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7,950 1,104
15 1,110 2,007
13 4,740 1,519
18 2,100 2,419
13 5,830 1,531
16 6,260 1,874

2017
97.95 1,000
151.11 1,000
134.74 1,000
182.10 1,000
135.83 1,000
166.26 1,000
2017 29
112.73 132.85
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Emerging Markets High Dividend USD
European High Dividend EUR

European Opportunity Unconstrained EUR
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1,000
1,000
1,000
1,000
1,000
7,950 1,104
15 1,110 2,007
13 4,740 1,519
18 2,100 2,419
13 5,830 1,531
16 6,260 1,874
2017
97.95 1,000
151.11 1,000
134.74 1,000
182.10 1,000
135.83 1,000

166.26 1,000
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2013 2014 2015 2016 2017
481,090.49 13,646,988.88 80,268,869.97 79,078,020.16 58,634,439.85
481,090.49 13,646,988.88 80,268,869.97 79,078,020.16 58,634,439.85
481,090.49 13,646,988.88 80,268,869.97 79,078,020.16 58,634,439.85

215,222,366.42

169,876,732.91

370,528,394.83

227,136,418.10

289,216,208.04

411,432.082

252,480.264

1,718,719.098

1,219,171.022

868,661.180

215,222,366.42

169,876,732.91

370,528,394.83

227,136,418.10

289,216,208.04

219,748,722.26

171,507,300.59

373,446,992.56

228,237,381.32

290,338,858.88

2011

31

96.55 100.86 92.95 73.07 90.26
4.52 2.52 15.37 26.96 21.01
765,357.43 5,081,535.09 4,004,052.48 2,818,950.60 2,781,642.61
97.94 99.05 99.22 99.52 99.61
10.05 4.46 7.84 21.39 23.53
2011 31
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2013

2014

2015

2016

2017

69,267,249.25

55,527,788.63

93,426,825.79

59,115,256.17

29,826,017.45

69,267,249.25

55,527,788.63

93,426,825.79

59,115,256.17

29,826,017.45

69,267,249.25

55,527,788.63

93,426,825.79

59,115,256.17

29,826,017.45

329,242,676.53

431,053,158.92

637,488,897.83

575,190,407.59

392,885,283.27

1,588,672.643

112,647.322

1,372,783.674

173,760.122

1,203,854.658

147,155.644

871,449.488

102,150.418

591,076.663

83,051.442

329,242,676.53

431,053,158.92

637,488,897.83

575,190,407.59

392,885,283.27

361,297,739.12

469,795,187.51

639,105,747.54

610,417,928.03

448,233,145.94

112.30 131.27 153.65 141.06 153.84
109.78 135.11 127.06 118.47 130.47
24.44 19.63 22.49 17.82 10.62
21.77 12.29 15.85 14.60 8.28
2,968,576.35 2,620,012.78 3,133,949.82 3,124,006.46 3,569,658.75
91.13 91.75 99.75 94.23 87.65
25.56 16.89 17.05 8.19 9.06
31.60 23.07 5.96 6.76 10.13
2010 12 10 2010 12 10
2010 12 20
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2013 2014 2015 2016 2017
12,170,799.90 60,722,435.70 630,659,558.00 252,561,781.00 -98,061,961.10
12,170,799.90 60,722,435.70 630,659,558.00 252,561,781.00 -98,061,961.10
12,170,799.90 60,722,435.70 630,659,558.00 252,561,781.00 -98,061,961.10
67,566,465.16 | 1,052,509,525.70 | 4,285,659,304.08 | 4,437,711,017.49 | 2,015,220,728.73

49,448.997 2,850,290.539 8,027,213.238 9,020,464.197 4,970,827.296
) 3,631,958.414 9,164,252.997 8,378,646.824 3,654,815.681
67,566,465.16 | 1,052,509,525.70 | 4,285,659,304.08 | 4,437,711,017.49 | 2,015,220,728.73
68,119,894.45 | 1,072,827,393.91 | 4,392,833,541.16 | 4,508,773,234.48 | 2,953,309,398.01
133.40 153.03 195.95 188.83 190.32
) 113.43 144.00 137.91 141.14
3.43 10.40 25.37 9.25 8.63
) 3.25 22.17 9.84 2.48
23.00
99.19 98.11 97.56 98.42 68.24
33.40 14.72 28.05 3.63 0.79
) 13.43 26.95 4.23 2.34
2010 11 25
2012 14 2013 10 15
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2013 2014 2015 2016 2017
4,378,174.29 87,847,095.54 91,602,050.00 105,700,613.26 187,145,581.52
4,378,174.29 87,847,095.54 91,602,050.00 105,700,613.26 187,145,581.52
4,378,174.29 87,847,095.54 91,602,050.00 105,700,613.26 187,145,581.52

115,411,785.77

769,812,691.91

1,911,669,292.23

1,540,603,868.98

1,418,358,427.42

401,120.970

2,428,562.420

4,334,169.519

2,788,486.398

2,321,146.671

115,411,785.77

769,812,691.91

1,911,669,292.23

1,540,603,868.98

1,418,358,427.42

120,887,038.22

783,373,151.16

1,926,146,939.94

1,545,114,664.41

1,517,616,403.86

109.67 132.07 148.30 141.55 159.55
4.26 13.76 11.88 13.70 19.77
2,912,445.20 17,025,782.80 25,516,979.12 24,707,240.15
95.47 98.27 99.25 99.71 93.46
9.67 20.42 12.29 4.55 12.72
2013 2013
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Lux
UBS Lux Equity SICAV
2010 12 17 2010
1996 10
RCS B 56.386
31
11 24 11
30 11 24
1996 11
Mémorial, Recueil des Sociétés et
1996 10 o
Associations
1998 1998 14
2005 2005 22
2011 10 2011 24
2015 10 30 2015 11 25
UBS Fund Management Luxembourg S.A.
RCS B 154.210

Recueil Electronique des Sociétés et Associations
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Lux 1996 10

UBS Lux Equity SICAV

2011 14

UBS Fund Management

Luxembourg S.A.

2016 10 13

UBS Europe SE, Luxembourg

Branch

2017 10

Northern Trust Global
Services Ltd, Luxembourg

Branch

2004 27 2014 10 27

UBS AG, UBS Asset
Management, Basel and

Zurich

2013 15

UBS Asset Management

Americas Inc., Chicago

2010

14

UBS Asset Management UK
Ltd., London
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2013 10 22
UBS AG
2014 10 2014 16
2016 22

2014 10 2014
16 2016 22

17/381



24
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2013 P-acc
215,222 ,366.42 24,262 411,432.082

2014 P-acc
169,876,732.91 19,150 252,480.264

2015 P-acc
370,528,394.83| 41,770 1,718,719.098

2016 P-acc
227,136,418.10| 25,605 1,219,171.022

2017 P-acc
289,216,208.04| 32,603 868,661.180

P-acc
2017 333,969,836.82| 37,648 812,479.524

2011

31

2011

19/381
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P-acc
1,588,672.643
2013
329,242,676.53| 43,740
112,647.322
P-acc
P-acc
1,372,783.674
2014
431,053,158.92| 57,265
173,760.122
P-acc
P-acc
1,203,854.658
2015
637,488,897.83| 84,690
147,155.644
P-acc
P-acc
871,449.488
2016
575,190,407.59| 76,414
102,150.418
P-acc
P-acc
591,076.663
2017
392,885,283.27| 52,195
83,051.442
P-acc
P-acc
572,335.954
2017 372,636,828.38| 49,505
77,205.124
P-acc
2010 12 10 2010 12 10

2010 12 20
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2013 P-acc
67,566,465.16 8,976 49,448.997
P-acc
2,850,290.539
2014
1,052,509,525.70| 139,826
3,631,958.414
P-acc
P-acc
8,027,213.238
2015
4,285,659,304.08| 569,350
9,164,252.997
P-acc
P-acc
9,020,464.197
2016
4,437,711,017.49| 589,550
8,378,646.824
P-acc
P-acc
4,970,827.296
2017
2,015,220,728.73| 267,722
3,654,815.681
P-acc
P-acc
3,828,351.308
2017 1,508,828,401.72| 200,448
2,848,559.783
P-acc
2010 11 25

2012 14 2013 10 15
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2013 P-acc
115,411,785.77 13,010 401,120.970

2014 P-acc
769,812,691.91| 86,781 2,428,562.420

2015 P-acc
1,911,669,292.23| 215,502 4,334,169.519

2016 P-acc
1,540,603,868.98| 173,672 2,788,486.398

2017 P-acc
1,418,358,427.42| 159,892 2,321,146.671

P-acc
2017 1,149,929,431.93| 129,632 1,722,339.336

1993

2013

41

22/381
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2003

25

15
2003 48

10

1.1
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2010

2004

21
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2004 39

1.1 1.1

2009 65
2009 65



10

12

1.1

10

1.1

1.1
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78 660
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20

1.1
10

2.2 2.1

20
2.3
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80
10

35
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1,000

10 1.1
2.2 2.3
10
40
2.1 10
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2.1 2.2 2.3
35
83 349
20
100
30
2.4
20
30
2.1 2.2 2.3
2.5
10
2010
2.6

20
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3.1
3.2

3.3

3.2

3.4

3.5

3.6
3.7

3.8

10

10

3.3

1.1

1.1

10

25

10
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S&P/ASX 50 INDEX AS31
AUSTRIAN TRADED ATX INDX ATX
BEL 20 INDEX BEL20
S&P/TSX 60 INDEX SPTSX60
OMX COPENHAGEN 20 INDEX KFX
Euro Stoxx 50 Pr SX5E
OMX HELSINKI 25 INDEX HEX25
CAC 40 INDEX CAC
DAX INDEX DAX
HANG SENG INDEX HSI
NIKKEI 225 NKY
AEX-Index AEX
NZX TOP 10 INDEX NZSE10
OBX STOCK INDEX 0BX
Straits Times Index STI FSSTI
OMX STOCKHOLM 30 INDEX OMX
SWISS MARKET INDEX SMI
SPI SWISS PERFORMANCE IX SPI1
FTSE 100 INDEX UKX
DOW JONES INDUS. AVG INDU
NASDAQ 100 STOCK INDX NDX
S&P 500 INDEX SPX
RUSSELL 1000 INDEX RIY

S&P
Moody*s Fitch

33/381
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100

50

100
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10 50 0 100 0 50 100
200 300 0 100 0 50 100
10 50 0 100 0 50 100
14 592
11 512
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10 10

20
2014
2014 937 43

30
50

1.1

1.1

10 049
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3.24 3.00
Lux
2.200 1.760
1.500 1.200
2.040 1.630
1.500 1.200

2017
4,360,062.91
3,783,596.31
51,269,020.50
16,681,170.04
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80
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2017

2016 31

12
2013 11
2010
10 437

2014 91
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300,678.85
490,257.25
86,961,011.63
1,036,417.85

2014 91

2011 61 2013

http://ww.ubs.com/lu/en/asset__management/investor_ _information.html
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20.315 15.315
2038 20 15
15.315 2038
15
20.315 15.315
2038 20 15
0.05
0.01
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2005 21
2003 2003 48
2005
15
25
10
2008 11 13

2019
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2017

2014 11 14 2014 11 17

2014 81
10

0.1
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2017
57,895,787.56 16.79
45,007,962.92 13.05
33,514,416.48 9.72
31,179,459.82 9.04
26,329,872.18 7.63
22,665,207.62 6.57
21,985,662.84 6.37
17,591,564.08 5.10
13,797,580.75 4.00
10,769,896.49 3.12
10,498,792.12 3.04

8,322,239.56 2.41
5,481,273.13 1.59
5,312,566.91 1.54
4,704,036.66 1.36
4,660,422.30 1.35
3,989,132.98 1.16
323,705,874.40 93.86
3,041,060.00 0.88

326,746,934.40 94.74
18,134,467.26 5.26

344,881,401.66 100.00
10,911,564.84 3.16

333,969,836.82

37,648 %.84
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2017
111,241,759.30 29.65
63,286,430.08 16.87
41,608,948.94 11.09
32,219,371.82 8.59
29,559,677.37 7.88
22,379,064.21 5.97
18,569, 856.85 4.95
15,210,284.18 4.05
14,742 ,087.40 3.93
7,687,828.61 2.05
7,325,485.75 1.95
3,545,539.55 0.95
3,353,419.68 0.89
370,729,753.74 98.83
4,401,589.83 1.17
375,131,343.57 100.00
2,494,515.19 0.66
372,636,828.38
49,505 9934

53/381



EDINETOOOO

OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2017
318,359,279.95 20.79
193,305,049.58 12.62
164,307,629.54 10.73
138,226,193.37 9.02
129,000,517.55 8.42

81,312,679.38 5.31
56,879,018.40 3.71
56,010,413.68 3.66
55,128,694.31 3.60
44,495,115.37 2.91
36,352,794.60 2.37
26,937,962.69 1.76
24,657,890.40 1.61
12,695,240.69 0.83
8,299,979.71 0.54
2,776,843.60 0.18
1,348,745,302.82 88.06
80,100,325.79 5.23
23,732,139.68 1.55
103,832,465.47 6.78
1,452,577,768.29 94.84
79,075,155.28 5.16
1,531,652,923.57 100.00
22,824,521.85 1.49
1,508,828,401.72
200,448 %851
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2017
995,768,545.44 85.66
80,014,259.38 6.88
23,066,600.37 1.98
23,019,850.43 1.98
11,498,902.17 0.99
11,105,233.92 0.96
1,144,473,391.71 98.46
17,930,967.01 1.54
1,162,404,358.72 100.00
12,474,926.79 1.07
1,149,929,431.93
129,632 %.93
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2017
1,000
TATWAN SEMICON NAN 1,371.000 4.85 6,648,079.50 7.27 9,969,182.83| 2.89
TWD10
THAI OIL PCL THB10 3,449.100 2.04 7,020,015.34 2.82 9,721,601.20| 2.82
(NVDR)
LARGAN PRECISION € 54.000 91.97 4,966,116.66 179.89 9,714,087.85| 2.82
TWD10
ADVANCED SEMICONDT 7,420.229 1.22 9,025,686.81 1.23 9,102,774.00 64
TWD10 (ASE) »420. . ,025,686. . ,102,774. i
INDUSTRIAL & COM B 12,080.000 0.65 7,875,077.00 0.74 8,970,258.75| 2.60
“HCNY1
BANGKOK BANK THBLO
(ALIEN WKT) 1,482.000 4.50 6,667,478.21 5.88 8,709,805.10| 2.53
?::?QT PETROL CORP 1,183.985 6.66 7,887,826.64 7.22 8,549,089.49| 2.48
:;CUSA INV ITAU SA PRF 2,399.618 3.02 7,237,568.54 3.49 8,367,540.76| 2.43
SBERBANK PAO 3,087.899 1.42 4,377,225.56 2.71 8,353,140.43| 2.42
10 | uTD 0/s BANK SGD1 471.079 14.04 6,616,187.41 17.67 8,322,239.56| 2.41
11 | CHINA MERCHANTS PO NPV 2,685.211 2.90 7,785,800.68 3.09 8,285,247.81| 2.40
12 | ORIENT O/SEAS INTL 832.000 4.37 3,636,842.21 9.39 7,813,281.78| 2.27
USD0. 10
OIL CO LUKOIL PJSC ADR
13 | EACH REPR 1 ORD 145.483 49.27 7,168,502.61 52.93 7,700,415.19| 2.23
RUB0.02
14 | CHINA RES LAND HKDO.10 2,352.000 2.83 6,657,384.83 3.06 7,196,896.57| 2.09
15 | INFOSYS LTD INRS 515.211 16.31 8,404,900.19 13.77 7,005,588.12| 2.06
MOBILE TELESYSTEMS
16 | 03sC SPONSORED ADR 633.300 8.10 5,127,464.43 10.44 6,611,652.00| 1.92
17 | SASUNG ELECTRONIC PFD 3.573 966.43 3,453,037.05  1,800.32 6,432,554.53| 1.87
KRW5000
18 | VALE SA COM NPV 637.993 11.37 7,253,280.36 10.08 6,428,034.37| 1.86
19 | wPG HOLDINGS TWD10 4,794.260 1.32 6,329,886.79 1.34 6,411,002.61| 1.86
20 | HINDUSTAN PETROL INR10 961.005 4.49 4,312,079.72 6.60 6,340,985.23| 1.84
21 | HANG SENG BANK HKD5 255.400 18.90 4,827,685.38 24.38 6,225,838.92| 1.81
22 | cEz czk100 305.533 17.33 5,295,285.42 20.07 6,132,700.49| 1.78
23 | CHINA VERCHANTS BK 1,710.500 2.25 3,853,680.53 3.51 6,011,397.83| 1.74
*H*CNY1
24 | HON HAL PRECISION 1,692.400 2.49 4,221,064.57 3.53 5,971,731.96| 1.73
TWD10
o5 | TELEFONICA BRASIL SPON 375.900 19.02 7,149,376.53 15.84 5,954,256.00 73
ADR EA REPR 1 PFD SH : : PSR : PIEER .
TRUWORTHS INTERNAT
26 [ 1220 00015 1,040.742 6.17 6,423,155.40 5.72 5,954,254.36| 1.73
27 | NOVATEK MICROELECT 1,562.000 3.75 5,855,587.65 3.78 5,897,935.63| 1.71
TWD10
28 | CHINA MOBILE LTD NPV 578.000 10.68 6,172,505.12 10.13 5,857,183.10| 1.70
29 zEVSEGUR'DADE PART COM 632.000 8.25 5,215,784.69 9.05 5,720,297.80| 1.66
30 ?:E‘EKSE CHINA LTD 11,603.000 0.47 5,460,700.07 0.49 5,719,276.12| 1.66
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2017
1,000
EE:QE'DER ELECTRIC 56.475 59.56|  3,363,616.46 73.63|  4,158,254.25| 1.11
ASTRAZENECA ORD 73.652 49.80|  3,667,819.55 56.23|  4,141,679.45] 1.10
USD0.25
REPSOL SA EUR1 263.870 14.15|  3,735,061.78 15.59|  4,113,733.30| 1.10
BOUYGUES EURL 100.045 34.81|  3,482,325.90 40.15|  4,016,806.75| 1.07
NARKS & SPENCER GP ORD 987.694 5.35]  5,288,600.36 4.01 3,961,295.51| 1.06
6BPO.25
ENI SPA EURL 281.902 15.29|  4,309,601.16 14.00|  3,946,628.00| 1.05
KONINKLIJKE DS NV 56.870 65.80|  3,741,798.70 69.26]  3,938,816.20| 1.05
EURL.5
ALLIANZ SE NPV(REGD)
CVINKULIERT) 20.707 127.77|  2,645,630.47 189.95|  3,933,204.65| 1.05
TELENOR ASA ORD NOK6 219.500 16.01|  3,514,240.28 17.89 3,927,862.00| 1.05
10 | CIE DE ST-GOBAIN EUR4 77.821 46.22|  3,597,076.51 50.42 3,923,734.82| 1.05
11 | KONINKLIJKE PHILIPS NV 111.491 31.79|  3,543,892.62 34.93|  3,894,380.63| 1.04
EUR0.20
12 | TOTAL EUR2.5 85.628 44.44|  3,805,043.44 45.45|  3,891,364.46| 1.04
13 | SIEMENS AG NPV(REGD) 32.623 01.60|  2,988,354.93 119.20|  3,888,661.60| 1.04
14 | vincr Eur2.50 48.335 57.55|  2,781,641.47 80.40|  3,886,134.00| 1.04
15 | DEVTSCHE POST AG NPV 102.755 25.04|  2,573,070.39 37.67 3,870,267.08| 1.03
(REGD)
16 | BERKELEY GP HLDGS ORD 91.745 a1.81|  3,835,742.88 42.18|  3,870,109.44| 1.03
GBP0.05
17 | MMIADEUS IT GROLP 70.137 44,51 3,121,548.67 54.99 3,856,833.63| 1.03
EUR0.01
1g | LECAL & GENERAL GP ORD 1,305.402 2.78]  3,634,875.30 2.95]  3,850,337.80| 1.03
GBP0.025
19 | SWEDBANK AB SER*A*NPV 164.960 20.48|  3,378,561.59 23.34|  3,849,823.91| 1.03
20 éﬁg;o GENERALI SPA 244.138 15.35|  3,747,126.71 15.76|  3,847,614.88| 1.03
21 | NN GROUP N.V. EUR0.12 108.635 27.95|  3,035,833.22 35.41 3,846,765.35| 1.03
BAE SYSTEMS ORD
22 | 0,025 535.582 5.62|  3,010,266.40 7.17 3,838,376.82| 1.02
EASYJET ORD
23 | 2r0 27285714 277.405 15.13|  4,197,987.12 13.81 3,831,361.61| 1.02
24 | UPM-KYMVENE CORP NPV 166.602 24.01|  3,999,986.11 22.93|  3,820,183.86| 1.02
25 | VONOVIA SE NPV 105.928 34.55|  3,660,014.62 36.00|  3,813,408.00| 1.02
26 | SODEX0 EUR4 36.052 118.43|  4,269,609.59 105.50|  3,803,486.00| 1.01
a7 | PUBLICIS GROUPE SA 64.278 65.15|  4,187,458.67 59.09 3,798,187.02| 1.01
EURO.40
28 | PERSIMMON ORD GBPO.10 129.515 27.52|  3,563,666.25 29.30)  3,795,111.92| 1.01
STD LIFE ABERDEEN ORD
29 | Cano. 122999 769.641 4.29]  3,298,036.05 4.92 3,786,392.03| 1.01
30 | MICHELIN (CGDE) EUR2 30.659 01.66|  2,810,236.08 123.50|  3,786,386.50| 1.01
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2017
1,000
SAP AG ORD NPV 1,010.442 68.45|  69,159,789.51 92.69| 93,657,868.98| 6.11
UBS (IRL) INVESTOR
SELECTION PLC - EQUITY 592.347 155.08|  91,858,342.26 135.13| 80,043,865.79| 5.23
OPPORT L/S FD-1-B
PERNOD RICARD EUR1.55 571.611 104.68|  59,833,749.62 117.05|  66,907,067.55| 4.37
NORDEA BANK AB ORD NPV 5,560.437 10.64|  59,150,030.95 11.44|  63,616,801.41 15
(SEK QUOTE) »560. - ,150,030. . ,616,801. i
SAMPO OYJ SER"A"NPV 1,252.469 42.57| 53,319,891.52 44.72|  56,010,413.68| 3.66
NOVARTIS AG CHFO.50 760.694 80.74|  61,421,918.56 72.47|  55,128,694.31| 3.60
(REGD)
DANSKE BANK A/S DKK10 1,449.418 23.54|  34,112,506.71 33.84| 49,042,938.62| 3.20
gg\é?;‘ORD'SK AS DKKO.2 1,092.545 39.61| 43,279,603.73 40.45|  44,190,909.32| 2.89
RELX NV EUR0.07 2,374.49 15.58|  36,983,877.32 18.01|  42,764,672.96| 2.79
10 | BAYER AG NPV (REGD) 364.048 118.00|  42,956,263.15 115.30| 41,974,734.40| 2.74
11 | AVIADEUS IT GROUP 703.595 36.18|  25,456,043.37 54.99| 38,690,689.05| 2.53
EUR0.01
1p | MENKEL AGECO. KGAA 325.875 113.74|  37,065,671.38 115.15|  37,524,506.25 45
NON-VTG PRF NPV . - ,065,671. . ,524,506. .
13 lzggscmz WOHNEN AG NPV 951.161 20.56| 19,553,855.36 35.92|  34,165,703.12| 2.23
14 | L"OREAL EUR0.20 183.574 166.37|  30,540,474.54 179.90| 33,024,962.60| 2.16
15 | ASR NEDERLAND N.V. 975.220 24.18|  23,584,470.95 33.85|  33,006,320.90| 2.15
EUR0.16
16 | HERMES INTL NPV 71.892 347.90|  25,011,278.87 426.55|  30,665,532.60 2.00
17 | ING GROEP N.V. EUR0.01 1,895.248 13.92|  26,388,145.70 15.60|  29,565,868.80| 1.93
18 | GALP ENERGIA EUR1-B 1,796.463 11.12|  19,968,613.49 15.00|  26,937,962.69| 1.76
19 | DEVTSCHE POST AG NPV 669.220 34.37|  23,004,143.00 37.67| 25,206,171.30| 1.65
(REGD)
GRIFOLS SA EUR0.25
20 | ccLass Ay PosT SUBD 1,019.383 20.56|  20,954,598.42 24.65| 25,127,790.95| 1.64
21 | EUROFINS SCIENTIFI 46.124 418.09|  19,284,091.95 534.60| 24,657,890.40| 1.61
EUR0.10
UBS (LUX) EQUITY SICAV
22 | - GLOB OPPORT UNCONST 2.512 9,009.07|  22,630,780.46 9,447.51| 23,732,139.68| 1.55
USD-U-X-ACC
23 | REPSOL SA EUR1 1,494.584 15.27|  22,823,315.28 15.59|  23,300,564.56| 1.52
24 | THALES EUR3 235.555 87.13|  20,523,445.31 95.78|  22,561,457.90| 1.47
25 | BEIERSDORF AG NPV 239.532 87.54|  20,968,827.79 91.03| 21,804,597.96| 1.42
26 EEEE'T AGRICOLE SA 1,409.414 12.43|  17,520,284.44 15.38|  21,676,787.32| 1.42
TELECOM ITALIA SPA DI
21 | oisp EURO. 55 33,729.097 0.84| 28,313,361.98 0.64| 21,451,705.69| 1.40
28 | ENEL EURL 4,200.206 4.49| 18,860,571.83 5.10|  21,400,049.57| 1.40
29 | ABN AIRO GROUP NV DR 841.081 22.79|  19,172,108.22 25.34|  21,312,992.54 39
EACH REP SHS . - ,172,108. . ,312,992. .
30 'ggGgiRo ENGINES H NPV 155.266 126.52|  19,644,573.25 134.95|  20,953,146.70| 1.37
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2017
1,000
BIG LOTS INC COM 232.792 48.75 11,348,265.81 53.57 12,470,667.44 .07
USDo.01
T RONE PRICE GROUP COM 135.243 79.95 10,813,007.48 90.65 12,259,777.95 .05
UsD0.20
TYSON FOODS INC CL A 173.446 70.44 12,217,666.65 70.45 12,219,270.70 .05
CARTERS INC COM 123.402 89.29 11,018,594.30 98.75 12,185,947.50 .05
USDO0.01
\ég’:ERO ENERGY CORP NEW 157.940 54.99 8,684,376.27 76.93 12,150,324.20 .05
EE)D(?S INSTRUNENTS. COM 135.069 49.57 6,695,791.26 89.64 12,107,585.16 .04
EVEREST RE GROUP COM 52.873 170.78 9,029,855.08 228.39 12,075,664.47 .04
UsDo.01
AIER EXPRESS CO COM 133.043 59.34 7,894,914.33 90.46 12,035,069.78 .04
UsD0.20
S(S)BIHWEST AIRLINES COM 214.630 59.81 12,837,195.71 55.98 12,014,987.40 .03
10 QZIE’IRIPRISE FINL INC 80.550 136.74 11,014,457.41 148.51 11,962,480.50 .03
11 GENERAL NOTORS CO COM 296.201 37.36 11,065,449.73 40.38 11,960,596.38 -03
USDo.01
12 | LEAR CORP COM USDO.01 69.055 135.11 9,330,274.33 173.08 11,952,039.40 .03
13 BLACKROCK INC COM STK 26.697 388.90 10,382,540.11 447.09 11,935,961.73 .03
UsDpo.01
14 DOLLAR GENERAL CP COM 146.692 75.91 11,135,518.01 81.05 11,889,386.60 .02
USDO.875
15 M & T BANK CORP COM 73.579 162.06 11,924,565.24 161.04 11,849,162.16 .02
UsSD0.50
16 EESQISSANCE RE HLG COM 87.669 101.36 8,886,030.11 135.14 11,847,588.66 .02
17 gngECHNOLOGIES cou 101.890 97.55 9,939,204.47 116.08 11,827,391.20 .02
18 dgngROP GRUMMAN  COM 41.095 231.94 9,531,637.57 287.72 11,823,853.40 .02
19 HANPONER GROUP. COM 100.317 92.25 9,254,036.52 117.82 11,819,348.94 .02
USDO0.01
20 20N PLC COM USD0.01 CL 80.800 142.70 11,529,811.83 146.10 11,804,880.00 .02
BRISTOL-MYRS SQUIB COM
21 STK USDO.10 184.960 54.15 10,014,726.23 63.74 11,789,350.40 .01
22 UNION PACIFIC CORP: COM 101.627 110.49 11,228,973.34 115.97 11,785,683.19 .01
USD2.50
23 | PFIZER INC COM USDO0.05 329.788 34.06 11,232,649.83 35.70 11,773,431.60 .01
DISCOVER FINL SVCS COM
24 STK USDO.01 182.439 60.69 11,072,192.26 64.48 11,763,666.72 .01
CVS HEALTH CORP COM
25 STK USDO.01 144.639 96.97 14,025,801.43 81.32 11,762,043.48 .01
26 | PAYCHEX INC COM 196.150 61.15 11,994,492.09 59.96 11,761,154.00 .01
27 ROBERT HALF INTL COM 232.935 48.87 11,384,661.55 50.34 11,725,947.90 .01
USD0.001
28 SEI INVESTMENT COM 191.352 49.55 9,480,941.88 61.06 11,683,953.12 .01
USDO0.01
29 CISCO SYSTENS COM 347.296 30.40 10,559,000.21 33.63 11,679,564.48 .00
USDO0.001
30 Jggglg;\]{E SURGICAL CoM 11.134 903.25 10,056,785.46 1,045.88 11,644,827.92 .00

59/381



EDINETOOOO

OO000oO00ooo0ooO00oOoo(E30637)

OOoooooooooooOooao

2017
2017
P-acc

2012
60,690.49 6,842 60,196.88 6,786 87.73 9,890

2013
219,748.72 24,772 215,222.37 24,262 96.55 10,884

2014
171,507.30 19,334 169,876.73 19,150 100.86 11,370

2015
373,446.99 42,099 370,528.39 41,770 92.95 10,478

2016
228,237.38 25,729 227,136.42 25,605 73.07 8,237

2017
290,338.86 32,730 289,216.21 32,603 90.26 10,175
2016 10 288,830.37 32,560 288,241.83 32,494 80.47 9,071
11 271,347.52 30,589 270,454 .54 30,488 77.49 8,735
12 269,818.09 30,417 267,617.87 30,169 78.53 8,853
2017 284,290.39 32,048 283,613.21 31,972 83.03 9,360
290,619.09 32,761 286,532.32 32,301 86.39 9,739
289,861.69 32,676 288,358.84 32,507 88.37 9,962
289,927.38 32,684 288,833.69 32,560 88.61 9,989
290,338.86 32,730 289,216.21 32,603 90.26 10,175
290,250.40 32,720 288,668.44 32,542 90.91 10,248
356,057.95 40,138 337,941.35 38,096 96.67 10,898
345,706.78 38,972 345,136.01 38,907 100.10 11,284
344,881.40 38,878 333,969.84 37,648 97.95 11,042

2011 31
2011 31
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P-acc
P-acc

2011
330,428.85 43,897 324,178.34 43,067 105.59 14,028 114.51 12,909

2012
286,375.61 38,045 283,880.94 37,714 89.44 11,882 83.42 9,404

2013
361,297.74 47,998 329,242.68 43,740 112.30 14,919 109.78 12,375

2014
469,795.19 62,412 431,053.16 57,265 131.27 17,439 135.11 15,231

2015
639,105.75 84,905 637,488.90 84,690 153.65 20,412 127.06 14,323

2016
610,417.93 81,094 575,190.41 76,414 141.06 18,740 118.47 13,355

2017
448,233.15 59,548 392,885.28 52,195 153.84 20,438 130.47 14,708
2016 10 428,855.92 56,974 427,946.53 56,853 133.52 17,738 110.42 12,448
11 405,427.61 53,861 398,499.10 52,941 133.96 17,797 107.21 12,086
12 413,232.95 54,898 412,753.55 54,834 141.20 18,758 112.36 12,666
2017 395,943.18 52,601 393,423.78 52,266 138.75 18,433 113.13 12,753
397,867.54 52,857 392,732.93 52,175 143.45 19,057 115.00 12,964
453,176.99 60,205 390,600.38 51,891 147.78 19,633 119.25 13,443
426,430.41 56,651 388,224.30 51,576 150.44 19,986 123.60 13,933
448,233.15 59,548 392,885.28 52,195 153.84 20,438 130.47 14,708
427,310.95 56,768 378,416.55 50,273 148.96 19,789 128.14 14,445
378,545.09 50,290 377,629.03 50,168 148.00 19,662 131.61 14,836
368,362.25 48,937 367,989.30 48,887 147.26 19,563 132.05 14,886
375,131.34 49,836 372,636.83 49,505 151.11 20,075 134.74 15,189

2010 12 10 2010 12 10

2010 12 20
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P-acc
P-acc
2011
36,573.67 4,859 35,795.78 4,755
2012
31,647.72 4,204 30,980.25 4,116
2013
68,119.89 9,050 67,566.47 8,976 133.40 17,722
2014
1,072,827.39| 142,525 1,052,509.53| 139,826 153.03 20,330 113.43 12,787
2015
4,392,833.54| 583,588| 4,285,659.30] 569,350 195.95 26,032 144.00 16,233
2016
4,508,773.23| 598,991| 4,437,711.02| 589,550 188.83 25,086 137.91 15,547
2017
2,953,309.40| 392,347 2,015,220.73| 267,722 190.32 25,284 141.14 15,911
2016 10 3,223,128.97| 428,193| 3,089,359.93| 410,421 171.55 22,790 126.18 14,224
11 2,933,530.65| 389,720| 2,898,190.66| 385,025 168.02 22,321 123.62 13,936
12 2,877,710.62| 382,304| 2,864,109.80| 380,497 175.19 23,274 129.05 14,548
2017 2,577,572.01| 342,430| 2,530,107.50| 336,125 170.12 22,600 125.49 14,146
2,382,048.24| 316,455| 2,331,874.73| 309,790 177.74 23,613 131.16 14,786
2,204,714.63| 292,896 2,175,241.83| 288,981 181.28 24,083 134.01 15,107
2,065,720.17| 274,431 2,041,173.00| 271,170 181.53 24,116 134.37 15,148
2,953,309.40| 392,347| 2,015,220.73| 267,722 190.32 25,284 141.14 15,911
1,811,139.45| 240,610 1,749,738.09| 232,453 182.53 24,249 135.54 15,279
1,697,257.08| 225,481| 1,665,610.68| 221,276 179.91 23,901 133.84 15,088
1,572,101.50|] 208,854| 1,556,292.77| 206,753 178.47 23,710 132.93 14,985
1,531,652.92| 203,480 1,508,828.40| 200,448 182.10 24,192 135.83 15,312
2010 11 25
2012 14 2013 10 15
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P-acc
2013
120,887.04 13,628 115,411.79 13,010 109.67 12,363
2014
783,373.15 88,310 769,812.69 86,781 132.07 14,888
2015
1,926,146.94 217,135 1,911,669.29 215,502 148.30 16,718
2016
1,545,114.66 174,181 1,540,603.87 173,672 141.55 15,957
2017
1,517,616.40 171,081 1,418,358.43 159,892 159.55 17,986
2016 10 1,404,196.93 158,295 1,398,538.73 157,657 141.77 15,982
11 1,469,254.56 165,629 1,455,739.23 164,105 149.81 16,888
12 1,464,225.91 165,062 1,459,979.49 164,583 151.32 17,058
2017 1,493,670.70 168,381 1,480,388.10 166,884 152.98 17,245
1,526,044.37 172,031 1,515,376.80 170,828 158.59 17,878
1,529,025.13 172,367 1,525,394.68 171,958 158.45 17,862
1,520,287.73 171,382 1,514,821.51 170,766 158.77 17,898
1,517,616.40 171,081 1,418,358.43 159,892 159.55 17,986
1,404,111.02 158,285 1,397,981.43 157,594 160.46 18,089
1,399,474.99 157,763 1,394,317.33 157,181 162.23 18,288
1,282,419.08 144,567 1,264,271.15 142,521 160.94 18,143
1,162,404.36 131,038 1,149,929.43 129,632 166.26 18,742
2013 2013
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P-acc
2012 12.27
2013 10.05
2014 4.46
2015 7.84
2016 21.39
2017 23.53
P-acc
P-acc
2011 5.59 14.51
2012 15.30 27.15
2013 25.56 31.60
2014 16.89 23.07
2015 17.05 5.96
2016 8.19 6.76
2017 9.06 10.13
P-acc
P-acc
2011
2012
2013 33.40
2014 14.72 13.43
2015 28.05 26.95
2016 3.63 4.23
2017 0.79 2.34
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P-acc
2013 9.67
2014 20.42
2015 12.29
2016 4.55
2017 12.72
100x
100.00
100.00 100.00
100.00 100.00
100.00
2011 31
2011 31
2010 12 10 2010 12
10 2010 12 20
2010 11 25
2012 14 2013 10 15
2013 2013
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50

