cpportunity (IS0} 1108 334 185953 IISAAAG = Emerping Markets Sustainabie Leadkrs (LISD) | S-a0c 018%
= Emerging Paarkets — Emerging Marbets Susdairsbie Leaters (USD) (CHF) 1520t 0.03%
_mmmmm A54 583 30,61 164 843.21 — Ermerging Markets Sestainabie Leadkrs (ISD) -0 ac T
Suistainable (EUF) 1 544 290 33059 ' — Enrging haarkets Sufairobie Lisaders (LS00 (EURE) N-act 27 %
Grvater Crana 050 305 441 927,55 T14 58493 = Emerging Markets Sustainabis Leadsrs (USD) Pact 159 %
= Tegh Opportumty (US0) 428 8a0532.28 52 39423 — Emirging hlariets Susiainebie Leaders (LS00 (CHF hedged) P-acc 204%
= Emrging Mariets Sustainabie Leaders (LS00 (604 Fra 1.99%

Except al the abave item thede are no other comparalle  Emerging Marets Susiainatés Leaers (SO} Ghace 105 %
agreements for the other subfunds. ~ Erverging Marisets Sstainabis (waders (S0 (CHF hedged) Craze 1,09 %
~ Envering Markets Sostairebhe Leaters (U50) L-X-act 003 %

hk)te 8 s Tc'tal Expenge Ratic {TER} = Eurp Cownlries Opporunity Sutainatle [EUREH-AT-aC LM%
= Euro Counivies Cpgoniuniy Sustainabie EUR} -43-scc D62 %

This ratha was calculated in accordance with the Asset = Eurn Countries Opportunily Sustainabie (EUR) -B-cc 0.09%
hanagement Association Switzerland (AMAS) “Guidelines on = Buro Cowntries Opporundly Sustainatie EUR) |-X-acc Do %
the calculation and dischosure of the TER™ in the current version  —Euwro Countnes Cpganunity Sustainable (EUR} P-acc 1.79%
and expresses the sum of all costs and commissions charged on - Eueo Countries Dppertunity Sustainable (EUR) D-ace 0.97 %
an ongaing bads 10 the net assets (operating expenses) taken - Burt Cousitnes Cppanunity Sustainable (EUR} U-X-acg D03%
retrospectively as a parcentage of the net assats, = European Cpporturity Sustanable (EUR} A1 a2 07I%
- Lisrepian Cppoeturity Sugtanabli (ELE) |-60-at D58

TER for the last 12 months: = Buropean Cpporiurety Sustanabie EUR) 1 A3-ac (.67 %
— Eurepean Cpporiurety Sustsnable (ER) |-X-ac 003 %

LB [Luse) Equity Fund Tetal Expense Ratlo (TER] =g ; itk b TEH0 P mrewry
SR DA P R — Europian Cpporturity Sugtenable (ELR) (IS0 hedged) face 1.905%
:mmgi“” T:;;: ~ European Opportunity Sustanable (ELR) Grate 1.06%
 Baowich S0 B Crace T 08% — Eiropean Opporursty Sustsnable (ELR} (USD hedged) O-ace 10 %
e e c-.&gﬂ. = Eropean Cpporiyrety Sustanable ELR) UhGacr D%
- — Gloal Sustsnable (LS50 LAY F-act 063 %

=Chand Pypartoniy (LSE0 Fac L03% ol Susimnable (U50) (CHF portioio hedged) F-ace 0.65%
~China Dppaoriunity (LSO} 1-&1-acc 1.23% T Gicbal Sustanatie (USO) (ELR portioho vedged] F-ace PP
imwmzﬁji:zﬂ-t:hm :?;: - Gcbal Sustainable (WSD) (G8F portfolo hedged) F-ac (.55 %
- - : ~ otval Sustainable (USD) (S0 portholio hedped) F-acc D65 %
ZEhia Coportpiy RPN ACk it LK el ustanabie (USOH FAT 9 Dra%
~China Cpgseriunity (IS0} (EUR) 1-A3-dist O, e Bt (AD) PR o0 Sk
= Chure. Epeechoriy LD 1R acc O18%  oba Summnabie (SN AT 9T 062%
~ China Cpportunity (S0} LA} -B-acc 018% S A LA B T
e LR Rk e D03 T Gcbal Susanable (SO EL) H8-ace 009%
_r‘w Cppartintly (UL KF e LI coal Susmnate (LI50) (P heviged) b-B-aoc 009 %
- Chima Dppartunity (LIS} K-X-ace P e AR T T
‘::: w‘“: ﬁ: ;:: — ::; : ~ Gicbal Sustanable (US0) (CAD) FX-act 0.02 %
= China Oppartunity 1LISD) LR} Pacc 2.41% S e L e
= (Fobal Suslainable (USDH (ELIA) P-acc 1L77%

_2: gty [L[":j m"::ﬁm i i’:’f‘: ~ Ciobal Susisnable (LSO} (ELIR bedged) Pace 1,855
—China Dpporlunity (LIS} (FME hedged) P-sct 2;1511. A Atou ) e i Loa%
— Glosal Sustinable 1USD) Qrace 1.08%

= China Cpporiunity 1090 (SEK] Pace 241% = Oba Sunnatie (S0 R G oc T
:2: w: gﬁ 'i"c'm?]:'ﬂ i::: — @obal Summnabie (US0) LU-X-acc 002 %
i : iy (LD (D T 2'45“ = Giobal Suslanable Inprevers (USD} U 1-8-a0 D09 %
Ceportis tdged) - (lnal Susanabie iIngrovers (S0 U-X-ao D03 %
LS (Lux) Equaty Fund = danusl repart and sudited financial statements a5 of 30 November 2024 146
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U5 (L) Equity Fund Total Expenes Ratic (TER]  Transaction costs, InTerest Costs, securities lending costs and
— Girmater Chona QUSD) F-acc oS any other costsingumed in connection with cumrency hedging
— Grgater Ching {USO) 141 -ace 1.09% arenotinduded in the TER
= Gmeater Chene (USD) 1A2-a0C 1.03%
—Graater China (USD) 1-A3-ace 0.92% .
A sman MNote 9 - Portfolio Turnover Rate (PTR)
— G ler Chna (USEH (EUR) hrace 2.83% E
g R PRpEPYY The portfolio tumover has been calculated as follzws:
G it e Yy {Ts0l pachioon s ook sl
: (total subscriptions + wotal redemprions)
— Grwater Chana (UISD) {SG0) P-ace 243%
— Greater China U500 Grace 1.298% Average of net 453815 during the period
— Garwater China USD) {CHF harlged) O-ace .34% under resiew
_3‘" cr-.-..-. ﬁfﬁ:f:ﬁ e ;:::: The_ poatfedio Lurnover statistics are the following for the
= Japan Sustanabie UPY)' 143 ace T TR bt it
Zdepan Amninabie UFY) | Focr LIRS s Lus) Equity Fund Portholic Turnover Hats [PTH)
= Japan Seitanable (PY)* Geatc 1,104 = Biotech 1LGD) 75.0a%
— Japan Susiainable [IPY) LI-X-acc 008% o Cpporunty (USOH IENH
-1 aps Eumpe Sustanable ELR)FAL-ac: 082N e Markets Sustanable Lasdurs (U500 W%
=Ml Caps Europe Suslainabée (EAUR) iB-a0c AL e —— Cpportunity Suttainiie (BUR 197 10%
~ i Caps Europe Suitainabli [EUR) P-ace LI e Opperiunity Surlanatie 507 Z50a%
= Mad Caps Eunope Sustamabie EUR) O-aic 1.03% Z Gicbal Sussnabie (L50 364045
THM Clps LR 0D e O10% - Global Sustanable improvers (D) 3.33%
= Mot Capes LISA, (LISD) P-acc 1.58% ZGerater China (601 35.50%
— v s LY (LIS} (CHE Pl e P-ace L et DT B06%
2 Cope LIS (USD) o 196% " Caps Eurcpr Sustainsbie (EUT) 56.00%
— ol C i LIS (LISET} (CHE Preelgiel e LIS% e Caps A USD) 11TEI%
=i Caps LUSA (U500 L Xam eoa% oo Caps UISA (IS0 _7.98%
Zsonal Caps UM ILRDH ooct DOS%  gustainable Health Trandfomation (USD) 25,80%
=Small Caps LISA 15D} Pracc LB% o Cpporuny S0) TTT
—Snall Caps LSS (LD} Craee LD9% e inabie RSO S5.00%
= Small Caps LS4 150 Ueac 0.0a% y L08 il Bty Furdd - epwn U1
—Siatansie Featih Trarshormation (USDY F-ace 0105 il
= Sustainable Heatth frarsformation (UE0) P-acc 1, B0%
~ Sustainstie Healih transtomaton (S0 (CHF hedged) Pace 1&%  Note 10 — Transaction costs
= Suftainable Health Transformation (US0) (BUR hedged] Pracc 1.85%
= Sustaingie Heallh Trinshomaton (LUS0) Q-aec L0 Transaction costs indude brokerage fees, stamp duty, local
= Sustainsbie Heallh fransformation (U500 (CHF hedged) Cracc Loa%  taxes and other foreign charges if incumed dusing the period.
— Surstainaible Healih Transformatan (USD) (ELIR hedged) G-ane 1.05%  Transaction fees are indluded in the cost of securities pur-
—Sustainaby Heahth Transtormation (S0) (GEF) Q-ace 106%  chased and sold.
=Tiech Cppoetunity (S0} P-atc 2%
= fech Cppestunity LIS} (CHE hediged) P-acc 2.16% !’-ur the finarcial ;."E!F e Ul‘! 30 Newember 2024, the |_:I.I'Id
Zhech Cpponiunity (U50) IR Feged) Pace 215%  incurmed transaction costs relating to purchase of sale of invest-
Theh G 1y 0J50) Qo Lo Mmentsin securities and similar warsactions a5 follows:
~Texh Cppoetunity (USD) [CHF hedged) C-acc 1.18% o i il i aat i
—Tizh Cppeetunity (USE) ELR hedoid) O-ace 1.14% e prTe
SAnEe T B G Spperurty U50) 258 635,00 U30
—Emwrging Markets Suslamable Lvsd ers {USE) 903 752 T USD
" ormrerty L85 (Luk Equey Fund - lapan OFY) = £ Counines Coportunite Sustainabis (EUR} 214 231 B0 EUR
— Eurmpein Opportunity Sustanable (EUR) 1 957 849,23 EUR
TheTERfcllda&sesaimitsmm Wwere active hess than a 12 = Gicbal Susianabie (5G] 379 354,95 USD
manth period are annualised, ~ Gcbal Susiinable Ingrovers (LSD) 346 202 50 USD
= (pater Chew (LUS0 821 33,06 L50
— Jajpaan Sutainable JEY) & 722 656 IPY