2017 12

0.001

2018 11 30

15

3.24

50
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2010

67
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131

Lux

23 103

2017 29
112.73 132.85
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2017 31

(Lux)

2017 31
256,769,892.92 28,945,670
27,690,395.27 3,121,538
284,460,288.19 32,067,208

3,757,355.27 423,567

391,648.54 44,151

1,549.60 175

542,300.57 61,134

48,753.00 5,496

1,136,963.71 128,170

290,338,858.88 32,729,900

(1.95) ©

(865,012.37) (97,513)

(194,752.68) (21,954)
(20,607.15) (2,323)
(42,276.69) (4,766)
(257,636.52) (29,043)

(1,122,650.84) (126,556)

289,216,208.04 32,603,343
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(Lux)

2016 2017 31
7,494.83 845
1,549.58 175

10,490,973.60 1,182,647
200,064.59 22,553
144,322.96 16,270

10,844,405.56 1,222,490

(4,360,062.91) (491,510)

(119,497.52) (13,471)
(80,025.83) (9,021)
(87,965.37) (9,916)
(1,642.92) (185)
(11,547.21) (1,302)
(4,660,741.76) (525,405)
6,183,663.80 697,084
(19,390,061.64) (2,185,842)
(1,471,346.03) (165,865)
(923,643.67) (104,122)
(21,785,051.34) (2.455,829)
(15,601,387.54) (1,758,744)
71,573,397.26 8,068,469
2,662,430.13 300,136
74,235,827.39 8,368,605
58,634,439.85 6,609,860
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(Lux)

2017 31
366,605,974.45 48,703,604
23,809,188.80 3,163,051
390,415,163.25 51,866,654

2,240,225.03 297,614

52,938,655.15 7,032,900

873,186.18 116,003

498.60 66

1,181,619.79 156,978

491,833.09 65,340

91,964.85 12,218

448,233,145.94 59,547,773

(53,937,943.95) (7,165,656)

(1,170,218.43) (155,464)

(159,206.66) (21,151)
(25,139.00) (3,340)
(55,354.63) (7,354)
(239,700.29) (31,844)

(55,347,862.67) (7,352,964)

392,885,283.27 52,194,810
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(Lux)

2016 2017 31
879.12 117
14,335,896.84 1,904,524
681,100.82 90,484
225,415.87 29,946
15,243,292.65 2,025,071
(3,783,596.31) (502,651)
(151,384.90) (20,111)
(272,440.31) (36,194)
(65,137.55) (8,654)
(1,294.49) @172
(4,273,853.56) (567,781)
10,969,439.09 1,457,290
(11,099,261.95) (1,474,537)
94,576.89 12,565
(139,634.60) (18,550)
(11,144,319.66) (1,480,523)
(174,880.57) (23,233)
29,227,023.09 3,882,810
773,874.93 102,809
30,000,898.02 3,985,619
29,826,017.45 3,962,386
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(Lux)

2017 31
1,661,139,204.39 220,682,343
211,068,377.18 28,040,434
1,872,207,581.57 248,722,777
67,716,466.56 8,996,133
963,260,661.51 127,969,179
1,855,785.88 246,541
145.79 19
7,005,906.40 930,735
4,438,945.87 589,714
(20,639,061.27) (2,741,899)
57,462,965.70 7,633,955
2,953,309,398.01 392,347,154
(97,057.98) (12,894)
(44,180.65) (5,869)
(928,214,512.21) (123,313,298)
(6,968,336.71) (925,744)
(998,643.13) (132,670)
(1,576,936.12) (209,496)
(155,059.78) (20,600)
(33,942.70) (4,509)
(1,765,938.60) (234,605)
(938,088,669.28) (124,625,080)
2,015,220,728.73 267,722,074
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(Lux)

2016 2017 31
223,834.63 29,736
51,068,428.43 6,784,441
79,427,544 .57 10,551,949
4,612,255.68 612,738
3,393,273.85 450,796
138,725,337.16 18,429,661
(82,820,885.79) (11,002,755)
(51,269,020.50) (6,811,089)
(1,204,529.90) (160,022)
(1,844,902.16) (245,095)
(453,667.44) (60,270)
(637,026.34) (84,629)
(138,230,032.13) (18,363,860)
495,305.03 65,801
113,940, 745.74 15,137,028
(6,534,293.93) (868,081)
(310,151,705.53) (41,203,654)
(6,694,383.68) (889,349)
(209,439,637.40) (27,824,056)
(208,944,332.37) (27,758,255)
74,157,834.32 9,851,868
(81,978,108.59) (10,890,792)
118,702,645.54 15,769,646
110,882,371.27 14,730,723
(98,061,961.10) (13,027,532)
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(Lux)

2017 31
1,284,891,429.43 144,845,811
118,824,532.64 13,395,090
1,403,715,962.07 158,240,900
10,653,369.39 1,200,954
354,200.00 39,929
84,493,396.44 9,524,941
12,551,531.02 1,414,934
2,400,476.85 270,606
162,605.81 18,331
3,284,862.28 370,303
1,517,616,403.86 171,080,897
(7.61) @
(563,395.87) (63,512)
(97,715,024.73) (11,015,415)
(751,715.28) (84,741)
(99,462.76) (11,212)
(128,370.19) (14,471)
(979,548.23) (110,424)
(99,257,976.44) (11,189,352)
1,418,358,427.42 159,891,546
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(Lux)

2016 2017 31
23,634.46 2,664
21,633,658.93 2,438,762
538,630.50 60,720
377,949.77 42,606
22,573,873.66 2,544,753
(16,681,170.04) (1,880,468)
(587,430.43) (66,221)
(215,452.19) (24,288)
(233,024.20) (26,269)
(511.03) (58)
(17,717,587.89) (1,997,304)
4,856,285.77 547,449
97,132,102.76 10,949,702
759,092.08 85,572
543,763.27 61,298
(2,987,479.23) (336,779)
95,447,478.88 10,759,794
100,303, 764.65 11,307,243
78,556,429.65 8,855,666
8,285,387.22 934,012
86,841,816.87 9,789,678
187,145,581.52 21,096,921
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Lux

2017 31

50
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2017 31

2017 31

0.889284
0.967550
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2017 31 Lux
40,041,559.20
Lux
45,026,739.71
14,134,750,494.04
2016 31
(Lux)
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2016 31

267,269,924.24 30,129,339
(43,883,001.99) (4,946,931)
223,386,922.25 25,182,408

5,437,841.58 613,008

106,204.05 11,972

410,571.55 46,284

407,604.99 45,949

13,703.32 1,545

(1,525,466.42) (171,966)

228,237,381.32 25,729,200

(1.94) ©

(9.00) @

(106,264.15) (11,979)

(808,571.00) (91,150)

(167,933.01) (18,931)
(16,966.96) (1,913)
(1,217.16) 137)
(186,117.13) (20,981)

(1,100,963.22) (124,112)

227,136,418.10 25,605,088
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(Lux)

2015 2016 31
7,575.44 854
12,478,373.74 1,406,687
341,119.30 38,454
46,160.55 5,204
12,873,229.03 1,451,199
(5,039,991.16) (568,158)
(113,697.87) (12,817)
(136,447.71) (15,382)
(46,913.01) (5,289)
(1,368.27) (154)
(5,338,418.02) (601,800)
7,534,811.01 849,399
(70,374,211.11) (7,933,285)
(6,214,955.56) (700,612)
(459,770.43) (51,830)
(77,048,937.10) (8,685,727)
(69,514,126.09) (7.836,327)
(10,901,023.70) (1,228,872)
1,337,129.63 150,735
(9,563,894.07) (1,078,138)
(79,078,020.16) (8,914, 465)
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(Lux)

2016 31
586,478,859.47 77,913,716
(5,417,834.29) (719,759)
581,061,025.18 77,193,957

5,147,865.16 683,894

22,060,981.63 2,930,801

1,436,751.43 190,872

1,116,222.79 148,290

276,991.92 36,798

(681,910.08) (90,592)

610,417,928.03 81,094,022

(29,356,152.64) (3,899,965)

(5,634,793.32) (748,582)

(201,268.45) (26,739)
(32,586.81) (4,329)
(2,719.22) (361)
(236,574.48) (31,429)

(35,227,520.44) (4,679,976)

575,190,407.59 76,414,046
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(Lux)

2015 2016 31
2,593.41 345
22,682,870.30 3,013,419
1,331,705.65 176,917
367,635.06 48,840
24,384,804.42 3,239,521
(5,274,170.60) (700,674)
(200,118.85) (26,586)
(532,682.23) (70,767)
(67,530.22) (8,971)
(2,891.59) (384)
(6,077,393.49) (807,382)
18,307,410.93 2,432,140
(1,180,768.78) (156,865)
(4,631,631.83) (615,312)
100,100.06 13,298
(5,712,300.55) (758,879)
12,595,110.38 1,673,260
(70,599,901.32) (9,379,197)
(1,110,465.23) (147,525)
(71,710,366.55) (9,526,722)
(59,115,256.17) (7.853,462)
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(Lux)

2016 31

4,250,368,981.12 564,661,519
136,910,542.86 18,188,566
4,387,279,523.98 582,850,085

84,651,664.23 11,245,974

22,777,582.46 3,026,002

7,468,028.16 992,128

1,302.01 173

3,296,861.96 437,988

3,198,904.20 424,974

61,339,047.32 8,148,892

(61,239,679.84) (8,135,691)

4,508,773,234.48 598,990,524

(57,250.52) (7,606)

(22,592.57) (3,001)

(39,861,237.26) (5,295,565)

(25,512,346.57) (3,389,315)

(2,090,417.19) (277,712)

(3,168,223.70) (420,899)
(326,909.92) (43,430)
(23,239.26) (3,087)
(3,518,372.88) (467,416)

(71,062,216.99) (9,440, 616)

4,437,711,017.49 589,549,909
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(Lux)

2015 2016 31

107,665.21 14,303
103,820,035.73 13,792,492
86,073,843.54 11,434,910
6,135,856.39 815,149
3,187,959.76 423,520
199,325,360.63 26,480,374
(97,415,664.80) (12,941,671)
(76,940,559.17) (10,221,553)
(2,029,785.40) (269,657)
(2,454,342.41) (326,059)
(562,989.03) (74,793)
(474,570.31) (63,047)
(179,877,911.12) (23,896,780)
19,447,449.51 2,583,594
(62,216,967.54) (8,265,524)
(17,093,162.04) (2,270,827)
(136,418,168.47) (18,123,154)
250,807,815.85 33,319,818
(1,353,888.23) (179,864)
33,725,629.57 4,480,450
53,173,079.08 7,064,044
(244,536,187.14) (32,486,632)
(445,822.05) (59,227)
(60,752,850.89) (8,071,016)
(305,734,860.08) (40,616,876)
(252,561,781.00) (33,552,833)
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(Lux)

2016 31
1,491,257,312.29 168,109,437
40,268,102.99 4,539,423
1,531,525,415.28 172,648,860

5,694,910.33 641,987

7,354,861.40 829,114

3,222,823.17 363,309

2,303,848.22 259,713

13,330.95 1,503

(5,000,524.94) (563,709)

1,545,114,664.41 174,180,776

(2.68) )

(3,689,924.22) (415,965)

(713,897.68) (80,478)
(98,835.49) (11,142)
(8,135.36) 917)
(820,868.53) (92,537)

(4,510,795.43) (508,502)

1,540,603,868.98 173,672,274
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(Lux)

2015 2016 31
692.61 78
30,642,358.19 3,454,313
859,222.00 96,860
155,936.64 17,579
31,658,209.44 3,568,830
(20,254,821.22) (2,283,326)
(663,158.34) (74,758)
(343,688.78) (38,744)
(178,517.35) (20,124)
(21,440,185.69) (2.,416,952)
10,218,023.75 1,151,878
(43,038,383.66) (4,851,717)
(353,194.55) (39,816)
(17,314,876.34) (1,951,906)
(31,362.14) (3,535)
(60,737,816.69) (6.846,974)
(50,519,792.94) (5,695,096)
(58,116,591.23) (6,551,483)
236,075.00 26,613
2,699,695.91 304,337
(55,180,820.32) (6,220,534)
(105,700,613.26) (11,915,630)
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11 24 11 30

12

1986 7701 30

1933 17 230.902
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4.7 17 4.7

1940 202 30
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1996 10
1996 11
1998

2005

2011 10
2015 10 30

2017

Thomas Rose

Michael Kehl

Thomas Portmann

PricewaterhouseCoopers, Société coopérative
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1915

Financier

1915
1915
2010

société anonyme

1915

10
10

10

10

2010

1915

1915

10

1915

26

30,000.00
10 27

1915
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10
2010

Commission de Surveillance du Sector

10 29
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1915 10 31 32
25
2010
2010 2009 13 2009 65
2001 107 2001 108
2010
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2010
2013 12 2013
2013
2010
2010

2010 41
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2004 11 12
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Caisse de Consignation
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2010

10
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2010
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30

http://www._ubs.com/lu/en/asset__management/investor__information._html
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http://www.ubs.com/lu/en/asset __management/investor_ _information.html

https://www._ubs.com/global/en/legalinfo2/luxembourg.html
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1915 10
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11 24

31 11 30
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www . ubs.com/lu/en/asset__management/notifications
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2017 13,000,000 17
1915 10
2010 1915 10
2010 15
2017 43,558,273 51
2017 29
116.14
2016 12 78,196,980 88
2017 125,000,000 189
2017 29

151.37
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2017
45 6,500 100
CH 8001
UBS Asset Management
AG
2017
45 CH- 3,858,408,466 100
UBS AG 8001
2017
677 50 100
UBS Americas Inc.
2017
124,999,999 99.999
UBS Asset Management
Holding Ltd
1 0.001
Phildrew Nominees Ltd
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2017
André Muller-Wegner
Gilbert Schintgen
Pascal Kistler
Andreas Schlatter
2017

) . 2015 10
Kérner, Ulrich
2017
Schuckmann, Dierk von
2015 10
Miederhoff, Markus
2015 10

Heinzl, Thomas
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2017
2017
Ferri, William J.
2016
David Squires
2016
Lisa Lenza
2017
2004 29
Ruth Beechey
2016 16
Luke Browne
) 2017 15
Eric Charles Sprague
Byrne
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2017 277
752,874,162.76
629,905,352.42
13,086,161,084.25
121,444,907.21
380,000,117.41
277 37,482,234,611.78
1,561,856,996.22
315,762,125.45
147,037,685,603
41,699,666.91
85,084,151,331.35
2017
134 10
Focused Sicav - High Grade
Long Tern Bond USD 2006 10 26 4,136,882,626
UBS (Lux) Bond Sicav -
Convert Global (EUR) 2004 11 23 3,838,372,602
UBS ETF - MSCI EMU UCITS ETF 2002 20 3,757,690,068
9BSSSLux) Money Market Fund 1088 11 29 3.221.374,945
Focused Sicav - High Grade
Bond USD 2005 30 3,094,907,822
UBS (Lux) Strategy Fund -
Yield (CHF) 1991 13 1,877,206,532
9BEUéLux) Money Market Fund 1089 10 11 1.807,574,359
UBS (Lux) Equity Sicav -
Global Quantitative (USD) 2016 24 1,601,658, 147
UBS (Lux) Institutional Fund
- Key Selection Global 2002 11 19 1,536,315,609
Equity
UBS (Lux) Strategy Xtra
10 Sicav - Yield (CHF) 2004 30 1,304,301,431
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39

Focused Fund - Corporate

Bond USD 2003 12 2,856,347,250

UBS (Lux) Bond Sicav - USD

Investment Grade Corporates 2017 30 2,311,706,664

(USD)

UBS (Lux) Equity Sicav - USA

Growth (USD) 2004 10 13 1,399,731,695

UBS (Lux) Bond Sicav - USD

High Yield (USD) 1996 12 1,075,184,567

UBS (Lux) Equity Sicav -

Long Term Themes (USD) 2016 28 987,880,088

UBS (Lux) Equity Sicav - US

Total Yield (USD) 2013 15 972,702,954

UBS (Lux) Emerging Economies

Fund - Global Bonds (USD) 1998 20 900,281,669

UBS (Lux) Equity Sicav - USA

Enhanced (USD) 2004 10 13 893,410,399

UBS (Lux) Bond Sicav - USD

Corporates (USD) 2003 27 869,372,904
10 UBS (Lux) Bond Sicav - Short 2011 765,883,895

Duration High Yield (USD)
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48

UBS (Lux) Bond Fund - Euro

High Yield (EUR) 1998 20 2,767,617,304
UBS (Lux) Equity Sicav -
European Opportunity 2007 1,508,828,402
Unconstrained (EUR)
UBS ETF - MSCI World UCITS 2008 25 1,020,505, 450
ETF
UBS ETF - MSCI Japan UCITS 2001 10 30 1,005,732, 760
ETF
UBS ETF - Bloomberg Barclays
US Liquid Corporates UCITS 2014 30 853,865,336
ETF
UBS ETF - Bloomberg Barclays
US Liquid Corporates 1 2014 12 847,958,627
UBS ETF - MSCI Emerging
Varkets UCITS ETE 2010 11 12 835,753,649
UBS (Lux) Key Selection
Sicav - European Growth and 2014 31 754,978,789
Income (EUR)
UBS (Lux) Equity Fund - Euro
Countries Opportunity (EUR) 1998 686,040,089
BS ETF - MSCI i

10 |8 SCl United 2013 30 642,004,331

Kingdom UCITS ETF
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2017 576,001,000 765 2,173
1973
Societas Europaea
2016 12
142,300,000 189
2017 385,076,639 447
1998 29

2017 614 5,000
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131

Lux

23 103

2017 29
112.73 132.85
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2017

(Lux)

31

2017 31

256,769,892.92 28,945,670
27,690,395.27 3,121,538
284,460,288.19 32,067,208

3,757,355.27 423,567

391,648.54 44,151

1,549.60 175

542,300.57 61,134

48,753.00 5,496

1,136,963.71 128,170

290,338,858.88 32,729,900

(1.95) ©

(865,012.37) (97,513)

(194,752.68) (21,954)
(20,607.15) (2,323)
(42,276.69) (4,766)
(257,636.52) (29,043)

(1,122,650.84) (126,556)

289,216,208.04 32,603,343

138/381



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

(Lux)

2016 2017 31
7,494.83 845

1,549.58 175

10,490,973.60 1,182,647

15 200,064.59 22,553
144,322.96 16,270

10,844,405.56 1,222,490

(4,360,062.91) (491,510)

(119,497.52) (13,471)

15 (80,025.83) (9,021)
(87,965.37) (9,916)

(1,642.92) (185)

(11,547.21) (1,302)

(4,660,741.76) (525,405)

6,183,663.80 697,084

(19,390,061.64) (2,185,842)

(1,471,346.03) (165,865)

(923,643.67) (104,122)

(21,785,051.34) (2,455,829)

(15,601,387.54) (1,758,744)

71,573,397.26 8,068,469

2,662,430.13 300,136

74,235,827.39 8,368,605

58,634,439.85 6,609,860
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2016 2017
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31

227,136,418.10

99,684,294.79
(93,457,302.09)

25,605,088
11,237,411
(10,535,442)

6,226,992.70
(2,781,642.61)

6,183,663.80
(21,785,051.34)
74,235,827.39

701,969
(313,575)

697,084
(2,455,829)

8,368,605

58,634,439.85

6,609,860

289,216,208.04

32,603,343

2016 2017

31

8,206.
238.
(6,330.

7960
9730
3980)

2,115.

3710

28,386.
0.
(1,539.

5510
0000
6900)

26,846.

8610

353,362.
437,801.
(181,684.

5330
2490
3860)

609,479.

3960

8,481.
4,977.
(13,458.

2560
3920
6480)

0.

0000
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2016 2017 31

1,219,171.0220
108,629.6770

(459,139.5190)
868,661.1800

247 ,656.9690
139,368.0620
(85,755.8520)
301,269.1790

403,555.1070
49,385.8300
(109,454 .6220)
343,486.3150

287,375.2620
25,092.2830
(63,782.7400)

248,684.8050

31,145.9410
41,960.6250
(51,908.0110)
21,198.5550

5,717.6670
0.0000

(5,717.6670)
0.0000

173,822.3060
220,053.2180
(82,521.3140)
311,354.2100

89,145.2050
111,071.2800
(19,560.5520)
180,655.9330
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2016 2017 31

36,868.6270
75,499.3730
(14,104.5120)
98,263.4880

129,584.2880
43,253.8150
(22,639.0020)

150,199.1010

461.1930
0.0000

(461.1930)
0.0000

(Lux)
2016 2016 3.36
2016 2016 1.77
2016 2016 1.08
(Lux)
2016 14 2016 17 0.46
2016 11 2016 14 0.46
2016 10 2016 15 0.49
2016 15 2016 20 0.30
2016 15 2016 20 0.30
2016 17 2016 22 0.30
2016 23 2016 28 0.30
2016 10 17 2016 10 20 0.30
2016 11 15 2016 11 18 0.30
2016 12 15 2016 12 20 0.30
2017 17 2017 20 0.27
2017 15 2017 21 0.27
2017 15 2017 21 0.27
2017 18 2017 21 0.27
2017 15 2017 18 0.27
2016 15 2016 20 3.00
2016 15 2016 20 2.99
2016 17 2016 22 2.99
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(Lux)
ISIN 2017 31 2016 31 2015 31

289 216 208.04 227 136 418.10 370 528 394.83

LU1081984863
2 115.3710 8 206.7960 18 824.3170
90.54 72.30 90.71
90.54 72.30 90.71

LU1021798977
4 059.6790
89.13
89.13

LU1081985753
26 846.8610 28 386.5510 61 492.5880
92.35 73.23 91.23
92.35 73.23 91.23

LU0883523192
609 479.3960 353 362.5330 345 012.7930
84.57 70.03 91.43
84.57 70.03 91.43

LU1121266271
8 481.2560 2 818.5390
68.38 95.36
68.38 95.36

LU0625543631
868 661.1800 1 219 171.0220 1 718 719.0980
90.26 73.07 92.95
90.26 73.07 92.95

LU1081987023
301 269.1790 247 656.9690 468 032.1890
83.27 69.16 89.00
83.27 69.16 89.00

LU1081987536
343 486.3150 403 555.1070 585 083.0990
84.62 69.96 89.45
84.62 69.96 89.45

LU0669577131
248 684.8050 287 375.2620 613 873.7900
81.58 69.39 91.41
81.58 69.39 91.41

LU0625543805
21 198.5550 31 145.9410 27 551.7640
67.66 57.89 78.13
67.66 57.89 78.13

LU0625544282
5 717.6670 5 714.6670
578.02 777.17
578.02 777.17
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2015

2016

31

2016

LU0625544019

LU0847991816

LU1240782026

LU1081988344

LU1240782372

LU0630196821

20

2016

311 354.2100
89.60

89.60

180 655.9330

111.92

111.92

98 263.4880
86.92

86.92

150 199.1010

110.70

110.70

2016 16

2015 11
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15 229.9410
76.44
76.44
173 822.3060 622.0000
71.81 90.44
71.81 90.44
89 145.2050
92.02
92.02
36 868.6270 113.1970
71.15 90.12
71.15 90.12
129 584.2880
92.02
92.02
461.1930 721.1930
7 346.98 9 136.79
7 346.98 9 136.79
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(Lux)

2016 2017 2015 2016 2014 2015

25.2 -20.3

26.1 -19.7
26.3 -19.6 -5.4

- -22.2
23.5 -21.4 -7.8

20.4 -22.3

21.0 -21.8
20.4 -22.3 -8.6
23.5 -21.4 -7.8
-21.1 -7.9
-7.8

24.8 -20.6

21.6
22.2 -21.0
21.6
-19.6
2016 20
2016 16
2016
2015 11
2016
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(Lux)

18.29 25.77
13.65 13.65
9.93 10.84
7.74 7.78
7.67 5.24
6.88 4.83
6.25 4.46
5.74 3.31
4.46 3.30
3.23 2.76
3.21 2.52
2.53
1.88 2.15
1.63 2.00
1.52 1.98
1.38 1.97
1.32 1.88
1.05
98.36 1.55
1.32
1.05
98.36
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(Lux)

2017 31
366,605,974.45 48,703,604
23,809,188.80 3,163,051
390,415,163.25 51,866,654

2,240,225.03 297,614

52,938,655.15 7,032,900

873,186.18 116,003

498.60 66

1,181,619.79 156,978

491,833.09 65,340

91,964.85 12,218

448,233,145.94 59,547,773

(53,937,943.95) (7,165,656)

(1,170,218.43) (155,464)

(159,206.66) (21,151)
(25,139.00) (3,340)
(55,354.63) (7,354)
(239,700.29) (31,844)

(55,347,862.67) (7,352,964)

392,885,283.27 52,194,810
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(Lux)

2016 2017 31
879.12 117

14,335,896.84 1,904,524

15 681,100.82 90,484
225,415.87 29,946

15,243,292 .65 2,025,071

(3,783,596.31) (502,651)

(151,384.90) (20,111)

15 (272,440.31) (36,194)
(65,137.55) (8,654)

(1,294.49) 172)

(4,273,853.56) (567,781)

10,969,439.09 1,457,290

(11,099, 261.95) (1,474,537)

94,576.89 12,565

(139, 634.60) (18,550)

(11,144,319.66) (1,480,523)

(174,880.57) (23,233)

29,227,023.09 3,882,810

773,874.93 102,809

30,000,898.02 3,985,619

29,826,017.45 3,962,386
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2016 2017
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31

575,190,407.59

44.,487,479.34
(253,048,962.36)

76,414,046
5,910,162
(33,617,555)

(208,561,483.02)
(3,569,658.75)

10,969,439.09
(11,144,319.66)
30,000,898.02

(27,707,393)

(474,229)
1,457,290

(1,480,523)
3,985,619

29,826,017.45

3,962,386

392,885,283.27

52,194,810

2016 2017

31

44,016.
40,288.
(38,077.

7750
7730
4230)

46,228.

1250

871,449.
55,650.
(336,023.

4880
4850
3100)

591,076.

6630

226,768.
7,813.
(58,115.

1220
7670
6910)

176,466.

1980

102,150.
17,719.
(36,818.

4180
5900
5660)

83,051.

4420

149/381



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2016 2017 31

267,487.8130
19,986.7350
(65,032.6240)
222,441.9240

429,000.3080
60,154.4210

(260,538.8320)
228,615.8970

46,451.3380
2,872.3010
(9,454.5500)

39,869.0890

103,777.8110

687.0990
(100,000.0000)

4,464.9100

303,458.0820
62,894.2150
(66,899.5700)
299,452.7270

107,335.1270
14,966.4410
(25,929.2200)
96,372.3480

31,288.9850
19,285.8210
(17,878.0090)
32,696.7970

111,423.5320
32,850.6610
(30,098.6430)

114,175.5500
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31

351,935.
72,910.
(71,440.

4170
4110
3160)

353,405.

5120

8,995.
1,054.
(2,392.

0660
6780
1180)

7,657.

6260

19,915.
240.
(11,1091.

2280
0000
6100)

8,963.

6180
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(Lux)
(Lux)
2016 2016 2.86
2016 2016 2.99
2016 2016 2.56
2016 2016 2.41
2016 2016 2.42
2016 2016 2.63
(Lux)
2016 14 2016 17 0.63
2016 11 2016 14 0.59
2016 10 2016 15 0.59
2016 2016 14 0.59
2016 10 11 2016 10 14 0.59
2016 11 10 2016 11 15 0.57
2016 12 12 2016 12 15 0.57
2017 10 2017 13 0.59
2017 10 2017 15 0.58
2017 10 2017 15 0.59
2017 10 2017 13 0.61
2017 11 2017 16 0.61
2016 15 2016 20 0.30
2016 15 2016 20 0.30
2016 17 2016 22 0.30
2016 23 2016 28 0.30
2016 10 17 2016 10 20 0.30
2016 11 15 2016 11 18 0.30
2016 12 15 2016 12 20 0.30
2017 17 2017 20 0.30
2017 15 2017 21 0.30
2017 15 2017 21 0.30
2017 18 2017 21 0.30
2017 15 2017 18 0.30
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(Lux)
ISIN 2017 31 2016 31 2015 31
392 885 283.27 575 190 407.59 637 488 897.83
LU1121265976
46 228.1250 44 016.7750 23 263.6480
94.27 94.57 112.90
94.27 94.44 113.25
LU0815272025
1 765.3590
145.58
146.03
LU0566497433
591 076.6630 871 449.4880 1 203 854.6580
153.84 141.06 153.65
153.84 140.86 154.13
LU0571745792
176 466.1980 226 768.1220 375 101.2140
130.83 122.05 124.21
130.83 121.88 124.60
LU0571745446
83 051.4420 102 150.4180 147 155.6440
130.47 118.47 127.06
130.47 118.30 127.45
LU0566497516
222 441.9240 267 487.8130 420 205.3770
131.74 123.81 137.27
131.74 123.64 137.70
LU0826316233
228 615.8970 429 000.3080 567 690.3040
134.98 127.47 142.31
134.98 127.29 142.75
LU0571744555
39 869.0890 46 451.3380 48 333.6150
134.34 110.62 115.23
134.34 110.47 115.59
LU1249369007
4 464.9100 103 777.8110
97.63 92.96
97.63 92.83
LU0847997854
299 452.7270 303 458.0820
101.17 92.16
101.17 92.03
LU1240784311
96 372.3480 107 335.1270
103.13 95.56
103.13 95.43
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LU1240784584
32 696.7970 31 288.9850
103.74 93.55
103.74 93.42
LU1240784741
114 175.5500 111 423.5320
98.41 92.18
98.41 92.05
LU1240784238
353 405.5120 351 935.4170
97.43 91.69
97.43 91.56
LU1240784402
7 657.6260 8 995.0660
122.21 100.26
122.21 100.12
LU0566497789
8 963.6180 19 915.2280 19 458.0160
12 950.39 11 692.51 12 539.46
12 950.39 11 676.14 12 578.33
2016 22
2015
2015
2015
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(Lux)

2016 2017 2015 2016 2014 2015

8.1 -9.5

15.9
9.2 -8.6 17.0
7.3 -2.2 -0.8
10.3 -7.2 -6.0
9.2 -8.6 16.6
8.7 -9.3 15.5
24.4 -2.7 3.4
9.5
9.9
8.1
11.0
9.9
9.5
25.2
10.8 -6.8 18.9

2016 22
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(Lux)

28.77 11.88

18.78 10.06

10.05 8.11

9.76 7.92

9.20 5.96

5.88 4.10

4.03 4.03

3.94 4.00

2.99 3.89

2.00 3.07
1.98

1.02 3.02

0.97 2.95

99.37 2.90

2.88

1.99

1.98

1.98

1.98

1.98

1.97

1.96

1.95

1.92

1.01

1.00

0.99

0.99

0.97

0.97

0.96

99.37
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(Lux)

2017 31
1,661,139,204.39 220,682,343
211,068,377.18 28,040,434
1,872,207,581.57 248,722,777
67,716,466.56 8,996,133
963,260,661.51 127,969,179
1,855,785.88 246,541
145.79 19
7,005,906.40 930,735
4,438,945.87 589,714
(20,639,061.27) (2,741,899)
57,462,965.70 7,633,955
2,953,309,398.01 392,347,154
(97,057.98) (12,894)
(44,180.65) (5,869)
(928,214,512.21) (123,313,298)
(6,968,336.71) (925,744)
(998,643.13) (132,670)
(1,576,936.12) (209,496)
(155,059.78) (20,600)
(33,942.70) (4,509)
(1,765,938.60) (234,605)
(938,088,669.28) (124,625,080)
2,015,220,728.73 267,722,074
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(Lux)

2016 2017 31
223,834.63 29,736

51,068,428.43 6,784,441

79,427,544 .57 10,551,949

15 4,612,255.68 612,738
3,393,273.85 450,796
138,725,337.16 18,429,661
(82,820,885.79) (11,002,755)
(51,269,020.50) (6,811,089)
(1,204,529.90) (160,022)

15 (1,844,902.16) (245,095)
(453,667.44) (60,270)

(637,026.34) (84,629)
(138,230,032.13) (18,363,860)
495,305.03 65,801

113,940, 745.74 15,137,028
(6,534,293.93) (868,081)
(310,151,705.53) (41,203,654)
(6,694,383.68) (889,349)
(209,439,637.40) (27,824,056)
(208,944,332.37) (27,758,255)
74,157,834.32 9,851,868
(81,978,108.59) (10,890,792)
118,702,645.54 15,769,646
110,882,371.27 14,730,723
(98,061,961.10) (13,027,532)
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(Lux)

2016 2017 31
4,437,711,017.49 589,549,909
517,993,600.68 68,815,450
(2,842,421,905.34) (377,615, 750)
(2,324,428,304.66) (308,800,300)
(23.00) ®)
495,305.03 65,801
(209,439,637.40) (27,824,056)
110,882,371.27 14,730,723
(98,061,961.10) (13,027,532)
2,015,220,728.73 267,722,074

2016 2017 31

1,189,267.0130
261,741.6240

(1,141,132.8990)
309,875.7380

442 ,340.2680
15,552.0000
(245,880.5650)
212,011.7030

338,500.0000
3,300.0000

(267,000.0000)
74,800.0000

403,989.3310
9,308.1500

(370,768.1930)
42,529.2880
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2016 2017 31

18,084.7930
6,678.1850

(12,249.3010)
12,513.6770

322,548.9350
0.0000

(315,721.0020)
6,827.9330

75,800.0000
16,021.2190
(91,821.2190)

0.0000

19.9000
0.0000
(8.8000)

11.1000

2.3000
2.8000
(5.1000)
0.0000

0.7000
0.0000
(0.7000)
0.0000

12.9000
0.0000
(7.6000)
5.3000

384,284.0570

29,998.7200
(196,731.5030)

217,551.2740
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2016 2017 31

9,020,464.1970

1,606,064.5120
(5,655,701.4130)

4,970,827.2960

227,950.5720
1,602.8470

(120,823.9980)
108,729.4210

76,316.6130
1,499.8940

(52,376.7850)
25,439.7220

303,933.3920
12,129.2440

(147,685.6380)
168,376.9980

164,367.1150
5,209.6570

(80,481.4260)
89,095.3460

56,080.0270
0.0000

(27,792.5920)
28,287.4350

33,427.4650
493.1330

(22,128.8760)
11,791.7220

865,997.6850

50,441.5680
(166,770.6160)

749,668.6370
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2016 2017 31

702,800.5400
5,204.2570

(329,221.1330)
378,783.6640

8,378,646.8240
82,986.0240

(4,806,817.1670)
3,654,815.6810

100.0000
43.0000

(143.0000)
0.0000

3,223,595.1760
976,822.0810

(3,438,574.5930)
761,842.6640

100.0000
0.0000

(100.0000)
0.0000

457,317.1590
38,092.8270

(300,007.3570)
195,402.6290

251,171.5710
1,506.7140

(154,157.7990)
98,520.4860

4,171.9130
0.0000

(2,681.9130)
1,490.0000
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2016 2017 31

575,679.
50,324.
(318,236.

6040
0890
7940)

307,766.

8990

10,370.
152.
(7,265.

9920
1100
3730)

3,257.

7290

2016 2016
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(Lux)

ISIN 2017 31 2016 31 2015 31
2 015 220 728.73 4 437 711 017.49 4 285 659 304.08
LU0549584471
309 875.7380 1 189 267.0130 481 889.7800
141.70 139.01 142.60
141.70 139.01 142.60
LU1153587669
53 516.7450
1 073.49
1 073.49
LU1195740300
212 011.7030 442 340.2680 3 000.0000
103.39 99.89 103.13
103.39 99.89 103.13
LU1246874546
74 800.0000 338 500.0000
100.22 98.21
100.22 98.21
LU0971305403
42 529.2880 403 989.3310 283 568.7330
145.56 141.54 143.91
145.56 141.54 143.91
LU0979669156
12 513.6770 18 084.7930 705 476.6650
149.31 142.98 146.33
149.31 142.98 146.33
LU1001700605
6 827.9330 322 548.9350 330 831.3250
142.29 138.25 140.47
142.29 138.25 140.47
LU1392920226
75 800.0000
103.92
103.92
LU0999556193
11.1000 19.9000 19.9000
4 260 058.79 4 195 571.73 4 320 986.82
4 260 058.79 4 195 571.73 4 320 986.82
LU1158420056
2.3000 1.7000
41 072 193.46 42 611 436.86
41 072 193.46 42 611 436.86
LU1097914409
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45 082 039.41

45 082 039.41

0.6000
45 240 119.43

45 240 119.43
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LU1032634336
5.3000 12.9000 14.1000
6 353 756.44 6 162 185.84 6 386 112.36
6 353 756.44 6 162 185.84 6 386 112.36

LU0815274740
217 551.2740 384 284.0570 235 185.3320
163.43 162.89 169.79
163.43 162.89 169.79

LU0723564463
4 970 827.2960 9 020 464.1970 8 027 213.2380
190.32 188.83 195.95
190.32 188.83 195.95

LU1017644862
108 729.4210 227 950.5720 481 744.1870
135.92 131.64 135.71
135.92 131.64 135.71

LU1209147823
25 439.7220 76 316.6130 35 271.7910
93.82 92.00 96.16
93.82 92.00 96.16

LU1031038273
168 376.9980 303 933.3920 621 308.4270
119.69 119.31 124.80
119.69 119.31 124.80

LU1185964712
89 095.3460 164 367.1150 190 433.5390
102.39 100.90 105.24
102.39 100.90 105.24

LU1209147237
28 287.4350 56 080.0270 38 739.2200
936.17 919.35 960.96
936.17 919.35 960.96

LU1017648186
11 791.7220 33 427.4650 103 235.0910
1 410.95 1 343.54 1 358.22
1 410.95 1 343.54 1 358.22

LU1036032347
749 668.6370 865 997.6850 901 206.0840
967.80 915.38 956.62
967.80 915.38 956.62

LU0996708193
378 783.6640 702 800.5400 775 632.3930
137.52 134.71 139.22
137.52 134.71 139.22

LU0975313742
3 654 815.6810 8 378 646.8240 9 164 252.9970
141.14 137.91 144.00
141.14 137.91 144.00
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LU1392919301
100.0000
103.32
103.32
LU0848002365
761 842.6640 3 223 595.1760 2 258 610.8690
151.95 149.23 153.25
151.95 149.23 153.25
LU1240784824
100.0000
103.68
103.68
LU1240785128
195 402.6290 457 317.1590
103.85 102.48
103.85 102.48
LU1059394855
98 520.4860 251 171.5710 170 977.6180
130.30 127.11 131.25
130.30 127.11 131.25
LU1240785557
1 490.0000 4 171.9130
753.80 708.41
753.80 708.41
LU1059394939
307 766.8990 575 679.6040 126 773.3980
131.54 127.23 131.49
131.54 127.23 131.49
LU0549584711
3 257.7290 10 370.9920 12 327.5660
24 318.85 23 631.63 24 012.03
24 318.85 23 631.63 24 012.03
2015 11 26
2015 25
2016 22 2017 25
2016 11
2016 13 2017 22
2015 2016 14
2015
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(Lux)
2016 2017 2015 2016 2014 2015
1.9 -2.5 29.5
3.5 -3.1
2.0
2.8 -1.6 30.6
4.4 -2.3 29.5
2.9 -1.6 30.7
1.5 -2.9 28.7
-3.6
-0.3
3.1 -3.5 27.6
0.3 -4.1 27.5
0.8 -3.6 27.7
3.3 -3.0 30.3
2.0 -4.3
0.3 -4.4 26.3
1.5 -4.1
-4.3
5 -1.1 30.9
-4.3 31.3
2.1 -3.2 27.4
2.3 -4.2 27
1.8 -2.6 29.0
1.3
2.5 -3.2 28.5
3.4 -3.2 27.9
2.9 -1.6 30.7
2015 11 26
2016 22 2017 25
2016 11
2016 13 2017 22
2015 2016 14
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(Lux)

22.38 13.44
10.55 12.90
10.07 9.19
8.33

8.00 6.59

6.58 6.03

5.59 5.31

4.04 5.11

4.04 3.94

3.42

3.05 3.87

2.37 3.65

2.01 2.73

1.22 2.73

0.61 2.65

0.50 2.18

0.14 2.11

92.90 2.07
1.76

1.42

1.24

1.18

1.15

0.54

0.50

0.25

0.22

0.14

92.90
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(Lux)

2017 31
1,284,891,429.43 144,845,811
118,824,532.64 13,395,090
1,403,715,962.07 158,240,900
10,653,369.39 1,200,954
354,200.00 39,929
84,493,396.44 9,524,941
12,551,531.02 1,414,934
2,400,476.85 270,606
162,605.81 18,331
3,284,862.28 370,303
1,517,616,403.86 171,080,897
(7.61) @
(563,395.87) (63,512)
(97,715,024.73) (11,015,415)
(751,715.28) (84,741)
(99,462.76) (11,212)
(128,370.19) (14,471)
(979,548.23) (110,424)
(99,257,976.44) (11,189,352)
1,418,358,427.42 159,891,546
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(Lux)

2016 2017 31
23,634.46 2,664
21,633,658.93 2,438,762
15 538,630.50 60,720
377,949.77 42,606
22,573,873.66 2,544,753
(16,681,170.04) (1,880,468)
(587,430.43) (66,221)
15 (215,452.19) (24,288)
(233,024.20) (26,269)
(511.03) (58)
(17,717,587.89) (1,997,304)
4,856,285.77 547,449
97,132,102.76 10,949,702
759,092.08 85,572
543,763.27 61,298
(2,987,479.23) (336,779)
95,447,478.88 10,759,794
100,303, 764.65 11,307,243
78,556,429.65 8,855,666
8,285,387.22 934,012
86,841,816.87 9,789,678
187,145,581.52 21,096,921
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2016 2017 31
1,540,603, 868.98 173,672,274
525,469,700.95 59,236,199
(810,153,483.88) (91,328,602)
(284,683,782.93) (32,092,403)
(24,707,240.15) (2,785,247)
4,856,285.77 547,449
95,447,478.88 10,759,794
86,841,816.87 9,789,678
187,145,581.52 21,096,921
1,418,358,427.42 159,891,546

2016 2017 31

3,910,168.2500
501,458.1980
(2,082,395.3890)

2,329,231.0590

27,976.7010
10,700.9910
(12,162.6550)

26,515.0370

225,560.4490
13,250.0000
(216,438.6630)

22,371.7860

2,800.0000
0.0000
(2,800.0000)

0.0000
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2017
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31

151,129.
0.
(151,129.

0000
0000
0000)

0.

0000

134,533.
317,138.
(310,460.

0000
0000
0000)

141,211.

0000

5.4000
0.3000

(.

2000)

.5000

.0000
33,600.
.0000

0000

33,600.

0000

7,122.
934,980.
(139,352.

2790
2650
2380)

802,750.

3060

2,788,486.
989,754.
(1,457,094

3980
6840
4110)

2,321,146.

6710

477, 400.
63,120.
(165,537.

7300
5310
6660)

374,983.

5950

284,762.
123,152.
(115,441.

0580
5620
1750)

292,473.

4450
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2016 2017 31

570,300.0540
48,800.5370

(205,606.4170)
413,494.1740

239,321.1610
33,190.7540
(74,035.6660)

198,476.2490

46,054.5620
31,175.5170
(23,846.4240)
53,383.6550

1,325,632.4610
492,997.1360

(824,559.2630)
994,070.3340

0.0000
38,494.1040
(1,000.0000)
37,494.1040

1,383,441.1510
403,098.3210

(504,487.2290)
1,282,052.2430

698,412.8250
169,443.5700
(182,221.0600)
685,635.3350

162,045.8140
100,178.0140
(86,869.7000)
175,354.1280
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2016 2017 31

211,630.4890
74,180.9020
(82,152.1690)
203,659.2220

410,058.6280
99,895.3830

(115,662.5420)
394,291.4690

33,250.4400
12,285.5990
(14,730.8260)
30,805.2130

74,221.0570
25,360.1530
(12,718.2010)
86,863.0090

(Lux)
( )
2016 2016 7.83
2016 2016 7.45
2016 2016 9.00
2016 2016 8.86
2016 2016 8.94
2016 2016 6.44
2016 2016 6.47
2016 2016 6.49
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(Lux)
(Lux)
( )
2016 14 2016 17 0.59
2016 11 2016 14 0.58
2016 10 2016 15 0.59
2016 2016 14 0.59
2016 10 11 2016 10 14 0.57
2016 11 10 2016 11 15 0.56
2016 12 12 2016 12 15 0.59
2017 10 2017 13 0.59
2017 10 2017 15 0.59
2017 10 2017 15 0.61
2017 10 2017 13 0.60
2017 11 2017 16 0.60
2016 15 2016 20 0.71
2016 15 2016 20 0.70
2016 17 2016 22 0.63
2016 23 2016 28 0.72
2016 10 17 2016 10 20 0.69
2016 11 15 2016 11 18 0.60
2016 12 15 2016 12 20 0.73
2017 17 2017 20 0.65
2017 15 2017 21 0.57
2017 15 2017 21 0.63
2017 18 2017 21 0.61
2017 15 2017 18 0.54
2017 18 2017 21 0.56
2017 15 2017 18 0.46
2016 15 2016 20 0.61
2016 15 2016 20 0.60
2016 17 2016 22 0.54
2016 23 2016 28 0.62
2016 10 17 2016 10 20 0.59
2016 11 15 2016 11 18 0.51
2016 12 15 2016 12 20 0.63
2017 17 2017 20 0.56
2017 15 2017 21 0.49
2017 15 2017 21 0.54
2017 18 2017 21 0.52
2017 15 2017 18 0.46
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(Lux)
ISIN 2017 31 2016 31 2015 31
1 418 358 427.42 1 540 603 868.98 1 911 669 292.23
LU1136807846
2 329 231.0590 3 910 168.2500
114.82 100.83
114.82 100.83
LU1135392162
26 515.0370 27 976.7010 3 799 688.1530
102.73 97.92 104.55
102.73 97.92 104.55
LU0997794549
22 371.7860 225 560.4490 432 373.9680
125.55 110.36 114.58
125.55 110.36 114.58
LU0955117915
2 800.0000 143 912.0000
126.46 131.22
126.46 131.22
LU1191201109
151 129.0000 151 129.0000
93.24 98.89
93.24 98.89
LU1297653567
141 211.0000 134 533.0000
114.57 100.61
114.57 100.61
LU0878840312
5.5000 5.4000 8.6000
8 187 440.13 7 220 493.91 7 518 792.95
8 187 440.13 7 220 493.91 7 518 792.95
LU1140692994
1.0000
40 971 027.51
40 971 027.51
LU1570387024
33 600.0000
100.22
100.22
LU1121266354
802 750.3060 7 122.2790 3 985.8110
89.69 88.36 101.56
89.69 88.36 101.56
LU0868494617
2 321 146.6710 2 788 486.3980 4 334 169.5190
159.55 141.55 148.30
159.55 141.55 148.30
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LU0868494880
374 983.5950 477 400.7300 1 135 976.4610
153.97 139.47 147.31
153.97 139.47 147.31
LU0868495002
292 473.4450 284 762.0580 452 951.9610
156.38 140.81 147.81
156.38 140.81 147.81
LU0868494708
413 494.1740 570 300.0540 882 692.6660
129.10 123.39 137.42
129.10 123.39 137.42
LU0868494963
198 476.2490 239 321.1610 613 859.1140
124.51 121.55 136.50
124.51 121.55 136.50
LU0868495184
53 383.6550 46 054.5620 82 950.3150
126.49 122.72 136.95
126.49 122.72 136.95
LU0942090050
994 070.3340 1 325 632.4610 1 290 887.0980
114.18 108.69 122.86
114.18 108.69 122.86
LU1257167418
37 494.1040
98.89
98.89
LU1207007581
1 282 052.2430 1 383 441.1510 540 352.3830
110.53 97.42 101.39
110.53 97.42 101.39
LU1240789112
685 635.3350 698 412.8250
106.48 95.83
106.48 95.83
LU0979667457
175 354.1280 162 045.8140 227 427.1640
127.74 114.26 119.15
127.74 114.26 119.15
LU1240789625
203 659.2220 211 630.4890
102.30 96.49
102.30 96.49
LU1240789203
394 291.4690 410 058.6280
99.39 95.82
99.39 95.82
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LU1240789468

LU1240789898
2015 25

2016 27
2016
2015 10 15
2014 12 2015

2017
2017 27
2015 29

30 805.2130
100.50

100.50

86 863.0090
98.09

98.09

26
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33 250.4400
96.30

96.30

74 221.0570
92.78

92.78
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(Lux)
2016 2017 2015 2016 2014 2015
13.9
13.8 -3.6
13.8 -3.7 13.3
-3.6 13.3
-3.8
13.9
13.4 -4.0 13.0
9.9 -5.7
12.7 -4.6 12.3
10.4 -5.3 12.1
1.1 -4.7 12.4
12.7 -4.5 11.5
10.4 -5.3 11.3
11.0 -4.7 11.6
12.7 -4.5 11.9
13.5 -3.9
1.1
11.8 -4.1 13.1
13.5
1.1
11.8
13.4
2016 27
2016 26
2014 12 2015
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(Lux)

88.87 11.39
4.06 10.13
2.03 9.70
1.92 9.13
1.06
1.03

98.97

.04
.18
.98
.93
.05
.93
.82

w w A 1 01 O ©

.02
.99
.06
.97
.95
.03
.02
.02
.02

I = = T = T = = R )

.99
.98
.98
.91
.75
98.97

o O O o o
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Lux

2017 31

50
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2017 31

2017 31

0.889284
0.967550
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2017 31 Lux
40,041,559.20
Lux

45,026,739.71
14,134,750,494 .04
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2017 31
Lux
Lux
Lux
941 832 047.84 673 883 503.81
2016 2017 31 Lux
12
Lux
0.91
0.21
0.04
2.28
2.28
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2017 31

Lux

689 022.48
1 043 586.65
3 482 015.85
359 247.97

2016 2017 31
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Lux
23 187 433.15 6.07
4 556 496.83 0.12
Lux
60 122.62 11.11
525.11 0.15
10
85
Lux
2017 31
Lux -
4.14
11
Lux
2016 11
12
Lux Lux
2016 21
Lux Lux
2016
Lux Lux
2016 15

195/381



13

14

15

2017

13

196/381

Lux

Lux

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

Lux
1 136 963.71 0.00
Lux
91 964.85 0.00
Lux
57 462 965.70 54 450 000.00
-20 639 061.27 0.00
Lux
-3 580.43 0.00
1 317 308.39 0.00
1 954 556.43 0.00
13 272.79 0.00
3 305.10 0.00
Lux
100.00
0.00
0.00
2017 31 2017 31
Lux
24 730 155.65 26 269 494.26 35.52 64.48 0.00
89 330 598.57 94 891 018.06 35.52 64.48 0.00
383 396 393.60 407 261 058.29 35.52 64.48 0.00
415 126 674.84 440 966 403.81 35.52 64.48 0.00
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(Lux)
2017 31
BRL  AMBEV SA COM NPV 653 000.00 3 767 617.49  1.30
BRL BB SEGURIDADE PART COM NPV 499 000.00 4 477 889.48  1.55
8 245 506.97  2.85
HKD ~ BANK OF CHINA LTD ‘ H HKD1 9 255 000.00 4 667 614.16  1.61
HKD ~ CHINA CONST BK * H CNY1 5 496 870.00 4 606 325.49  1.59
HKD ~ CHINA MERCHANTS BK ' H CNY1 1 710 500.00 5136 471.84  1.78
HKD ~ INDUSTRIAL & COM B * H CNY1 11 445 000.00 7 784 265.54  2.69
22 194 677.03  7.67
CZK  CEZ CZK100 268 351.00 5107 020.00  1.77
CZK  KOMERCNI BANKA CZK100 106 200.00 4 235 257.07  1.46
9 342 277.07  3.23
HKD ~ BOC HONG KONG HLDG HKDS 1 141 500.00 5156 375.72  1.78
HKD ~ CHINA MERCHANTS PO NPV 2 614 000.00 7 631 553.62  2.64
HKD  CHINA MOBILE LTD NPV 531 500.00 5930 602.70  2.05
HKD ~ CHINA RES LAND HKDO.10 2 108 000.00 6 208 394.02  2.15
HKD  CHINA RES PWR HLDG HKD1 2 053 938.00 4222 559.88  1.46
HKD  HANG SENG BANK HKD5 216 900.00 4592 714.74  1.59
HKD ~ ORIENT O/SEAS INTL USDO.10 915 000.00 5724 290.82  1.98
39 466 491.50  13.65
HUF  OTP BANK HUF100 141 261.00 4 408 078.25  1.52
4 408 078.25  1.52
INN  BHARAT PETROL CORP INR10 654 680.00 7 422 987.48  2.57
INR  HINDUSTAN PETROL INR10 616 156.00 5180 790.90  1.79
INR INFOSYS LTD INRS 476 027.00 7 277 266.43  2.52
19 881 044.81  6.88
IDR  GUDANG GARAM(PERUS IDR500 967 200.00 5 436 871.17  1.88
5 436 871.17  1.88
HKD ~ SANDS CHINA LTD USD0.01 REG’ S 828 000.00 3819 928.26  1.32

3 819 928.26 1.32
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MXN GPO MEXICO SA SER' B’ COM NPV 1 661 258.00 4 486 332.96 1.55
MXN GRUPO FINANCIERO BANORTE SAB DE CV COM SER’ O’ NPV 720 000.00 4 136 386.49 1.43
MXN WAL-MART DE MEXICO COM NPV 1 870 000.00 4 273 045.70 1.48
12 895 765.15 4.46
PHP PLDT INC PHP5 109 250.00 3 985 896.53 1.38
3 985 896.53 1.38
SGD UTD 0/S BANK SGD1 436 962.00 7 324 814.79 2.53
7 324 814.79 2.53
ZAR FIRSTRAND LTD ZAR0.01 1 068 816.00 3 996 838.90 1.38
ZAR TRUWORTHS INTERNAT ZAR0.00015 932 989.00 5 295 988.37 1.83
9 292 827.27 3.21
KRW KOREA ELEC POWER KRW5000 147 949.00 5 814 359.13 2.01
KRW POSCO KRW5000 20 578.00 5 045 249.57 1.74
10 859 608.70 3.75
TWD ADVANCED SEMICONDT TWD10 (ASE) 6 639 229.00 8 531 074.87 2.95
TWD ASUSTEK COMPUTER TWD10 564 700.00 5 425 655.77 1.88
TWD HON HAI PRECISION TWD10 1 613 400.00 5 605 249.51 1.94
TWD LARGAN PRECISION C TWD10 51 000.00 7 994 447.95 2.76
TWD NOVATEK MICROELECT TWD10 1 441 000.00 5 700 954.15 1.97
TWD PEGATRON CORP TWD10 1 907 000.00 5 864 473.55 2.03
TWD TAIWAN SEMICON MAN TWD10 1 209 000.00 8 320 190.17 2.88
TWD WPG HOLDINGS TWD10 4 074 260.00 5 424 851.66 1.88
52 866 897.63  18.29
THB BANGKOK BANK THBIO(ALIEN MKT) 1 360 900.00 7 451 786.55 2.58
SGD THAI BEVERAGE PUBL THB1 7 428 500.00 4 779 069.68 1.65
12 230 856.23 4.23
TRY TUPRAS(T PETR RAF) TRY1 175 499.00 4 714 380.04 1.63
4 714 380.04 1.63
226 965 921.40  78.48
BRL ITAUSA INV ITAU SA PRF NPV 1 911 318.00 5 275 162.24 1.82
5 275 162.24 1.82

I19)
usb SBERBANK PAO 2 737 129.00 6 012 643.06 2.08
(C15) 6 012 643.06 2.08
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KRW SAMSUNG ELECTRONIC PFD KRW5000 3 678.00 5 745 643.51 1.99
5 745 643.51 1.99
17 033 448.81 5.89
THB ADVANCED INFO SERV THBL(ALIEN MKT) 458 100.00 2 326 814.44 0.80
2 326 814.44 0.80
2 326 814.44 0.80
usD TELEFONICA BRASIL SPON ADR EA REPR 1 PFD SH 318 900.00 4 563 459.00 1.58
4 563 459.00 1.58

(C13)
uUsD MOBILE TELESYSTEMS 0JSC SPONSORED ADR 485 600.00 4 278 136.00 1.48
usb OIL CO LUKOIL PJSC ADR EACH REPR 1 ORD RUBO.02 132 284.00 6 316 561.00 2.18
(C135) 10 594 697.00 3.66
THB ADVANCED INFO SERV THB1(NVDR) 281 600.00 1 430 322.95 0.49
THB KASIKORNBANK PLC THB10 (NVDR) 899 700.00 5 018 878.45 1.74
THB THAI OIL PCL THB1O(NVDR) 3 458 100.00 7 716 253.66 2.67
14 165 455.06 4.90
29 323 611.06  10.14
275 649 795.71  95.31

(1)
usD MMC NORILSK NICKEL ADR EACH REPR 1/10 SHARE (S 415 419.00 5 782 632.48 2.00
(C15) 5 782 632.48 2.00

5 782 632.48 2.00

5 782 632.48 2.00
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(Lux)
2010 12 17 41 UcITs/ UCls

USD  UBS (IRL) SELECT MONEY MARKET FUND-USD-S-DIST 302.79 3 027 860.00  1.05
3 027 860.00  1.05

3 027 860.00  1.05

2010 12 17 4 (Le)

ucITs/ UCls 3 027 860.00  1.05
284 460 288.19  98.36

CHF 80 330 100.00 USD 82 342 551.97 23.6.2017 800 793.37  0.28
EUR 37 079 600.00 USD 41 412 351.26 23.6.2017 331 296.11  0.11
usb 155 097.28 EUR 138 600.00  23.6.2017 -936.48  0.00
CHF 826 200.00 usb 849 323.69 23.6.2017 5810.71  0.00
1136 963.71  0.39

3 757 355.27 1.30
-1.95 0.00

-138 397.18  -0.05
289 216 208.04 100.00
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(Lux)
2017 31
EUR  PROXIMUS SA NPV 119 109.00 3 810 892.46  0.97
3 810 892.46  0.97
DKK  COLOPLAST DKK1 B 49 500.00 3772 592.23  0.96
DKK  DANSKE BANK A/S DKK10 120 108.00 4 015 127.38  1.02
7 787 719.61  1.98
EUR  KONE CORPORATION NPV ORD * B’ 91 296.00 4 027 066.56  1.02
EUR  NESTE OIL OYJ NPV 106 411.00 3765 885.29  0.96
EUR  SAMPO OYJ SER* A’ NPV 85 283.00 3 857 350.09  0.98
EUR  STORA ENSO OYJ NPV SER' R’ 327 463.00 3687 233.38  0.94
EUR  UPM-KYMMENE CORP NPV 159 396.00 4000 839.60  1.02
EUR  WARTSILA OYJ ABP SER' B’ EUR3.50 71 038.00 3 754 358.30  0.96
23 092 733.22  5.88
EUR  AXA EUR2.29 162 794.00 3864 729.56  0.98
EUR  BOUYGUES EUR1 103 661.00 3952 593.93  1.01
EUR  CIE DE ST-GOBAIN EUR4 79 288.00 3946 560.20  1.01
EUR  DANONE EUR0.25 55 409.00 3 661 426.72  0.93
EUR  ESSILOR INTL EURO.18 30 956.00 3 663 642.60  0.93
EUR  KLEPIERRE EURL.40 101 691.00 3780 871.38  0.96
EUR L OREAL EUR0.20 21 174.00 4032 588.30  1.03
EUR  LEGRAND SA EUR4 63 795.00 3 893 408.85  0.99
EUR  ORANGE EUR4 264 905.00 4 143 114.20  1.06
EUR  PUBLICIS GROUPE SA EUR0.40 57 687.00 3931 369.05  1.00
EUR  SANOFI EUR2 44 701.00 3041 287.17  1.00
EUR  SCHNEIDER ELECTRIC EURS 56 475.00 3871 926.00  0.99
EUR  SODEXO EUR4 32 375.00 3931 943.75  1.00
EUR  SUEZ EUR4 237 964.00 3864 535.36  0.98
EUR  TOTAL EUR2.5 81 129.00 3834 967.83  0.98
EUR  UNIBAIL-RODAMCO EURS 16 615.00 3 815 634.75  0.97
EUR  VINCI EUR2.50 51 214.00 3980 864.22  1.01
EUR  VIVENDI SA EURS.50 199 248.00 3 846 482.64  0.98
69 957 946.51  17.81
EUR  HUGO BOSS AG NPV (REGD) 56 172.00 3765 209.16  0.96
EUR  SAP AG ORD NPV 40 482.00 3 863 602.08  0.98
7 628 811.24  1.94
EUR  ATLANTIA SPA EURL 165 284.00 4095 737.52  1.04
EUR  ENI SPA EURL 272 291.00 3836 580.19  0.98
EUR  SNAM EURL 938 148.00 3829 520.14  0.97
11 761 837.85  2.99
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EUR  KONINKLIJKE DSM NV EUR1.5 56 535.00 3746 009.10  0.95
EUR  KONINKLIJKE PHILIPS NV EUR0.20 119 999.00 3775 168.54  0.96
EUR NN GROUP N.V.EUR0.12 123 316.00 3946 112.00  1.01
EUR  RANDSTAD HLDGS NV EUR0.10 75 079.00 3 866 568.50  0.98

15 333 858.14  3.90
NOK  MARINE HARVEST ASA NOK7.50 253 772.00 3 965 610.86  1.01
NOK ~ TELENOR ASA ORD NOK6 265 220.00 3906 475.95  0.99

7 872 086.81  2.00
EUR  ABERTIS INFRAESTR EUR3 SERIE A 246 697.00 4 017 460.65  1.02
EUR  AMADEUS IT GROUP EUR0.01 78 902.00 4 091 068.70  1.04
EUR  ENAGAS SA EUR1.50 154 361.00 4 085 163.87  1.04
EUR  ENDESA SA EUR1.2 179 968.00 3997 989.12  1.02
EUR  GAS NATURAL SDG EURL 185 182.00 4 151 780.44  1.06
EUR  IBERDROLA SA EUR0.75 (POST SUBDIVISION) 553 498.00 3928 728.80  1.00
EUR  INDITEX EUR0.03 (POST SUBD) 110 178.00 4009 928.31  1.02
EUR  RED ELECTRICA CORP EUR0.5 199 968.00 3994 360.80  1.02
EUR  REPSOL SA EURL 259 198.00 3 865938.18  0.98

36 142 418.87  9.20
SEK  NORDEA BANK AB ORD NPV(SEK QUOTE) 348 242.00 3983 973.12  1.01
SEK  SKANSKA AB SER' B’ NPV 182 754.00 3876 130.93  0.99
SEK  SWEDBANK AB SER' A’ NPV 178 588.00 3835 370.80  0.98
SEK  TELIASONERA AB NPV 1 015 513.00 4 141 153.45  1.05

15 836 628.30  4.03
CHF  SWISS RE AG CHF0.10 48 501.00 3936 212.35  1.00

3936 212.35  1.00
GBP  ASTRAZENECA ORD USDO.25 64 744.00 3890 301.03  0.99
GBP  BAE SYSTEMS ORD GBP0.025 509 780.00 3894 761.02  0.99
GBP  BARRATT DEVEL ORD GBPO.10 549 805.00 3866 025.74  0.98
GBP  BRIT AMER TOBACCO ORD GBPO.25 60 834.00 3862 081.79  0.98
GBP  BURBERRY GROUP ORD GBP0.0005 190 337.00 3965 973.53  1.01
GBP  CARNIVAL PLC ORD USD1.66 70 997.00 4050 851.74  1.03
GBP  COMPASS GROUP ORD GBPO.10625 207 377.00 3975 822.81  1.01
GBP  DIAGEO ORD GBX28.935185 146 203.00 3905 733.70  0.99
GBP  DIRECT LINE INSURA ORD GBP 0.109090909 944 346.00 3779 274.96  0.96
GBP  GLAXOSMITHKLINE ORD GBPO.25 211 088.00 4 128 151.67  1.05
GBP  HAMMERSON PLC REIT 551 263.00 3 705 405.20  0.94
GBP  HSBC HLDGS ORD USD0.50(UK REG) 514 817.00 3992 937.22  1.02
GBP  IMPERIAL BRANDS PL GBPO.10 91 949.00 3830 751.15  0.98
GBP  KINGFISHER ORD GBPO.157142857 1 030 822.00 3 847 251.79  0.98
GBP  LEGAL & GENERAL GP ORD GBP0.025 1 352 054.00 3908 406.48  1.00
GBP  MARKS & SPENCER GP ORD GBPO.25 903 181.00 3 966 031.83  1.01
GBP  NATIONAL GRID ORD GBP0.12431289 310 192.58 3879 793.45  0.99
GBP  RECKITT BENCK GRP ORD GBPO.10 44 572.00 4 061 843.43  1.03
GBP  RIO TINTO ORD GBPO.10 106 088.00 3 778 574.72  0.96
GBP  SAGE GROUP GBP0.01051948 496 677.00 4108 260.72  1.05
GBP  SAINSBURY(J) ORD GBPO.28571428 1 203 725.00 3883 144.59  0.99
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GBP SEVERN TRENT ORD GBP0.9789 133 552.00 3 833 013.66 0.98
GBP SMITH & NEPHEW ORD USDO.20 246 049.00 3 824 637.08 0.97
GBP SMITHS GROUP ORD GBPO.375 205 322.00 3 778 496.03 0.96
GBP SSE PLC ORD GBP0.50 229 258.00 3 961 055.81 1.01
GBP STANDARD LIFE ORD GBP0.1222222 844 354.00 3 710 619.79 0.95
GBP VODAFONE GROUP ORD USDO0.2095238(POST CONS) 1 470 109.00 3 907 063.72 1.00
GBP WPP PLC ORD GBPO.10 194 830.00 3 900 787.33 0.99
109 197 051.99  27.80

312 358 197.35  79.50

CHF ROCHE HLDGS AG GENUSSCHEINE NPV 15 616.00 3 814 976.79 0.97
3 814 976.79 0.97

GBP BERKELEY GP HLDGS ORD GBPO.05 101 869.00 3 807 819.92 0.97
3 807 819.92 0.97

7 622 796.71 1.94

EUR HENKEL AG&CO.KGAA NON-VTG PRF NPV 29 686.00 3 709 265.70 0.94
3 709 265.70 0.94

3 709 265.70 0.94

EUR MICHELIN (CGDE) EUR2 33 959.00 3 803 408.00 0.97
3 803 408.00 0.97

EUR ALLIANZ SE NPV(REGD) (VINKULIERT) 22 659.00 3 872 423.10 0.99
EUR BASF SE NPV 45 907.00 3 848 842.88 0.98
EUR BAYER AG NPV (REGD) 31 645.00 3 737 274.50 0.95
EUR DEUTSCHE POST AG NPV(REGD) 119 882.00 3 897 963.23 0.99
EUR DEUTSCHE TELEKOM NPV(REGD) 216 680.00 3 840 653.00 0.98
EUR MUENCHENER RUECKVE NPV(REGD) 22 328.00 3 924 146.00 1.00
EUR SIEMENS AG NPV(REGD) 30 714.00 3 902 213.70 0.99
27 023 516.41 6.88

CHF BALOISE-HLDGS CHFO.1(REGD) 29 010.00 3 951 509.72 1.00
CHF KUEHNE&NAGEL INTL CHF1(REGD)(POST-SUBD) 28 529.00 4 098 384.02 1.04
CHF NESTLE SA CHFO.10(REGD) 51 005.00 3 874 563.05 0.99
CHF NOVARTIS AG CHFO.50(REGD) 53 313.00 3 885 737.26 0.99
CHF PARTNERS GROUP HLG CHF0.01 (REGD) 7 152.00 3 901 353.94 0.99
CHF SWISS LIFE HLDG CHF5.1(REGD) 13 047.00 3 874 491.78 0.99
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CHF  SWISSCOM AG CHFL(REGD) 9 630.00 4 110 414.52  1.05
CHF  ZURICH INSURANCE GRP CHF0.10 15 460.00 4045 424.31  1.03
31 741 878.60  8.08
62 568 803.01  15.93
EUR  SES S.A. FDR EACH REP 1 * A" NPV 181 168.00 3989 319.36  1.02
3989 319.36  1.02
3989 319.36  1.02
390 248 382.13  99.33
EUR  KONINKLIJKE DSM NV RIGHTS (STOCK DIVIDEND) 22.05.17 56 702.00 68 186.47  0.02
EUR  KONINKLIJKE PHILIPS NV (STOCK DIVIDEND) RIGHTS 09.06.17 126 201.00 98 594.65  0.02
166 781.12  0.04
166 781.12  0.04
166 781.12  0.04
390 415 163.25  99.37
CHF 64 497 200.00 EUR 59 205 310.90 23.6.2017 91 964.85  0.02

91 964.85 0.02

2 240 225.03 0.57
137 930.14 0.04
392 885 283.27 100.00
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2017 31
EUR  WIENERBERGER AG NPV 477 384.00 10 017 903.24  0.50
10 017 903.24  0.50
EUR  ANHEUSER-BUSCH IN NPV 213 784.00 22 201 468.40  1.10
EUR  KBC GROUP NV NPV 273 547.00 18 322 178.06  0.91
40 523 646.46  2.01
SEK  INTERNATIONAL PETROLEUM CORP/SWEDEN 456 143.00 1379 412.28  0.07
CAD  IVANHOE MINES LTD COM NPV CL’ A’ 4 361 908.00 10 826 784.49  0.54
12 206 196.77  0.61
DKK  DANSKE BANK A/S DKK10 2 226 451.00 74 428 717.32  3.69
DKK  NOVO-NORDISK AS DKK0.2 SER' B’ 1 146 982.00 43 384 270.90  2.15
DKK  NOVOZYMES A/S SER' B’ DKK2 (POST CONS) 488 064.00 19 667 991.47  0.98
DKK  TRYG A/S DKK5 1 291 973.00 23 652 777.86  1.18
161 133 757.55  8.00
EUR  SAMPO OYJ SER® A" NPV 1 801 230.00 81 469 632.90  4.04
81 469 632.90  4.04
EUR  CREDIT AGRICOLE SA EUR3 1 617 903.00 22 068 196.92  1.10
EUR  HERMES INTL NPV 76 942.00 33 850 632.90  1.68
EUR L’ OREAL EUR0.20 216 534.00 41 238 900.30  2.05
EUR  PERNOD RICARD EURL.55 639 062.00 77 262 595.80  3.83
EUR  REMY COINTREAU EUR1.60 77 367.00 7541 735.16  0.37
EUR  THALES EUR3 311 643.00 30 640 739.76  1.52
212 602 800.84  10.55
EUR  BEIERSDORF AG NPV 163 938.00 15 672 472.80  0.78
EUR  DEUTSCHE WOHNEN AG NPV (BR) 2 206 801.00 77 050 456.92  3.82
EUR  FRESENIUS MED CARE NPV 136 175.00 11 596 663.00  0.58
EUR  FRESENIUS SE & CO.KGAA NPV 463 829.00 35 348 408.09  1.75
EUR  SAP AG ORD NPV 1 252 615.00 119 549 575.60  5.93
259 217 576.41  12.86
EUR  ENEL EURL 3 055 192.00 14 536 603.54  0.72
EUR  MONCLER SPA NPV 467 311.00 10 131 302.48  0.50
EUR  TELECOM ITALIA SPA DI RISP EUR0.55 33 729 097.00 23 155 025.09  1.15
47 822 931.11  2.37
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EUR EUROFINS SCIENTIFI EURO.10 59 026.00 27 904 541.50 1.38
EUR GRAND CITY PROPERT NPV 50 280.00 927 414.61 0.05
28 831 956.11 1.43

GBP GVC HLDGS PLC ORD EUR0.01 298 030.00 2 750 844.20 0.14
2 750 844.20 0.14

EUR ASR NEDERLAND N.V.EURO.16 968 182.00 27 660 959.74 1.37
EUR IMCD NV EURO.16 294 031.00 14 401 638.38 0.71
EUR ING GROEP N.V.EUR0.01 2 055 372.00 30 604 489.08 1.52
EUR RELX NV EUR0.07 3 642 147.00 67 270 455.09 3.34
EUR ROYAL DUTCH SHELL PLC * A’ SHS EUR0.07 1 466 004.00 35 403 996.60 1.76
EUR SHOP APOTHEKE EURO NPV 106 100.00 4 432 858.00 0.22
EUR WOLTERS KLUWER EURO.12 310 156.00 12 111 591.80 0.60
191 885 988.69 9.52

EUR GALP ENERGIA EUR1-B 1 796 463.00 24 665 436.99 1.22
24 665 436.99 1.22

EUR AMADEUS IT GROUP EURO.01 864 591.00 44 829 043.35 2.23
EUR CAIXABANK SA EUR1 4 559 075.00 19 166 351.30 0.95
EUR ENDESA SA EUR1.2 471 844.00 10 482 014.46 0.52
EUR GRIFOLS SA EUR0.25 (CLASS A) POST SUBD 943 322.00 23 762 281.18 1.18
EUR INDITEX EUR0.03 (POST SUBD) 941 101.00 34 251 370.90 1.70
132 491 061.19 6.58