! formerty L85 (Lux} Equety Pund = lapan (P}

UBS (Luw) Ecpuaty Furd = Ainnual report and sudited financsl statements a3 of 30 Mowember 2024 147

213/366



L5 (Luxj Equity Fund Transaction rosts
~ Mt C s EUnope Susianabie (EUR) 180 30787 BUR
=R Cips LS4 (LUE0) 157 IS EIUED
=Srnal Caps LISA 1UA0) 63 #9124 USD
=Srtainable Healh Trarsformation (U0 115 192 1350
= Tech Cppoetunity (USDH 204 362 14 USD
= L5 Sussnable (UED) 6 23T USD

Net all trarsaction costs ane separately identifiable. For fixed
income investments, forward cumency contracts and other
derivative contracts, ransacion costs will be induded in the
purchase and sale price of the inestrment. Whilst not separately
identifiable these transacion costs vall be captured within the
perlanmance of sach subfunds.

MNote 11 — Defaulted securities

In the event 2 bond & in default (hence not paying a coupon/
principal as spedfied in the offering doouments) but a pricing
quotes exdsts, 2 final payment is expected and the bond
would therefore be kept in the portfolio

Furthermore, there are securities that have defaulted in the
past where ng pricing quotes exists. These securities have been
fully written off by the Fund. They are monitored by the man-
agement company that will alkocate any retum that might still
anise {ie dividend) to the sublunds. They are nat shaw within
the portfolio but separately in this note,

LIBS (Lux) Equaty Fund — China Opportunity (USD)

Share Currenty Bumber
HLLA Hepy HEALTH D HED(L HED 12 BaZ 955,00
CHMNA FORESTRY L USDD.001 ‘FEG &' HED 4 824 00000
L85 (Lux) Equiny Fund - Greater China (USD)

Share Cusrrenty humber
HLLA HS HEALTH D HEC HED S8 882 157,00
CHINA FORESTRY HOL USD0.001 FEG & HED 23 052 000.00

UBS (Lux) Equiny Fund = Mid Caps Europe Sustainable (EUR)

Share CI.II'I'I'I'H".I Buprmber
IFTSH BY. RESOL CF COM ELRD. 16 ELR 73 000,00
LERMELIT HALISPIE SPEECH -DERALL ELR 10 800,00
Mote 12 — Name change

The following narme change ocourred

Oid name Nwar name Date
ILBS [Lux} Equity Fund UBS (Lu) Eguity Fund

= Japan UFY) = fpan Sustainabie ) d2a.albza

MNote 13 — Subseguent events

There were no events after the year-end that require adjust-
ment 1o of disclosure in the FAnancial Statements.

UBS (Luw) Ecpuaty Furd - dinnual report and sudited financsl statements a3 of 30 Mowember 2024
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Note 14 — Applicable law, place of
performance and authoritative language

The Luxembourg Cismict Court s the place of perfomance for
2l legal disputes between the unitholders, the Managermert
Company and the Depositary. luxembourg laws applies. Howe-
ever, in matters concerning the claims of investors from other
ounties, the Management Company andior the Depositary
can elect 1o make themsebves and the Fund subject to the juris-
diction of the countries inwhich the Fund units were bought
and sold.

The English version of these finandal statements is the
authoritative version and only this version was audited by
the auditor. However, in the case of units sold 1o investors
fram the other countries in which Fund units can be bought
and sold, the Management Company and the Depositany
may recocnize approved wanslations fie. appooved by

the Management Company and the Depositary) into the
languages concermed as binding upon themsehes and the
Fund.
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MNote 15 — OTC-Derivatives and Securities Lending

it the Fund enters into OTC transactions, it may be exposed to risks related to the aedtvorthiness of the OTC counterparties
wihen the Fund enters into futures contracts, options and swap ramsadions or uses other deriuative technigques it is subject to the
risk that an OTC counterparty may not meet (or canngdt meet] its obligations under 2 specific or multiple contracts. Counterparty
risk €an be reduced by depositing a security. i the Furd is cwed a security pursuant 1o an applicable agreement, such security
shall be held in custody by the Depositary in favour of the Fund, Bankropioy and insolvency events or ather credit events with

the OTC counterparty, the Depositary on within their subdepositany’comespondent bank network may result in the rights or
recagnition of the Fund in connection with the seourity to be delayed, restricted o even eliminated, which would force the Fund
o fulfill its obligations in the framewsork of the OTC transaction, in spite of any security that had previously been made available
to cover any such obligation.

The Fursd may lerd portions of is securities portfolio to third paries. In general, lendings may only be effected via recognized
clearing howses such as Clearstream International or Euroclear, or through the intermediary of prime financizl institutions that
spedalise in such activites and in the radus specified by thenn. Collateral is received in relation 1o secunities bent, Collateral is
compased of high quality securities in an amaount typically at least equal to the market value of the secuities loaned.

UBS Europe SE, Luxembourg Branch acs as sequrities lending agent

OTC-Derivatives*®

The OTC denvatives of the betow subtunds with no collateral have margin accounts irstead,

Subfund Unrealized gain Cedlnteral
Counterparty ) received
UBS [Lux) Equity Fund = China Opportunity [USD)

Bank of america TR ME.330ED 000 LED
Canatian Imperial Bank 47 (87,62 LED 000 50
H3B0 A 47623150 .00 L5D
F Morgan 745,77 50 ¢.00 5D
Sate Streed Q100 LED 0,00 LED
LBS Al -1 510,80 LED 0.00 LED
UBS [Lisx) Equity Fund - Emerging Markets Sustainable Leaders (USD)

Bank of America 71 251.47 5D 0.00 LSD
Sate Street +1 Bl A5 LED .00 LED
LES A 511.68L50 .00 LED
UBS5 (Lux) Equity Fund = Eurcpean Opportunity Sustainabie (ELSR) _

Bank of Amerca B0 00 G ELR 000 EUR
Bardays B5 93835 ELR 000 BUR
HEEL 3001 BRELR 0,00 EUR
P Morgan 6238 ELR 000 EUR
Tiale Sireel 24 1G1EBLLR 0,00 EUR
LBSAG -1 11616 ELR 0,00 BUR
Weslpar Buriing Conp 2 530BAELR 000 EUR
UB5 [Lux) Equity Fund - Global Sustainable [USD) B

Bank of Amerca a5 850,17 LED 0.00 LED
Bardays 5 319, 10LED 0.00 LED
Canatian irnpenal Bank 193 816.07 LBD 0.00 LRD
Clibank -1 200.92 L5D 0.00 L5D
Deutsche Bank 1 470,50 LED 000 LED
Goldman Sachs 29161, 7550 .00 LED
HEBC 21 531,61 6D .00 LED
# Morgan 7440, 71 5D 0.00 LED
BAsegan Stanliy -7 057 55 LED 0.00 LED
Sanclard Charlersd Bank 10079 403,55 LED 0,00 LED
THals Sireel T4 175 I8 LED 0.00 LED
Wrilpas Bariing Lomp 215 234 0B LED 000 LED
UBS [Lux) Equity Fund — Grester China (USD)

Bank of Amerca 583 027.95 LED 0.00 LSO
Bardays 11 355.07 L5D 000 LBD
Slate Sireel 415 57247 LED 0,00 50
LBS A +7 155,66LED .00 LE0

* Drirnantobs raie on & ofBcial eotharsge ane 0ol inchided in this e & thiy B guaranieed By & cearng Foude. I (he Gvent of 3 coumBrparty defadt the
deanng house asumes the nsk of logs,

UBS (Luw) Ecpuaty Furd = Ainnual report and sudited financsl statements a3 of 30 Mowember 2024 149
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Subfund Unrealized gain Collateral
Counterparty kess) reoplved
UBS (Lux) Equity Fund - Mid Caps USA (USD)

Bank of Amenca 190 149,20 L0 0,00 LED
Crlibank 0.a1 LED 000 LED
EERC 11708 1LED 0D LED
JP Morgan -91.0% LD 000 LED
Slabe Streel 358443180 .00 LSD
LB {Lus) Equity Fund - Sustsinable Health Transformation (LI3D]

Bardays & F37.60LED .00 L0
Canadian innpenal Bank 2 113,08 LED 0,00 LED
Citibank: -8 BB 46 LED 000 LED
Goldman Sachs 131 448,35 L50 G000
HEBC 1 5799150 0,00 L50
Luate Sreed -1 BED 32 LED 000 LED
Warilpee Benkng Conp 1 184.20LED 00050
LB (Luxh Equity Fund — Tech Oppertunity (USD)

Bank of Amenca 221 18961 LED 000 LED
Bardays 4 346,58 L5D .00 L5D
Canadian Impenal Fank "2 #7342 LED 0.00 LS50
Cilsbanks -126.05 LBD 000 LD
Goldman Saths 16.67 6D 0.00 LGB0
HEEC & Ers B0 LAD .00 L50
Satle Smel 267 715,55 LED 0,00 LED
‘wesipac Banking Cop -245.89 LED 0,00 LED
LB (Lux) Ecuaty Fund = danual repart and sudited financsl statements a5 of 30 November 2024 150
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Securities Lending

Counterparty Expesurs from Collnternl Brea kdown
Seciiritie Lending e of [Weight in %]
30 Nevember 2024 #s of 30 Nevemnber 2024
Market value of Collatersl
UES (L) Equity Fund Securities lent LB5 Switzerand AG) Erquities Bands Cath
— By (UISDH 149 343 0806 LAD 127412 34653 LSD A7.77 52.23 000
= China Opporiunity (L1500 203938 73595 WD 20681 BI511 LU0 ar.ir 52,23 000
= Emgnging Markets Sustaimable Leaders (U500 19831 14218 WD 2000 F58.04 UED A7 a8 52,52 000
= Eurn Counties Opporbunity Suvlainable (EUR} 24 Qa7 EUR 2342058347 BLR 4748 52,52 00
= European Opportunity Suslamabde (ECIRY 26 7IT 10062 EUR 03I RLE ELR 4748 52.52 o0
—(iobal Sustsnable (USD) B3 833 32943 UBD 95104 514.24 1LUSD 4748 52.52 oo
—Global Sustanable impeovees JUSDY F31092 23019 SD A0S07 5445 LUSD 4748 52 52 oo
— {armaier Cheng (USD) BS 5715 31623 LD 69644 73642 LUSD 4177 52.23 53k 8]
= Japan Sustanabie UPY)" IO IGT 148 PV mainaon Y arir 52.23 00
=i  aps Europe Sustanabie [EVR] 24653 #6653 EUR JBIGRATE ELR 4748 58,54 00
=B Capes LSS (LSO} 27 418 760.25 USD 28752 337,85 LD 47,77 52,23 000
—Senall Caghs LPSA, [LED) 24412 15152 USD 26 7T EIZNA LED A7.77 52.23 000
= Suramnaie Meath Iranfomaton (USD) 26 1 08110 USD 2599 B85 92 LUSD 4748 52.52 oo
=T Cpportunity (USD0) 29335 42953 150 0524 53564 LISD 4117 52.23 oo
= L5 Sustnable (U501 & BlS 97165 WD 5051 FHE3 LD 4748 52,52 (.00

* The: prong and exhange mte information for the Counterparty Bposune is cblangd directly from the sounties {ending agent on 30 Mevembsr 2024 and heree, i
minit ditfer from e dosing prces and gachange rates used tor fhe preparation of the fnano o statements as of 30 November 2004,
! foemery LIBS (Lue) Equity Fund — lapan (P

uES [Lu) Equity Fund  LIEBS [Lux) Equity Fund LSS (Lux] Equity Fund
L85 (La) Equity Fund - Erneeging Markets —Eurs Courtries ~ Eurcspasn
UBS [Lux) Equity Fund - China Opportunity  Sustainabie Leaders Dpportunity Opportunity
= Uigtech (LSO [Lsn)y (LSO Sustninable [EUR]) Sustinable [EUH)
Sequrities Lending revenuss 133 43022 USD 1535 IB6.48 LSD 7095127 USD 265 53713 EUR 183 734.43 EUR
Securilies Lending oost*
LBS Switmedand &G A0 DEE.07 UsD 60 515.94 USD 21 285.38 050 79 778,14 EUR 55 120,33 BUR
LB Europe SE_ Lunemibourg
Branch 13 343,02 050 153 538,65 USD L FRERT] 26592.71 EUR 1837344 EUR
Mgt Securties Lending revenues B0 05813050 921 21 83050 A2 570, 16 D 1558 556,28 ELR 110 240,56 BUR
UB5 [Lux) Equity Fund  UBS [Lad Equity Fund  UBS (Lux) Equity Fund  UBS [Lux) Equity Fund  UBS jLux] Equity Fund
—Glabal Sustinable —Global Surtinsble —Greater Ching —lapan Sustinable —Mlid Caps Europe
[usa) Improwers (LS0) [Ls0p [ Sustainable [CUR)
Securities Lending revenues 345 368,57 USD 144 Q5777 USD 217 18575 USD 1 564 943 JFY 111 576,35 EUR
Securilies Lending oost*
LBS Switmerdand AG T4 B8 B4 USD 43 M8.3IU50 65 156,93 LD 1089 483 FY I3 47291 HUR
LB Europse SE. Lanemboung
Brarek 34 535,90 LD 14 445 78 USD 21 11897 USD 356 4% FY 11 157.63 BUR
el SEcurlies Lending revenuss 209 621,38 050 B 538 65 USD 130 313,85 5l T 138965 FY 5940 81 EUR

! feernerdy UBS (Lus) Equity Fund — Lagan (87)

UBS (Lux) Ecuaty Fund = finnual réport, snd sudited financsl statements at of 30 Mowember 2024
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LS (Lus) Lepifty Fund IS (Lin) Equity Fund  UBS [Lus) Gquity Fund  U0S (Lisd) Cauityfund LS fLux) Cquity Fund

= Mid Caps LISA =Small CapsUSA = Sustainable Health = Tech Opportunity =5 Sustrinable
[Ls0) UsD)  Transformation US0) [ [Lrs0)

Securities Lending revenues B3 19567 USD A0 55027 USD 2B 40247 D 33 153.55 UsSD B B12.58 USD

Securilits Linding oo

ILBE Switreland AG 2% 018 o usD 12 165.08 LISD B520. 34 UsD 994507 LISD 2 583 g3 UsD

UBS Europé SE, Lusembourg

Brarch B 3357 USD & 055,03 LsD 2 840,25 USD 3 315.35 LUSD 8613050

Mgt Securries Lending revenues 50 03740050 24 33316 L0 17 041 43 USD V9 89213 LED 5 167,79 05D

* 30% of the gross revenue are retaned as coslsfees by UBS Swilzerland AG acting as secuntees lending senice prosider and 10% are retamed by L85 Europe SE,
Lipsmbourg Branch acting as secuities lending agent

UBS (L) Equaty Fund = dnnual réport snd sudited financsl statements a5 of 30 Mowember 2024 152
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2026
373,584,081.33 58,208,136
1,998,143.12 311,331
371,585,938.21 57,896,805
232,838.103
227.96 35,518
2026
373,099,121.53 68,583,081
509,288.34 93,617
372,589,833.19 68,489,463
170,367.787
1,397.07 256,809
2026
747,115,252.12 116,408,027
5,308,781.53 827,161
741,806,470.59 115,580,866
580,388.596
539.40 84,044
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3364 10
1986 7701 ( )(30)
1933 17
230.902( )
4.7 17 4.7
CH)CHC)H
1940 202( )(30) 1
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13,746,000 25 2,679 2,000 36 7,640 6,873
2026
2021 13,000,000
2022 13,000,000
2023 13,000,000
2024 13,738,000
2024 10 13,742,000
2025 13,742,000
2026 13,746,000
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15

450

202,015,360.01
3,114,952,441.00
19,494,068,479.17
3,375,843,630.89
4,792,959,820.04
446 83,769,146,056.51
4,313,871,327.91
2,991,052,521.72
1,587,719,913,253.27
51,686,728.54
147,272,248,233.62

2 144,806,790.12

2 851,071,046.00
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2024 30
2024 12 31 2023 12 31
2024 12 31 2023 12 31

0.00 0 0.00 0
0.00 0 0.00 0
20,031,006.76 3,682,100 22,494,861.26 4,135,005
20,008,968.09 3,678,049 22,459,045.89 4,128,422
0.00 0 0.00 0
0.00 0 0.00 0