SEK ASSA ABLOY SER' B' NPV (POST SPLIT) 1 431 424.00 28 643 043.64 1.42
SEK BETSSON AB SER’ B’ NPV(RED SHS 13/06/17) 579 103.00 282 575.06 0.02
SEK BETSSON AB SER’ B’ NPV (POST SPLIT) 579 103.00 4 704 637.25 0.23
SEK LOOMIS AB NPV 330 696.00 11 102 257.68 0.55
SEK LUNDIN PETROLEUM A NPV 702 190.00 12 150 611.62 0.60
SEK NORDEA BANK AB ORD NPV(SEK QUOTE) 6 589 394.00 75 384 268.96 3.74
SEK SVENSKA CELLULOSA SER’ B’ NPV 1 132 139.00 35 594 638.30 1.77
167 862 032.51 8.33

usD ALPHABET INC CAP STK USD0.001 CL A 23 751.00 20 874 689.48 1.04
usb AMAZON COM INC COM USDO.01 23 553.00 20 813 039.40 1.03
usb VISA INC COM STK USDO.0001 234 011.00 19 790 525.65 0.98
61 478 254.53 3.05

1 434 960 019.50 71.21

CHF ROCHE HLDGS AG GENUSSCHEINE NPV 197 478.00 48 243 723.50 2.39

48 243 723.50 2.39

48 243 723.50 2.39
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EUR HENKEL AG&CO.KGAA NON-VTG PRF NPV 333 301.00 41 645 959.95 2.07
41 645 959.95 2.07

41 645 959.95 2.07

EUR BAYER AG NPV (REGD) 705 332.00 83 299 709.20 4.13
EUR MTU AERO ENGINES H NPV (REGD) 94 216.00 11 833 529.60 0.59
EUR SIEMENS AG NPV(REGD) 432 983.00 55 010 490.15 2.73
150 143 728.95 7.45

CHF NOVARTIS AG CHFO0.50(REGD) 885 112.00 64 511 707.80 3.20
64 511 707.80 3.20

214 655 436.75  10.65

EUR ABN AMRO GROUP NV DR EACH REP SHS 485 505.00 11 144 767.28 0.55
11 144 767.28 0.55

11 144 767.28 0.55

1 750 649 906.98  86.87

2010 12 17 41 uciTs/ UCIs

EUR UBS (IRL) INVESTOR SELECTION PLC - EQUITY OPPORT L/S FD-
1-B 592 347.12 81 459 575.39 4.04
EUR UBS (IRL) SELECT MONEY MARKET FUND-EUR-S-DIST 5.65 56 540.00 .00
81 516 115.39 4.04

o

usD UBS (LUX) EQUITY SICAV - GLOB OPPORT UNCONST USD-U-X-ACC 4 195.58 40 041 559.20 1.99
40 041 559.20 1.99

121 557 674.59 6.03

2010 12 17 41 (e)
UcITS/ UCls 121 557 674.59  6.03

1 872 207 581.57 92.90
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GBP MORGAN STANLEY/GLAXOSMITHKLINE (SYNTHETIC EQUITY SWAP) 3 283 112.00 5 785 541.86 0.29
GBP MORGAN STANLEY/RECKITT BENCKISER GRP (SYNTHETIC EQUITY

SWAP) 1 383 912.00 13 139 049.44 0.65
GBP MORGAN STANLEY/WILLIAM HILL ORD (SYNTHETIC EQUITY SWAP) 4 345 475.00 -309 299.28  -0.02
SEK MORGAN STANLEY/ALFA LAVAL (SYNTHETIC EQUITY SWAP) -497 400.00 341 626.57 0.02
GBP MORGAN STANLEY/UNILEVER PLC (SYNTHETIC EQUITY SWAP) 1 267 205.00 5 229 928.30 0.26
EUR MORGAN STANLEY/OUTOKUMPU NPV (SYNTHETIC EQUITY SWAP) -1 936 630.00 3 360 053.05 0.17
GBP MORGAN STANLEY/NICHOLS ORD (SYNTHETIC EQUITY SWAP) 228 803.00 -185 182.87  -0.01
GBP MORGAN STANLEY/TATE & LYLE (SYNTHETIC EQUITY SWAP) 1 468 029.00 -311 785.80  -0.02
EUR MORGAN STANLEY/EDF (SYNTHETIC EQUITY SWAP) -3 987 790.00 -7 680 483.54  -0.38
EUR MORGAN STANLEY/STOCKMANN OYJ-B (SYNTHETIC EQUITY SWAP) -836 948.00 782 546.38 0.04
EUR MORGAN STANLEY/HAMBURGER HAFEN NPV (SYNTHETIC EQUITY

SWAP) -158 048.00 -260 779.20  -0.01
EUR MORGAN STANLEY/GPE EUROTUNNEL SE (SYNTHETIC EQUITY SWAP) -266 919.00 -106 767.60  -0.01
GBP MORGAN STANLEY/ANTOFAGASTA (SYNTHETIC EQUITY SWAP) -996 158.00 126 339.55 0.01
EUR MORGAN STANLEY/CAP GEMINI (SYNTHETIC EQUITY SWAP) 403 672.00 104 954.72 0.01
EUR MORGAN STANLEY/CARREFOUR SA (SYNTHETIC EQUITY SWAP) -588 500.00 -946 651.35  -0.05
EUR MORGAN STANLEY/TELECOM ITALIA SPA (SYNTHETIC EQUITY SWAP)  -27 905 864.00 -502 305.55  -0.02
EUR MORGAN STANLEY/TOTAL SA (SYNTHETIC EQUITY SWAP) 1 974 629.00 197 462.90 0.01
EUR MORGAN STANLEY/DISTRIBUIDORA INTER (SYNTHETIC EQUITY

SWAP) -6 968 680.00 -97 561.52 0.00
GBP MORGAN STANLEY/EASYJET PLC ORD (SYNTHETIC EQUITY SWAP) 1 810 272.00 4 014 315.57 0.20
EUR MORGAN STANLEY/KONECRANES OYJ (SYNTHETIC EQUITY SWAP) -404 577.00 728 238.60 0.04
EUR MORGAN STANLEY/SALZGITTER AG (SYNTHETIC EQUITY SWAP) -699 363.00 -1 695 955.28  -0.08
EUR MORGAN STANLEY/ACCOR SA (SYNTHETIC EQUITY SWAP) -338 487.00 -142 164.54  -0.01
EUR MORGAN STANLEY/DEUTSCHE BANK AG-REG (SYNTHETIC EQUITY

SWAP) -689 021.00 622 880.68 0.03
EUR MORGAN STANLEY/FUGRO CERT (SYNTHETIC EQUITY SWAP) -103 947.00 60 809.00 0.00
EUR MORGAN STANLEY/SGL CARBON SE (SYNTHETIC EQUITY SWAP) -361 255.00 -391 869.94  -0.02
EUR MORGAN STANLEY/MERCK KGAA (SYNTHETIC EQUITY SWAP) 119 618.00 67 500.44 0.00
EUR MORGAN STANLEY/AIXTRON ORD NPV (SYNTHETIC EQUITY SWAP) -1 819 458.00 -1 028 381.61  -0.05
EUR MORGAN STANLEY/DEUTSCHE TELEKOM NPV (SYNTHETIC EQUITY

SWAP) 2 932 499.00 4 161 802.58 0.21
EUR MORGAN STANLEY/GEMALTO (SYNTHETIC EQUITY SWAP) -186 531.00 250 757.21 0.01
EUR MORGAN STANLEY/K&S AG NPV(SYNTHETIC EQUITY SWAP) -655 980.00 -829 461.57 -0.04
EUR MORGAN STANLEY/MEDIASET (SYNTHETIC EQUITY SWAP) -3 106 361.00 745 526.64 0.04
GBP MORGAN STANLEY/OCADO GROUP PLC ORD (SYNTHETIC EQUITY

SWAP) -5 369 286.00 -3 733 587.88  -0.19
EUR MORGAN STANLEY/ZARDOYA-OTIS EURO.10(SYNTHETIC EQUITY

SWAP) -1 374 933.00 -288 735.93  -0.01
EUR MORGAN STANLEY/METRO AG (SYNTHETIC EQUITY SWAP) -203 848.00 83 577.68 0.00
CHF MORGAN STANLEY/CREDIT SUISSE GROUP (SYNTHETIC EQUITY

SWAP) -468 300.00 464 981.48 0.02
GBP MORGAN STANLEY/SHIRE ORD GBP0.05 (SYNTHETIC EQUITY SWAP) 576 579.00 -433 560.88  -0.02
GBP MORGAN STANLEY/DEBENHAMS ORD (SYNTHETIC EQUITY SWAP) -16 087 886.00 203 161.61 0.01
SEK MORGAN STANLEY/RATOS AB (SYNTHETIC EQUITY SWAP) -1 016 069.00 -120 823.73  -0.01
GBP MORGAN STANLEY/ROYAL BANK OF SCOTLAND(SYNTHETIC EQUITY

SWAP) -2 510 923.00 155 660.03 0.01
EUR MORGAN STANLEY/VIENNA INSURANCE GROUP(SYNTHETIC EQUITY

SWAP) -90 614.00 -57 992.96 0.00
EUR MORGAN STANLEY/METSO OYJ EUR1.70 (SYNTHETIC EQUITY SWAP) -1 856 959.00 4 920 941.35 0.24
GBP MORGAN STANLEY/CAPITA PLC (SYNTHETIC EQUITY SWAP) 1 215 278.00 369 718.75 0.02
EUR MORGAN STANLEY/OUTOTEC OYJ NPV (SYNTHETIC EQUITY SWAP) -8 134 516.00 8 215 861.16 0.41
NOK MORGAN STANLEY/SEADRILL LTD USD2(SYNTHETIC EQUITY SWAP) -1 783 157.00 356 029.34 0.02
GBP MORGAN STANLEY/LONDON STOCK EXCH ORD (SYNTHETIC EQUITY

SWAP) 435 137.00 209 809.56 0.01
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GBP MORGAN STANLEY/RSA INSURANCE GRP (SYNTHETIC EQUITY SWAP) 3 205 474.00 1 085 586.01 0.05
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GBP  MORGAN STANLEY/SMITH & NEPHEW (SYNTHETIC EQUITY SWAP) 591 683.00 570 582.36  0.03
EUR  MORGAN STANLEY/BANKIA S.A(SYNTHETIC EQUITY SWAP) -4 420 646.00 359 424.89  0.02
DKK  MORGAN STANLEY/ FLSMIDTH & CO (SYNTHETIC EQUITY SWAP) -295 783.00 302 161.00  0.00
TRY  MORGAN STANLEY/HACI OMER SABANCI TRY1(SYNTHETIC EQUITY

SWAP) -588 900.00 0.00  0.00
CHF  MORGAN STANLEY/SULZER AG CHF0.01 (SYNTHETIC EQUITY SWAP) -107 691.00 316 735.33  0.02
NOK  MORGAN STANLEY/SUBSEA 7 (SYNTHETIC EQUITY SWAP) -2 591 538.00 5609 396.24  0.28
CHF  MORGAN STANLEY/DUFRY AG CHF5(SYNTHETIC EQUITY SWAP) -327 608.00 1114 097.87  0.06
EUR  MORGAN STANLEY/AEGON NV (SYNTHETIC EQUITY SWAP) -2 121 229.00 538 603.89  0.03
GBP  MORGAN STANLEY/SERCO GROUP ORD(SYNTHETIC EQUITY SWAP) -8 547 277.00 -304 186.15  -0.02
GBP  MORGAN STANLEY/AGGREKO ORD(SYNTHETIC EQUITY SWAP) -1 171 908.00 115 855.41  0.01
EUR  MORGAN STANLEY/LAFARGEHOLCIM LTD(SYNTHETIC EQUITY SWAP) -256 003.00 -312 323.66  -0.02
GBP  MORGAN STANLEY/ADMIRAL GROUP ORD (SYNTHETIC EQUITY SWAP) 2 023 822.00 604 081.62  0.03
EUR  MORGAN STANLEY/UBI BANCA SPA MS EQ SWAP(SYNTHETIC EQUITY

SWAP) -5 410 700.00 2 726 992.80  0.14
GBP  MORGAN STANLEY/ROYAL DUTCH SHELL * B’ (SYNTHETIC EQUITY

SWAP) 757 971.00 791 851.87  0.04
EUR  MORGAN STANLEY/COMMERZBANK AG (SYNTHETIC EQUITY SWAP) -1 085 617.00 -426 647.48  -0.02
GBP  MORGAN STANLEY/BRIT AMER TOBACCO ORD (SYNTHETIC EQUITY

SWAP) 694 236.00 2 510 542.90  0.12
EUR  MORGAN STANLEY/VALEO (SYNTHETIC EQUITY SWAP) 217 716.00 -947 772.18  -0.05
EUR  MORGAN STANLEY/CIE GEN GEO VERITAS (SYNTHETIC EQUITY

SWAP) -526 680.00 858 488.40  0.04
NOK  MORGAN STANLEY/PETROLEUM GEO-SERV (SYNTHETIC EQUITY SWAP) -4 178 989.00 904 544.14  0.04
EUR  MORGAN STANLEY/AURELIUS AG NPV(SYNTHETIC EQUITY SWAP) 39 150.00 256 824.00  0.01
GBP  MORGAN STANLEY/CRH PLC (SYNTHETIC EQUITY SWAP) 1 107 394.00 -343 254.23  -0.02
SEK  MORGAN STANLEY/HENNES & MAURITZ SERB (SYNTHETIC EQUITY

SWAP) -432 964.00 128 712.53  0.01
GBP  MORGAN STANLEY/ASOS PLC (SYNTHETIC EQUITY SWAP) 325 772.00 2 011 930.70  0.10
GBP  MORGAN STANLEY/BEAZLEY PLC (SYNTHETIC EQUITY SWAP) 3 783 788.00 1379 053.85  0.07
EUR  MORGAN STANLEY/NOS SGPS (SYNTHETIC EQUITY SWAP) -1 369 104.00 -243 671.76  -0.01
GBP  MORGAN STANLEY/WHITBREAD ORD(SYNTHETIC EQUITY SWAP) -180 433.00 -530 280.79  -0.03
GBP  MORGAN STANLEY/JUST-EAT GROUP HLD (SYNTHETIC EQUITY SWAP) 2 982 215.00 3235345.92  0.16
EUR  MORGAN STANLEY/AZIMUT HLDG S.P.A (SYNTHETIC EQUITY SWAP) -291 089.00 -37 841.57  0.00
GBP  MORGAN STANLEY/MONEYSUPERMARKET.C ORD (SYNTHETIC EQUITY

SWAP) 3 507 989.00 -124 816.88  -0.01
GBP  MORGAN STANLEY/PERSIMMON ORD (SYNTHETIC EQUITY SWAP) 520 778.00 439 235.00  0.02
GBP  MORGAN STANLEY/MONDI PLC(SYNTHETIC EQUITY SWAP) 866 291.00 5355.07  0.00
EUR  MORGAN STANLEY/CNH INDUSTRIAL NV COM(SYNTHETIC EQUITY

SWAP) 2 026 406.00 -953 829.30  -0.05
GBP  MORGAN STANLEY/NATIONAL GRID ORD (SYNTHETIC EQUITY SWAP) 2 554 005.00 -41 323.46  0.00
CHF  MORGAN STANLEY/SIKA AG (SYNTHETIC EQUITY SWAP) 2 423.00 335 833.85  0.02
CHF  MORGAN STANLEY/CREDIT SUISSE GRP RIGHTS (SYNTHETIC EQUITY

SWAP) -140 490.00 -58 106.54  0.00
EUR  MORGAN STANLEY/RED ELECTRICA CORP(SYNTHETIC EQUITY SWAP) 98 537.00 10 060.63  0.00

57 462 965.70 2.85

57 462 965.70 2.85

57 462 965.70 2.85
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GBP 587 470 000.00 EUR 693 298 558.46 2.6.2017 -18 870 460.23  -0.94
EUR 101 958 931.69 TRY 396 035 000.00 2.6.2017 2 372 436.87  0.12
usb 108 200 000.00 EUR 101 860 795.27 2.6.2017 -5 640 252.82  -0.28
EUR 47 566 131.84 SEK 451 720 000.00 2.6.2017 1 259 800.37  0.06
EUR 34 637 538.12 GBP 29 725 000.00 2.6.2017 512 603.71  0.03
EUR 12 202 265.20 USD 13 020 000.00 2.6.2017 623 785.88  0.03
TRY 58 646 808.99 EUR 14 685 000.00 2.6.2017 62 257.54  0.00
EUR 42 278 516.65 GBP 36 640 000.00 2.6.2017 215 014.65  0.01
CHF 112 238 180.18 EUR 105 185 000.00 2.6.2017 -2 025 853.72  -0.10
EUR 16 035 000.00 SEK 154 002 817.85 2.6.2017 247 995.82  0.01
EUR 30 735 643.88 GBP 25 975 000.00 2.6.2017 915 789.50  0.06
EUR 8 640 468.06 GBP 7 325 000.00 2.6.2017 231 211.72  0.01
SGD 51 067 100.00 EUR 32 860 569.84  27.6.2017 -65 783.41  0.00
AUD 14 787 600.00 EUR 9 834 063.97 27.6.2017 -60 345.04  0.00
CHF 40 043 200.00 EUR 36 791 392.75 27.6.2017 24 469.02  0.00
usb 607 167 000.00 EUR 541 485 849.44  27.6.2017 -2 221 596.91  -0.11
GBP 22 113 500.00 EUR 25 642 765.04  27.6.2017 -268 951.58  -0.01
HKD 25 919 500.00 EUR 2 962 304.75 27.6.2017 -6 397.85  0.00
CNH 16 390 100.00 EUR 2 112 446.15 27.6.2017 28 522.57  0.00
CAD 2 286 200.00 EUR 1 505 450.69 27.6.2017 -1 472.02  0.00
EUR 2 285 961.17 usd 2 571 400.00  27.6.2017 2 134.65  0.00
SEK 30 720 000.00 EUR 3 153 717.23 2.6.2017 -4 575.06  0.00
EUR 245 430.67 AUD 368 200.00  27.6.2017 2 072.50  0.00
EUR 478 557.39 GBP 414 000.00  27.6.2017 3519.12  0.00
GBP 309 000.00 EUR 354 765.82 1.6.2017 -27.23  0.00
EUR 303 963.23 GBP 264 900.00  27.6.2017 7.58  0.00
EUR 4 179 282.63 usb 4 677 800.00  27.6.2017 24 626.13  0.00
EUR 203 854.15 CHF 222 200.00  27.6.2017 -437.33  0.00
EUR 132 946.13 SGD 206 100.00  27.6.2017 590.75  0.00
CAD 44 300.00 EUR 29 334.06 27.6.2017 -191.27  0.00
CHF 112 240 000.00 EUR 103 193 633.33 5.9.2017 79 500.44  0.00
EUR 58 922 505.44 SEK 575 010 000.00 5.9.2017 -42 445.20  0.00
usb 95 180 000.00 EUR 84 735 351.15 5.9.2017 -517 244.68  -0.03
GBP 487 805 000.00 EUR 556 837 224.38 5.9.2017 1987 105.40  0.10
EUR 82 647 826.78 TRY 337 390 000.00 5.9.2017 493 528.86  0.02
-20 639 061.27  -1.02

67 716 466.56  3.36

-97 057.98  0.00

38 569 834.15  1.91

2 015 220 728.73 100.00
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2017 31
USD  ASSURED GUARANTY COM USDO.01 356 300.00 13 917 078.00  0.98
USD  EVEREST RE GROUP COM USDO.01 58 040.00 14 779 886.00  1.04
USD  RENAISSANCE RE HLG COM USD1 99 675.00 14 239 570.50  1.01
USD XL GROUP LTD COM USDO0.01 333 307.00 14 562 182.83  1.03
57 498 717.33  4.06
USD  AMDOCS ORD GBPO.01 226 268.00 14 657 641.04  1.03
14 657 641.04  1.03
USD  ACCENTURE PLC SHS CL A * NEW 121 078.00 15 070 578.66  1.06
15 070 578.66  1.06
USD  AON PLC COM USDO.0L CL A 111 000.00 14 531 010.00  1.03
USD  MICHAEL KORS HOLDI COM NPV 380 900.00 12 638 262.00  0.89
27 169 272.00  1.92
USD  3M CO COM 71 511.00 14 621 854.17  1.03
USD  ABBVIE INC COM USDO.01 211 231.00 13 945 470.62  0.98
USD  AFLAC INC COM USDO0.10 192 841.00 14 536 354.58  1.02
USD  ALLSTATE CORP COM 166 846.00 14 405 483.64  1.02
USD  AMER EXPRESS CO COM USDO.20 184 788.00 14 217 588.72  1.00
USD  APPLE INC COM NPV 93 953.00 14 352 260.28  1.01
USD  APPLIED MATLS INC COM 317 191.00 14 552 723.08  1.03
USD  ARCHER DANIELS MIDLAND CO COM 326 637.00 13 581 566.46  0.96
USD  ASSURANT INC COM 145 186.00 14 225 324.28  1.00
USD  AUTO DATA PROCESS COM USDO.10 136 353.00 13 958 456.61  0.98
USD  AVNET INC COM 292 544.00 10 730 513.92  0.76
USD  BED BATH & BEYOND INC COM 363 985.00 12 524 723.85  0.88
USD  BLACKROCK INC COM STK USDO.01 36 186.00 14 808 758.64  1.04
USD  BOEING CO COM USD5 77 655.00 14 570 407.65  1.03
USD  BROWN FORMAN CORP CL B 278 991.00 14 493 582.45  1.02
USD  CADENCE DESIGN SYS COM USD0.01 413 175.00 14 518 969.50  1.02
USD  CARDINAL HEALTH INC COM 176 664.00 13 124 368.56  0.93
USD  CARNIVAL CORP COM USDO.O1(PAIRED STOCK) 234 770.00 15 041 713.90  1.06
USD  CARTERS INC COM USDO.01 161 925.00 13 303 758.00  0.94
USD  CBS CORP NEW CL B 213 978.00 13 076 195.58  0.92
USD  CHEESECAKE FACTORY INC COM 225 588.00 13 305 180.24  0.94
USD  CHURCH & DWIGHT INC COM 278 798.00 14 402 704.68  1.02
USD  CISCO SYSTEMS COM USDO.001 427 818.00 13 489 101.54  0.95
USD  CUMMINS INC COM 92 136.00 14 529 847.20  1.02
USD  CVS HEALTH CORP COM STK USD0.01 184 187.00 14 151 087.21  1.00
USD  DELTA AIRLINES INC COM USDO.0001 284 098.00 13 957 734.74  0.98
USD  DENTSPLY SIRONA IN COM NPV 230 105.00 14 616 269.60  1.03
USD  DISCOVER FINL SVCS COM STK USDO.01 216 750.00 12 723 225.00  0.90
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USD  DST SYS INC DEL COM 121 179.00 14 640 846.78  1.03
USD  EBAY INC COM USDO0.001 421 937.00 14 472 439.10  1.02
USD  ELECTRONIC ARTS INC COM 128 709.00 14 586 590.97  1.03
USD  EXPRESS SCRIPTS HL COM USDO.01 218 356.00 13 046 771.00  0.92
USD  F5 NETWORK INC COM STK NPV 104 365.00 13 372 287.45  0.94
USD  FACTSET RESH SYS INC COM 89 433.00 14 818 153.77  1.04
USD  FOOT LOCKER INC COM USDO.01 192 453.00 11 433 632.73  0.81
USD  FRANKLIN RES INC COM 326 933.00 13 662 530.07  0.96
USD  GEN DYNAMICS CORP COM USD1 71 362.00 14 504 326.50  1.02
USD  GEN ELEC CO COM USDO0.06 454 165.00 12 435 037.70  0.88
USD  GENERAL MLS INC COM 248 071.00 14 075 548.54  0.99
USD  GILEAD SCIENCES COM USDO.001 215 368.00 13 975 229.52  0.99
USD  GRAINGER W W INC COM 61 667.00 10 623 990.76  0.75
USD  HARTFORD FINL SVCS COM USD0.01 289 476.00 14 297 219.64  1.01
USD  HOME DEPOT INC COM USDO.05 93 171.00 14 302 680.21  1.01
USD  HONEYWELL INTL INC COM 108 309.00 14 404 013.91  1.02
USD  ILLINOIS TOOL WKS COM NPV 104 113.00 14 702 837.86  1.04
USD  INTEL CORP COM USDO0.001 403 576.00 14 573 129.36  1.03
USD  INTL BUSINESS MCHN COM USDO.20 80 006.00 12 211 315.78  0.86
USD  JOHNSON & JOHNSON COM USD1 114 876.00 14 732 847.00  1.04
USD  KRAFT HEINZ CO COM USDO.01 160 347.00 14 783 993.40  1.04
USD  KROGER CO COM USD1 490 659.00 14 611 825.02  1.03
USD  LEAR CORP COM USDO0.01 97 792.00 14 574 919.68  1.03
USD  LOWE' S COS INC COM USDO.50 173 549.00 13 670 454.73  0.96
USD  LYONDELLBASELL IND COM USD0.01 164 729.00 13 263 979.08  0.94
USD  MANPOWER GROUP COM USDO.01 143 231.00 14 590 941.97  1.03
USD  MASTERCARD INC COM USD0O.0001 CLASS * A’ 118 657.00 14 580 572.16  1.03
USD  MCDONALD' S CORP COM USDO.01 96 304.00 14 531 310.56  1.02
USD  MCKESSON CORP COM USD0.01 89 530.00 14 601 447.70  1.03
USD  MEDTRONIC PLC USDO0.0001 171 100.00 14 420 308.00  1.02
USD  MICROSOFT CORP COM USDO.0000125 206 292.00 14 407 433.28  1.02
USD  MONSTER BEV CORP USDO.005(NEW) 283 540.00 14 335 782.40  1.01
USD  MSC INDUSTRIAL DIR CL A COM USDO0.001 144 842.00 12 158 037.48  0.86
USD  NIKE INC CLASS' B’ COM NPV 254 858.00 13 504 925.42  0.95
USD  NORTHROP GRUMMAN COM USD1 57 960.00 15 024 391.20  1.06
USD  OREILLY AUTO NEW COM USDO.01 56 653.00 13 714 558.24  0.97
USD  PAYCHEX INC COM 245 769.00 14 556 897.87  1.03
USD  PFIZER INC COM USDO.05 425 813.00 13 902 794.45  0.98
USD  PROCTER & GAMBLE COM NPV 152 260.00 13 412 583.40  0.95
USD  QUALCOMM INC COM USDO.0001 253 929.00 14 542 513.83  1.03
USD  RAYTHEON CO COM NEW 89 856.00 14 737 282.56  1.04
USD  ROBERT HALF INTL COM USDO.001 303 908.00 14 128 682.92  1.00
USD  ROSS STORES INC COM USDO.01 226 681.00 14 489 449.52  1.02
USD  SCHEIN HENRY INC COM 79 003.00 14 534 181.91  1.02
USD  SEI INVESTMENT COM USDO.01 279 112.00 13 980 720.08  0.99
USD  SKYWORKS SOLUTIONS INC COM 140 393.00 14 942 026.99  1.05
USD  STARBUCKS CORP COM USDO.001 227 997.00 14 502 889.17  1.02
USD  SYSCO CORP COM USD1 265 151.00 14 466 638.56  1.02
USD T ROWE PRICE GROUP COM USDO.20 205 065.00 14 444 778.60  1.02
USD  TEXAS INSTRUMENTS COM USD1 177 912.00 14 675 960.88  1.03
USD  THOMSON-REUTERS CO COM NPV 330 900.00 14 447 094.00  1.02
USD  TJX COS INC COM USD1 185 842.00 13 977 176.82  0.99
USD  TRAVELERS CO INC COM NPV 114 162.00 14 253 125.70  1.00
USD  TYSON FOODS INC CL A 230 787.00 13 233 326.58  0.93
USD  UTD TECHNOLOGIES COM USD1 118 442.00 14 364 645.76  1.01
USD  VALERO ENERGY CORP NEW COM 210 430.00 12 935 132.10  0.91
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(Lux)
USD  VF CORP COM NPV 269 176.00 14 481 668.80  1.02
USD  VISA INC COM STK USDO.0001 152 447.00 14 517 527.81  1.02
USD  WAL-MART STORES IN COM USDO.10 184 720.00 14 518 992.00  1.02
USD  WALT DISNEY CO.DISNEY COM USDO0.01 126 155.00 13 617 170.70  0.96
USD  WILLIAMS-SONOMA IN COM USD0.01 262 696.00 12 782 787.36  0.90
USD  XILINX INC COM USDO0.01 219 168.00 14 620 697.28  1.03
1 260 478 279.32  88.87
1 374 874 488.35  96.94
USD  GARMIN LTD COM CHF10.00 269 818.00 14 041 328.72  0.99
USD  TE CONNECTIVITY LT COM CHFO.57 187 700.00 14 800 145.00  1.04
28 841 473.72  2.03
28 841 473.72  2.03
1 403 715 962.07  98.97
1 403 715 962.07  98.97
SGD 3 730 400.00 usb 2 683 777.69 23.6.2017 13 438.01 0.00
CHF 194 164 600.00 USD 199 009 893.89 23.6.2017 1 954 556.43 0.14
EUR 146 943 500.00 USD 164 109 439.67 23.6.2017 1 317 308.39 0.09
usb 2 002 497.39 CHF 1938 200.00  23.6.2017 -3 580.43 0.00
usb 13 501.05 SGD 18 700.00  23.6.2017 -19.73 0.00
usb 1 655 734.46 EUR 1 469 100.00  23.6.2017 1 844.12 0.00
EUR 1 969 700.00 usb 2 215 997.20  23.6.2017 1 460.98 0.00
usb 67 125.42 SGD 93 100.00  23.6.2017 -189.29 0.00
SGD 16 600.00 usd 11 958.61 23.6.2017 43.80 0.00
3 284 862.28 0.23
11 007 569.39 0.78
-7.61 0.00
350 041.29 0.02

1 418 358 427.42 100.00
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Statement of Net Assets

Asiets

BTSN i AU, o

BTt Ents in securitiss, urmsalined sppasciation (depredistion)
Tonal investnents in securites (ot 1)

Cash ot banks, depsits on demand and ceposlt aconis
Receivable on subdciplizng

Bibeist receivable on Bould aviets

Aecetvable cn civddends

e recetealiles

Uinrealized gain (hossh on lofvsard fofeign exthange Coniracts (Kot 1)
Total Assets

Liabilities

Bark ssdadralt

Paryalde o redemplion

Prcreisions Tor TaE fee (ate 2|

Fioyisiomn for taoe o abonnesmens (Kote 3]
Prowdslors for other commisslons and fees iNate 2)
Tosal proviksns

Total Liahdiies

Nat assels at the end of the financial year

Statement of Operations

Income

Bnoedess o Bould asses

D esr o SACuiites

Dividends

Incoire on securities bnding (Mote 15)
ke ircoeme

Total income

Expenses

Flat les (Mote F)

Tane d'abonnement hode 35

a6l on suriees knging (hote 15)
Oulver coenivissions and Tees (Mote 2)
Inteist on Cath and bank owerdralt
e mepare;

Tatal gxpenses

Net income {loss) on investments

Realized gain (Joss) (Note 1)

Aealized gain Bos5) on markel-priosd Seounfies without Hptions
Realized gain (Joss) on loaward Todeign exchange comracts
Aealired gain (ows) on foign exchange

Totall realized gain {loss)

et realized gain (loss) of the financial year

Changes in unrealized appreciation {depreciation) (Note 1)

Unraakzed appreciation (depreciadion) on markst-priced wourities without options
Unreakzec appreciation (depreciation) on Foraand foreign exchange contracts

Todald changes in unrealized appreciation (depredation)
MNet increase [decrease) in net assets a5 a result of operations

LBS (Lux) Bquity SICAY — Bmerging Markets High DiviSend (USD)
Anruall Beport s of 31 day 2017

Tha mntes are an integeal part of thae finsncial statemants
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usp

5207
256 TES &52 92
27650 35 X7

284 260 28319
3757 35527
35 (4854
152560

S48 I|OET

45 75300

1 136 963 71
200 318 B5E.RE

195

-8G5 012 37
=154 TE2 68
20 60715
=4} I 6%

-257 63652
=1 122 650,84

285 216 208,04

uso
1.6.2018-31.5.2017
Ta%i 83

154058

10450 97360

200 Dt 53

a4 32156

10 B44 405.56

=1 IE0 062 91
11843752
02583
&7 96537
=1 B42 82
17547210
-4 B0 741,76

& 1E3 B61.80
<15 3%0 061 64
=1 471 38603
473 64367
=21 7B5 051.34
-15 601 387.54
T1RTA T 26
266243013
T4 135 B27.39

5B 634 43985

3%



Statement of Changes in Net Assets

ot ansets a7 the beginring of the inarcial ves
Subrcripdion

Bty MM

Tirtall ret subisinip Lo iedempliond

Tividend paid

Bt incomes [es) on invesment

Teral redlized gain doidd

Fatall changes in uniealizes apjaeciation (depreciatios|

it ncrease [decreace] in net st a5 a it of opsratons

et assats at the erd of the financial year

Changes in the Number of Shares outstanding

Class
Bkt ol shates GUssancing 7 the Beginning of e Anancisl year
toumrber ol shires e
tiurber af shares redeemed
Kumber of shares sutstamding ot the snd of the tinamdal year
Class
Bkt ol dhiees sutitanding 41 the bagianing al e inancial year
Hunrber of dhares iisued
tiunber of shares edesmed
Kumbar of ihares outitanding ot the end of the finandal year
Clais
Bunrber of dheres cutitanding 4% the beginning of e Ananclal year
Bounrbssi ol shares fnusd
by ol AT T e
Humber of tharet outitanding ot the end of the finandal year
Class
Kureber of shates ouzancing a1 the baginning of e financlal year
Bl ol dhases ke
toerker af thares redesmed
Kumber of shares outstanding at the end of the finandal year
Class
tumrber ol shiees (uTisanding #1 the heginning of the finangial year
tirrbeer ol thares iviued
Bkt ol shares redeamed

of shares ing ot the end of the finamdal year

Clais

Buprcber ol dhares outitanding #f the beginning ol the inancial year
Bunrber of sheres inued

B bt ol s, s

Kumbar of thate sutitanding ot the end of the finandal year
Class

tiumrber of shares putitanaing 1 the beginning of dhs financlal year
humrksy of dhaees bnued

hnebesr of dhiees redeaneg

Kumaber of shares outstanding at the end of the finandal year
Class

kst of thasss Sutstanaing 31 the beganing of s Rnarcial year
e batr ol shares iaed

Bounrbser ol shiee, redesmed

Kumaber of shares outstanding at the end of the finandal year
Class

Bounbesr al dhises oulitanding & e becaining al s finangial year
Bourrbsér ol thares ivlusd

e ket of dheves pedesmsd

Kumbar of ihares autitanding ot the end of the finandal year
Class

Bounrbeer ol dheres outitenging 4% the beginning of the financial year
Burrbssr of shaees haued

Burrbsar ol Uhase; redeames

Kumbar of thanet outitanding &t the snd of the finandal year
Class

bkt of shares putitanding 1 the heginning ol dhe financlal year
Pkt ol shiesg v

Boumrbesr ol duiees redesmnes

Kumber of shares outstanding at the end of the finandal year
Class

Ber b ol dhases paitizanding &7 the heganning ol the financlal year
Bouerker ol dhives iued

Hurrber of thares tedesmes

Kumber of shares ouilstanding at the end of the finandal year

36
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uso
LAIOTE-I0.5.2007
227 13621800
95654 154 TS
a3 £57 FOF 05
G R T
o2 TRIG42.60
6183 EE3 80
=20 TEE 051 34
ELF AR el - D
58 634 435,85
B9 216 208.04

LEAE-11.5.2007F
Faaic

B 206, 7060
23RG730

oy JA0 J5H0
2153710
I-B-see

28 865510
]

«| 53R GI0G
26 BA6.BERD
1-N-dling
ECERIEREL]
437 B 24590
~1AY £84 3860
609 4793960
(EUR bedged) M-8% mdist
84812560

4 1700
-13 58,6380
0.0000

Pestc

1 217 ae
108 6296370
=L FERA ]
BEB E61.9B00
[EHF Biedgad) P-poe
207 569650
139 368.0620
<85 755 8530
100 2691790
{EUR bedged) P-aic
403 5551090
A0 385 A3ID0
-B a5a 6220
147 4853150
{CHF hedged) Padist
87 375 26320
25 0O 2A30
41 THI PA00
248 EBA.BOSD
Poanddist

3t 159400
A1 SEEGISE
51 5080110
21 198.5550
[HED] P-mdisy
ER AR
D000

& NTEED
0.0000

[ 52
1738723060
2200653 2180
A2 520.3hap
a1 3542100
[CHF hadged) G-stc
80 H53050

T o0 R0
19 S 5520
18D £55.9330

LS (Lux) Equiy SICAY = Emeiging Markess Figh Divisend (L50]
Anrual Repoer ot o 31 Wiy 2007