0.00 0.00

0.00 0.00
20,008,968.09 3,678,049 22,459,045.89 4,128,422
9,290.77 1,708 23,067.47 4,240
0.00 0 0.00 0
0.00 0 0.00 0
9,290.77 1,708 23,067.47 4,240
12,747.90 2,343 12,747.90 2,343
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 2,343 12,747.90 2,343
387,228,673.92 71,180,375 158,597,265.39 29,153,349
0.00 0 0.00 0
249,175,773.24 45,803,491 108,336,736.32 19,914,459
103,242,532.50 18,978,042 74,278,091.26 13,653,799
103,242,532.50 18,978,042 74,278,091.26 13,653,799
0.00 0 0.00 0
,22 82,887,284.95 15,236,341 10,911,071.05 2,005,673
82,887,284.95 15,236,341 10,911,071.05 2,005,673
0.00 0 0.00 0
0.00 0 0.00 0
63,045,955.79 11,589,108 23,147,574.01 4,254,987
210,906.74 38,769 16,173.48 2,973
13 62,835,049.05 11,550,339 23,131,400.53 4,252,014
166,879.80 30,676 151,653.36 27,877
0.00 0 0.00 0
0.00 0 0.00 0
166,879.80 30,676 151,653.36 27,877
137,886,020.88 25,346,208 50,108,875.71 9,211,014
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6,127,826.34 1,126,417 1,441,644.37 265,003

413,387,507.02 75,988,892 182,533,771.02 33,553,358
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2024 12 31 2023 12 31
138,548,803.37 25,468,041 69,079,437.44 12,698,182

10 13,742,000.00 2,526,054 13,738,000.00 2,525,319
11 92,553,616.17 17,013,206 22,636,000.00 4,160,950
0.00 0 0.00 0

12 8,491,175.00 1,560,848 8,668,625.00 1,593,467
1,373,800.00 252,532 1,300,000.00 238,966

0.00 0 0.00 0

0.00 0 0.00 0

7,117,375.00 1,308,316 7,368,625.00 1,354,501
150,000.00 27,573 150,000.00 27,573
6,967,375.00 1,280,743 7,218,625.00 1,326,928
214,262.44 39,386 24,133.30 4,436
23,547,749.76 4,328,547 24,012,679.14 4,414,011

0.00 0 0.00 0

0.00 0 0.00 0

43,124,292.43 7,927,107 21,183,815.51 3,894,009

0.00 0 0.00 0

13 40,723,896.54 7,485,867 21,183,815.51 3,894,009
14 2,400,395.89 441,241 0.00 0
231,714,411.22 42,593,743 92,270,518.07 16,961,167

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

15,22  189,184,001.74 34,775,820 69,684,494.73 12,809,404
189,184,091.74 34,775,820 69,684,494.73 12,809,404

0.00 0 0.00 0

16 42,530,319.48 7,817,923 22,586,023.34 4,151,763
2,403,273.85 441,770 1,415,943.20 260,279
984,563.45 180,982 591,480.08 108,726
39,142,482.18 7,195,171 20,578,600.06 3,782,758
39,142,482.18 7,195,171 20,578,600.06 3,782,758

0.00 0 0.00 0

0.00 0 0.00 0

413,387,507.02 75,988,892  182,533,771.02 33,553,358
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2023 12 31
2024 2023
2024 12 31 2023 12 31
815,396,455.95 149,886,177 786,338,511.80 144,544,745
22,415,125.62 4,120,348 8,658,578.57 1,591,620
744,343,056.30 136,825,141 720,501,724.99 132,442,627
0.00 0 0.00 0
744,343,056.30 136,825,141 720,501,724.99 132,442,627
23,119,728.13 4,249,868 17,496,587.50 3,216,223
19,588,891.81 3,600,830 14,985,495.20 2,754,634
2,847,954.33 523,511 2,240,347.58 411,821
1,987,164.09 365,281 1,545,672.85 284,126
860,790.24 158,230 694,674.73 127,695
682,881.99 125,527 270,744.72 49,768
2,463,854.50 452,906 2,070,898.85 380,673
2,463,854.50 452,906 2,070,898.85 380,673
0.00 0 0.00 0
37,769,267.85 6,942,747 25,118,851.15 4,617,347
1,749,243.73 321,546 1,565,365.16 287,745
1,174,744.82 215,942 1,175,599.77 216,099
574,498.91 105,604 389,765.39 71,647
23,877.87 4,389 2,466.51 453
0.00 0 0.01 0
23,877.87 4,389 2,466.50 453
8,293,290.89 1,524,473 7,359,247.39 1,352,777
23,547,749.76 4,328,547 24,012,679.14 4,414,011
0.00 0 0.00 0
23,547,749.76 4,328,547 24,012,679.14 4,414,011
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10
2024 12 31 2023 12 31
24,500,777.39 0.00
0.00 24,500,777.39
0.00 0.00
24,500,777.39 24,500,777.39
(2,041,731.50) 0.00
(2,450,077.80) (2,041,731.50)
(4,491,809.30) (2,041,731.50)
20,008,968.09 22,459,045.89
2024 0.00 0.00 0.00
5,803.15 46,431.67 52,234.82
0.00 0.00 0.00
2024 12 31 5,803.15 46,431.67 52,234.82
2024 5,803.15 23,364.20 29,167.35
0.00 13,776.70 13,776.70

0.00 0.00 0.00
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2024 12 31 5,803.15 37,140.90 42,944 .05
2024 12 31 0.00 9,290.77 9,290.77
2023 12 31 0.00 23,067.47 23,067.47
28 36
103,242,532.50 2023 74,278,091.26 10
2024 12 31 82,887,284.95 2023 10,911,071.05
2024 10

71,855,513.47

2024 12 31

22

2023 12 31
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137,886,020.88 99,454,844 .94
2023 33,226,735.33

2024 12 31 2023 12 31
7,269,639.07 3,652,986.98
143,437.26 0.00
92,041,768.61 29,573,748.35
38,431,175.94 16,882,140.38
137,886,020.88 50,108,875.71
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
2024 10 2,000.00 4,000.00
2024 12 31 13,742,000.00
2,000.00 6,871
11
2024 12 31 92,553,616.17 2023 22,636,000.00
2024 10

69.9
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12
2024 24
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
2025 (1,300,000.00) 190,129.14 (12,679.14) (1,122,550.00)
73,800.00 1,048,750.00 1,122,550.00
(24,000,000.00) (24,000,000.00)
69,917,616.17 69,917,616.17
4,000.00 4,000.00
23,547,749.76  23,547,749.76
2024 12 31 13,742,000.00  92,553,616.17  1,373,800.00 7,117,375.00 214,262.44 23,547,749.76 138,548,803.37
1915 10
10
2015 11 19 47
2015
2024 24 2023 1,048,750.00
2024 12 31 2019 1,300,000.00
6,967,375.00
2020 1,103,000.00
2021 1,456,000.00
2022 1,964,625.00
2023 1,395,000.00
2024 1,048,750.00
6,967,375.00
13
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2024 10 2022 2023 2024 2024 30
2024 12 31 62,835,049.05 2023 2024
2023 2022 2023
23,131,400.53
40,723,896.54 2023 2024
2023 2022 2023
21,183,815.51
2023 12 31 21,183,815.51 21,183,815.51
(13,495, 308.79) (13,495,308.79)
2024 8,293,290.89 8,293,290.89
24,339,153.92 402,945.00  24,742,098.92
2024 12 31 40,320,951.54 402,945.00  40,723,896.54
2023 12 31 23,131,400.53 23,131,400.53
46,723,599.66 46,723,599. 66
(13,261,218.76) (13,261,218.76)
2024 6,241,267.62 6,241,267.62
2024 12 31 62,835,049.05 62,835,049.05
2023 12 22
2024 12 20

2024

12 31

15
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2026 12 31
2024 12 31
2024 12 31
14
15
2024 12 31 189,184,091.74
71,791,010.61
22
16

2024 2023
483,563.32 136,932.83
1,919,710.53 1,279,010.37
2,403,273.85 1,415,943.20
984,563.45 591,480.08
7,389,030.77 3,015,990.51
2,152,829.52 614,294.10
3,040,558.97 841,493.68
864,659.05 3,577,064.26
23,149,649.08 10,407,915.96
2,545,754.79 2,121,841.55
39,142,482.18 20,578,600.06

42,530,319.48 22,586,023.34
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786,338,511.80

usb

EUR

Lux

Lux

Lux

Lux

x/*

x/*

x/*

x/*

Lux

Lux

Lux

Lux

Lux

Lux

Lux

x/*

x/*
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Lux Lux X

Lux Lux X
x/*
Lux
Lux Lux

Lux Lux X

Lux

Lux
Lux

Lux

Lux X

13
14

Lux
Lux
Lux
Lux I
Lux

Lux

18

22,415,125.62

11,713,395.79 22
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11,679,108.41

22
2024 2023
11,679,108.41 0.00
18,114,210.16 18,099,092.08
2,570,265.76 2,177,788.48
5,405,683.52 4,841,970.59
37,769,267.85 25,118,851.15
19
744,343,056.30 2023 720,501,724.99
20
109 2023 100 2024
129 54 75 2023 12 31 43
57 123 2023 12 31
95
860,790.24 2023 694,674.73
21
2024 12 31 11 2023 10
2024 4,267,196.50 2023

2,614,221.17
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2024 10
18
71,855,513.47
23,761,082.12

2024 10
18
71,791,010.61
48,058,241.36
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11,713,395.79
2024 12 31
48,094,431.36

11,679,108.41
2024 12 31 15

23,761,082.12

2025 31
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&% UBS

Balance Sheet — Assets

Motes
A, Subscribed capital unpaid

B. Formation expanses

C. Fixed assets
I Intangible amets
1. Costs of develaprment
2. Concemions, patents, icences, trade marks and similar
rights and auets, i they were
&) acquared for valuable consideration snd need not be shown under C1.3
b} created by the undertaking itself
3. Goodwill, 1o the extent that it was scquired for valusble onaider ation E
I Tangible assets 4
1. Land and buildings
2. Manvt and machinery
3. Other fixtures and fittings, tool and equipment
N Financia asiets =]
1 Shares in affiiated undertakings
2 Loans to affilated undertakings
3 Participating interests
4 Loans to undertakings with which the undertaking & linked by virtue
of partidpating interess
5 Irwvestments held as fioed azets
6. Other loans

D, Currart assnis
I Stacks
¥ Debtors
1. Trade debtors &
a) becoming due and payable within one year
b} becoming due and payshle after more than one year
2. Amounts owed by atflisted undertakings 722
&) beoorming due and pavable within one year
b} becoming due and payeble after more than one year
3. Amounts owed by undertakings with which the undertaking
islinked by vriue of participating interegs
4 Other debtor
a) becoming due and payable within one year

b} becoming due and payable afrer more than one year 13
0 Irvistments B
1. Shaees in affifated undertakings
2 Oweshares
3. Other investments
. Cashi at bank and inhand 9

E. Prapaymuents

TOTAL ASSETS

Ooooooooooooooooooad

22024 31922033

0.00 0.o0

0.00 0.on
20,031,006.76 22.494.B61.26
20.00BSE800 22453045 ED
00D 00D

0.00 o.oD

0.on oo

0.00 0.00

20.00B 26800 22459045 80
8.28077 23,067 47

0,00 0.00

0.00 o.nD

928077 23,067 47
1274730 12.747 20
oon oo

000 0.00

.00 000

0.o0 0.00

o.on o.on
1274760 12,747.80

387,228,67392 158,597.265.39
a.on o.on

2451475, 77324 108.336.736.32
103,242 53250 7427808126
103,242 53250 7427800125
0.00 o.op

832,887 26495 1051.07.05

B2 BET 2B495 1091107105
o.on oo

o.oo ooo

63,045 895579 2314757401
210,206 74 16,173 48
82 83504905 2313140053
16687380 151,652 36
oon oo

o.oo oooo
16687980 151,653 36

137.886,02088 S0108875. 7

6,127 B26.34  1.441.644.37

413,387, 507.02 182,533.771.02

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

240/366
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Balance Sheet — Capital and Liabilities

241/366

Metes 31.12.2024 311232023
A, Capital and resarves 138,548, 80337 65,079,437.44
| Subscribed capital 10 13.742 00000 13.738.000 00
I. Share premium account 1" 92,553 61617 2263500000
0. Revaluation reserve 000 0.00
M. Rewsnes 12 8491 17500 E.668 62500
1. Legal reserve 1,373, 80000 1.200.000.00
2 Reswerve for owe dhares 000 0.o0
3. Reserves provided for by the articles of azocstion .00 oo
4. Other reserves, induding the fair value reserve 744737500 1368, 62500
a} other available reserves 15000000 150, 000.00
b} other non available reserves 6,967 37500 121862500
V. Prafit or foss Brought forwesd 214,262 44 24,133.30
Vi Prafit o los for the financal year 23 547 74976 2401267014
Wi Internm dividends 200 oop
Vil Capital irnestrnent subsidies o.oo ooo
B. Provisions 43.,124.25243 211838155
1. Prosisions for perdons and similar ohigations o.0o0 o.oo
2. Provagans for tanation 13 40,733 E96 54 21183815351
3. Other provisons 14 2,400.39589 o.oo
C. Craditors 231,.714,411.22  92,270,518.07
1. Debenture loans Q.00 0.00
2. Amounts owed to oredit institutions o.00 0,00
3. Payments 000 o.oo
4 Trade credmars o.oo ooo
5 Bifs of eachange poyabie ooo o.oo
6. Armounts owed 10 affilated undertakings 15,22 189184091 74 GO6EE4.404 73
a} becoming due and pavable within one year 18218409174 69684453473
b} becoming due and payable after more than one year 000 nle'i]
8_Other creditors 168 42 53031948 22586023 34
&) Tax sutharn ey 2403 27385 141594320
b} Sacial wecurity authonities o84 563 45 591 480 08
€] Other eréditors 39142 48218 2057860006
i} becoming due and payable within one year 39142, 48218 2057850006
ii} bemxming due and payable after mare than one year alxli] nle's]
D. Deferred income 0.00 o.o0
TOTAL CAPITAL RESERVES AND LIABILITIES 413,387.507.02 182,533.771.02
The accompanying notes are integral part of the audited financial statements.
Page 12 of 27



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

3 UBS

Profit and Loss Accounts

MO1ES 1.1.2024 102023

Euro 31,12, 2024 -31.12. 2023

1. Netturnowver 17 B15,306,455.59% 786,338.511.80

4. Other operating income 18,22 2241513562 BESESIBST

5. Raw materals and consumables and other extemal expen e 19 Ta4,343,056.30 T20,501,724.99

a) Rew materials and conasmabes 006 oog

by Crher external expenses Fa4a, 343, 05630 120,501 724 99

B Staff cots 20 23,115, 72813 17,496,587 .50

at wwagks and salargd 19.588,891.81 14,985,495 20

b Socm secumy costs ZA4AT 088 37 224034758

i} relating 1o pensons 1,987,162 b 1,545,672 .85

u}  oiher social security costs 850, 78024 b694,674.73

ch  Orther gatf cosls 58288159 2r0raa.72

7. Value adjustments 34 4463,854.50 20708498 8%

at  morespect of formaton egein g and of Ltangible and imangible feed aisets TA63 658 50 2. 0r0a%3.a8%

Bl | e of currenl awels 0LoG o.00

B Other operating expenies 18, 22 3T 765,267 8BS 25,1 1E851.15

11. Other Interest recelvable and similar inceme 1,749,243.73 1,565,365.16

al derived from affillated underakngs §.174, T8 82 1,175,548 77

b} other inleret and amilar rceme Lr44989 389,765 39

14, Interest payable and similar expentes 23,B7TRT LABES1

a) conceming affikated undertakings .00 [ ]

bY  othes nleresl ard Smular expEnses 23,8714y 246650

15. Tax on profit or loss 13 B.293,250.8% 7.355,247.39

16. Profit or loss atter taxation 23,547 745 6 24,012,619.14

17. Other taxes net shown under above items 0.00 000

18. Profit or loss for the financial year 23547 749,76 2401267914
The accompanying notes are integral part of the audited financial statements.
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Notes to the financial statements

Note 1 -General

UBS Fund Management {Luxembourg) 5.A., hereinafter referred o as” UBS FML”, was created on 1
July 2010 in the legal form of a Société Anonyme {public limited company) according to Luxembourg
law for an unlimited period. Registered in Luxembourg, UBS FML began operating on 1 August 2010,
UBS FML was onginglly a fully owned subsidiary of UBS AG, a bank incorporated in Switzerland.

The location of the registered Office of USB FML is 334, avenue lohn F. Kennedy, L- 1855 Luxembourg.

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

Since 30 October 2013, the purpose of UBS FML is extended to perform management services as
foreseen in article 5 of Chapter 2 of the law dated 12 July 2013, relating to alternative investment
funds. The allowed activities are portfolic management, administration and distribution. Since 19
December 2018, UBS FML is also licensed for discreticnary portfolio mandates. Since 26 October 2022,
LBS FML's license has been extended 10 MIFID Investment Advisor/RTO services.

Since 28 April 2016, UBS FML s & fully owned subsidiary of the USS Asset Management &G, Zurich
{Switzerland) and is incorporated in the UBS Group's consolidated accounts. A copy of the
consolidated annual accounts for the UBS Group AG is available at UBS Group AG, CH-8098 Zurich,
Switzerland,

UBS FML established a Branch in Austria {1 July 2021), a Branch in the Metherlands {1 March 2023}, 2
Branch in Sweden (1 July 2024), 2 Branch in Spain {1 August 2024). UBS FML's financial statements
include the operations of Austria, Metherlands, Sweden, Spain Branches. The necessary adjustments
have been made to adapt the Branches operations into the accounting principles applicable in
Luxembourg.

On 1 October 2024, an extraordinary general meeting of shareholders of UBS FML and Credit Suisse
Fund Management 5.4, [ CSFM™), respectively, approved the draft common terms of merger agreed
between the two entities. This resulted in the merger by absorption of CSFM into UBS FML with effect
on that date. On the samie day the sole shareholder of UBS FML decided to change the name into UBS
Asset Management (Europe) 5.4, hereinafter referred to as the” Company.

At the merger date, assets and liabilities of CSFM were contributed in kind with the issuance of {(2)
two new shares of the Company and a merger premium of EUR 6§9.9 million recorded as share
premium {Note 11).

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 Luxermboung

In particular, the following accounting policies have been used:
c . f fored

The Company maintains its accounts in Eurg (EUR) and the financal statements have been drawn up
using this currency.