The notes are an irtecrel part of 1k finarcial 3£ semants
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Class {EUR hedged) -acc
Burrbar of sharss ouZanging 47 the beginning of the Anancial year 36 8686270
Birebase ol thases ivued 75 af.3730
Borr bty ol thives redesmes <14 e 520
Kumber of shares outstamding ot the end of the finamdal year 98 263.4880
Class [CHF hadged) Ch-dist
Berbass ol thaee (utitancing 91 the beginning of the Arancial year V20 5842880
Finrrbeer ol dheees faued 43 253 B50
Bunrbesr of dheres nedesmsd i B3RO0
Kumibar of shares outstarding at the end of the finandal year 150 1993010
Clasi U-K-bic
Barbeer af dheees outitanding &1 the beginning ol the Anancial year TR
Bunrkesr of shaes lvusd LR ]
Bkt ol hses adeamas =361, 1330
Humber of thaves sutianding ot the end of the finandal year 00000
Annual Distribution
A% {Lux) Equity SIEAY
= Emerging Markets High Dividend (U0} Ex-Date Amount per share
| s o= - B EE-Rad [ usp 136
CEnF Bedged) Paig I8 6 SEING CHF e
(EHF hedged) -cha 187016 58.I016 CHF 108
Monthly Distribution
UBS (Lux) Equity SICAY
- Emerging Marketi High Dividend [U3D} [x-Date Pay-Date Currency Amaunt per share
SELA hadged) N-8%mdis 1468010 LER ) 1 B e
SEUR hasdgecl M=S% Jmdis 1172016 14 73016 B has
RELIA Pzt N-5%. i ciin 108 2016 158 3016 1124 L]
ez 156 216 Here (L LE
Pamndid 157016 T I018 usn (LR L)
Peimatht 178 3016 F2HI0T6 sk ap
Pamadia F39.3016 FAAFNE WEE LEI
Pamnadict P06 IADING ] LR

e 12112018 1511 1006 s LR 1)
Patreciist 15.1F 3014 Pl el 14 Liss 03
Pl 171 3017 F1.xT ush 37
it 15227 Hrrnr (4] p2?
Pemii 15822017 PR T usg p.27
Paiiie 1923017 I1=3017 sk n27
P 155217 1|aErnT Lsp 027
(HELT P 154218 Hie X6 HED e
GHED) Fumod 1578018 LT EG HED 2.5%
CHED] Parndbg 17833016 FEET016 HED .99
UES (b Equity CAV - Ereerging Karkess. High Dhigeng (0505
Arraal Baport aiod 31 May 2017
The notes dee an inegral part of 1he Bnircisl statemants i
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UBS (Lux) Equity SICAV
Emerging Markets High Dividend (USD)
Three-year comparison
] ILEEIT .52048 3152048
Boel aneeis i LAV 25 2 MmO 22T 13621870 058 I 83
Class F-aic LS 1SE4EET
Shares masanding 2115370 5 206, 7 18 524, 3170
Busst et walle e dhane in LS00 054 R 0.7
by and redeergition puice per e n US0° 05 1230 5070
Class LAY -acc! L3 TEESTT
Shares mRTangding - . & VS E7 G
Boat aine] vallye pae thans in LSO - - %13
Fiue pnd redsergrtien price per thare i US0° - - HE 13
Class LB=arr LUE 15985753
Shanes s anging T6 549 8610 28 386 5510 El 450 58380
Bt faGet vl e Ui A LSD L EE L EERE] wmn
bsue anid receergrtion price per e in UA0" SF A5 32 g1.23
Class 1X-diist LS5 T31592
Shares s anding O AT 3D 353 367 5330 345 087 730
Bt A55et il e thare in S0 5a 57 Ha 9143
Fsue and recesrgrion prics per dhare i 050" Baty 003 5141
Class (EUR hedged) N-B% mdist’ LU IZEEITY
Shares masaneing = R 480 2560 RIE 5300
Bet aanet valiye per Ahare in (LR = G438 9536
e and redergition price per thars n ELA" . 64 34 5%, 30
Class P-acc LU S5 35T 1
Shares AT ARG BER &6 1500 F20%071.0220 0 718 7% 0580
Bt skt wals per thare in USD A0 LEE 92.95
biue and redesrpstion price per thare i U50° S0 14 EEE 52 9%
Class {CHF hindgad) Pasoc LUMOZ1SETOZY
Shanes A Eanding FN FeR 1 TR0 24T 656, 3600 AER DFZ, 185
Bt 4] il e thare in CHF LR 6516 85,00
Watie and redenrgition price per share in CHF' 53T (R 2500
Class (EUR hedged) P-acc LU0 1SETEIE
Shares sinsaneiing 343406 3150 403 555, 110 385 043 (00
Bt doset value per thare in [UR E L 6996 8545
Faue and redepiion grice per share in EURY B2 L8 56 85.4%
Class {CHF hedged) Padist LUEEETTII
Shares camanding T4R 655 505D 287 375, 2620 613 573, 700
Bt gt vl per thane in il 8158 G839 140
Bsue and redergiticen price per thare i CHE' 8158 69 39 G141
Class Pamaist LU EEATRAE
Shanes s ganeting 1 10% 5550 A0 14653410 27 551, Al
Bt et vallye per thars in LSD 6T i EFE- ] iRk
Fusue and receTgrtien guice g share i Us0" 6T B 5749 rEWE]
Class (HED) P-medist’ LUME2 5584287
Sheares siasransing - 5 TITEERD ) LN
Kl diet v ollue per 1 in HED - ST man
Bsue and receergithon price par share in BcD! = 57802 ErFA
€123 {560 hudged) Pmist' L5 544019
Shares asanding - = 15 220 B0
Wt dsiet ol pev dhirs 0 W00 B - Phld
B B0 pecengriion puice per share o 5007 ' . 76.44
Class Q-aie LLEATH91216
Shares sinsransding 319 358 2100 173 82F, 300 £33, (e
Bet asiet vale pév dhare in USD 0 s Ba4
Busire and receengetien price par share i US0° HAED 7181 50,44
Class (CHF hedged) Q-ace® LUZ40TEIINE
Shares cinslanding 186559380 89 1a5. 2050 =
Bt 45se] vallye per thare In CHF 1 ag 9207 -
bisie and redengtion prce per thars in CHE' 11152 2R .
LS (Lux) Bauiy SICAY = Fmeiging Markess High Divkssng (US0)
Anraal Baport o of 31 Kay 2007
iz The notes are an irtecrel part of 1k finarcial 3£ semants
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L1 ILEIT 3153206 152015

Class (EUR hedged) Q-2 LU 1FEELH

Fhares saganding 8 267 485D 36 8686270 LEFR LA
et ansed willoe pee e in (LR &6 A .15 S
e and nedsergiion price per thare in EUR® 8692 T8 LR
Class | CHF bvsdgad) Q-dist® LU1240TEIITR

Shares miasanding 150 1161010 12% 584. 2880 -
Bt dnket ole e dhins i Cif 1o a0 -
Busue and recergition price per shars i CHE [ [leia] 9207 .
Class U-K-aec Lu0s30 196221

Shares pianding - a61, 1930 1201530
Beet asbet wiluw par thars in LSD - T Ragas LKL
e and redemption price per thars in U50° g T 3an08 LR EL
* vt 1

#That shary clins 51800 st i g rufmon wnsd 3l 276

3 T phary chanm W Purigiel B-FS it man i 2o ueborn rid 6 5 S

= Phat s o PrT Pomuden) v o dwidomas, mdl b 3504

* Fh thr s SIE0 Pandpash 1wkl wom i (st e 5.11.2001 %

=ied RAS 1 RITTS
* T by clim LsC-cr s s comubrchirs el L7201

Performance

DOVETTINT DG A5
15.1% -201%
P8 Y 1T TR "
e “126% 54%
= -2 1% =
I15% L% «1.B8%
0.4% AL I% "
200% =218% =
104% 22 % 6%
23 5% ~204% =1 0%
- 20 1% o7 5%
= 3 -1.0%
Fid L -20. 6% e
Chas (CHF hedged) Q- 6% - -
Cha [ELUR heckged] Gaaoc 2% 2.0 "
Tl [ HF hadged) O-dha CHF % = =
it U-ae? ush = -196% -
 Phad s i 1 i oy e il iy ot S D b i L, W o o ki o b et of oy B liouie o i
# Pl phen o s D o] 0 e st 1 0 T ol T 5UIE T D 100 0L W o it W Wl AP i P et il
* T by dlirm MYEA Pl i o n w 3LE0E Dun B e et ure i et e o cfruieton of T prioorern sl

= The phare e [00 hedged Fomudet: w m-\.r'ilIIJﬁIlQ‘nDﬂMMﬁthwﬂmﬂﬂpﬂhmm
* The sherw dern UL -0z wl. i coralirtors w1 TI001 G Oum o e fect, shere oo deie e e colodsior. of P parlomieroe svel

T P

i A

Chatn e

Tl ok

Cha (ELIR et} N-0% iy’
Chata Prat.

Chai [CHF hedgen) Faac
Clis (ELIR hacigad] Popoe
Chatas (CHT hadge) P
Clats Papdist

Chas (HED) Poedis’

Clais (560 hedged) Pandis?
Chaih Qe

Eéﬁ%g

5EIRRES

EREE

Hmtoo perorTeneos A re ndoro o arwst o WSae petameoe
Tha Pt P i P 1 82T g OPATHRONL Wl R e el I AL ] )
Tha partorance deis w0 ol Rated.

WSS () Equity SCAY = Faeerging harkes High Dhizens 0050)
Arraal Report o od 31 May 2007

The notes dee an irtegral part of the el statemants 33
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Report of the Portfolio Manager

During the reporting year from 1 Jure 2016 to 31 May
2017, Emerging harkets equities recovered and posted
solid gains as the cycle twrmed both in terms of econamic
growth and earnimgs growth. This was supported by a
positive external enviranment with the stabalization of
commodity prices and strorg inflowes into the asset class,

The subfurd posted strong gains over the reparting wear,
While better eamings growth helped the envirorment
far emerging markets high dividend stocks, defensive
sectors (hypecally high yelding sectors) such a8 telecoms
and consumer staples lagged the broader index in the
recovery. The strongest performance was acheved by T
and materials,

34
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Structure of the Securities Portfolio

Geographical Breskdown ot a % of net atisn
Taivean

Horg Kong

T haband

Surkar Fecesation (C15)]
China

ndig

Feanl

Soish Ko

L]

Crech Hepaubilic

Soush Adica

g

Wi

Ty

surgay

Fhlippine

LT

s and

Todal

Economéc Breskdown 2t & % of net assets
Sarks & oecit nsttutons
Electnnics & wemiconducion
Futrolsaam

T LTI AT

Eregy & weated spply

Tekwi & akokel

France & holding compans:;
Sptall made, Ceparirent wore
Naning, coul & sesl
Fhonopuaphic & npdc

Inenes, Solteons & IT senvices
wa ERane

Hor-laroan neetaki

Tratlic & transportaton
Elecnica cevices & oarporenis
o pioer hardwate & retwsk squipment provdden
Wsurance

LodginG, catering & letars
vesiTeenT funch,

Total

Ooooooooooooood

1829
LR
593
74
167

625
574
446
]

253

LS {Lusd) Fquiy SICAY = Eniging harkes High Divisend (USD)
Anrudl Bepor ool 31 Sae 2007

The notes are an irtecrel part of 1k finarcial 3£ semants

222/381



EDINETOOOO

O00000000000000000(E30637)

Oooooooooooogoo

Statement of Net Assets

ELR
Mgl .52y
Irvesineents in seountie, oot Bl GO G A%
IrsasiTeants i sourtke, lized app {cegeciation) 23 509 15850
Tenal Mrepianenss in securitie thote 1) ING-A1E 163 25
Cash a1 beriks, depeiits on demand and degeori! Koount 2 A0 22500
Feosivalbles on e Siles (Note 1) 52 33865515
Racatvebls o lnoigtion 873 18518
Irmenet recehable o Bguid sisen a3 6
Bl on diidendy (RETE AL
it receteabie, A4 83305
Urreakrsd gan (o o fonvard Tomsion sachangs conmacts thiges 1) 596485
Tedal Assets 448 213 145.94
Liablities
Payedide £ SecLEie prachaes (Mote | 53937 4395
Paallds oo d et priors -1 170 2 R4
Froriukon for Mgt fee (lote | =103 J06 B
oo for taoe of abonnesoent (Mobe 3) 1% 133 00
Freverionm: fod orher Cormmibaions and bees (hone 1) S5 FELET
Tertall picnicdads -23% P20
Todal Lisbifities -85 347 RE2.87
et assets a1 the snd of the financial year 392 BBS 283,27
Statement of Operations

un
Incmme LEZOME-11.5.2007
Ireeest o Rouks 2wty 87512
Divdoera, 14 335 A96.84
Ireimrss on et lending (Note 15] GaE IMeE
ke income 2541587
Todal ircome 15243 292,65
Flat dee (Mote 2} -3 783 55691
Taxe o' aberanemant (hote 1) A5 334,50
T o seouricies lending Bhose 15) 272 44031
OHhe coererision and feed (Mote 45 137,55
Intepeit on cash and bank sverdrak o1 294.4%
Total expenies -4 273 B53.56
Nt i {iasa}on in 10 985 439,08
Realized gain (oss) (Note 1)
Bealired gar oad) on make-priced seomitiel withoul et 0 09% 26005
Beakined gar [owsl oo Forwird lomekn sahange coniric 04 STEAS
Bralired gan floust on foreign eschange 135 634,60
Tedal realized gain {less) <11 144 319.656
Ket realized gain (loss) of the finandal year <174 BEO.ST
Changes in urnealized appeeciation (Sepreciation) Mate 1)
Uresalined sppesciation (depesiation on inarket-gaiosd securites withols oplie 24227 023,00
Urrealired sppeeciation {deprecdiation] on lorwad farseon excharge confiacy rryarany
Total changes in dized apprecation (depredation] 30000 B98.02
Kt increase (decreass) in net oeets B & rewln of operstions 2R B2 M7.A5

LIBS L) Eepuiry SAC AW ~ Furnpean High Dividens (FLIR)
Anridl Bepor ool 31 Sae 2007

62 The notes are an irtecrel part of 1k finarcial 3£ semants
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Statement of Changes in Net Assets

ot ansets a7 the beginring of the inarcial ves
Subrcripdion

Bty MM

Tirtall ret subisinip Lo iedempliond

Tividend paid

Bt incomes [es) on invesment

Teral redlized gain doidd

Fatall changes in uniealizes apjaeciation (depreciatios|

it ncrease [decreace] in net st a5 a it of opsratons

et assats at the erd of the financial year

Changes in the Number of Shares outstanding

Class
Bkt ol shates GUssancing 7 the Beginning of e Anancisl year
toumrber ol shires e
tiurber af shares redeemed
Kumber of shares sutstamding ot the snd of the tinamdal year
Class
Bkt ol dhiees sutitanding 41 the bagianing al e inancial year
Hunrber of dhares iisued
tiunber of shares edesmed
Kumbar of ihares outitanding ot the end of the finandal year
Clais
Bunrber of dheres cutitanding 4% the beginning of e Ananclal year
Bounrbssi ol shares fnusd
by ol AT T e
Humber of tharet outitanding ot the end of the finandal year
Class
Kureber of shates ouzancing a1 the baginning of e financlal year
Bl ol dhases ke
toerker af thares redesmed
Kumber of shares outstanding at the end of the finandal year
Class
tumrber ol shiees (uTisanding #1 the heginning of the finangial year
tirrbeer ol thares iviued
Bkt ol shares redeamed

of shares ing ot the end of the finamdal year

Clais

Buprcber ol dhares outitanding #f the beginning ol the inancial year
Bunrber of sheres inued

B bt ol s, s

Kumbar of thate sutitanding ot the end of the finandal year
Class

tiumrber of shares putitanaing 1 the beginning of dhs financlal year
humrksy of dhaees bnued

hnebesr of dhiees redeaneg

Kumaber of shares outstanding at the end of the finandal year
Class

kst of thasss Sutstanaing 31 the beganing of s Rnarcial year
e batr ol shares iaed

Bounrbser ol shiee, redesmed

Kumaber of shares outstanding at the end of the finandal year
Class

Bounbesr al dhises oulitanding & e becaining al s finangial year
Bourrbsér ol thares ivlusd

e ket of dheves pedesmsd

Kumbar of ihares autitanding ot the end of the finandal year
Class

Bounrbeer ol dheres outitenging 4% the beginning of the financial year
Burrbssr of shaees haued

Burrbsar ol Uhase; redeames

Kumbar of thanet outitanding &t the snd of the finandal year
Class

bkt of shares putitanding 1 the heginning ol dhe financlal year
Pkt ol shiesg v

Boumrbesr ol duiees redesmnes

Kumber of shares outstanding at the end of the finandal year

WES () Erquity SICAV = Furtgsan High Dhksend (EUR)
Arraal Report o ol 31 May 2007

The notes dee an inegral part of 1he Bnircisl statemants
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EuR

TADIVE-D.5.2007

575 19040755
A1 487 479 34
-1 53 045 6T 36

208 561 aB3.02
ER TN
10963 43905
10 14d 310ES
Ll
79 826 017,45
392 8BS 283,27

1EIOVE-I1.5.200F
H-B% mndist
44 0167750
&0 2887730
<35 077 4030
45 2269250
P-atc

AT 420 anan
55 G50.A850
«336 023.3100
591 0766630
(CHT} P-nec
226 181220
7 B3 76D
58 1156040
176 466, 1980
(W50} Peacc
137 1502180
17 155900
-3 A8 5660
B3 051.4420
Patist

267 4878130
19 986, 7150
4% 032 62a0
222 441.9240
{CHF Bedged) P-din
20 DO 30ED
60 1544210
260 538.8320
130 E15.8070
[GBP} P-dist
264519350
2 572,300

4 454 5500
39 BHS.0850
Pemndist

103 777 810
GAT (M5

+ BEMH DEMR M
4 464.9100

Qo
03 A58.0820
G2 884 2150
o B39 5700
299 452.7270
1CHF) Q-ase
(LR EER T
14 9668410
<35 203200
W 172.3400
{USD) Qeacc
31 7889850
19 28592 b0
17 BRAS
37 596.7970
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Class Qedist
Burrbar of sharss ouZanging 47 the beginning of the Anancial year 1114235320
Burrbssr ol ghaved e 37 8506610
Bourrbsér ol thires edesmed -3 (08 G130
Kumber of shares outstamding ot the end of the finamdal year 194 175.5500
Class [CHF hadged) Cp-dist
Fouerbar ol Shiees ststnsing 21 tha Beginning ol the Braecial year 351 935 2170
Fourrboer of theees ivued 1 Searie
Bunrbesr of dheres rsdesn sd «F) 230 JEel
Kumaber of shares outstamding at the end of the finandal year 353 405.5120
Claii (G g-dia
Barbeer af dheees outitanding &1 the beginning ol the Anancial year 8985 DG
Bunrkesr of shaes lvusd 1 0546780
Burbsr o dhiees (ed e 2 172 1180
Number of shanes sutitanding ot the end of the finandal year T 6576260
Class U-K-ar
Bunebsr of shares titstanding 31 the beginning of the Anancial year 19915 2280
Bouerkssr ol shasss dvsed 2400000
Berbser ol thiess (edesnmed SR ETEA T
Humber of shares outstanding at the end of the finandal year B 5616180
Annual Distribution
UBS [Lux} Equity SICAV
= European High Dhvidend (ELR) Ex-Date Pay-Diate Currency Amount per sharne
- ZANG SEKG (11,3 PR
l;l:l‘lhliqﬂl.l L 28010 LR P [ LHF 199
(LEF Pt 28218 ER-Fraad [ Gae 2.56
(A5 TR MG 551016 BuR 241
HOHE hadged) Q- 2RIE SHING Lk 242
(EHM Qe L5508 EE T Lel. 1 251
Maenthly Distribution
UBS [Lux) Equity SICAY
= [uropsan High Dividend (DLR) Lx-Dute Pay-Date Currency Amount per thare
Had i 1462016 116106 EuR L2 ]
[ 11.7. 5018 147 1016 B 05%
B-8% g 19082016 155 3016 i >5%
-89 - 95500 1491016 EU® &S5
B i 1102016 121050140 EUR 355
LR 1011 3016 15113016 EUR 057
R-A% ey 12716 1512306 FUR 057
B8 i m Iy LERE B Eun h5%
R85 -anciist 10T 1225017 B LR
=8 i 132307 1533017 EUR 5%
R-3 %y 108317 124017 By &l
B8t 11507 65T Eut L]
Pt 156 2014 206 FO16 ELUR LN
Parniit 1573016 T HE EUR LEN
Pandiz 175 M6 E X6 R B30
Femdid 1392010 FAS G B Lk [
Pamaie 1710 2016 FON0FI6 EUR Lk L)
P 15 113016 12113016 EUR [LE ]
Pomdig 1512 306 0T ING U pap
Pandie AER R maimr Bl nag
Pamnaiat 15 217 FENT B 030
P 153317 L axnz B 3p
Poinclist [ET Rk IATT U pan
Pamadii 155207 LE R B 21, 30

LIBS {lad Bepiicy SICAW = Furppedn High Disidend (LR}

Anradl Baport ot of 31 May 2007

L] The notes are an integreal part of 1he finercial st stements
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UBS (Lux) Equity SICAV
. . e

— European High Dividend (EUR)
Three-year comparison

] ILEEIT 3153048 352048
Bt ety i LR BOY SRS FHN DT S5 190400 59 GAT 485 857 43
Class K-8 -mdist LU 21265578
Shares A anding &6 TR 44 0he. 7750 23 263, 6480
Bt pige valle e thare in [UR Saa7 94,57 TR 50
by and redeergition puice pbr e m EUA" Q4 37 04 TENFLS
Class H.dhi LU 1522025
Shares olnstangding - - 1 755 350HN
st ased willye pae dhane in [LIR = - 14558
Fiue pnd redsergrtion price per thare I EUR° - - Tag
Class P-acc LUEISEE4S T4
Shares s anging 581 06 6630 B71 4494580 1203 551 6580
Bt daset ville i thane i (LA Fhaae 1106 15365
Bsue i recesrgrtion price per e in EURY REE T (CLE 154,43
Class {CHF) Pt LS 71745752
Shares plAsanding 176 L66 1050 226 768, 1720 ERER T E
Bt A5se vl e dhane in CF EakF] 122905 (PR
Husue and redengition price per dhare in CHF' 13083 121.88 12460
Class (USD) P-gex LU T 745446
Shares s anding B3I 051 4450 102 150, 4180 §47 155 &40
Bet ainet vallye pae Ahare in LS0D (EAE na.ar V27 04
bsue and pedemrgpition prce per share in LA0" [EL 11830 (PR
Class P-dist LURISSESSTSE -
Shares pRT ARG 1T &81.0240 267 487 8130 AN 05 3770
Bt asiet vl par thare in (LR 131 12 LEEE D 13127
bisue and redesrpstion price per thare i EUA" 131 T4 1236a | Eiel ]
Class {CHF Bindgad) Pdist LAEEZET 16233
Shares peasanding 2786158510 A2 DK, 3DAH SET BRI
Bt 4] il e thare in CHF Pha g8 nrar [LFR)
Watie and redenrgition price per share in CHF' [EE -] 12729 B2 3%
Class (GEF) Peist LUEIST1T44555
Shares sinsaneiing ELE L] 464513390 48 333 E150
Bt et walie per thare 0 AP a3 (LR 18523
Fasue and redesrgition grice per share in GEF g 34 nopar 1] b5
Class P-maist LU2451E5007
Shanes i T anding 4wtk 2105 133 T AND -
Bt gt vl per thane in FUR ATER 8296 -
Busue and redergiticn price per thare i EUA" Tl 0243 '
Class Q-acc® LS TE TR
Shares siasansting TO A5 120 3043 A58 52D <
Pt et vl e thars in [UR 1Ay 4216 -
e and redesngrlion paice per share in EUA" m1ar 9209 "
Class {CHF) Q-poc® LU1240784311
Sheares sigsransing 06 AT 3480 17 335, 1270 -
Bt et il pav 1hiie i CHF (ERE] 845 5 -
Bsue and recesrgrtion pice per share In CHF 193,13 5543 .
Class {USD) Q-pec’ LUIZ4oTEASE4
Shares casanding 32 605 TOT0 ) 2889450 =
Wt et vallye pev dhirs 0 L0 hara 93 5% -
Fuue B0 pecergrion price per share n U501 103 T §93.47 .
Class Q-dist* LU1240TE4T4T
Shares sasansding 194 1755500 ViE 423, 5500 -
Boet asiet valpe pév thare in EUA a8 4 G218 -
Busue and recergition prce par share in SUA" 9841 9205 .
Class (CHF hedged) Q-dit’ LUZ40TEA2IE
Shares cinsanding 353 4055100 350 9354110 =
Bimt ance? vallye per share in CHE arad 9169 "
bisie and redengtion prce per thars in CHE' ar43 1. 56 .
WES () Erquity SICAV = Furtgsan High Dhksend (EUR)
Arraal Report ai od 31 May 2007
The notes dee an inegral part of 1he Bnircisl statemants 59
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] 152017 1152016 525
Class (GEF) Q-dist® LU 1240784400
Shares sARanging 7 657 6260 5 995,0660 -
biet avses villue pes shars in GAP Fo ] 1K 26 -
hsuE and recergiion prics per share in GEP' [Frara] 02 -
Class U-Xae LUNOSEE4STTES
Sheares sastanshing 8063 6150 I OAS 2280 11 458 DG
Fiet asset valie pen share i [UR 12 950 ¥9 11 682,51 12 535,46
Bsue and r\iﬂ'rwlmnlwp-lrﬂ"arl i ELIAT 12 903 L GFh. 14 12 5783.33
* Saaoote 1
¥ e shard i b i oot el 03 30N
#Fgm AR LTINS
= lam Wi d BT
BTN FLY
Performance

Cusrency ToWTAT T0VIANE 20142015

Ll NS emain EUE Bl o3 5% "
Gl Mot ElF a . 15.9%
Chai P U 2% BE% 17.0%
i [EHIY Pt o % 2% DA%
Chaws, (USD] Pagcx wah 105% =7.24% 5 0%
Chavs Pt B 5% BE% 16.6%
Tl (£ HF Recipes) P-cil CHF 7% 3% 15.5%
Chas (27 Budst GaE A% 2% 4%
s Faeatint ER SEN - -
Chint Gaste (17 3% - E
Chavs, (CHF) Qean CHF 21% = "
Chns [USD] Qe usD 1% . .
Chav it B 5% - -
Chaws [ hndiged =it il ] 5% - -
Ll (GEF) Ot GAF Fatri = r
Ll X=acr EHiE 105% HER 155%

* Prat shaw dlarm 5 il w7 cturbon il 02 2054 D o S G Bt e it or e culrion o pertoerann svslatin

eyl pariwron 4 e rlorter ol fureed o R perinmare
Thar partcrmiancn drts dose recé bt o socourd | sy ComeTT st e oo e gad whae e s nd sideeeng dhaem

Thee hobturd b
LIS {laum) Eepicy SICAY = Fuiopean High Diidend (FLR)
Anrusl Bapoe i of 31 by 2017
&0 T notes are an irsegral part of the Anarclal ststements
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Report of the Portfolio Manager

During the reporting year from 1 Jure 2016 to 31 May
2017, Buropean equity markets rase, as a result of
improving economic data, The geopalitical emironment
has also been calmer. The Brexit wole caught markel
participants by surprise, However, subseguent Dutch
and French electiors did rot cause much turbulerce in
the markets. The ECB continued s laasoned moratary
peolicy and re-affirmed that its asset purchase program
was imtendad to run to the end of December 2017, but
also stated that it stands ready 1o increase the program
in terms of size andlor duration if necessary which 5
accommodative to the equity markets,

The subfund posted poasitive returns aver the reporting
year. Exposure in industrials and consumer discretionary
contnbuted 1o performance while exposure inreal estate
detracted, From a slock perspective, the largest contrib-
vtors were H5BC and Mordea whereas Easylet and BT
Group were the largest detractors,

WES () Erquity SICAV = Furtgsan High Dhksend (EUR)
Arraal Report ai od 31 May 2007

The notes dee an inegral part of 1he Bnircisl statemants
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Structure of the Securities Portfolio

Geographical Breskdown as 8 % of net asists.

Uried Kngdom
France
Swaoerlanc
Genany

Spain

Farkans

The Kedherbands
Eaky

Horauy
Jenmal,
LAY
el

Total

Breskdown a% 3 % of net aisets
Isuiance
Ersgy & witet Apphy
Tl LT AL
Fhrammacedab, crumedcs & neediial produdh
Swildarg mdusiry & meabenish
Traftfic & transpoviadon
Earks & e instiutons
Eetall wads, CHpTIVeNT TOTeE
Fatilsam
meenes salivas & T enios
iR, cabering & leire
Tobaion & aloabol
Chemicak
Fed Enaie
Firancs & holding compansss
Sehanic sl engiresing S nduamial sguiganen
SiRoeRanBou CONTLARST et
iscelaneoud pevioe,
Elechics cevices B coarporents
Teatie, garm iy & beathes goods
FOIRRTY, ppst 5 pulp pocucts
Alae Uiy
Food & woft crieks
Agriouinae & feheey
Gaaphic medon, putishing & i
Warkns capinal goads
Elecionics & vemiconduction
Hpatcare & ool sendoes
Sl K tyres
Bl aroan, stk
Total

228/381

2877
18.75
(FLkie]

576

404
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Statement of Net Assets
FUR
Asaety .52007
Irvestneents i wecunihe, coot 1661 133 200 35
IrsasiTeans i sourikes, i g { ot Ll 211 05 377 18

a
Tenal Mrepianenss in securitie thote 1)
Cash a1 beriks, depeiits on demand and degeori! Koount

1 872 207 581,57
67 TG a6 56

Secetvalble on Lecunie sales (Kote 1) 963 260 GEN 51
Racatvebls o lnoigtion ¥ 855 78583
Irgeeeit pecetuabie on Bouid e 15.7%
Eecehvelle on dividendy 005 90440
Ot receteable 443394587
Ureeakrsd gan (105 on foneand lonson sochangs conmacts (ke 1) 2F63T 06127
Uremalined gairs (10s) of Syndveds Equity Seaps Boote 1] 57 a6l 96570
Total Assets 2951 109 1948.01
Liabsilities
Bark oveatialt A2 057 93
Irdereit payable on borl ovensra®t <14 8565
Payulbis o w008 R puichases (Fobs 1) A28 214 51220
Faystde o | sderepions 4068 33671
b liakaiien S8 64343
Frarvhons for fat e (ote ) -1 476 9012
Provetibons for e o shonnsmant (lote 3) AT 0GR TE
ot for orher € kot and Paers (hioe 21 =33 40 TG
Tl plnindars -§ 165 S8 6
Total Liabilities <930 DHE 66524
Kot aisats a1 the and of the firancial year 2015220 728.73
Statement of Operations

LAEL)
Inoome: 1EIDTE-31.5.2007
Brtenesd o Bguic s 223183463
Didaerat 51068 42843
rcen ot Syribetic Bguity S (hace 1) 20437 544 5%
Ircoere 0 seoutites lending (hote 15) 4612 25564
ks lngoime 333327385
Tetal ingan 136 725 33706
rteesst paid oin Syncheck: Equlny Swapa (ho 1] 42 820 835 7%
Flat 1o (Mot 2 51 26902050
Taxe o' abornemant (Nate 1) b 201 52990
Tt on eouriches lending (ot 13) <} B4 50216
b COBVET Rk AN T [Mots 2 453 667.44
Irsenest o Caih and hank ovetdral 637 026 34
Todal experiies -138 220 032,13
Het incoma (oss) on investnwnts 495 305.03
Realized gain (loss) {Note 1}
Fwalired gain (1) on mak stprioed seousites withour options 1138403 74574
Fealizad gain (s on B (omsion sxhangs CHmiCT 4534 2939
Feakned gain (oidl on hyndeedk: Equity Swaps -3l 154 F05.53
Bealred gan Do on forsicn exhange 4054 19168
Todal realized gaim (os) <209 439 63740
et malined gain (lodd) of the tinancial year <206 944 33237
Changss in umrealized appreclation (depreclation) Mete 15
Uremalired sppesciation |Segreiation] o marker-puioed Securite withous optiem 74 157 B34.32
Uresalines appesciation idepreciation] on fowaid Forsion schicgs contisd H1 OFR 1E 5%
Urrealired sppesciation (depreciation] on Symhete Eouiy Swaps 118 702 Ga% 54
Todal changes in unrealized appredation (depredation) 110 BEZ AT1.2T
Mot increase (decrease) in net aseets o 5 rewlt of operations 08 081 961,90

12
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LIRS (i) Frauiny SICAY = Futopean Opponunity Unconsrinss (FLIR)
Anrual Bepory ot ol 31 May 2017
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Statement of Changes in Net Assets