Page 14 of 27
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Assets and liabilities in other currencies - apart from tangible and intangible assets - have been
corwerted into the balance sheet currency according to the closing rate at the balance sheet date,

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

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

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

i 1 i
Tangible and intangible assets have been valued at their initial purchase price, minus accumulated
depreciation. Depreciation is calculated on a linear basis over the standard operational period of use

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

Debtors

Accounts receivables are recorded at neminal value minus any necessary value adjustments.
lnvesiments

Investments are valued at balance sheet date at the lower of cost or market.
Pronwisi for liabiliti r

Prowvisions are recorded for recognizable risks and uncertain liabilities.
Creditars

Creditors are recorded at reimbursement value,

Income

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 duning 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

Intangible assets are being depreciated over 10 years.

21122024 212820243
Purchase cost
COpening balance 24.500,777.39 0.00
Additions 0.00 24,500,777.39
Imipair e it 0.00 0.00
Closing halamce 24, 500,777.39 24,500,777.39
gl reciath

Opening balance -2,041,731.50 0.00
Depreciation -2,450,077.80 -2,041,731.50
Clesing balance -1.491,5809.30 2,041,731.50
MNet book value 20,008,968.09 22,459,045.89

Note 4 -Tangible assets

Furmiture and other . .
: IT Equipnnent Tenal
tangible asaets

AT01.01.2024 0,00 0.00 0.00
Additions 5,803.1% 46,431.67 52,234.82
Disposals 0.00 0.00 0.00
At 31,12.2024 580315 46,431.67 52,434, 82
AT01.01.2024 5,803.15 23,364 20 29,167.35
Adcitions .00 13,776.70 13,776,700
Dispeoaals 0,00 .00 0,00
At 31.12.2024 0,803.15 37, 140.9) 42,944,105
Met book value at 31.12.2024 0.00 9,280,77 9,290.77
Met book value at 31.12.2023 0.00 23,067.47 23,067.47

Tangible assets are depreciated over their useful economic lives, either 28 or 36 months,

Note 5 -Financial assets

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

245/366
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Note 6 -Trade debtors

Trade debtors amounting to EUR 103,242,532.50 (2023: EUR 74,278.,091.26) represent accrued
management fee and other commission receivables from the UBS sponsared Luxembourg based funds,
including former CSFM funds onboarded at merger date 01 October 2024.

Note 7 - Amounts owed by affiliated undertakings

As of 31 December 2024, amounts owed by affiliated undertakings amounting to EUR BZ,887,284.95
{2023: EUR 10,911,071.05} represent the recoverable of costs for services provided to ather UBS
entities. The balance mainly includes accrued receivable of EUR 71,855,513.47 in relation to the Supply
Chain Finance Funds onboarded as of 1 October 2024 from CSFM (Mote 22 for further details).

Mote 8 - Investments

As of 31 December 2024 and 202 3, the other investments balance represents the valuation of financial
assets held in managed and UBS sponsored undertakings for collective investments for operational
puUrposes,

Note 9 —-Cash at bank and in hand

Cash reserves of EUR 137,886,020.88 include an amount of EUR 99,454,844.94 {2023; EUR
33,226,735 33) placed with entities belonging to the UBS Group.

EUR 21122024 AL12.2023
UBs AG 7,269,639.07 3,652,986.98
LIBS Eurcpe SE 142 437.26 0.00
UBS Europe SE, Luxembourg branch 92,041, 768.61 29,573,748.35
Other banks 38,431,175.94 16,882,140.38
Balance 137,886,020.88 20,108,875.71

Note 10 = Subscribed capital

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

On 30 October 2013, the Extraordinary General Meeting decided the capital increase of EUR
2,000,000.00.

On 1 March 2023, the Extraordinary General Meeting decided 1o increase the capital of EUR
738,000.00 through the issuance of 369 shares with a par value of EUR 2,000.00 each.

On 1 October 2024, the Extraordinary General Meeting deaded to increase the capital of EUR
4,000.00 through the issuance of 2 shares with a par value of EUR 2,000.00 each,

Page 17 of 27
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As of 31 December 2024, the subscribed and completely paid-up capital amounts to EUR
13,742,000.00 divided into 6,871 registered shares with a par value of EUR 2,000.00 each.

Note 11 - Share premium

As of 31 December 2024, the share premium of the Company amounts to EUR 92,553,616.17 (2023;
EUR 22,636,000.00).

On 1 October 2024, assets and liabilities of CSEM were contributed in kind with the issuance of {2)
two new shares of the Company and a merger premium of EUR 9.9 million recorded as share
premium.

Mote 12 - Reserves

The allocation of the result is based on the decision of the sole shareholder as of 24 April 2024:

ELIR Sibsmbed capiial  Share premium Logal resere Crihar rasane Frofi brought Profi for the Total aguty
{oewd frncal yeat
31.12.2023 1373800000 2263600000 130000003 7,368,625.00 213330 24MZ,670.1M __ 60,079.437.4
Allocation of -1, 300, 000.00 180,129.14 -12,679. 4 -1,122,550.00
2023 predin T2.000.00 1,048, 750,00 1,12255000
Drdend pasd 24,000 00000 -24,000,000.00
Share premium EHBITETEAT BA ST EIE.1T
Capital ifphhah 4,000.00 400000
Prof? of the
finoncial year 23,547, T8, 76 23547, 74976
31.12.2024 13, 742.80000 92.553,616.17 1.373.890.09 7.117.375.00 21,262 44 23,547.749.76  138.54B.803.37
Legal reserye

According to the provisions of the Luxembourg law of 10 August 1915 on commercial companies, as
amended, at least 5% of the annual profit must be allocated to the legal reserve until the latier
amounts 1o 10% of the subscribed capital. The legal reserve may not be paid out in the form of
dividends.

Reserve for Net Wealth Tax

Luxembourg tax legislation provides for a reduction of the net worth tax on the condition that a special
non-distributable reserve is established for a period of 5 years and for an amount equal 1o 5 times the
net worth tax liability of a given year. This reserve is included under "Other reserves”. On 19 Novemnber
2015, the Luxembourg tax authorities issued the Circular 1. Fort. No 47bis stating that as from 2015,
the reduction of the MNet Wealth Tax is limited to the amount of Corporate Income Tax due for the
preceding year {and not anymore of the current year).
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The shareholder decided on the General Assembly of 24 Apnl 2024, to allocate EUR 1,048,750.00 to
this special reserve out of the 2023 profit. Considering the release for 2019 EUR 1,300,000.00, the
special reserve amounts to EUR 6,967,375.00 as of 31 December 2024,

Net Wealth Tax Reserve EUR
Special reserve 2020 1,103,000.00
Special reserve 2021 1,456,000.00
Special reserve 2022 1,964,625.00
Special reserve 2023 1,395,000.00
Special reserve 2024 1,048,750.00
Total 6,967,375.00

Note 132 - Taxation

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

On 1 October 2024, the Company abscrbed tax advances and tax provisions of CSFM for the years
2022, 2023 and the financial period 1 January 2024 until 20 September 2024,

As of 31 December 2024, Other debtors {D.4.b) amounting to EUR 82,835,049.05 reflects tax
adwvances for CIT/MBT 2023 and 2024 (2023: EUR 23,131,400.53 for CITABT 2022 and 2023).

On the same date, Provision for taxation (B.2) amounting to EUR 40,723,895.54 reflects open
provisions for CIT/MBT 2023 and 2024 (2023: EUR 21,183,815.51 for CIT/AMBT 2022 and 2023),

CIT/MET NWT TOTAL
TAX Provision as of 31.12.2023 21,183,815.52 21,183,815.52
Tax assessment previous year -13,4495,308.79 -13,495, 308.7%
Tax Expenses 2024 8,263,290.60 8,293,290.89
CSFM Contribution 24,338,153.92 402,245.00 24,742,008.92
Tax Provision as of 31.12.2024 40,320,951.54 402,945.00 40,723, 896. 54
Tax Advances as of 31.12.2023 23,131,400.53 23,131,400,53
CSFM Contribution 46,723,559.66 46,723,599.66
Tax assessment previous year -13,261,218.76 -13,261,218.76
Advance payments 2024 6,241,267 .62 6,241,267 .62
Tax Advance as of 31.12.2024 62.835,049.05 - £2,835,049.05
Page 19 of 27
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All branches of the Company are considered as permanent establishments for tax purposes in their

local countries and follow the tax regulation and tax rates enacted in their respective requlatory
territary.

On 22 December 2023, Luxembourg enacted new global minimum tax rules to align with the
Organization for Economic Co-operation and Development {“OECD ") Base Erosion and Profit Shifting
{"BEPS") Pillar 2 madel rules {"Rillar 2 rules”). The Law, as further amended on 20 December 2024,
includes the implementation of an income inclusion rule {"IR"), undertaxed profits rules {"UTPR"} and
qualified domestic minimum top-up tax {"QDMTT "} The rules impose a minimum 15% effective tax
rate, based on the OECD's Pillar Two Model Rules, applicable in each jurisdiction in which the Group
operates,

For the fiscal year ended 31 December 2024, the Company falls within the scope of the IR and QDMTT.
Based on the analysis performed by the Group, the Company qualifies as a Constituent Entity of the
Group, without 1axing rights towards any low-taxed Constituent Entities of the Group.

Luxembourg has alse adopted the Transitional Country-by-Country Safe Harbor (“T5H™) guidance
applicable for the fiscal years beginning on or before 31 December 2026, The TSH limit the applicable
of the global minimurm tax rules within a jurisdiction should certain criteria be met.

The Group has performed the TSH analysis for year ended 31 December 2024 and the Group qualifies
for the TSH in Luxembourg and the jurisdictions of the Branches, so that ne QDMTT should be incurred,
©n that basis, no current tax expense related to Pillar 2 is incurred by the Company in year ended 31
December 2024,

Note 14 - Other provision

Other provision includes accruals for severance.

Note 15 - Amounts owed to affiliated undertakings

As of 31 December 2024, amounts due to affiliated undertakings amounting to EUR 189,184,091.74
include accruals for the portfolio management and distributions fees for UBS funds as well as total
expenses of EUR 71,791,010.61 in relation to the Supply Chain Finance Funds (Note 22 for further
details),
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Note 16 - Other creditors

This position is composed of the following payables.

2024 2023
Withholding tax on salaries 483, 563.32 136,932.83
VAT 1,919,710.53 1,279,010.37
Total Tax authorities 2403,273.85 1.,415,943.20
Social Security authorities 984,563.45 591,480.08
Salary and bonus provisons 7,389,030.77 3,015,990.51
Professional semvices 2,152,829.52 61429410
Capping fees* 3,040,558.97 #41,493.68
Class action 864,659.05 3,577.064.26
Senvices from delegated funchions 23,149,649.08 10,407,915.96
Others ** 2.545,7%.79 2,121,841 .55
Total Other creditors 39,142,482.18 20.578.600.06
Total Other creditors 42,530,319.48 22,586,023.24

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

==Others reflect additional accruals for outstanding fees due to fund platforms.
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Mote 17 = Net turnover

The net turnover includes also the aggregate all-in fee receved for the managed funds. Such all-in
fees include amounts owed to the delegated functions, mainly central administration, investment
managers and distribution partners. Such amounts to the service providers of the funds are disclosed
in Mote 19, Raw materials and consumables and other external expenses,

For the year ending 31 December 2024, the Company earned gross revenues of EUR 815,396,455.95
{2023: EUR 786,338,511.80) for Management Company services delivered for the following managed
investment schemes:

- luwemisery haved Ak Carparate Suctunes - lane mbourg baed Consnued aur
o lpnum S Canefir z HEEF R R MIND SC5p. SICAERAD =
2 PP Gio Bl Infratucture Porfolss & § 05 SICARRS E HEFE hant S04, SICAVRAIF
b PP iin Bl infrastructure Podtfoles § 0 A SIC &I £ iventrnenk Acces. | S G ®
PPl (fckal Infrpsgnuchure Powtfohc feeder S0 & SSCAN-RAI x nwestrnecd docess. W STAY R z
5 FFLs i Glhadal infrotrustule Potfols SC55 L] ke SIC AV
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Note 18 - Other operating income and expenses

Other operating income amaunting to EUR 22,415,125.62 reflects mainly intergroup cross charges for
services provided to other UBS entities, including EUR EUR 11,713,395.79 as pro-rated recharges in
relation to the Supply Chain Finance Funds (Mote 22 for further details).

Operating expenses amounting to EUR 11,679,108.41 represent pro-rated costs in relation to the
Supply Chain Finance Funds (Note 22 for further details).

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

Related VAT is recorded under Other operating expenses - Other,

EUR EY 2024 By 2023
Supply Chain Finance Funds 11,679,108.41 .00
Group charges 185114,210.16 18,099,092.08
Professional fees 2,570,265.76 2,177,788 43
Other operating expenses - Other 5,405,683.52 4,841,970.59
Total other operating expenses 37,769,267.85 25,118,851.15

Note 19 = Raw materials and consumables and other external expenses

The raw matenals and consumables and other external expenses in the amount of EUR
744,343,056.30 {2023: EUR 720,501,724.99) represent the fee expenses paid to delegated functions
for portfolio management, administration, or distribution,

Note 20 - Staff costs

The Company employed an average of 109 {2023: 100} staff during the business year. As at end of
2024, 129 staff were employed, whereof 54 women and 75 men (31.12.2023: 43 women / 57 men};
6 are citizens of G.D. of Luxembourg, 123 are from abroad {31.12.2023: 5 Luxembourg / 95 non-
Luxembowurg citizen).

The amount of legal pension insurance as a part of social security costs is EUR 860,790.24 {(2023: EUR
694,674.73).

Note 21 - Information concerning the Board of Directors and the Executive Management

The Board of Directors and the Executive Management consisted as at 31 December 2024 of 11
members (2023: 10 members)

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

The Executive Management, branch managers and the independent director received in 2024 a
remuneration amounting to EUR 4,267,196.50 (2023: EUR 2,614,221.17) in respect of their duties.
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Note 22 - Supply chain finance funds

As of 1 October 2024, the Company onboarded CSFM fund structures, including three supply chain
finance funds {"SCFF ) in liquidation. In the context of the liquidation, subsidiaries of UBS AG including
the Company have incurred costs on behalf of the SCFF cavering services performed and still in
progress as of 31 Decemnber 2024. These costs are related reinvoicing to the SCFF are mainly linked to
advisory fees for restructuring and recovery activities, investigations, project management and
operating expenses 1o maintain the platform support the assets still held by the SCFF.

As of 1 October 2024, pro-rated recharges to the SCFF are recognized in “other operating income”
{Mote 18) amounting to EUR 11,713,395.79. As of 31 December 2024, an amount of EUR
71,855,513.47 recorded as part of “amounts owed by affiliated undertakings” {note 7}, represents
invoices to be drawn up of EUR 48,094,431.36 and accruals receivable of EUR 23,761,082.12.

Pro-rated costs incurred by the Company as of 1 October 2024 are recorded in “other operating
expenses” {Mote 18) amounting to EUR 11,679,108.41. As of 31 December 2024, an amount of EUR
71,791,01061 recorded as part of the “amounts owed to affiliated undertakings” (Mote 15,
represents expenses expected to be recharged by subsidiaries of UBS AG of EUR 48,058,241.36 and
accruals payable of EUR 23,761,082 12,

Note 23 - Subsequent events

Michael Kehl terminates his mandate as Director and Chairman of the Company as of 31 January 2025,
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2025 30
2025 30 2024 12 31

0.00 0 0.00 0
0.00 0 0.00 0
18,799,347.13 3,455,696 20,031,006.76 3,682,100
18,783,929.19 3,452,862 20,008,968.09 3,678,049
0.00 0 0.00 0
0.00 0 0.00 0

0.00 0.00

0.00 0.00
18,783,929.19 3,452,862 20,008,968.09 3,678,049
2,402.44 442 9,290.77 1,708
0.00 0 0.00 0
0.00 0 0.00 0
2,402.44 442 9,290.77 1,708
13,015.50 2,393 12,747.90 2,343
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
13,015.50 2,393 12,747.90 2,343
331,726,408.41 60,977,948 387,228,673.92 71,180,375
0.00 0 0.00 0
226,814,461.66 41,693,034 249,175,773.24 45,803,491
89,618,073.61 16,473,594 103,242,532.50 18,978,042
89,618,073.61 16,473,594 103,242,532.50 18,978,042
0.00 0 0.00 0
78,580,898.64 14,444,741 82,887,284.95 15,236,341
78,580,898.64 14,444,741 82,887,284.95 15,236,341
0.00 0 0.00 0
0.00 0 0.00 0
58,615,489.41 10,774,699 63,045,955.79 11,589,108
128,847.22 23,685 210,906.74 38,769
58,486,642.19 10,751,015 62,835,049.05 11,550,339
174,244 .46 32,030 166,879.80 30,676
0.00 0 0.00 0
0.00 0 0.00 0
174,244 .46 32,030 166,879.80 30,676
104,737,702.29 19,252,884 137,886,020.88 25,346,208
7,049,273.92 1,295,798 6,127,826.34 1,126,417
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2025 30 2024 12 31
135,361,901.61 24,882,225  138,548,803.37 25,468,041
13,742,000.00 2,526,054 13,742,000.00 2,526,054
92,553,616.17 17,013,206 92,553,616.17 17,013,206
0.00 0 0.00 0
11,292,775.00 2,075,838 8,491,175.00 1,560,848
1,374,200.00 252,605 1,373,800.00 252,532
0.00 0 0.00 0

0.00 0 0.00 0
9,918,575.00 1,823,232 7,117,375.00 1,308,316
150,000.00 27,573 150,000.00 27,573
9,768,575.00 1,795,659 6,967,375.00 1,280,743
39,508.13 7,262 214,262.44 39,386
17,734,002.31 3,259,864 23,547,749.76 4,328,547
0.00 0 0.00 0

0.00 0 0.00 0
40,893,475.98 7,517,039 43,124,292.43 7,927,107
0.00 0 0.00 0
39,203,149.49 7,206,323 40,723,896.54 7,485,867
1,690,326.49 310,716 2,400,395.89 441,241
181,319,651.87 33,330,178 231,714,411.22 42,593,743
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
149,282,891.14 27,441,181  189,184,091.74 34,775,820
149,282,891.14 27,441,181  189,184,091.74 34,775,820
0.00 0 0.00 0
32,036,760.73 5,888,997 42,530,319.48 7,817,923
2,115,343.33 388,842 1,905,759.20 350,317
715,946.69 131,605 784,938.10 144,287
29,205,470.71 5,368,550 39,839,622.18 7,323,319
29,202,125.73 5,367,935 39,839,622.18 7,323,319
3,344.98 615 0.00 0