FUR
LEDITE-D1.5.2007
Bt assets 2t the beginrieg of the finarcial yes 4237 TNV ag
bt ST 593 600 e
Rty i s 7 AT 471 5,38
Teatal re sbaniption iedempiiony « ¥ 428 3066
Tividend paid o2 300
Bt Encosts o) on iennemts 455 1503
Teral redlized gain doidd 203 AFIEN 4D
Taxtal change, in untealized apprsciation (depreciation ) A T e
it ncrease [decreace] in net st a5 a it of opsratons A8 061 96110
et assets 3t the end of the financial year 2015 220 728.73
Changes in the Number of Shares outstanding
1EDITE-31,5.2007F
Class BAN-BLC
Pounrbser ail shaess puTLanging 31 the heginning ol the fnancial year | K89 2670130
toumrber ol shires e Sl WGl
tiurrbeer ol thace, redesmed SR CIREFE. b
Kumber of shares sutstamding ot the snd of the tinamdal year 309 B75.7380
Class UED hedged) I-Al-scc
Bkt ol dhiees sutitanding 41 the bagianing al e inancial year 447 340 2680
Hurrber of sheees ivusd 15 3520008
Bnr by ol whares ped s s 245 8805650
Kumbar of ihares outitanding ot the end of the finandal year 12 11,7030
Clais 1-A1-pec
Bunrber of dheres cutitanding 4% the beginning of e Ananclal year 335 S0 O000
Bounrbssi ol shares fnusd 3 F0000
ekt o WTise s men s ~26T QOO
Humber of shares outitanding ot the end of the finandal year 8000000
Class -B=prc
Hunebesr of dhates pUandng 47 the begmnnng of ths Anancial yesr 4039853310
Bl ol dhases ke T 308.1500
Bk af dhsee nedesmed =30 MR VAR
Kumber of shares outstanding at the end of the finandal year 42 529.2880
Class (USD hedged) 1-B-poc
bmrber gl shises filisanding # the heganning of the inangial year 18084, 793
tirrbeer ol thares iviued fi GRE 1850
Bkt ol shares redeamed <12 24893010
of shares ing ot the end of the finamdal year 12 SV 16770
Clais I-K-nce
Buprcber ol dhares outitanding #f the beginning ol the inancial year 122 RARBASH
Bunrber of sheres inued D000
B bt ol s, s <315 72 V. 0020
Kumbar of thate sutitanding ot the end of the finandal year & 827,930
Class ACHF hedged) |-K-acc
tiumrber of shares putitanaing 1 the beginning of dhs financlal year 75 BIKKIKKKY
humrksy of dhaees bnued 16 02 1.2 15
Foarbsr ol thaees Decesned -8 8202150
Kumaber of shares outstanding at the end of the finandal year 0.0000
Class g i
kst of thasss Sutstanaing 31 the beganing of s Rnarcial year 19,9000
e batr ol shares iaed KM
Bounrbser ol shiee, redesmed H B
Kumaber of shares outstanding at the end of the finandal year 111000
Class (HKD hidged} K-1-acc
Bounbesr al dhises oulitanding & e becaining al s finangial year 2 3
Bourrbsér ol thares ivlusd 8000
e ket of dheves pedesmsd 5. F000
Kumbar of ihares autitanding ot the end of the finandal year 00000
Class (RME hedged) K-1-ce
Fueeber of sheres outitanding 41 the beginning ol the inancial year ]
Burrbssr of shaees haued 00000
Burrbsar ol Uhase; redeames {0 FO00
Kumbar of thanet outitanding &t the snd of the finandal year 0.0004
Class (USD hedged) K-1-scc
bkt of shares putitanding 1 the heginning ol dhe financlal year 125000
Pkt ol shiesg v OO0
Boumrbesr ol duiees redesmnes =1 Gy
Kumber of shares outstanding at the end of the finandal year 5.3000
Class H-ati
Ber b ol dhases paitizanding &7 the heganning ol the financlal year 3[4 FH4.0570
Borber ol dhares iviued 29 598 7200
Hurrber of thares tedesmes «F96 731 5030
Kumber of shares ouilstanding at the end of the finandal year 207 5502740
UES (L) Eruity SCAV = funigsan Cpamunity LInomimsiane [ UR)
arrnal Repeort i of 31 May 2007
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Class Peacc
Bounrbsar ol shapes puTzanding a7 the beginning ol the financial year o030 5641070
Boumrbasr of Shaes ik 1 G0 06l 51200
Bourrbsér ol thires edesmed -5 55 M .a1ap
Kumber of shares outstamding ot the end of the finamdal year 4 970 B27.2960
Class (AUD kedged) P-atc
Brrbast o didees tulianding @7 the Beginning ol ths Anancial year 22T ASHETI0
Fourrboer of theees ivued 1 G BATD
Bunrbesr of dheres rsdesn sd <120 53 3.9550
Kumaber of shares outstamding at the end of the finandal year 108 7294210
Clais [CAD bedged) P-bee
Barbeer af dheees outitanding &1 the beginning ol the Anancial year Ph GG A0
Bunrkesr of shaes lvusd I 459 83430
Bkt ol hses adeamas <53 376 TESD
Humber of ihates outitanding ot the end of the finandal year 4% 4397330
Class (CHF bedged) P-acc
Bunebsr of shares titstanding 31 the beginning of the Anancial year 3339333920
B bt ol shases v 12 1292440
Boerbeer ol thaes isdeen e -ba? 6456380
Humber of shares outstanding at the end of the finandal year il 176.9940
Class {GBF hedged) P-aic
Bourrbsa ail dhases putLanding 21 the Desinring ol the Rnancial year 164 3671150
Bourrbser ol thared vl 5 MHRESI0
Bourrbser of sheres redesmed B 842060

beer of shares ing ot the end of the finandal year B9 095.3460
Class {HE D Bidged} P-acc
Bogrebesr ol duees outiandging &) the begmping ol e Anancial pear ShOSR020
Foumrber af sheres ivied LA
by ol Shanes, e e «27 792.5920
Kumber of iharsd autitanding 1 the end of the finandal year 28 287.4350
Class (RME Bedged) P-poc
Buerbser al dheees subitanding &% the beginning ol the fnanclal pear 33427 2650
Bunrbssr of shapes bausd 4931330
Bkt Gl shises iadenne -2 12AATGH
Wumber of thane outitanding it the end of the finandal year 11 M.7130
Class {SEK} Paprc
Bunr ket of dhases cutitanding a7 the becinning of the inancial year B&S5 0876850
ekt ol dhpieg s 53441, 5680
Brrber ol Wi iedesmed Bl FROG IR
Kumber of shares outstanding at the end of the finandal year 49 BBH.6IT0
Class (560 hiedged) P-aic
Boureksar sl dhaees pUBtanding 21 the Desinring ol the Rnancial year T B 5400
BB al dhiseg ued 5 M 2570
Fourr b ol dhares redesmed =129 327.1330

ber of shares ding at the end of the finandal year 178 7816640
Clais (USD hedged) P-aoc
Hunrbsr ol duess oubitandimg & the begmning ol the inanoial year B I78 GaG 82an
B besr of sheees insued B2 5860240
by ol S, s s =3 806 3121670
Kumber of thaie outitanding ot the end of the finandal year 1 654 815.6810
Class Padist
Faerber of shares outstanding a1 the beginning of the Ananclal year 10000
Bnr kst of dhaess ivsd A3.0000
Bounrbosr ol Shane fachen e RLERLLLL]
Kumber of sharet outstanding at the end of the finandal year 0.0000
Class Qeacc
Buerbsi ol shades tatitanging 47 the heginning of ths irancil year 3 373 5851760
ek ol dhaees aued 076 2220810
Burrber of theesi isdesmed -4 438 ¥7a 5930
Kumber of shares outstamding at the end of the finandal year 761 B4 26640
Class (AUD hedged) O-scc
Bure bl Whiess it nding 31 e bacaining ol 58 Rnafoiil yeai R MMM
Bnrbeer ol shares faved 0000
Bupcbesr of shares redesmssd « BER D000
Kumber of ihare sutitamding at the end of the Finandal year 0.0000
Clais [€HF hedged) §-pac
Burrber of dheess oubitsnding #% the beginning of the Anancial year as? 3171550
Bnebsr of shapes baued 38 0928270
Bt b il Shases st as =304 007 3570
Humber of shares sutitanding ot the end of the finandal year 195 4026290
Class {GEP hedged) Q-occ
Hunrbesr of dhares ouUTLANTENG 87 ﬂ'ibﬁgmr‘hqd tha finamcial year 251 17 LET IR
b of dhases dpiosd | 506. 7140
Bourrbser of dharei redeamed -054 157 P00
Kumber of shares outsianding ot the snd of the finandal year 98 520.4850
Class [SEK] it
Brrbsi ol dhates Sutssancing 41 the Beginning of the Anancial year ANT19130
B ke ool e ivied {h MM
Wuprber of dheres redesmsd w7 G193
Kumaber of shares outsiamding at the end of the finamdal year 1 4900000

74
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Class (S0 hedged) Qoo
Bounrbsar ol shapes puTzanding a7 the beginning ol the financial year 575 6716040
Bkt of dhasey i S0 334,085
Bourrbsér ol thires edesmed =118 236 Foap
Kumber of shares ling art the end of the finandal year 107 7668990
Class (TR0 4
Brrbasr ol didees tulitanding @7 the beganning ol ihe Anancial year 10 3P0 0920
Fourrboer of theees ivued LEFA LT
Bunrbesr of dheres rsdesn sd oF 53730
Kumaber of shares outstamding at the end of the finandal year 3 257.7290
Annual Distribution

UBS {Lux} Equity SICAY

= Upropean Dpporiumity Uinoonstrainesd (LR} Ex-Date Pay-Dote Currency Amnount per tham
Pailiel 283015 555016 BR {LFE]
UES (L) Eruity SCAV = funigsan Cpamunity LInomimsiane [ UR)

Arraal Report o ol 31 May 2007

The notes dee an irsegral part of ik linsrolsl statements 5
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— European Opportunity Unconstrained (EUR)

Three-year comparison

Boel aneeis b ELE

Class AT -2

Shares mastanding

oSt e vl pee Ahane in [LIR

by and redeergition puice pbr e n EUA"
Class (RME hedged) 14120

Shares pRanding

Bt e ollye pid dhang in D

Hieue and redeergrtion price per thare i CHE'
Class (USD hedged) bA 130

Shares puranding

Biet daget valiw pas dhare in LSO

By recergsthon price per e nusnD’
Class L-AT-a0c’

Shares siasanding

Bsg aise] willye per dhane in [LIA

Fsue and recesrgrion prics per dhare n EUR"
Class 1-B-atc

Shares i anding

Bt aiien yalle per dhare i LA

biue and recemrgition price per thare n ELA"
Class (USD hedged) I-B-scc

Shares masanding

Bt et vl per dhars 0 US0

biue and redesrpstion price per thare i U50°
Class LX-acd

Shares A anding

Bt aieed value pan thare in EUR

e and recergrtion geice per dhare m EUA"
Class {CHF hsdged) I-X-a0c"

Shares masanding

Bt asiet vilie ped dbare in Ol

Fasue and redesrgition grice per thare i CHF'
Class ¥-Had

Shanes A anding

Bimt agiet il pew Ahdne in EUH

Busue and redergiticn price per thare i EUA"
Class (HED hedged) K-1-acc

Shares A anding

Bt et vallye par thars in HED

Fusue and redemgrtion guice g share iS40’
Class (RMIE hedged) K-1-ac®

freares sigganing

Bt 44iet v ilhye pav 1hiie i Ll

Basue and recerngstioen price per share In CHA'
Class (USD hedged) K-1-ace

SPares AT andng

Wt et vollye pev dhirs in L0

B o pecesn ken price ger dhae n U501
Class K-aex

Shares castanding

Boet asiet vale pév thare in LA

busum and redemgition price per share in $UR"
Class Pace

Slares samanding

Bt gnied vallye per share in ELIR

Bisue angd recengstion price per share i £UR"
Class (AUD hadged) P-acc

Shares casandieg

Bt et vl pev share I ALD

FusuE and receEmpiicen geice p share naun’
Class (CAD hedged) P-ace
SFaied iR A

Bt asset walue per chare i CAD

hsus and recsngition peice par shars in CaD'

LUT1535ETEES

LUTNS5T40300

LU0 TODEDS

LUT3ISTSI0ATE

L1524 EE

LUI0GTH 14405

L0326 34136

L@ 15274740

LU TEL4RED

L1209 14782

383017
2OVE 20 FIR TR

FEATE T3ED
141 1
141 .10

2129117030
19330
[ER ]

T4 B0 0000
1050 33
10022

A7 B FRED
145 56
145 5

12 5136770
149 31
143.1

6 HIT 933D
(S ]
[Erara]

111
& 260 (K8 T2
4 26005873

5, 3000
LR R T
% 353 PhG s

217 551 200
(LB ]
16343

A UTDBET FOED
190 47
12032

108 Fra 4210
13558
b5

15439 T30
ELE R
9387

1,5.2006
A4.437 71101749

VIB% 267 0130
1304
1390

447 340 2650
9989
99,89

338, 500, 0000
a8.21
9471

403 183, 3310
Bt 54
§41.54

15 084, 7530
[EERE
14298

322 5489350
13825
138,25

15 B0, (0K
LR
¥03.92

1 S
4 185 571.73
4 195 57171

2, 30
41 (92 193 .40
41 072 19326

LU
a5 ez Hag.ai
45 Az Dag.41

B2 000
GG 1858
& 162 18584

84 2840570
B6i 89
162.59

FORAGE, 1IT0
188,83
18583

F37 05,5920
LELE
13164

M 306 61D
9210
G200

52045
4 285 5% 404 04

431 325 TR0
B2 60
(LR

53 EM6 7450
1 073a%
[RLEE L]

3 D00 D000
16313
LAY

283 5E8 1330
Faian
[EER-] ]

105 476 6650
.33
a6 43

330 830 3250
Jap.a?
agay

L L
a4 320 085 42
A 1 9HG. 82

U T
A2 Gl 36 85
A2 G 436 36

[ G000
a% Fap 1n% 43
45 Jam 1 N5.43

14, 1
T T
G 385 V2 36

275 155, 3300
(]
16575

B0a7 203 3380
19495
195595

FETRETR L
(EE
13571

35 270 T
96, 16
96 16
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Class (CHF bedged) Paaoc

Fhares g anding

et et wallye per e i Cnl

bsue s recergrtion price per share i CHE
Class |GEP hadged) Puace

Shares masanding

Bt anket wole e dhans i GHP

B and recergitien price par shars i GaE°
Class (HED hedged) P-aoc

Shanes uraanding

Bt et vl per whare i HED

e and redernption price per thare i g0
Class (RME hedged) P-acc

Shares masanding

Wt e villye per dhare in Ol

Fustie and redemgition price per share 0 CHH'
Class (SEK} P-atc

Sheangd AT ancing

Bt et valye pey dhuare n WL

sue and recesrgition price per share in SE£°
Class {SGD hedged) P-acc

Shares iR R ancting

Bt e vilye pev dhars in 00

Busue and rederngitien puice per share n 5G0°
Class {USD hedged) P-acc

SEaies Tanehng

Bt et vallpe per thars in LSO

Hiie and redemgition poice par share in G50°
Class Pdist

Slares AT anding

Bt et walhye pes shire in ELIH

e snd recemgition price per shars in £UAR°
Class G-air

Shaies tnaRanding

Bt agie] volue pev dhare 0 ELH

Bist® and recergition prios per shars in EUR"
Class [AUD hadged) Q-aoc

Shares masanding

Boet aneet wale per thare in ALD

Bisie and recenngiicen paice per share nAaun®
Class {CHF hedgad) Q-ace

Shanes ouldanding

Bt anced valye pey dhare in CHF

wsisw and recengstien paice per shars n CHF'
Class (GEP hedged) Q-acc
Shares s standing

Bt et valys pev share In GAP

Bt and recegition guios per shars in GEF'
Class (SEK} Q-aeet

SEared o arching

Bt et value per share n SEE

Bt and reterrgition g per shats in 5E8°
Class {USD hedged) Q-Bec

Shares pARanding

Bomt 45uet value pev thare in L0

Fusiid SN Feagitisn uioe pS1 shars in Us0°
Class U-X-agc

Shares st anding

Foet ansed volue pe thars in EUR

Rty a0 reenrgition puios par shars in §UA"

e |

L0303 T

LU IEEREATIE

LU0 147237

LU TERETEE

LUI03EN3II4T

LUHASETOETSE

L3595

LU1240TE4E028

LWZ40TESIE

L1240 TESSET
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L
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14104
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152015

E21 344270
(FER
LFLE L]

N9 433, 530
105,24
10524

34 1302700
G656
S50 56

103 235,050
LRER B
LR
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85642
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13532
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13025
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Performance

Currency DOVETTONT TOTSIONE ANARAE
i AL i 1.5% &% 2 3%
Chais (AMES heciged) kA T-brc’ Chitl - - S
Cha (ST hwdiged] fak Tasor sk 5% 3 1% "
Cha bAZ-aee ELR 0% = =
Chins - B 4% -0.6% 6%
Chats (USD bedged] F8-a0c ush 44% e 5 29.5%
Ll X ears E= 25% «1. 6% %
s (CHF hadged) bXa’ CHF - ) e
Charit £-h-xc Eul 1.5% - % FL ]
Chins (MK Fedged] K-1-0cc" HED - =2 5% -
Chavs (RME hecged) K100 ChiH = 0. 3% -
ik (LS00 Proscigeect] K-1-m02 sl 3% <35% I1.6%
Chald M- B 0% -4 1% 21.5%
Chis Facc Bl =k 5 =35 271
Cha (ALD hedged) Peboc AU % «3.0% D I%
Chirt (CAD hecigad) Pas CAR 0% “43% E
g (CHF hadged) Pa Lf 0.1% 4% 26.3%
Chass (AR hedped] F-acr GAP 5% =1 1% -
Chaa (HRD Fedged) P HED 15% =4 F% -
Tkt (RMER e Poic EHH 0% <101 Eb
st (SER) Pl SEK b -1 30.3%
Chid (3G0 heciged) P ] 2% =21 27 0%
s (5D hedged] Paor [l 2% ~4.1% 27.0%
Chass Pdist? Eus = = =
i Qi L2 15% -2 6% 9,08
Cha (ALID hediged) Qescct ALD = . -
Chas [CHF hadged) Qac CHF 1.3% = -
s (G Nacigend) Capct (11 5% 3% 5%
Charis (B} Qi SEK Bt - -
s (U0 Fadiged] Qmacc ust 34% =32% 27.9%
Chws L=Xer ELR 5% «AE% D%
" Tha ek o (LR ik 5 g e Lk, Lkl SR B LIS Do e by e P i s e i ot of et Feieab ki
g o e facem 32 A w0 TR D0 VT T shane clm 000 Sadipads iCaon s i Drousfon. D 5o the bz, T 8 g odem 1 T inudman of e parion mence avslabie
# Trat g s - | b gl A kg 3 i ol B 1] T o e W R, W o A i W kit i W e ol vl

=g o e b 13 S 0 DS AT P e e o s i it T i the dec. Femr A F drie for B cebtuieion of e peRa el eslabie
i S i e 50001 e L o e LAY Vgl i s it B o W Aol o o il i S et ) ok fobe b e bt

Pt pairat s et S
Tha s ok e et = A rectt e gt b e g p g Faen
The s ey o maitad
Tha scbhund a2
LIRS (] Equity SICAYW = Futopean Opponuniy Linconsorinsg (ELIRK
Anral Baport ol of 31 May 247
m T notes are an irsegral part of the Anarclal ststements
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Report of the Portfolio Manager

Irn the reporting year from 1 Jure 2016 to 31 May 2017,
the MSCI Eurape index performance was positive, Cycli-
cal sectors such as Industrials and Materials delivered
strong returns alomg with the IT sector. The Utilities and
Telecoms sectors underperformed. Politics was also a key
marked driver including the Brewt vote ardd the Italian ard
Frarch electians.

The subfund deliversd positive retums over the repart-
irg year. Performance was driven by contributions from
Financials, Erergy ard Information Techrology, through
haldings such as Mordea Bank and S4P, Defractons came
from shorl positions i industrials and Materials. Over the
reporting year, the subfund reduced the underweight to
Industriats and Materials, while increasing IT exposure,

WES ) Eruity SICAN = Furopsan ORpemunity Lnconsiranss (FLR)
Arraal Report ai od 31 May 2007

The notes dee an inegral part of 1he Bnircisl statemants
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Structure of the Securities Portfolio

Geographical Breskdown as a % of net asists.

Eonomi Breskdown 2t & % of ned auaets
Barks & crecit Inditution:

Fhamaosutial, crameio & retcal pooducs
b, soliwore & 7 servdce

Wisurance

eI fuf

Tekwiin & akooked

Chemicak.

Caaphic cedgn, publidhang & mecks

Eed Exale

Fwtrokam

et WAt SEpMTITENT WOk

arkus Capnal goods

Sitoelaneond pevie,

FOIRRTy, papst & pulp pocucts
Mecharicsl sngirssing & navamisl equigmens
Ensany & waser Apphy
Sntechnalngy

TR TR R AT

Fracios manals & pone

Buildirs; mdustry xj‘n:m-m
Laigang, catering "

Firance & holding companis:
Sfhellanmo Lrdeaes camiperis
Toaal
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Statement of Net Assets

Agieti

Irvesineents in seountie, oot

IreaITean s in securbies, i app { g Ion}
Testall Wrveiardns i sulitisd (hots 1

Cash a1 beriks, depeiits on demand and degeori! Koount
it liguid insets (Mtarginsy
Pl o) LI ke (Mot 1]

FReceivalbe o wulnonpio

Receivelle on dhidendy

Db recetvablen

uresalosd gain (o] on fonward (omeion sochangs conmact (e 1)
Tedal Asseti

Liabsilities

sark pvstnraly

Paryaltds oo secioridies paaichaset (Note 1)
Payelids on redempion

Provetaor fod flat Tee (ot 7}

Pl for [as of abonnesnent (Rooe 3)
Provetiboaint $oi Sther Coiinticlad. and Bed fheate 21
Tertal prorvidons

Todal Lisbilithes

Het annats at the end of the financial year

Statement of Operations

Inceme

Ierered on Bouid aiaey

Dividerah,

Iroene O SEUITTES lending (MNote 15)
Db incoims

Tetal intone

Flat dea Mods 2}
Tame ' abormennen (Nobe 3}

Lo on o lendng Paote 15)

Ot coererinsors and {ses (Mots 2)
rdaesss on cash and bank ovednal

Tetal axpenied

Wet income Joss] on mvesiments

Realized gain (o) (Nets 1}

Beakined gar [ow) o6 iiaks-priced eoaifie wihout optid
Sealired gatn Josl on Bnandal hutues

Feakradd gair (os) on Ronsand domsipn swhangs comract
Beakred gair (sl on lisigr exhangs

Total realined gain {lows}

eut realized gain (oas) of the tinancial year

Chamges in unnealized appreciation (Sepreciation) (Note 1)

Urrealred sppeeciation {deprecation] on markstprioed wcurides withous optiem
uresalined Sppeecianion (depregiation on fonaad forsion schargs contias
Todal changés in unrealined spprecistion (depred ation)

et increass (decrease) in ned assets a5 & resuli of operations

ar
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usD

nsany
1 284 B9 405 49
115 324 530 64

1403 715 062 07
1653 365 3%
354 200000

B4 403 39644

12 551 53000

£ A0 AT6.85
162 60551
1784862 23

1 517 §16.400.86

761

563 39587

AP TS Ra R
WFEI TR S
SR AED TR
B FER L]

79 548 21
85 257 976,44

1416 358 42742

uso
1LEDOT6-3L5.2007
23634496

21 633 6548.54

535 63050

377 BARTT

22 573 B71.66

<16 631 17004
<587 43043
~213452.1%
233824 20

SiED3

-17 717 587.89

4 B56 28577

97 132 1 T
15505108
543 763.27

-2 087 47923

95 447 A7H.88

100 303 TE4.65
78556 42565
8 2A5 387 22
BE BAY BGET

1ET 145 581.52

W (e Euiny SICAN = 45 Total Yiskt {US0)

Anrial Bapor ol ol 31 May 247
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Statement of Changes in Net Assets

ot ansets a7 the beginring of the inarcial ves

usD
TADAVE-D1.5.2007
1 540603 BGH.58

bt T3% 463 TO0 95

Fir) e § A0 53453 57

Tirtall ret subisinip Lo iedempliond 284 683 P 5
Dividerd paid w24 TOF 24005
Kt incoss [1es) o imsments ABIEIES TV

Tl ralized gain ol FHAATIRE

Testal changes in uniealizes appreciation depreciation) .Y 2 R Y

Wt ncrease (decneacs] in nec asets 15 a el of operatons

THY 145 58152

et assets 3t the end of the financial year 1418 358 427.42
Changes in the Number of Shares outstanding
1EDITE-31, 52007
Class Feait
hunrbesi of dhades il anding 37 the heonning of ths Anancial year 3 T3 168 2500
toumrber ol shires e S A58 1930
tiurber af shares redeemed o (87 395 3850
Kumber of shares sutstamding ot the snd of the tinamdal year 2 3139 231.0590
Class Fdian
Bkt ol dhiees sutitanding 41 the bagianing al e inancial year ZTATETOD
Hurrber of sheees ivusd 10 PoEI3I
Bnr by ol whares ped s s <12 1626550
Kumbar of ihares outitanding ot the end of the finandal year i 515.0370
Clais 1-AT-aec
Bunrber of dheres cutitanding 4% the beginning of e Ananclal year 225 L0450
Bounrbssi ol shares fnusd 13 250,000
ekt o WTise s men s 216 438 6630
Humber of shares outitanding ot the end of the finandal year 42 11,7660
Class (B
Kureber of shates ouzancing a1 the baginning of e financlal year 2 BOG.0000
Bl ol dhases ke L LY
toerker af thares redesmed - S R
Kumber of shares outstanding at the end of the finandal year 0.000%
Class (EUR hadged) 1-A2-dist
bmrber gl shises filisanding # the heganning of the inangial year 151 13 0000
tirrbeer ol thares iviued (e D000
Bkt ol shares redeamed <151 1250000
of shares ing ot the end of the finamdal year 10,0000
Clais 1-Ad-aec
Buprcber ol dhares outitanding #f the beginning ol the inancial year TAa 5300000
Bunrber of sheres inued 37 138.0000
B bt ol s, s «F13 A600000
Kumbar of thate sutitanding ot the end of the finandal year 141 211.0000
Class W-1-adc
tiumrber of shares putitanaing 1 the beginning of dhs financlal year 54000
humrksy of dhaees bnued 0 300
Foarbsr ol thaees Decesned 2
Kumaber of shares outstanding at the end of the finandal year 55000
Class LE Lo
kst of thasss Sutstanaing 31 the beganing of s Rnarcial year 00005
Borrkar ol dharey ivp,ed EER-UiE L]
Bounrbser ol shiee, redesmed 0000
Kumaber of shares outstanding at the end of the finandal year 33 600.0000
Class [EUR Fardigedh F-E%-mniist
Bounbesr al dhises oulitanding & e becaining al s finangial year T390
Bourrbsér ol thares ivlusd G342 SH0 2650
B beer of sheves redesmed =135 152 2380
Kumbar of ihares autitanding ot the end of the finandal year 802 750.3060
Class P-acc
Bounrbeer ol dheres outitenging 4% the beginning of the financial year 1 THY 480 39480
Burrbssr of shaees haued 585 754 6340
Bnrber ol habes e sy e <1 457 (GAAVED
Kumbar of thanet outitanding &t the snd of the finandal year 2131 WEET0
Class {CHF bedged) Poacc
Buerbsr of dhaees sutitanding 27 the beganng ol dhe inanciil year A7 5057300
Pkt ol shiesg v 63 1205300
Boumrbesr ol duiees redesmnes =065 537 GHGH
Kumber of shares outstanding at the end of the finandal year 374 581.5950
Class {EUR Fed gt} Postc
Ber b ol dhases paitizanding &7 the heganning ol the financlal year 84 762 0580

Boerbeer ol dhiees ivued
Hurrber of thares tedesmes

¥2E §52 5620
1% A3V TR

Kumber of shares ouilstanding at the end of the finandal year 292 4734450
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Class Padist
Bounrbsar ol shapes puTzanding a7 the beginning ol the financial year 570 30540
Boumrbasr of Shaes ik af B 5370
Bourrbsér ol thires edesmed 205 G a1
Kumber of shares outstamding ot the end of the finamdal year 411 454.1740
Class {CHF hedged) P-dist
Berbsr ol dhiees tititanding a1 the beginning of ths inancial year 230 AZVAGA0
Fourrboer of theees ivued EER Lok L
Bunrbesr of dheres rsdesn sd 74 035 G66H
Kumaber of shares outstamding at the end of the finandal year 198 476.24%0
Clais (EUR Rirdgaad ) P-dist
Barbeer af dheees outitanding &1 the beginning ol the Anancial year a6 954 5620
Bunrkesr of shaes lvusd IT 0755170
Bkt ol hses adeamas 23 BaGA2aA0
Humber of ihates outitanding ot the end of the finandal year 51 1616550
Class Prondist
Bunebsr of shares titstanding 31 the beginning of the Anancial year T 325632 610
B bt ol shases v 407 97,1360
Boerbeer ol thaes isdeen e -824 5592630
HWumber of sharer outttanding ot the end of the finandal year 994 70,3340
Class (5G D hedged) Pmdist
Bourebar of shases (utsZanding 1 the heginning ol the nancial year ]
Bourrbser ol thared vl A a0 1A
Biupebeer of dheres redemmed R it
beer of shares ing ot the end of the finandal year 37 494.1040
Class -mee
Bogrebesr ol duees outiandging &) the begmping ol e Anancial pear 1 383 aa) 1510
Foumrber af sheres ivied 04 0983210
by ol Shanes, e e %504 487 2250
Kumber of iharsd autitanding 1 the end of the finandal year 1 282 052.2430
Class [CHF hadged) G-bcc
Buerbser al dheees subitanding &% the beginning ol the fnanclal pear GO8 4128250
Bunrbssr of shapes bausd 6T 443 5705
Bkt Gl shises iadenne =183 3310600
Wumber of thane outitanding it the end of the finandal year 6 615.3150
Class {EUR hadged) (a0
Bunr ket of dhases cutitanding a7 the becinning of the inancial year §62 D45 8145
ekt ol dhpieg s B NPROVAG
Brrber ol Wi iedesmed -HE B0 M
Kumber of shares outstanding at the end of the finandal year 175 354.9280
Class Cradist
Bounebsar sil dhaees SUILanding 21 the Desinring ol the Rnaecil year 211 6305890
Bourcbsér ol thases ivlusd 4 1R00020
Birrber ol sheres redesmes H2 152 1650
ber of shares ding at the end of the finandal year 203 659.2220
Clais [CHF hadgad) G-dist
Hunrbsr ol duess oubitandimg & the begmning ol the inanoial year A10D5H G2H
B besr of sheees insued 599 595 3830
by ol S, s s =115 B2 5420
Kumsber of thanet sutitanding ot the end of the finandal year 38 2014690
Class (EUR hedged] CGdist
Faerber of shares outstanding a1 the beginning of the Ananclal year 33 2508300
Bnr kst of dhaess ivsd 12 285 5993
Bounrbosr ol Shane fachen e =1 TA0AIGH
Kumber of sharet outstanding at the end of the finandal year 30 8052110
Class Ciepevdlst
Buerbsi ol shades tatitanging 47 the heginning of ths irancil year 74 1210570
Bk ol whaees e 25 360 1530
Burrber of theesi isdesmed =12 VIR0
Kumber of shares outstamding at the end of the finandal year B6 B&1.0090
Annual Distribution
UBS (Lux) Egquity SICAV - US Todal Yield (USD) Ex-Date Pay-Date Currency Amount per share
Iz THINE 58316 ush 183
(ELR hadged) |- it k3 ¥l EE 0 20 745
Parliel £8.25016% SHIG o .00
(CHF hadgad] P TS 58316 CHF BhE
(EUR Pacgedt) Ptin 282016 58316 B 804
Qi - Bl 58 M1E LA 644
SHF hidgad] -t IEH 6 S8 X6 L Ba7
(LA Pyt -t IR 6 582016 Bl fag
WS (uace] Eguimy SICAN = 455 Tooal Yisk {U50)
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Monthly Distribution

UDE {Lux) Equity SICAV - WS Total Wield (USD) Ux-Dute Pay-Dite Currendy Arnaunt per thie
{EUR hadgedh N=S%mad 146 1016 176 2016 EUR n5%
{ELIA hachgmsl) B=S% anois 1.7 2016 14 72016 EUR 058
(ELR hacigect) M-R%-mag 195 X116 1583016 FuR 058
CEL hacdgecl) M-S izt 992016 14930146 B 099
GEUA haciged) M8 am st 11,10 2016 14,10 1016 EuR 057
(EUR habdges N-8%md= 1011 216 15.11 116 EuR 056
(EUR hacdgest; H-A%-mdn 13 4F 16 1513 1016 EuR 50
GELE hacigech) M-8%-md 1wy T 1810307 B B5%
(EUR hacigect) F-8"am i 107 27 15237 EUR (kL]
(EUR hadges) N-8%-mau 193 2017 153317 EUR el
(EUR Peedgect] M-8 m i 104 5T 1343017 FUR 6D
(B4 Racdgeest] M-8 -nrcisd 127 10537 ELt XE]
Paingit 1562016 6 HNE uso (3 ]
Perngiey 157 2016 FTHNE ush (]
Pmalisg 175516 ITRING (%] n6d
Permiadiiy 2392010 880 [7.51] o272
Pamadis 17182016 I0FNG [1] 6%
Pemgivy 15 11 3016 1511 3016 ush nED
Peinediiy 15,12 2006 AT INE ush 073
Pemadiit 1Ry oy ush s
Pemitis 15227 FAFF 0k ush 57
Pty 153207 name usk 063
Peinadiny 184207 FA i b [T ]
Pamadint 15527 1|57 usD 54
[SGD haoged] Pt 184 27 nAxn? o] 056
B0 Padges] Pt 155 2M7 15517 ] D46
Q-reint 156206 T4 F06 ush D61
Qematint 5.7 2000 0T 2016 ush ]
Qereaist 17.8.2M6 I28ING ST 054
Qi 130218 HAI0E ush U
etist 102G FA0 I us0 55
Qentadist TE NG 1811 201 usn (]
Quvaist 15.12 26 1012 2016 uso 63
it VT N20NT 3013017 usn B5&
Qertist 1522007 P usp (ak
Qeradist 1532007 Ay uso 54
Qe 18.4.2047 4zN? (] 52
Qs 15.5 2047 185317 usn L)
UES O] Erquity ST AN = 45 Toal Yisld G0
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UBS (Lux) Equity SICAV - US Total Yield (USD)
Three-year comparison

] ILERT 3153048 3152048
Boet asnets in LD 1418 388 arr A7 ¥ 530 603 B68.94. VST G 292 20
Class F-acc' LU 1 IEB0TELE
Shares masanding I 3PS TIN.058 3TN0 168, 2 -
Busst et vl e dhane in LS00 1482 10083 -
by and redeergition puice pbr dare n US0F 1a&y HRA -
Class Fdist LU 1359182
Shares siRsangding 265150370 27 596700 3799 653 1530
Boet aiseq wallye e hans in LS0 15rF3 arae2 bt 55
Figue pnd pedsergetien price per thare n US0F e 9742 TR 5%
Class BAT-a0C LU T TRA54T
Shanes s anging 23 37 T8ED 225 5604290 432 373 9680
Bt faGet vl e Ui A LSD 12555 (LI 18458
Rsue i recesrgrtion price per e in UA0F (P45 (LR thasa
Class 1-A2-acc" LS5 17515
Shares puAsanding . 2 B0 (000 [EEL T PR
Bt A55et il e thare in S0 + 12646 (ETIFF
Fsue and recesrgrion prics per dhare i U50F - 12656 13022
Class (EUR hedged) -A2-dlst’ LUIS120110%
Shares masaneing - F5§ V20, 0000 50 N OO0
Bet aanet valiye per Ahare in (LR = a3.24 G389
e and redergition price per thare n ELAY . 9324 54 4%
Class I-AT-acct LUN2STEEIRET
Shares slasanding 141 211 0000 134 533 00K -
Bt skt wals per thare in USD Ha sy B -
biue and redesrpstion price per thare i U507 1457 G "
Class K--anc LU TERE0112
Shares puasanding 5 S0 5. AN B B
Bt diied wilkie pen thare 0 LUS0 LREEE R E] ¥ 220 a030) TEIETRS
Watie and recenrgition price per share in Ua0° 8187 2013 F 220019 TSR I59%
Class (HED) K-1-acct LU 145650558
Shares sinsaneiing - - 10000
Bt doset wale per thare in HED - & A0 570 DR
Fasue and rederpiion geice per share i HoD? . " Eal- iRk
Class K-X-ace’ LUSTOIETO0S
Shares pinRanding EER= LUk A £ =
Bimt agiet vl pev dhine 0 L0 [0 - -
Bsue and redergiticn price per share i US0F faalrn] " '
mmnnmnnm LU TEE3 54
Shares s aanding B0 T 30 7222700 1 995 51D
Pt et vl e thars in [UR b L] H4.36 (I T
Fusue and recemgrtien price per share n EUAY o L] B4, 36 ] BT
Class Pt LU EE4 08T T
Sheares sigsransing AN 16 EN0 2 788486 3980 4 331 1ED. B0y
Bl 4dint walue pev b b0 LSO e s (LR (EUR
e and redermngprtion proe per shars in U0 -] 131,55 138 30
Class {CHF hedged) P-aoc LS SRR 2D
Shares asanding 74983 5950 ATT 400, 7 LRER A ]
Wt 4ine vallue pev dhine in CHF (RER-FS 13947 war
B S0 pecergnion price per share in CHF 5F K3 139.47 14730
Class (EUR hisdged) Pace LU e E0aT
Shares sinsansding 03 £73 4450 284 TE2 (580 452 B5H A
Bt aet volie pev thare in [UA 144 8 [EHE D [EERT]
Bustie and recemgrtion gaice per share n SUAT 156 38 14081 147.81
Class Pdist LM ES4RaT0E
Shares cinslanding 417 404 140 570 300, 0540 B3 690 G660
Hmt ance vallye per share in L0 ka0 (EERE] 13742
bisis and redemgtion prioe psr thars in U500 1r3.1a 123.39 137.42
Class (CHF hedged) Pdist LI EE4Ba5E T
Sheares A anding 108 476 2a%D FELE PN R IER g
et gsved vallue per share in CHF [Pl | 121,55 [E L]
Fasu# and redevptien geice per dhare n CHF 12451 121.55 13650
Class (EUR hedged) P-dinx LINEES4RETES
SEaies sinsanding 53 3RR 6550 A 0548 5620 A2 950 150
Bt avsed velue per thare in EUA 1623 [FFRF) 136,55
Fsue and recergtion grice per share in EURY 16 49 122.32 13655
UES (L) Equiny SICAN = U5 Tocal Yisd G50)
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SN ILEINT L5206 NSNS
Class P-mdist LR 50
Shares pnstanding 04 00 A 13125 632 a610 1250 BS990
Bist aued vallue pen share in LU0 11418 10869 122 86
Hii® A redetion o pSr shars an a0t (AERE] 108,65 122.86
Class [5G0 hedged) Pmdin® LISTIETA1E
Shares stitanding 37 &5 10D - -
Wt as velue pae dhane in SCO0 a953 " "
Biie and redegiTion prios par thare in 500° a8 55 . .
Clads Q-ged LUMASTSOTIEY
Slkares sutstanding 128205} 2AXD LELEERIE EA S B MG
Bt aust walue pev hare In LSO 11053 o742 100.3%
Fisus s pecsrgTion feice pS1 shars in LSDY 1053 9747 100 3%
Class (CHF hedged) Q-ace® QLERFE R B RF
Shares outstanding RS GIS AX5D 8% 402 8250 -
Bt assen valus pad akiane in CHF 106 45 5583 .
Busiim and redengnien gaioe per thars n CHF 105 45 0583 -
Class (EUR hedged) G-ac LT TREE TS T
Shares s standing 1% 354 1280 T (4% 81480 Frof ol =
Bt ansed valus pey dhare in ELR 1T T4 1426 (LA B
Bisilm and récEergnio gaice pn share i LAY 12774 11476 TR AT
Clasis Q-disg” L1240 TEMLE
Shares mstanding A4 211 I A8 -
Bt asset value pev chare In LSO 102 20 96.49 =
Fisiie and peceingilion fios psi thals in US0° 10z 3 56 4T -
Class (CHF hedged) Q-dint” LA TESY
Shanes outRanding 534 791 2050 AN 05 G2ED "
st asce vallue ped dhare in CHF 9933 5587 "
Bisiis andd padeergition guice par shaie in CwF 00 9542 -
Class (EUR hedged) G-diss* A4S
Shares outstanding 3805 213 13 2504400 .
st asse valus pa ahans in ELIR 10 50 9630 .
Bisue and pedatngition gaise g1 share in fUR 1560, 50 i 30 =
Class G-mdint® 140 TETESE
Shares putstanding BG B63 0050 420500 "
st arent vallue pav share in LIED 2809 02.78 -
s afned peeTgilion gafice Pt haie i US0E RO a7 -

Pl R P LI0TS

e

P ahwrd e AT e e i il ion ol 1T FR0E

= P b s (% Paiigndll 1TB01 v v Enlitens ol L B2

Bl RAMN Y2005

*Foe tw pannd Bsommad 12 0 50 L7 0 e wic clm P -1 00 el i DR LIROn
"l WAN £ 3IT1T

P WAs 30T
Biwnt e T TR
Performance

Cutrensy DOMIIONT FOTRIONE IONAI005
Tl Feagg Sl 135% . .
s Pty ush 135% =i6% -
Claid LAl ush (LR 0% LER B
Ll i depir! ush - =1E% 139%
Chais (ELIR haciod) AZ-din® Eud . A% .
Chins AT ush 139% - -
Tl K-f-acx WD 5% 4,09 13.0%
s (HKD) KT mic® HKD . . .
T g usp . . .
Clirit (EUIR Badged) N-G%-ndnt R % A% -
i Faace sl 12 e wd B0 12.9%
Chas [CHF hadged) Faacc CHEF 104% 5 31% 12.1%
€l [ IR i) Pt ELR 1M1% 4 7% 12.4%
Clas Pdint ual {Firk 5% 11.5%
Clad [T HF hadged) Bt LR 10d%% X 1%
Chaa (EUR heciged) Pkt ELE 0% 7% 6%
Chais Poredia usD 13 7% A5 T
Clais (G0 heaged) P-mdin® Gl - - =
Chat Qhisct ush 13 5% -3.5% .
Chass (CHF hadged) Quacc CHF ERES B 5
Sl (ELIR Fomigmdt) (0 (20,4 11.5% < 1% 13.1%
€t et ush 135% - -
Ll [CHF hedged) O-dhe (<2 3 i . -
Chais (EUR heciged) Quiist B 10.8% . -
Chics Qi usD 13.4% " .