0.00 0 0.00 0
357,575,029.46 65,729,442  413,387,507.02 75,988,892
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2025 30 2024 12 31
2025 2024

2025 30 2024 12 31
433,464,580.87 79,679,459 815,396,455.95 149,886,177
33,544,050.11 6,166,067 22,415,125.62 4,120,348
403,472,735.55 74,166,358 744,343,056.30 136,825,141
0.00 0 0.00 0
403,472,735.55 74,166,358 744,343,056.30 136,825,141
12,586,483.24 2,313,647 23,119,728.13 4,249,868
10,438,664.90 1,918,835 19,588,891.81 3,600,830
1,508,372.36 277,269 2,847,954.33 523,511
1,053,213.88 193,602 1,987,164.09 365,281
455,158.48 83,667 860,790.24 158,230
639,445.98 117,543 682,881.99 125,527
1,231,927.23 226,453 2,463,854.50 452,906
1,231,927.23 226,453 2,463,854.50 452,906
0.00 0 0.00 0
27,099,183.71 4,981,372 37,769,267.85 6,942,747
1,053,775.86 193,705 1,749,243.73 321,546
896,960.60 164,879 1,174,744.82 215,942
156,815.26 28,826 574,498.91 105,604
8,772.33 1,613 23,877.87 4,389
780.85 144 0.00 0
7,991.48 1,469 23,877.87 4,389
5,929,302.47 1,089,924 8,293,290.89 1,524,473
17,734,002.31 3,259,864 23,547,749.76 4,328,547
0.00 0 0.00 0
17,734,002.31 3,259,864 23,547,749.76 4,328,547
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www . ubs . com/ame-regulatorydisclosures

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

2026 172,000,000 361

2026 27
210.13

UBS Asset Management Singapore Ltd., Singapore

2026 13,999,998 17 2,424

2026 27
123.16

1993

UBS Asset Management Hong Kong Limited, Hong Kong

2026 153,761,570 30 6,139

2026 27
19.91

UBS Europe SE, Luxembourg Branch

2026 446,001,086 820

1973

Societas Europaea
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2026 393,067,791 723
Societas Europaea
1915 10 2001 10 2157
2001 1993

UBS Asset Management Switzerland AG, Zurich

2026 500,000

2026 27
201.46

UBS SuMi TRUST

2026 5,165
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UBS Asset Management UK Ltd., London

UBS Asset Management Singapore Ltd., Singapore

UBS Asset Management Hong Kong Limited, Hong Kong

UBS Europe SE, Luxembourg Branch

Northern Trust Global Services SE
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UBS Asset Management Switzerland AG, Zurich

UBS SuMi TRUST
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2025
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 2025 31

1,124 318 4,400 160 5,549

1959 1960
Pan-Holding Selected
Risks Investments

Commonwealth and European Investment Trust

1967 1968
United States Trust Investment Fund
2025 31
1,785 178
7,767 1,800 743 2,573 835 4,900 13 2
2025 31 9,293 1,700
922 6,017
2025 28 155.60
https://ww.cssf. lu/en/2025/02/net-assets-of-ucis/
1965 19
1972 12 22
1983 20
30 1998 22
1999 1998 12 23
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1.1
1988 1983
25 1915 10 1915
1.2
1983 25 1988 30 1988
30 1988 30 85 611
2002 12 20 2002
2001 107 2001 108 2002
2002 12 31 2003
2002 1988 30 1988 30
2004 13 2007 13
2010 12 17 2010
2009 13 2009 65
2010 2010 12 24 2011 2012
2002 2002 2011
2010
2010 2013 15
2013 12 2013
2014 23 2014 91
2016 10 2016 12
2016
2010 2021 26 561
2019 1160 2021 21 2021 12 845
2021 12
2010
2009 65 2021 12 15
2021 2261 2022 82 2022 25 2023
2022 12 23
2024 12 24 2024 589 2010
2024 12 20
2024 12 20 2010

1.3
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2007 13
13 1991
2007 2013 2007
2007 2019 11 238
2023 24 2023 442
2023
1.4
2016
2013 2010
2019 18 514
European Venture Capital fund
European Social Entrepreneurship Funds
European long-term investment fund
2019 16

2023

2023 21 2007
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2010 12 17

2.1.
2.1.1. 2010

2010

2010 2013
2013
2.1.2. 2010
2.1.3. 2010
2010 41
2.1.4. 2010
2010

2.1.5. 2010

fonds commun de placement (FCP), common fund

investment companies

2010 1915
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2010 11 23 27 28 66 91
98 99 125

fonds commun de placement

2010 41

1134 1710 1779 1787
2010

2010 12

1,250,000
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2010

2.2.1.1.
2010

2010 41 52

10

10

2018 18 02

50
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50
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2011 30
11 512 18 698 11
512 18 698 2010 28 2011 14
2010 12 20 10 2022
27 22 05
11 512 18 698

2010
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10
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2010 41 42
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2010
2010
2007 2007 19
2007 16 2007 16
2002 2008
2008 11 26
08 380 2008 19 08 339
08 339 2002
2008 11 512
18 698 08 356
08 356
08 380 2008 11 26
08 339 08 380
2007 07 044
08 380
08 380 21
2011 2010
19 10 049
2009 65 2010

2010 43 2010 12 20 No.10
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2010 12 20 No.10

2009 65
2010 12 20
10

2011 30

11 512

2012

22 14 591

2014 30

2012

832
14 592

10 049
14 598

2015 27 15

15 627
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2010
No.10 5

11 512
18 698

14 592

609
2015 12
25 871
2015 12 28

2016 10 11

16 644 2018

23 18 698

2019

23

30

2019 15

19 719

24 868

2019 12 20

281/366

OoOoo0O00o00oo0oooooog
No.22 05

2010 44

12 540

2014

2014 937

13 559
2012
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2014 12

15 627
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2018 10
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19 2020
10 20 740
2004 11 12
2010 17 650
20 744 2020 20 744
2020
12 18 20 764
35 36 1952
2021 30 21 779
2021 12 22 21 788
2021 12 22 21 789 réviseurs
d"entreprises agréés
21 789 2023 26 23 839
345 2013
346 2013 1286 2014 2019 20
2010 1156
34 45
1272 2022 31 22 795
2022 22
22 805
2022 22 22 806
2019 02
2022
12 22 810
2022 16 22 811
2022 10 27 22 822 22 822
2025 25
2023 16
23 833
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2025 02 77
29 24 856
28
2024 24 24 857
2024 10 21 24 863
2002 2010
2010 2010
24 856 2025
2011 30
16 698
12 31
14 592
2014 937
2010
2010 91
1991 21
05 177 18 697 21 790 22 811
02 80
2010 15
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2010 16 15
2.2.1.2.1 2010 16
125 125 126 16
2010 125 125
2010 125
2010 125
2011 61
2011 61
2010 89
2010 88
2013
2010 88

2013
2013
30 2011 61
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2010 16
2010 104 2.2.1.2.2. 17
18
2.2.1.2.2 2010 15
101 124 15
15
1915 2010
2010 15
2009 65
2009 65
2010
1993
1993
2011 61
15
2013
2013 2010
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1993 37 37
575 2013
2006 26
2013 36
125,000
250,000,000
250,000,000 0.02
10,000,000
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2013 92 95
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1993
2010
1993 37
37
2010
16
2010 15
2010
2018 23 18 698
18 698
18 698
2010 15
2010 16 125 125
2010 17 2010 27
2013
2013
2012 10 24 12 546
18 698
18 698
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14 587 2014 11 14 587
14 587 91 75 05 177
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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 2025, 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 2025;

the statement of investments in securities and other net assets as at 30 November 2025;

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 statement of changes in net assets for each
of the sub-funds for the year then ended; and

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

Basis for opinion

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

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

We are independent of the Fund in accordance with the International 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 of Directors of the Management Company for the financia statements

The Board of Directors of the Management Company is responsible for the preparation and fair presentation of the
financial statementsin accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of the
Management Company determines is 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 alternative but to do so.
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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 always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individualy or in the aggregate, they could reasonably be expected to influence the economic
decisions of 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 1SAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional scepticism throughout the audit. We also:

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

obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Fund's internal control;

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.

Luxembourg, 17 March 2026

PricewaterhouseCoopers Assurance, Société coopérative
Represented by

Sandra Paulis
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Independent auditor's report

To the Shareholders of

UBS Asset Management (Europe) 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 Asset Management (Europe) S.A. (the "Company"), which comprise
the balance sheet as at 31 December 2024, and the profit and loss account for the year then ended, and the notes to the
financia 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 2024, and of the results of its operations for the year then ended in accordance with Luxembourg
legal and regulatory reguirements 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 a basis 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, 6 June 2025
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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 2024, 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 2024,

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;

the statement of investments in securities and other net assets for each of the sub-funds as at 30 November
2024; 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 interna 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, 19 March 2025
Represented by

Pierre-Marie Bochereau
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