" Pra shay clis A3 -wox w7y oo ofrdson il 275U Do ot o, Brane i mo dia o e cobdulsion. of e perboarard v svaliabia

¥ The wharg s D% hadigd A0S0 wil & CRoisnom Ul TR0 20 D e i, Sure 8 Ao G Ao v (R Umon od The Dertoreranor saslatils

e bl b=t 1) 0 B R W el (T P ] s o e [ i W A, Wt o P i i e i o P o tiraln ikl
= i o W e, B 8 ol ik Wk b et o (i e i

B N s, S P P P = ]
That puirorarn diiin ot Pl b porawe) o g comerri st itel oot char gai et it aod sy e
Tt purtrsrinsin dts wr e Fird st

LIES (has) Figuny SICAV = 405 Total Yisk (LS00
Anpual Repory at ol 31 May 2007
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Report of the Portfolio Manager

During the reporting year from 1 Jure 2016 to 31 May
2017, US equaty markets performed stranaly, particularly
in the secand half of the reporting year thanks to eco-
nomic strergth ard optimism abaut President Trump's
agerda. The rate hike by the Fed in Q1 2017 did rot
upsel the markets,

The subfund posted positive refurns over the reporting
year, Expasure in mast sectors such as Infarmation Tech-
notagy, Finarnaals or Industnals added value, but there
were negative contributions fram Health Care and Can-
sumer Staples, From a stock perspective, Applied Materi-
als and Apple added mast value while Bed Bath & Beyord
and Gilead Sciences detracted

UES (L) Equiny SICAN = U5 Tocal Yisd G50)
Arraal Report o ol 31 May 2007
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Structure of the Securities Portfolio
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Notes to the Financial Statements

Mote 1 - Summary of significant accounting
policies

The firancial statements have been prepared in accordarce
with the generally accepted accounting principles for
irvestrent funds in Luxemboung. The significant account-
irg policies are summarnsed as follows:

a) Calowlation of the Ner Asset Value

The ret asset value and the issue, redemption and
carversion price per share of each subfund or share class
are expressed in the reference curmency of the subiurd or
share class cancermed and are caloulated evary business
day by dividing the overall net assets of the subfund
attributable to each share dass by the number of shares
in this share class of the subfung,

I ths context, “business day” refers o noimal banking
days i Lusembourg (e each day on which the barks
are oper dunng nomal busingss hourst with the excep-
tion of irdvidual, ror-statutony rest days as well as days
on which exchanges in the man countries in which the
subfund invests are closed or 50% or mare of the
sublfund’s investments cannot be adequately valued.

The percentage of the net asset value which is
attributabbe 1o each respective share dass of a subfund
is determined, taking into account the commission
charged to that share dass, by the ratio of the shares
if circulation in eack share class to the olal number of
shares in circulation in the subfund, and will change each
time shares are issued or redeemed.

If the total subscriptions or redemptions of all the share
dasses of a subfund on a single rading day come 1o & met
capitalinflow or outflow, the respective subiurd’s ret asset
value per share may be increased or reduced accordingly
{snghe swang prcingl. The maximum adjiustment amounts
o 2% of the net asset value. Esimated transaction cosls
and tax charges that may be inturred by the subfund as
wiedl as the estimated badfoffer spread of the assets in wihich
the subfund imwests may be taken mnto account. The
adjustment leads to an increase in the net asset value
per share if the nel movements result ina et inflowe of
capital in the subfurd concermed. However, this adjust-
ment leads to a fall in the net asset value per share if the
nel movemnenis resull in 3 ret outllow of capital. The
Baoarel of Directors of the Management Company can sel
a threshold value for each sublurd, This may consst in the
nel mevement on a radimg day in refation 1o the net fund
assels or 10 an absedute amount in the curency of the
subfund concermed. The ret asset value per share would
be adjusted only if thes threshold were 10 be exceeded on
a lrachrg day,

212

This adjustment s in favour of the subfund ard
mentiored in the Statement ol Operations as "Other

ItCome

b Valuation principles

- Liguid furds - whether in the form of cash, bark
deposits, bils of exchange, sight securities. debt
claims, prepaid expenses, cash dividends and dedared
or accrued emterest that has not yet been received -
are valued at their full value unbess it is unlikely that
this value will be fully paid or received, in which case
their value is determined by taking into conssderation
a deduction that seems appropriate in arder to partray
their rue value.

Secunties, derivatives and other assets listed on a stock
exchange are valued at the last-known market prices,
If these securities, derivatives or other assets ane fisted
on several stock exchanges, the latest available pnce
on the stack exchange thal represents the major mar-
ket for these investments will apply.

Ir the case of secunties, derivatives and other assels
rat commonly traded on a stock exchange and for
which a secondary markel amorg securities rad-
ers exsts with pricing in line with the market, the
Compary may value these securities, derivatives and
other investments based on these prices. Secunties,
dervatives and other investrments not listed on a stock
exchange but which are traded on anather regulated
market which operates regularly and is recogrised and
open 10 the public ane valued at the Last available price
an this market.

- Secunties and other irvestrments that are not Kisted
on a stock excharge or raded on arother regulated
market, and for which no appropriate price can be
obtained, are valued by the Company according o
ather principles dhasen by itin good faith on the basis
of the likely sales prices.

- Derivatives not hsted at a stock exchange {0TC denva-
trvesh are valued on the basis of indeperdent pricing
sources, In case arly one independent pnang source
of a dervative i5 available, the plausibility of the
valuaton obtaned wall be wenfied by mears of
calculation methods recognisad by the Company and
the Compary’s auditors, based on the market value of
the underying instrument from which the dervative
onginates.

Units of other undertakings for collectve investment
in transferable secunties (LICITS) andfor undertakings
for collective imeestmert (LIC1) are vahued at their last-
kronwn met aset value. Certain urils or shares af ather
UCITS ardfor UCH can be valued on the basis of an
estimation of their value that has been provided by
reliable sernce providers, which are independent from
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the partfalio manager or the investrent advisor (value
estimation),
Money markel mstruments not wraded on a stock
exchange or on arother requlated market open ta
the public will be valued or the basis of the relevant
curves. The valuation based on the cunves refers to the
interest rate ard credht spread companents, The fol-
lowing principles are applied in this process: for each
monoy markel mstrument, the interest rates neanast
the resicdual maturity are interpalated. The interest rate
calculated in this way is converted into a market price
by adding a credit spread that reflects the underhying
borrenwer, This credit spresd s adusted if there & a
significant change in the credit rating of the borrower

- Secunties, money markel instruments, denvatives and
other assels denominated in a currercy ather than the
reference currency of the relevant subfund and not
hedged by fareign-exchange transactions, ane walued
at the middle-market rate of exchange (midway
between the bid and offer rate) known in Luxembourg
or, if ot avarlable, on the most representative market
far this currancy

~ Fixed-term depasits ard fiduciary investments are val-
e at thew nominal value plus sccumclated interest.

- The value of swaps is calculated by an external senace
provider and a second independent valuation is pro-
vided by arother external service provider. The calcula-
tion is based on the net present value of all cash flows,
both inflows and outflows, In some specific cases,
interral caleulations {based or models and market
data made available by Bloomberg), andior broker
statement valuations may be used. The valuation meth-
ot dopend on the respective securnity ard are deter-
mined pursuant to the applicable UBS Valuation Policy,

The Company is authorised to apply other generally
recognised and venfiable valuation eriteria in good faith
in arder to achieve an appropriate valuation of the net
assels if a valuation in accordance wath the aforementi-
aned regulations proves to be unfeasible or inaccurate

Az same of the Company's subfurds may be invested in
markets which are closed at the umes when the assats
are valuated, the Board of Directars of the Company may
- by way of derogation fram the aforementioned prov-
sions — allow the net asset value per share to he adjusted
in arder to more acourately reflect the fair value of the
subfunds’ assets at the ime of valuation. In practcs, the
securities in which the subfunds are invested are gene-
rally valuated on the basss of the most recently available
prices at the valuation time at which the net asset value
per share as described above is calculated. There may,
however, be a substantial time difference between the
close of the markets in which a Fund invests and the
valuation time.

fg a consequence, developments which may influence

the value of these securities. and which ocour between
the cosure of the markets and the valuation time are
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not narmally taken into account in the net asset value
per share of the subfund concerned. If, as a result of
this, the Board of Directors of the Company deems that
the most recently available prices of the securites in a
subfund's portfalio do rot reflect their fair value, it may
order the ret assel value per unit to be adjusted in order
to reflect the assumed fair value of the portfolio at the
time of valuation, Such an adustment i based on the
irvestraent policy detesmired by (ke Board of Directors
of the Company and a numbser of practices. If the value
is adjusted as described above, this will be applied con-
sistently to all urit classes in the same subfund.

The Board af Directars of the Company reserves the right
to apply this measure to the refevant subfunds of the
Compary whenever it deems this appropnate.

Evaluating assets at far value calis for greater reliability
of judgement than when evaluating assets at times when
readily available market quotations can be referred 1o,
Faar value caloulations may also be based on quantitative
models used by price reporting providers 1o determine
the fair value, Mo guarantee can be given that the Fund
will b i & position Lo accurately establish the far value
of an asset when it i about to sell the asset around the
time at which the Fund determires the nel asset value
per umit, As a consedquence, if the Fund sells or redeems
shares at the net asset value at a time when ane ar more
participations are valuated at fair value, this may lead to
adilution ar increase in the econamic participation af the
exsting unitholders,

Furthermore, in exceplional cireumstances, additional
valuations can be camied out over the course of the day,
These new valuations will then be autharitative for sub-
seguent Bsues, redemplions and corwversions of shares,
Wew valuations only lake place before publishing the
only net asset walue for that day. bsues, redemptions
and conversions are only processed based on the only
net assel value,

) Net realized gains (losses) an sales of securities

The realized gains or losses on the sales of secunties are
caloulated on the basis of the average cost of the secur-
ties sold,

o Valuation of farward foreign exchange confracts

The unrealized gar (oss) of outstarding fanward foreign
exchange contracts is valued an the hasis of the forward
excharge rates prevailing at valuation date.

&l Valuation of financal futures contracts

Firancial futures cortracts are valued based on the lat-
est available published price applicable on the valuation
date, Realized gains and losses and the changes im unre-
alized gains and losses are recorded in the statement of
operations. The realized gains and losses are caloulated
in accordarce watk the AIFD metkod, ie. the first con-
tracts accjuired are regarded as the first to be sold.
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{} Valuation an apbions

Outstanding options traded on a regulated market
are valued o the settlement prce or the last avaslable
markel price of the instrumenis, Optiors which are
not lsted on an official stock exchange (OTC options)
are marked o market based wpon daily prices obtained
from Bloomberg option pricer functionality and checked
agairst third party pricing agents. The realized gains or
losses o options and the change in unrealized appre-
ciation or depreciation an aptions are disclosed in the
statement of operations and in the changes in net assets
respectively under the positions realized gains (losses) on
aptions and Unreahzed apprecation {depreciation) on
options.

o Conversion of foreign cumences

Bark accounts, ather net assets and the valuation of the
imaestrments in securities keld deraomirated in curmendies
other thar the reference currency of the differem
subfunds are canverted at the mid dosing spat rates on
the waluation date. Income ard expenses derominatesd
in currencies other than the currency of the different
subfunds are corverted at the mid closing spot rates
at payment date. Gain or loss on foregn exchange 5
included in the staterment of operations

The cost of securites denaminated in curmencies ather
than the reference currercy of the different subfunds
is converted at the mid closing spot rate on the day of
acuisition.

h) Accounting of securities” portfalio transactions
The secunties’ portfalio transactons are accounted for
the bark business day followirg the transaction dates

if Fair Valse pricing prinapie

The tair value pricing principle applies for funds with main
investments in Asian markets. The far value principle
takes nbo account impartant movemnents rot reflected n
the last available Exchange closing prices, by reevaluating
all underlying assets of the Fund partiolic with srapshot
prices at a specified time, The net asset value is then cal=
culated based on these re-evaluated prices. The fair value
principle is applicable only in case the dewiation of a Furd
spedific benchmark exceeds 3%

S Consolidated financial statemenis

The consalidated financal statements are expressed in
USD. The vanows items of the consolidated statement
of net assets and the consclidated statemert of opera-
teors as of 31 May 2017 are equal to the sum of the
corrasponding items in the finandal statements of each
sublund.

The following excharge rates were used for the
corversion of foreign consolidated fimandal statements
asof 31 May 2007

Exchamge rates

S0 1 = EUA 885284
WD 1 a CWF B A6I550
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Far the hguidated or merged subfunds, the exchange
rate usad for the conversion of the corsalidated finandal
statements s the one as at liquidation or menger date.

k] Recervable an securities sales,

FPayable on securites purchases

The accournt "Receivable on secunties ales” can also
include recevables from fareign currancy transactions,
The account “Payable on securities purchases” can also
include payabbes from foreign currency ransactions.

£ Incame recogrilon

Diadends, net of withhalding taxes, are recognized
& income on the date wpon which the relevant
secunties are first sted as "ex-dividerd”_ Interest incame
is accrued on a daily basis

) Cross=subfund invesirments

As per 31 May 2017 the subfurmd UBS {Lux) Equity
SICAY — European Opporiunity Uncomstrained (EUR)
weas invested for 40047 559 20 EUR in the subfund LUBS
{Lu} Equity SICAY - Global Oppartunity Unconstrained
sty

The total amount of cross subfund investments amownts
to 45 026 739.71 USD. Accordingly, the adjusted cor-
solidated ret assets at the end of the finanaal year are
14 134 750 494,04 USD.

) Swaps

The Company may enter into interest rate swap
contracts, forward rate agreements on inlerest rates
swaptions and credit default swaps, if they are executed
with first-class firancal institutions that specialize in
transactions of this kind

The value of swap transactions i caboulated by an exter-
nal service prowider and a second independent valuation
is made available by another external service provider,
The calculation is based on the nat present value of all
cash flows, both inflows and outflows.

In some specific cases, internal calcwlations based an
madels and market data available from Bloomberg and/
ar braker staternent valuatiors may be used,

The wvaluation methods depend on the respective
secunty and are determined pursuant o the UBS
Waluation Policy

This valuation methad is approved by the Board of
Directors

Changes in unrealized profits and losses are reflected in
the statement of operations under "LUnrealized appre-
aation (depreciation) on swaps”

Gairs ar losses an swaps incurred when closed-out or

matured are recorded as “Realized gain (loss) on swaps”
in the staternert of operations

UES (Lux) Bauky SCAY
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Mote 2 - Flat fee UBS (Lux} Equity SICAN
— Emerging Markets Enhanced (USD)
The company pays a maamum monthly flat fee for each
of the subfunds and share classes, caleculated on the aver- Wiy
age ret asset value of the subfurd and share dass as - Tt fee ot
: Share deyss wich “F in thel naws 1.405%
shown in the table below: Share desseswish “8” In thak name 2.000%
] e i Share dassss with “£-1° in thei name 1.080%
LIBS {Lux) Equity SICAY — Asia High Dridend (USD) s st o R Tl D000
- Shate disss with “F” in thelr name 0 E50%
et faw ps Shate dansss widh 0" an dhedr ranis 102 0%
Share clawes wih “F” in el name 15000 Share deiws with “kAT™ In thel reeme 0.8
Share classen with “W° i thelr nams 2S00 Shawe dassss with “kA2" In thelr ramms 070
Shane Clagaes with “ €217 in thelr nams b0 Shate classss with “RAZ" in theil nasne 650
Shars classs with "E-2" in their name BO005%  Shae deves with “B8” In ther name . 180%
Share clissss vwih “F* in thes rame D740 Shame diaswith "k In ther name BUD00%
Share classes wilh “Q" in thesr nams B, 080 % Shate danuss wigh UL in Thel nante D00
Share clisses with "B 17 in thelt name i}
Share chissss W “LAZ" i il nams paos  LIBS (Lux) Equity SICAV
Share chisies with “BA3" in el nane oraew - Emerging Markets High Dividend (USD)
Share classes with "58” in thew rame D 180%
Share clizes Wi 8" In thek nae £.000% Haxinsum
Share clases widh “U-x° in (s nass 0 000 = Man fie pa.
Shate danses with “F° in thel naee 1200
UBS (Lux) Equity SICAV - Asian Smaller Comparies (USD) oo er Ml Isenne S
prr Share s with “E-K° in thell Paire D000%
Motfeepa  Shame decewith “F i thes name 0.830%
Shane chgse with “F° in i name G20 Shate s with "0 #h ther rame V. 200
Share clisen with " in thel naine 2 500% Shme s with “RAT" i TRl raers 1050%
Share chses with “E«17 in their name DE0%  Share desseswith "RATT in thr name 0.085%
Share clagses with “£-X° In their name BO00%  Share dasses with “RAZ" in theil naens 0 B30
Sl clidee with “F in Dier nanie 16 M Shige dasiet with “LR° n thed Pams i 'W"L
Shars chwes wih "9 In theil nams VOG0 Share dasseswith “kX" in thel nams /000%
Shaie classe with “B:A1" in dhed pams G50 Show e dlan s wich “ U7 0 Thes nams DR
Share clrises with “hAT" in thels pame 1. SN
Shars clisti wh 123" in ther nams paoow  LIBS (Lux} Bquily SICAV
Srare clisiss with 34" in T rame pasrs  — Emerging Markets Rising Giants (USD)
Share classel with "800 in ther naers 0 GO0
Share chizpe wilh “LLK" in e e D000 Maximaum
flat loe pur.
- ; She dlasuss with “F° in heie naee VG
UBS (Lux) Equity SICAY - Bragil (USD) R e I b ok e FyerT
Shane cruass v “-1* in thei name 1085%
Motfeepa,  hae i with £ in theis pame ]
Share dladse with “P" in sk naine 2. Bt Shine dlaiiel with "1 it thea fame (i
Share clises widh “R° i el name 2, TH% Share dhassss with “QF° i ther rame 103
Shais clisse wih “£-17 in thelr name L Shane daues wish “RAT" I el neers i P50
Ahare cleaes with ~£-4" in ther name 0 0% Shewe daior with “RAT" in thelr naene G5
Share chises with “F* in thes nams BF40%  Shate dasies with “RAT" in thell raens DED0%
Shane clagses with "0 in el nams B Shame cassst with “E8° n ther rams (1 B
Share clivse with “1a41 7 in thelr rame 0 S0 Ahate dasues with "EX” In ther name ki e
Shane clagae with “RAT" i el paena B N She dlanuss with “U-XT in 1S nae (O
Share sl with “HAT" N thell pame 0 T
Share chetass with 8- in thew name 0 1807
Share clagees widh “B2 i thed nass 0%
Sk clidie with “U-E" in hl naene 18 O
LS ) Equity SICAV
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LIBS {Lux} Equity SICAY t‘:"":‘;‘:
— Emerging Markets Sustainable (USD) Share does with “0 in el e 1020
T r—— Share daues with "RAT" in (hell neers: D 950%
Mt fee pa.  Shae deseowith "RA2T in thell nae 900%
Share clisses with “F° in thel name 2000%  Shate e with “HAT" I el s 8
Share clazon with “H” in theit nams 2.TE0% Share dasse with "18" in el pame [ 0G5
Share clagses with “£-17 in their nains 0 B0 Share dasses wish “hX” In ther nems 0. 00%
Share clidses with "L In ther name 1 D Shate dauses with “L=E" in thels s . 000
Share chisses wih “F” in ther nams: 0.F50%
Share classes wih 9" In thear rams 1200%  LIBS (Lux} Equity SICAV - German High Dradend (EUR)
Share Clsses widh 1™ in thelr nane 1. 1507
Share clawes wih “LAZ" in thew nams §OS0% ﬂ::'Iﬂ'""'
L1
Sharecoits W) BA3" o rere O e i V00
e clc W R Ik L BISIR . Share diseiwith K" in the name 2.500%
S einem vl T el rine D000% s classes whh *K-1- In thels hame D950
Alare sl with “LLK" N thein s DO00M  has devess with £5" in che nams B.000%
UBS (Lux) Equity SICAV - Euro Countries Income (EUR) 3o g o et R
——— Share Gas W “HAL i) e rasme D620
fistfee pa.  Shawe dasse with “RAT" in thel nome 57 0%
Shars chisses wih “P° in thew nams LEM%  Shae desses with “WA3" iIn thels name R
Share claiens widh “H- i e name P T T T r— Doesn
Share Chisses with “Ex17 i thel name L100%  Shae desses with "1 i ther name 00
Shars classen wih “£-X" I ther tams o O Share drses with “ULX" 0 thel nanms O DO
Shane claises with "0 in ther nams [0 B
Share clasiss wih "0 in thewr namra pmek  UBS (Lux) Equily SICAV
Shane clases with “BA1" i T name orow -~ Global Emerging Markets Opponunity (LISDY*
Share clisse with A" in el pane 0 E50%
Shars chisss whh “RAZ" in their nams 0E00% Whasinwim
Shars clasass vih 58" in ther mame ey - : fatlespd.
Share dases with * 7" in thel nanes 2.240%
Sl clidee with “BX7 0 T naie [ O T —— 2. 750%
Share chiases with "L in thea naees: Tl evmrimagir s wik i s ey
s : 0 Share dhsssswicth “ K" in thewr pams D000%
UBS (Lux} Equity SICAV - European High Dividend (EUR)  Co—=———r T
Weidmam e g with 0 i thelr ame Lkl
Antiee pa.  Shae dessswith “RATT In the nase 1. 200%
Sharecae, i 1 i ok e SOO0%  Shre dis e LAt s L 150%
Shars classes vebh "I in thelr name ZH00%  Shae drcewith "RAZ" in thel e 1.0a0%
Shane slies with “K-1° in el name BS00%  Shae s wih "LB" i thew rame o
SFare clagie with "£-X° In their naee O O % Shape danees with “1-X° 0 ther nams 1 (g
Shuara clagses widh “F° in e name D520 Share daises with " URE" in thel nams 0 000%
Share clasees with "0 in her panrs 1 Bl (% * propeace.mhg UG sl Doty S0 = L iy ek G U500
Share cleise with "BAT1" in thelr rame [ i
Share sl will “BAZ" in thels paame pereh  UBS (Lux) Equity SICAV — Global High Dividend {USD)
Shaie cligses with AT 0 thed rame 0. 530
Share chekes with "84 in thelr name 1 05 Manimnim
Share clisies wih "5 i thek niens 0 000% e pd.
- Shae dassss with “ 1 in haie nave U S
Shane clagues with ~U-X° in el naene 10 C ot chaat v I b e e OO
UBS (Lux) Equity SICAV P L T o
- European Oppartunity Unconstrained (EUR} e o ofh 4 S rae st
Shays dhesss with “F” i thelr nams 0.520%
Maxieum Shae glassss with “0" in thewr rame (B0
Mad dowpua.  Shaie datiss with “BA1® in hai rdens o6,
Sare chise with 1 it thek name ZOWR  Shotw v “RAZ" It name 0.600%
Share classes with “W° in dhel name & S Shae daises wish AT i el s 520
Shaie clidses widh “8-1° i thei name B Share e with "8 in thell rame . (655
Share cheises with “ €3 in their rame DO00%  Shas davse widh b in thek name 0 000
Shars clasaes with “F° in Their nama DB Shae ases wirh “U-X° i TP fiies . 00
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LIBS {Lux} Equaty SICAY - Glabal Income (US0) M axinum
flat foe pua.
e ke daiet with 1 in thea rame G0
ot fee pa Share daywe: with "0 in thelr name TR
Share clasis with “F* in thek nams LEN0%  Share deves with "RA1" in thell nans DA%
Share classes with "l i thel nams 2 M S clane with “RAT" Wt e 0 P50
Share clyzo with “£-17 in their nams B M Share dasse with "RAT" in Hhels name T
fhare clagses with <€ in their nams BO00%  Share dasses with “58" in thelt nams 0G5 %
Lhare clidses with "F" in ther name BRSO Shate dauses with “32" In their name . 000
Share chies with “0" In thew rame B.060% Shawe daves with " LK in thels nime 1 O
Share classes with “BA1° in thel name 0 750%
Share clases with il ™ in thels name oo LUIBS (Lux} Bquity SICAY — Russia (USD)
Share classen with “$A3" in thes rams O ES0%
Share chsiss with 58" in el name 0.065% Misicletirs
e classe with 55 in thek niene 000 Mt B pa.
-— e Shiwe el with “F in thel nave 23400
Share clisss with "L In thell naene b 0% Share dmoms weh W n thew name P
UBS (Lux) Equily SICAV Shate s with -.!C-I- in mu name 1500%
- Global Opportunity Unconstrained (USD) Haar grumparh T n e Ly e
RERNCY Share s ih £~ i e e o 3i0%
e Shame casuetwich “Q” in hew rams 1 200%
fistfee pa.  Shave dasees with “RA1" in the name (. 880%
abereclnstsyih I in e name B Stk cickm: ith T i Tl iy b Lk
Shaie cligses with “W° el name 2500%  Shars dasseswith “hA3" I thosd namrs 0. 740%
Share Chisses with “Ex17 i thel name V0% Shae desse with 187 in thels rame 18
Shars clasies wih “€-X" I their mams GOO0%  Shawe deses with “5X" in ther name 0. 000
Share claiges with "1 in e namea O S50 Share daes with =X " i 1heer nams 0000
Ehlmth&mm =0~ In thedr ramws I_l:l'.!i?i
Shane chstes Wit “BA17 i T name osmi  UBS (Lux) Boguity SICAV = Small Caps Europe (EUR)
Share clisse with A" in el pane 0 S0
Shars chisss whh “RAZ" in their nams DES% Whasinwim
g S Tat fee pua
Share chists witt 10" In el name D55 e s with *F I thek narme 1920%
Sl clidee with “BX7 0 T naie [ O T —— 2.500%
Slnee clom vl PURCT I thels nesne D000 hae s vith “K-1- In fhel name 1020%
UBS (Lux) Equity SICAV e s e
- Global Quantitative (USD) e T e Lo
Share lors Wi 0" ik arve_ 10z0%
o Share s wich “RAT® in thelr nasns 0. 780%
Mstfeepa  Shars cleses with “LAT" in Thei nams 0.740%
Shars classes widh “P" in thel nanms O Shars damses wich "ka3” in thelr T
Shane sl with N- i el name 1200%  Shae ke v "LE" i thew rame DR
SFare clagie with “£-17 in theil names O % Shape danees with “1-X° 0 ther nams 1 (g
Share clagses with “ L2 @ then nama 0 O Share daises with " URE" in thel nams 0 000%
Share clagses widh " in e name 0 S00%
Share thiise with "0 in thea e sesew  LIBS (Lux) Equity SICAY — Solid Cansumer Brards (USD)
Share ol widh “BA1T i gl nan e 0 G30r
Share clase with “BARS in thels pame 0550 Macelnurn
Share clitats wih “BAS" in Thei rme B 0% Tt fet pd.
Share davas with "P° in thel navs 1500
o et i L LR L L BO6S%  Share s with “K- in thek name 2.500%
Shane <liises with 55" in thed nimme R e el e e
Share clave with “1-2" in theln naere 1. Q0 ﬂllﬂﬂﬂf_\ﬂ'ﬂ;ﬂ'hﬂ_ﬂm D.Il]’?’._
‘ Share dasss with “F* in thelr nams 0.450%
UBS {Lux} Equity SICAV Shane chass v -0 in dhew rame B.R0%
- Long Term Themes (USD) Share dasses with R in thelr nams 0.550%
= Share e Wit “LAZ" i thew R D520
Motfeepa  hare e with AR in el nams 0 4%
Thare clawses with “P* in kel name § =% Share ".'3.."!‘_.":?:.'.‘.'."';;..'.‘2:";!‘},'“ _B065%.
Shae chiios Wil - in e name Z500%  Shate chasams it "X in Tt name . 000%
Share clidast with “%-17 in their name DO Share dasses with “U-X° i R nanes > (00
Shane clgses with “ €4 in their nama 0 O
LB (L) Enpuny AN
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’ 2 i } F Maximum
LIBS {Lux} Equaty SICAV - Swiss Opportunity {CHF} P
e Shae daues with “0° i el raime G50
ot fee pa Shae dises with “BA1" In (el neens LER L
Shane classe with “F° in el nams B 500 Share dese wish "RATT in thell navs BE50%
share cléwse with "l in thel name 2% Share dasel with “RAT" In el nars L |
Share clyzo with “£-17 in their nams [ S0 Share dasse with "18" in el pame [ 0G5
Share clagses with “£-X7 in their nams O 0 Share dasses with "8 In thes name 0. 000%
Lhare clidses with "F" in ther name 0540 Shate dauses with “L=E" in thels s . 000
Share clisses with "0~ In thelr nams | Kerfie
Share clazs with “k41° in del namne or2e%  LBS (Lux} Equity SICAV - US Total Yield (USD)
Share Clsses widh hiZ” in thelr nane O BGT
Share clasies wih “HA3" in tew name 0 850 Maimum
Share chaiies widh “B8" in e rame OG5 - I ttl“&l
Shae dasss with 7" 0 thew naes 1.500%
LRSI R TR 6" Sl DO Share dasses with “h I thek name 2 500%
Share clisses with “LLX" I thell name 0 0% Share drsses wich K21 s thek nare b300%
. Shate desss widh “£0° in thad rams B.000%
UBS (Lux} Equaty SICAY - LIS Income (USD} Sk AR T e rah AT
rrre—— %hridmsm “3" in thel rame D.S-l-E:’.'_
st foe pua. Shae dasmss wirdh “EAT" i Thesn nasns e
Share clawes with "P” in iked name B0 Share dasiel wish "RAF" I (b iaere iRl
Shars glises with “N° e ther name 2250%  Share sy with kA3 In thelr name 0520%
St claies wid -1 i their rame BA00%  Shass chses vl “L2" i el rame Doesn
Share Clawses with “ K07 In ther nams O O Shage dave with "2 in ther name b O
Share clasies with “F” in e nams CEMF%  Share dimses with “LX” In thel nanre 0. 000%
Shane claises with 0 in hea nams 0o
Share claises with "1 in thes name ook UBS (Lux} Equity SICAV - USA Enharced (USD)
Share cHsies with “RAT" i hal name O E50r%
Share clasiin wilh “RAT® i el pane 0 E00% m’:'l"""‘
S cissre vt TH” In i namy L Shae dasses with “F° in thel name D‘:ﬂ:l‘:
Share clisty W "B el naee DO00% e skt *H* In thak narme 1200%
Sl clidee with “U-E" i e fadne [ D T T E——— 0.700%
. . Shae dasues with €57 in thelr rame 00
LIBS {Lux} Equity SICAY — US Opparturity (LUSD) e T w N e Ppreen
Taxdeam Shie e with 60 i e rurme DE50%
Motfeapa  Shie duoms wih A1 i thet roere 0600%
Share clacee wih “F° in e nains 2 (il Shae diayses with “RAT" I thesi nasns: 0.550%
Shars clises with T in el name TE00%  Shate e Wi BAT” i thel nare 0. 500%
Share clagses wid “E-1" i thel nams LB L Shlid_nmm “18" i thelr rame D.lx-'i"_"i
Share sliies with “E-X° 0 their name OO0 Shae e wih LS I ther name Bo00%
SFare clasie with "7 in ther nams 9 g Share e with “1-X° i 1Fe D 0 (s
Share clisss with “0° in thed rams 1LO00%
Share clisee v “BA1" 0 el rane eopot  LIBS {Lux) Ecuity SICAY - USA Enbanced Sustainable (US0)
Share dleised with "BAT" in thelr nane [ S
Share claees widh “BAT" i el nams oA NPEE
Share chisses with 40° i el rane 0065 % futfoe pa.
S Shate chases Wil “F* in thek name B900%
Share cleiaes with "X in Uer nane 0 0% Shore dhrvoms with 3" In thek e 00
st it Ll i) DOOK% . Shae daswith “K-1- in thes name 0.700%
. " . Shate chasss with 2" i thele pams D000%
UBS (Lux} Equity SICAV - LIS Systematic Defensive (LISD) Shiew s i “F* b thekt name perrer)
— Shars chsas with ~01° b el Pame 0650
ot lee pua. Share classs with “ERAT" I OR R D E00%
Share classes with “F° in thed nams O S Shlldlsmm"lv_u'hﬂ-r\l:ni 0.550%
Shuare clases with “N° o helr name LI00%  Shaws s il BAZ" in the nas 0.500%
Abaire cligses with “%-17 in thelr name % Shate casses with 1" i e rame B 065%
Share classes with “£-2" in thar nams 0 Shane dasues with "B~ In ther nam=
Share chiiass vl 5 in thes name D500 Shate classms vt * L i thet manee [y
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LIBS {Lux) Equaty SICAY - LISA Grawth (USD)

Faximmny

flat fee pua.

Share chsees Wi “P* I thew name T
'.il'_url_EkﬁEM'h"H'rMnmr 2 0%
Share clsses with “K=17 in thelr names 1.080%
Share clagoks whh ~X-X- In thelr name 0000
Share chiises with "7 in thesr name 10550
Share clsies wid “0” In thewr rame 1EED%
Shars classes with “BA1 in thes nams 0.700%
Share chasies with TTA2” in the nane B0
Shars clasies, wih “BA3" in thes rame 0.560%
Shars classs Wi “50° i S P 0.065%
Sbare clases Wil "R in thel neene Ll
Share chisess wih L i et nanee 0 000%

UBS (Lux} Equaty SICAY - Westorn Winners (LUSD)

Mlaaimmn
Share clizes with “P° In thed nams B EHF%
Shars ol wm_-'i.i' i thw naine i“;.;:l-;i.
Shaie classe wih “£-1% i thelr nams 0 o5
Shayre Cheses with “K«X7 in their nams O O
i-l';u‘c-h-:;'\nwrh “F” in thesr nams IJ'SS:]-;.
Share cliises with 0" iIn thel nams 1020
Share chasen with "BATT In thew ram e . T
Share s Wi V2" in ek nane asson
SIMME IR N 710" Y A, DA
Share clisses wit 58" in thes rnams O D65%,
Share clagses wih “1X" In ek nasve O (%
Shaie clide with “LULN° 1P fbdne (b G

Oul of the aforementiorad maimum Flat fee the follo-
wing is included;

1. For the management, administration, portfolio
maragemenl and distAbution of the Compary
if applicable), as well as for all the tasks of the
Depasitary, such as the safekeeping and super-
vision of the Company's assets, the handling of
payment trarsactions and all other tasks listed
in the section “Depositary ard Main Paying Agent”
aof the prospecius, a maximum flat fee based on the
net atset value of the Company is paid from the
Company’s assets, in accardance with the follow-
irg provisions. This fee is charged to the Company's
assols an 3 pro rata basis upon every calculation of
the net assat value and is paid on a morthly basis
(maximum flat fes).

The relevant maximum flat fee will not be charged unil
the cormespending share dasses have been laundhed. An
overview of the maamurm flat fees can be seen in “The
subfunds and their special investment palicies”™ section
of the prospectus.

2. The maximum flat fee does not include the following

fees and additional expenses which are also charged
tor the Campary,

ES (L) Erpuiny S0 AW
Arrul Repert g of 31 May 2017

The notes dee an inegral part of 1he Bnircisl statemants

EDINETOOOO

O00000000000000000(E30637)
Ooooooooooooood

a} all additional expenses related to management of
the Campany's assets far the sale ard purchase of
assels (bidioffer spread, brokerage fees in line with
the market, commissions, fees, eic.). These expenses
are gererally calculated upor the purchase or sale
of the respective assets. in derogation hereto, these
additional expenses, which arse throwgh the sale
and purchase of assets in conrection with the sett-
lerment of the sswe ard redemplion of urdls, are
covered by the application of the single swing pri-
cirg principle pursuant 1o the section “Met asset
value, issue, redemption and corversion price”™ of
the sales prospectus,

by fees of the supenvisary authorty for the establish-
ment, modification, quidation and merger of the
Comparty, as well as all fees of the supervisory
autharities and any stock exchanges an which the
subfurde are listed;

¢} auditar’s fees for the annual audit and certification
in connection with the establishment, modification,
liuedation and merger of the Comparty, as well as
any ather fees paid to the auditor for the services
it provides in refation to the administration of the
Fund and as permissible by law,

di fees for legal and tax advisers, as well as notanes, in
connection with the establishment, registration in
distnbution countnes, modificatien, iguidation and
merger of the Company, & well as for the general
safeguarckng of the interests of the Company and
its inwvestors, insolar as this s not expressly probabe-
ted by Law;

e} costs for the publication of the Company's net
aseet value and all eosts for rotices o investons,
including trarslation costs,

fy costs for the Campany's legal documents {prospec-
tuges, KIID, arnnual and seri-annual repors, as well
a5 all ather documents legally requirad in the coun-
tries of domidliation: and distribution);

gb costs for the Company's registration with any
forgign  supervisory  autharities, if  applicable,
including fees, translation costs and fees Tor the
foraign representative or paying agent;

Ry expenses ircurred throwgh wse of voting or cre-
ditors” rights by the Company, incudng fees for
exterral achasers,

iy costs and fees related to any intetlectual property
registered in Company's rame or wsufructuary
nghts of the Company,

ji all expenses arising in connmection with  any
exiraordinary measwures taken by the Management
Company, Portfalio Manager or Depositary for pro-
tecting the interests of the investars;

k} if the Maragement Company participates in class-
action suits in the irterests of investars, it may
charge the Company's assets for the expenses ari-
sing in cannection with third parties {e.g. begal and
Depositary costs). Furthermare, the Management
Company may charge for all administrative
cosls, provided these are verifiable amd discosed,
and taken into account in the disclosure of the
Company's total experse ratio (TER)
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3. The Managerment Company may pay retrocessions in
order ta cover the distnbulion acthaties of the Company,

Ot of the management commission sales fees are paid
ta distributors ard asset managers of the company,

The Depositary, administrative agency ard management
company are nevertheless entitled to be reimbursed the
costs. af non-routinge arangements made by them i the
interests of the sharetalders, athenase such expenses will
be charged direct 1o the investment company,

The Company will also bear all transaction éxpenses
arising in connection with the admiristration of the
Company’s assets (brokerage commission in ire with the
marked, fees, fiscal charges, et ),

Al taxes bevied on the income and assets.of the Compary,
particularly the taxe d'abannerment, will also be barne by
the Compary.

Far purposes of general comparability with fee rules
of different fund providers that do not have a flat
fee, the term “madmum management fee” o set at
80% af the flat fee,

All costs which can be allocated 1o indiadual subfunds
will be charged to these subfurds, Costs which can be
allocated 1o share classes will be charged to these share
classes, I costs pertain 1o several or all subfurdsishare
classes, however, these costs will be charged 1o the
subfurdsishare dasses concermed in propartion to their
refative net assot values,

Detadls on the ongoing charges of the Compary can be
fewind in the KID

In the subfurds that may invest in other UC or UCITS
under the terms of their investment palicies, fees may
e incurred both at the tevel of the subfund as well as
at the level of the relevant target fund. The upper limit
far maragement fees of target funds in which the assets
of the subfunds are invested amounts to a maximum of
3%, taking into account any trail fees.

It the case of imestments in units af funds managed
directly or indirectly by the Management Compary or
anather company related ta it by comman management
arcantral, or by asubstantial direct orindirect bolding, the
subfurds making the irvestment may not be charged with
any of the target fund's issue or redemption commissions,

If, i accordarce wath the above paragraph, the company
irvests in a related fund that charges a lower flat
fee than the flat fee charged by the subfund making
the imvestmment, the compary may, instead of the afore-
mentioned lovser flat fee, charge the volume imvested in
this target fund with the difference between the flat fee
charged by the subfurd making the investment on the one
hand and the flat fee of the target fund on the other hand,
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MHote 3 - Taxe d'abonnement

In accordance wath the law ard the regulations cur-
rently i farce, the company is subject in Luxembourg
to the subscription fax at the annual rate of 0.05%, or
a reduoed taxe d'abonrement amounting 1o 0.01% pa.
for sarmse share classes, payable quarterty and caloulated
on the basis of its net assets at the end of each quarter

The taxe o abonrement s waned for that part af the net
assets invested in units or shares of other undertakings
for callective irvestment that hawe already paid the taxe
d'abonrement in accordance wath the statutorny prow
sions of Luxembourg law,

Note 4 - Income distribution

Distribution Policy

The general meeting of shareholders of the respec-
tive subfurds shall decide, at the propasal of the Board
of Directars and after closing the arnual accounts per
subfund, whether and to what extert distnibutions are (o
be paid out by each subfund or dhare class. The payment
of distributions must ot resull in the ret assets af the
company falling below the minimum amourt aof assets
prescribed by law. If a distribution & made, payment waill
be affected na later thar faur months after the end of the
financial year.

The Board of Directors is authorzed to pay interm
dwidends and to suspend the payment af distnbutions,

An income equalization amount will be caloulated so
that the distribution cormesponds to the actual income
entithement.

MNote 5 - Commitments on Financial Futures, Options
and Synthetic Equity Swaps

Commitments an Finarcial Futures, Options and Syn-
thetic Equity Swaps per sublund and respective currency
as of 31 May 2017 can be summarised as follows:

a) Finarcial Future

B {Lux) Equity SHCAW Finaracial Future Fnancial Fubure
& IPdiois | Bug ity o Indiced (3old)
- Eann Countries Income {EUR 2232 7000 EUR -ER
LES Incones {LIZC) 5424 575.00 LISD = LIS
= LISA Enharged (S0 V5053 250000 LISD - 5D
b} Options
WS (Lux) Equity SICEY Dptions on thames.
classicatyled [vold)

60044 095,61 FUS
B0 120 65020 W50
47 836 185,43 UsD

o= EaHD Conaniees inoones (ELIFD
— Glabal incomme (0]
- LIS Incoree {150

ES fLux) Bquiny CAY
Anrsl Report ol of 31 My 247
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) Synthetie Equity Swaps UBS [Lux} Equity SILAV Todal Ratio [TER}
= Eau O incnds [ELIS) Quacs LO7%
LS fLuxp Egusty SICAY Symitheti: Dquity Synthesic Iquity - Fuio Countries inconee (ELIR (DHF Pedges) Q-ac D6
Swaps (bought) Sweaps old) L oumirbes dncorme {EUF) (S0 hedgad) Gesct L06%
mmmqsun GATHNI 07 82 EUR  G7IMNRSOBANELR o CoUNIes oome [EUR O ol A
- Giotad = Paagy Coraniries incodrs (EUR) DEWF badges) O-dig LRk
Lngorssned (50} 45 200 77028 USY IS BIDSINGIUSD - Barn Countries income (ELIR) (IS0 hedged] Qo 106%
= EANTe Countres incones {E LI LU ok i 0%
= Faangdn High Didgers (LR} h-3% enain 2.56%
Note 6 - Soft commission arrangements = Exnnpean High Dividen (ELA) Paics §56%
= EADpan High Divdena (EUR] (CHF) Pacc 158%
Durirng the financial year from 1 June 2016 until 31 May - fuopssr vigh Daiderd (FURHLSD) P B 5%
2017, no "soft commission arrangements” were entered - Eunpan High Chideed (FU7) Pk 5%
into on behalf of UBS (Lux) Equity SICAY and “soft - funpsan righ Dadsera (EUR) (CHF beeged) Paist 1.56%
commissons” amourt 1l - Esinan High Diderd (EUR) (GBP) P-gtt 157%
~ Exnnpean High Ciiderd (£UR) Pandis 152%
= Exdnpaan High Didderd (FLR) Qacc D%
Mote 7 - Total Expense Ratio (TER) ~ Pt High Dhitera (1LR] {OHF) Q-acc 0%
= Eanopean High Dividend [EURI LSO} Quace LLIET
This ratio was calculated in accordance wilh the Swiss = fuopen Figh Divigers (EUR) Qs BH%
Furds & Asset Mamagement Association (SFARA} - fusopeis igh Diiderd (TURHCHF bedged) O-gi 0%
“Guidalines cn the calcutation and disclosure of the TER™ = funpean High Didderd (5081 (G8F) Qutiz 0 5%
in the curment version and expresses the sum of all CosIs - funpaar pigh Cesers (FURA) Ls-ae 002%
and commissions charged an an ongoing basis 10 the - fuspsir Cpponunity Unceedmarsd (EUE b4t - 6%

net assets (operating expenses) taken retrospectively a5 3 - Ewopean Opportuniy Uncorsaanad (EUS) [USD hedged BATasc  DO6%

percentage of the net assets. = FAAnpen Opparunity Ungoram e (FUR 1-A3-a0 DA%

— Purispen Opperunily Unooras desd (FUS |i-ac 008%
TER for the last 12 months: = Exnpean Cppornunity Uncorsrared (EUS [USD hedged B-8acc  D08%

~ Pl Oppesnity & aiase (FUR e 007%
UBS {Lun) Eguity SICAV Total Expense Rutlo (TER} i anpean Cpponuning Uncorssived (46 f-1-acc 1 36%
= Aslan Srnaller Conepankss |LS0) Faaog s g i ——— ey W Ry
= Aular Srnaller € onvpanies IUSE) Pexc LO0% L faanpean Opgertunity Lncorarsred (FUR N-ace 255%
- iclan Smafler ©ompankes (LUED) Qe LI5%  _ Lynnpedr Dpponiunity Uncordmaired (FUS) Pace 210%
= Brach (LIS} P A% . fuipain Dppenunity Uncorsmared (EL) (AUD hedged) Pace  2.09%
- el {30 Qhacc LIF% L futopear Opperiunity Uneeqmaesd (FUR) [CAD hedged) e 2.08%
= Emerging Mt High Dhddend (L0 Faacc BEI% g Opporiunity Ubcarwnsred (EUS [CHF hedged] Pacc 110%
= Einenging Markecs High Divigend (US0) kB-sc BIV% . Fumpsin Oppertunit Uncorsairsd (EUF [GE° hedged) Pac 209%
— Ermier ging Maekets Hich Dhddend (LS00 kXSt [ %

= Fnopean Oppanunily Ungordnsrsd (FUS HKD Paiged) F-ac & %

= Emenging Marlets High Dividend (S0 Pac 18R _ arnpen Opp ity Lincordt dived (UL 1B D hedced) P 2.08%
= Eaned gang Watloacs rikgh Divicers (USD) (CHF hedged] Pace 2I8% L punnpean Oppmunity Uncoramaired (FLE (SES) P 2.10%
= Emenging Maslets bich Dividend (LS00 (EUR hedged) Fac 238%  _ fyanpesn Dpgenuniny Uncoramairsd (D4R (560 hesgeds P 2.09%
= Emsaging Maslety Hich Divicend (LSO (CHF hedged) Padkt 228%  _ paanpedn Oppertunity Uncoraaeed (EUE 1USD hedged) Pace 2.09%
= Einee girg Mavkes High Divideesd (LS Pan st E L S S—— ity Lincorayairsd (EURS Qmace 107%
- Emerging Maskats High Dividerd (US0) Qhace LI5% L Fuanpedn Opperiunity Uncoris dred (LR (CHF hadgid Quse 1.08%
= Emenging Matats High Dividerd (LSD (CHF hedged) Qucr L2398 panopesn Opporunity Uncoramsire (EUS) (6B bedged) Geme L]
= Eimen ging Madlacy Hich Divicena (USD] (EUR hedges) Qg VI L Fainpean Oppestunity Unooesnairs (FUR (SEC) Quace 107%
~ Diree g Madkats bigh Dividina CUSD (CHE Dedgad] O-da VI8%  _papesr Oppedunity Uncamimiesd (FUT) [USD hidyed) O-xc b 0a%
= Emengang Markes Sustairable (S5 P 28R pusnpean Opgontunity Uncor sired (EUE U-K-ace %
= Eavvee gang Waebaci Sustamable IUST (FUR Pacs % e High Dhvisena [FUR) K4-xc 102 %
- Eiren ging Wackets Sumainabile (UST) O L3  amnan Fioh Diisend EUR) Pace VA5
= Eavien gang Wadats Susanabiles IS0 (F U Q=r 1.25% - Crmrnn Wmmumﬁwmm LT
~ Fusi Coamies Irconns (ELIR] 1A 302 BT3% o Germnan High Dhisen [EUR) Pt 1A7%
— Euity Coritries ircomme (ELIEEC-T-8 LIW% e kgl Dbt [EUR) G0WF Paciged] Podia A5
= EUTD Countrhes Inoonne (ELIA] (LUSD haedged) Pu5% gt VESW™ _ Clarnan Hish Dbeidend [EUR) Ot 10a%
= Ftsity Conantris inconte [ELIR] P-ag VEF% L Garmnan High Divicend [ELIE) 4CHF Pagged] Q-ac0 LR
— Eisis Covuntries Aesionse (£ LIR) (CAF it Poace LO3%  _ Chaiman Hich Divisend [£LIR] G-t 109%
= Bure Countries inconne (£LUR] (LGD heeged) Pac VEI™ - Commnan High divicend (ELIR) SCHF Bedged) Qudist 005%
~ sty st b e [ LIR) Pt VES% - Giohal Eanerging Markets Opporiunity (UST) kA Tt 108%
- Buan Countries income ([ELIRE 00 W hedged) P 1.65% — Caloiball Eenergies Markets Opgartunity |USD) Pacee 2A1%
= Eure Countiriss Incoone (FLIRIUSD hadgad) P LET™  — Ginbal Esnerging Markets Opportunity (USD) L=X-aec 8%
= Fstes Contamuiries rsoone [ LI (LASE Ml (8% st LOS%  _Gighal High Dhidend (USD) Face B54%
+ ity U s ety 254 = [ o M b oo 700

ES () Enuimy SIC AN
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UBS {Lus]} Equity SICAW Total Expense Ratio [TER}  UBS [Lux) Equity SICAY Total Expense Ratio (TER}
- Cilkoball iigh Dividena (LSO SEUR hasged] Faoc 054% - Gluball Opgortunity Uncormrsined (USD} (SGD badged) Pt 1w
= Gkl Fikgh Divicensd [US0] BA1-bex BET% - Global CpgewTunity Urcoriisned (US0) Geags 1%
~ (iliobell Migh Dividend (USET ACHF hadomd] b Tasic DETHR - Global Opportunity Urcoratnsined (LS00 ICHF hedged) Qeace L05%
= Gzt Filgh Cividend (USD) GEUR heoged) Al 0ET% -~ Global Opporunity Urcorsnsa (USO) EUS keoges) Quac L0
= Cilkpbll biigh Divictend (USD] X000 G03% = Clobd Opgoriunhy Urcordmaned (50} L-X-act O 1%
= Cilobel Fiigh Diddend (LSO $CHF Fedged] b 003% - Globel Guantitathoe (LSO} kifac (k1%
= Giinbal Figh Cividend (USD] kXt 003 % = Crlohall Quiantizatioos L350} Lisaos 0.03%
= Cilkobl Fiigh Tivicend (UE00 ®-T-a B 96% = Lors Teire Thismss (LS00 F-300 DG
= Cilobel High Dividend (USD] {EUR hedged) K8 amdkt 2ESW - Long Tene Themes (LUSOLHCHF hedged] Facc B ES%
= Gilkabll Wigh Cividend (U5 D) (EUR hadged) Keist 154% = Lons Tere Themes (USD) (EUR hedges) Fact 6%
= Gkl Higdh Civictend (USD] P L51% = Ly e Thierres §LI50) 1-AT -8 DA%
= Ciobel High Chidena (WSO {EUR hedges) P L5M% = Lowg Tere Thimaes (LSO (EUR hedged] &-N.ac 116
= Gilohsall High Diddend (S {0HF baaged] Padis; 157 = Loeg Terme Themes (LSO] (EUR Pedge] K 270%
— Cillplad miigh Db (LSO (ELIA Dbty Pt L53% - Loig Teind Thiress (LS00 P-bic 1.02%
= Cilobell High Dividend (USD] Pandit 156% = Long e Themes (LSO {CHF hedged] Pascr 1.B5%
= Cillobsall igh Civdend (USO] LAUD hedged) Fmdz L56% = Lomg Teire Thinss (LISD] (EUR hedged]) Paacs L]
— Gl b Divcienal (LS S3G0 hedged) P-aidiil 156% - Lorsg Teirs Theness (LSO O-acc L]
= Gilobel High Dividend [U50] Qeacc 090% = Long Teim Theres (LSO {CHF hedged] Qeacc LTS
= Gilobal Figh Givicend (US00 {EUR hedged]) Qs D% = Lomng Tern Thiersss (LS00 {EUR Fedged] Q-acc (REEY
~ Chllcplsll Biiggh Diviciend (USDI (0MF Padged] O-cist 0.51% = Lereg Tearet Thisntes {50 {GAP heaged] Q- LA
= (xiobal Figh Ciidend (USD] Qumal OEF% = Ausds (L) kb B57%
= Gliobal Incomes (US0) F-ace 0 65% = Aussia ILIEG) P-acc 241%
~ Gkt ngones (S0 I hesged) P BET% - Ruddin (S0 Q- L28%
= Gillgbal Incores {US0} {EUR haoged] Facc DET%  — Small Caps Europs (EUF) Facc B7I%
= ikl I e (LS00 AT a0 BN = Sinall Caps Europs (LRI BE-ace D0
= Gkt g oree (LS00 FAT-3%-mai B 658% -~ Sanall Caps Durope [ELE] K-1-850 B (%
= iloball Incones (L5 0} kAT-acc B72% = Small Caps furope [ELIR) Paacc 1579
= Cilkaball e (L0 (EUR A2 00 BN = Small Caps furope FLIR] (UGD hedged) Padx 1 i
— Colloball v oSS0 {E LR Redged) A2y 692%  —Senall Caps Dunope (ELIR] O-sce b
= Gllpbal Inconrs (LE0] kB-ac 008% = Small Caps Europe [ELIR] LSO hedged) Quacc 1.07%
= Giliolsdl ncomes (US0) IGAP hecged) Hi-LUKaaanin O 4% = Sanall Caps furope (FUR] L-t-a0z 002 %
= (b Mg (LS 0 Maice B0d% - Sold Conmer Sraedh (150 €-1-a [ 9%
= Gilobal Incomee {UG0] [EUR heoged) ki-xc .03 % = Sl Coevauner Srarats (USD) Pacs 1.56%
= Cilloball g (L0 -0 LS 002% = 5ok Coradmer Srareh (U500 (CHF Padged) Pacc 156%
- Gliobal iomes WSO} [EUE Pedged) £-1-i 1.26% — Sold Conuasmes Braras (VS D) (EUR hedged) P b 56%
= Global Inconee (US0} K10k L26% = bl Comvaansd Snanch (LGD) Q=sic BAS%
= Gkl g (LG0) (EUR Peaged) £-1-68 137% - Gold Corearnes Graech (UG G0HF Pedged] Qi %
— Cillobad Wneoies (LS00 K-X-bed B06% - Sobd Cofdamer Brard (USRI SUR hedged) G %
= Gkl Ingoies (S0 P8 %<t VBTSN = i Opporuriy (DnF] Peaacg §57%
= Cilobll e (S0 Podoz VAT = Dwiss Oppormariy (CRF) (LAY P-sog §50%
- Gillobd Incoore (UA0)ICHF hiaged) Prai VAR - Swviss Opporturity (0HF] O-acc 1.0¥%
= Gligbal ncoms [UE0} (EUR reoged] Pt 1.35% = S Oppomanity $LHF) (LRRQrac b1
= Gkl I o (UG0 Pedii: LAG% = LIS Ingones LS00 (EUR heaged) kA1 -Hi: 07 2%
- ol Inconde (US0) HCHF hedged) P-divt LB T — LIS Inconee {50 K- 1-85%-mdist ¥ %
= Cilksball oo (L0 (EUS Pbaged) Pofir 188% = LIS Inconte {LIS0H P 167%
= Giliobal ncones (LS0] (300 Fadged) Pandis 1 85% — LIS Incgnes (LSO (CHF hesged) Padc ¥ 68%
- Chobal ingores (LS 0} O-8%-mdht LT — LS ieoonre (S0 B0 hedged] Pt 1.65%
= Gkl Ingones (UE0) Qe LIE% = LIS ingores (LISO) Pglg ¥ GA%
— Cillpbia I (LS 0) {CHF haaged) CQact LGS — LS moies dLUSO) ICHF hadgid) P2ii b.68%
— Ciobel ncome (WA 0 {EUR bedged) Qo Lg% - LS income (IS0 EUS, hedged] P-git V6%
= Cillobl g isets (LS50 Ofint LI5% = LIS Ingofete LSO} Pia 1.63%
— Gkt Wngoees (L0 (0 W Baciect) (it L% — UG ednee {UE0E O-is %
- Eloball inconee (LA 0] {EUE bedged] O-dit LIE% - LS Incomee (USO) (CHF hedged) Geac §%
= il Ing o (UGED) L-K-Ukdia-mats DON% = LIS Ingonte { LS00 (TUR hedged] O-acc 6%
- Gllobel Oggrarturity Lircorinisined (L0 Hi-tc B — LIS o | LISOE O-ding G
= Celobl Opportunity Uncormtrsined (LSO} Ful % amdit 21%% - US Inmeee (LSO (CHF hedged) Qe (L]
= Gillobel Opportunity Uncomisined (LS00 IEDS bedged) P4%emokt. 216% = LS Incones (US0) UsXokoitandis B3N
~ Gkl Opporiurity Ursoorrttaingd (LI5S0} Mgt SN0 — LIS Ottty (LSO 14180 ORI
= Globel Opportunity Uncorstisined {US0) (CHF hedged) Peactc 200 = LIS Opportaanisy {L0) 18~ 0%
= Giohal Opporturity Unconsrsined (LIS0) (FLUR baaged] Paor 200% = LIS Oppostunioy | LISO) e IR
— Globel Opparturity Uraormsined (U} IHED) P-sic d0E% - U Oppomuanity {US0) P-agc £01%
RS (Lux) Baulty SCAY
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B3 (Lun} Equity SICAY Totad Fatio (TER}  The TER for classes of shares which were active less than
= U5 Chppormunity LI ELR Tt Fraee 1% 312 month periad are annualised,
= LIS Oppoamuniy {LISE) Pz FATL™
7S Spporsunty {LSS) Chac Lok Transachon costs and any aother costs incurmed in connecs
= U5 Opporauniy (US0H [ELR hadged) G-Kc LIE%  fion with currency hedging are not included in the TER
= LIS Oppomuniby (LIS Qchise 1A%
= LIS Opporaunty (LSEHGER Quds [ Bk
= LSyl el e RIS e ©:%  Mote 8 - Transaction costs
= U5 Sywennatic Delwriivs (LG} [CHF heged) F-ac 0.52%
= LIS Sytenvatic Deferebe (LG0) (EU3 hedged) Fact ps%  Tramsaction costs include brokerage fees, which aka
= L5 Tl ekl (USR] P 5% jnclude costs from Commission Sharing Amangements, as
= IO el b (W) Bt B36% el as stamp duty, local laxes and other foreign charges
2 L5 Totad vkt (USD) bl oe% f ncwrred during the fiscal year. Transaction fees are
= VE oM YRAd (USE) HAT-acc vs%  ncluded in the cost of securities purchased ard sold,
— U5 Total Vil (USD) K-N-ae 057 %
=5 Jokal Vi U0} Ko po%  For the financal year ended on 31 May 2017, the fund
= LIS Tokal Yieha (U150) (EUR B} N-B%ncia 162%  jncwrmed transaction costs relating o purchase or sale
WS Tonal Yied (SD) Facc % of vestments i secunlies and simidar ransactions, as
= LIS Tertal Wiedo) (U500 (CHF hedged] Pascc 5% fallemws:
= Li5 Tenal Yids [L50] (EUIR heciged) Faacg 1.57%
= LIS Terall Wik [USDY Pt 15E%  UBS [l Equity SICAN Trarssction costs
= Li5 Total Visdd [USD] (CHF hadges) Fuist 156% = Asia High Divigend (USD 137 41403 USD
= LIS Tl Vsl (U501 (ELIA heged) Pl L57% - Asdan Senaler Companies (LSO 208 18255 LULD
— LIS ol i (5D e 158% - Brao qusDl 284 60711 WsD
= LI% Total ik (50 (560 hedged) Pundst LE0% - Einenging Madles Enbarced (USD) 2T 34404 USD
- L5 Tenal Vil [USD) O-a¢c D91% - inerging Misets High Dhviderd (USD) 680 07 E 48 W50
— L% Tenal YRsls (UST ECHE Pedged) Grace (1% - Emeeging Masket, Aling Gleers (USO] 4017715 USD
= LIS Total Wisdd (USD] (ELIR hscoed ) Qeace 0.91% = Fiitgany Madaeri Sumaratile (LI5S0} 1393731 usd
= L ol Vi3 (USE) O-a DON%  — Buro Conntres o (ELR) T2 T48.07 EuK
— U5 Toral Wil (LS M0 Pl el - TR — Enmipeean High Diiderd (£08] 1043 S8GAS EU®
= Li5 Tzl ‘v (1500 (ELIA hadged) Ohclinl 050 = Einpean Opgacaanity Lndorl arsd (FUE 1452 01585 EuR
= LIS Totall Wik [USDY Q-mechy 003% - Genen High GOhddend [EUR) £8P 35 Fuk
= LUSA Enhanced (UST] F-a00 p5I% -~ Globel Emergicg Markets Opporturity (U500* B18 72391 UsD
- LIS Enhanced (USD}CHF Padged] Fuacs D53 —Global High Divigerd (ST 933 619.31 USD
= LUSA, Enhances (ST (EUR hedges) F-ao 05F% - Globel Income (S0 1 864 832,55 USD
— S Enhanced (USD] P [ E-re rn}d:-upm-bmumm [{Fc1n]] VPR HLE.T2 USD
- U5A Enhanced (US D] EUR hedoa) Paacc Lo = Cilobal Quantisative (550} 1 240 558.47 USD
- LIS Enhanced (US0] Q-ace 0T2% - Loeg Fene Theme (LG0) 59169717 UsD
— USA Enharnced (USH) L-)-ie 0 0% — Aussdy (IS0 13205792 UsD
= Li5A Enhanced Susisinable (W50 Fa p53%  —Sanall Caps [urope EUR 1 W3 95370 EuR
- US4 Enhanced Sumsinabie (SE1CHF hedged) F-acc 053%  —Sold Conwamner Srands USD) 19 Tt S USDH
- U Enhanced Sisinable (USD] CEUR hedged Fice B5% Sk Opporriy (HE] £7 851.29 CHF
= LS4 Enhanced Sustasnabie (U500 HF Fagged) FLxcst B53% = LS Inconte | LIS0) ¥ 6E0RE WD
= LIS, Dotowth {ISE) Fiic D55% S Oppeturity LSO 124 BET 6 LUSD
— L, Gty {LISE DS hedges) Fact B - LS Syshervatic Delenahie (US0) 93119.79 WD
= LIS Giowh (LSO} ELR heciged] Face 055% = LIS Tonal Yield (IS0 359 17 AT USD
- LA Dot (LIS} -4 B B7% - LS Enharced 0050 443 355,25 USD
— LS Cattath (5%} 1--gee DEA% - LISA Enhanced Sustainable (U50) 5 836,20 L5D
= LISA Gt (LS50} |K-a DOR% - LOSA Growh LUSO) 49D GTRO5 LSD
— USA Givwth (LIS01) K-1-dex 1A% - Western Wirrei (UST 6163240 UsD
= Ly Gt {LISDH{ELS hediged] oo 2. 9% = et VI Fuind Doty S5 = Drmargang Wi b Gt A
= LS Gt (S0} Paact 2%
— LS Gt (LIS0) ICHF hesged: Pace 2w Mot all transaction costs are separately identifiable, For
- LIS Carmnith {LISEN) (EUR hciged] Pt 2w fined income investments, forward currency contracts
= LIS Cetowrth (LIS [0 Mty Pedoc oA and other derivative contracts, transacton costs wall be
— USA Growth {LIS0) Om-axie vew  induded in the purchase and sale price of the imvest-
- L%, oot AUPSET) IC M hasciges) Guace v ment. Whilst not separately identifiable these transaction
- Lr, Gatnearth {LIS0} [ELE hecged] Qrace 1eew cosis will be capiured within the performance of each
— LS, Goowth (LU0} U-X-dec nmw  Subfunds
WS (M) Erquiny S AW
Arrwal Report ool 31 May 2017
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Mote 9 - Related party transactions

The volume of secunties and money-markel transachions
undertaken wia a broker that is an ailikate of the
hWanagement Campany (eecept options), the Partfalio
harager or the Board of Directors for the finarcial year
from 1 Jure 2016 lo 31 May 2017 for the following
subfunds licersed for sale in Horg Eorg is;

Wedime of Fansactons

UBS [Luxh Eguty SICAN AS B percentage
i et Securitien of the toesl of
(excepd optionsh with recurity
related parties anactions

Earmngang Wadkats High
Dihigend (UST) 3 157 43FA5 USD 6 07 %
i B o i/ h il
Surstainabie (LIST) 525 75908 UsD 7.04%
~ Auasla (S FOFEOITOQUSD 335%
I A 556 A5 B3 Us0 [
Bad B8 08 11 Al T61%

LIS (Lux} Eguity SICAY Commniions on As s
transaciions in ather of the total of
Sacuditiod (pRcept cpEsn) EBCUriy
with related parties Eransactions
- Emsrging Market High
Cihidand (LISD) &0 122 62 LSD 1%
— ine ganig Mardets
Sustairable (U5 24258 UsD 151%
s IUSC) 10 E& AL UAD 738%
~ U5 Tonal el (USE0) 52510 USD 0.15%
— U Giowth (LISD) 4D FI0 S5 Ush B 1%

MHote 10 - Master Feeder Structure

LIBS Investment Funds ICWC W - LUBS Global Enkarced
Equity Income Fund 5 & feeder structure {UCITS)
ared irwests at least 85% of its met assets in shares of
UBS {Lux) Equity SICAY — Global Income (USDE (" the
Master UCITS"). UBS Investment Funds ICVC W is an
aper-ended investment compary with vanable capital
incorparated in England and Wales

UBS Investment Funds 1ICVE WV — UBS Global Enharced
Equity Income Fund owns 4,14% of the Net Asset of

UBS {Lux) Equity SICAY - Global Income (USD) as at
31 May 2017

Hote 11 - Liquidations

The following liquidations occurred:

UBS (Lux) Equity SICAY liguidated a4 a1
- BEmepging Markety, rhanced (LI T AL 206
224

Note 12 = Mergers

The followang mergers occurmed:

LAS {Lux) Eguity S0 AY LBS [un) Sey Selection SICAN

= Ay High Oihicend (L80) - dslan Equities (LA 216206
LES {Lux} Eguiny SBCAY LIBS §lind Eepiy SICAN
— Ennergirsy Mirbet, Rising - Erverains Maslat vigh

Glants (L0 Dinddend (UsDI 172005
WES (LuK) Equity ICAY LB Lo Fopuly SICAN
= VWeieen Wirre i (IS0 = Cliobetl e GUSD 1522016

MNote 13 - Name change

With effect 2s of 13 March 2017, the Board of Directors
decided to change the name of the subfund UBS (Lux)
Equity SICAV - Emerging Markets Growh (USD} into UBS
{Lux) Bquity SICAV — Glabal Emerging Markets Opporturity
{us0)

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

The Luxembourg District Court & the place of perfor
mance for all legal disputes between the sharehold-
ers, the company and the Depositary. Luxembourg law
apphes. However, in matters concerning the claims of
investors from other countnes, the company andfor the
Depasitary can elect to make themseles subject to the
junsdiction of the countries in which company shares
were bought and sold.

The German version of these financal statements is the
authontative version and orly this version was audited by
the awditor, Howewer, in the case of company shares. soldto
investors from the other countries in which company shares
can be bought and sold, the company and the Depasitary
may recogrige approved translations (ie. approved by
the compary) ino the languages concemed as binding
upon itsell,

UES (Lux) Bauky SCAY
Anrudl Bepory ot ol 31 May 2017
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Mote 15 - OTC Derivatives and Securities Lending

If the Company enters imto OTC transactions, it may be exposed 0 nsks related to the creditworthingss of
the OTC counterparties: when the Company enters inta fulures contracts, options and swap fransachions
ar uses other derivative techrigues it s subject to the risk that an OTC courterparty may rot meet (or car-
not meet} its obligations under a specific or multiple contracts, Counterparty risk can be reduced by deposi-
ting a security. If the Compary is owed a tecunty pursiant to an applicable agreement, such secunty shall be
held in custody by the Depositary in favour of the Compary, Bankrupilcy and insolvency events or other
credit events with the OTC counterparty, the Depositary or within thair subdepositaryoarrespondent bank netwerk
may result in the rights or recognition of the Company in connection with the security 1o be delayed, restricted or
even eliminated, which would force the Company to fulfil its abligatiors in the framework of the OTC transaction, in
spite of any secunty that had prevously been made available 1o cover any such chligation.

The Company may lend portions of its securities portiolio to third parties. In general, lendings may only be
efiected wa recognized clearing houses such as Clearstream International or Euroclear, or through the inter-
mediary of prime financial institutions that specialise in such activities and in the modus specified by them,
Collateral is received in relation to securities lent, Callateral is composed of kigh guality securities in an amount
typically at beast equal to the markel value of the securities loamad,

LB Europe SE, Luxembourg Branch, acls as securities lending agent.

OTC-Derivatives*

When the counterparty is different than UBS AG, the below subfunds holding OTC - denvatives with no collateral
hawe margin accounts instead.

Subfund Urwrealized gain Collatersl
C BT Pty {ladi} Faddivad
LS {Lux) Equity SICAY - merging Markets High Dividerd (50}

A S o 1136 963,71 USD 000 Ush
UBS fLux) Equity SICAY - Eure Cowntriss Indome [ELR)

Colar s Saii i ot
T . 235 089 71 EUR DO0EUE
Soxise Gersake -ITA0TRAY fuR 0 LR
LS AL -¥95 Sp2AT fUR o e ELIE
1B {Lux) Equity SICAV - Eropean sigh Dividend (EUR|

UES AG 01 D6 RS (LR 00 ELIE
LS {Lux) Eguity SICAY - [uropean Gpportunity Unconstrained {CUR)

Mo Starkey - ST £61 965.70 EUR 4 450 DO 00 EUE
155 AG ~POEF0 061 27 TuR G L5
DS {Lux} Eguity SICAV - German High Dividend (IUR)

LS AG 81 62068 EUR .00 ELR
WBE {Lux) Eguity SICAV - Global High Dividend (U0}

L, AT 1654 20132 USD 000 USH
UBS {Lux} Eguity SICAV = Global Income (USD)

By A5 a8 a? Ush 000 S0
Goldnean Seckn +V AR5 771 6 USD D0 Ush
HEBC <13 736.85 USD 000 UsD
WMahgan Sankey ~2a6 540 76 UsH 00 LSDh
Sockete Gine als -0 61 72 UsD Q.00 Usn
LES AG 727 264 75 LUSD 000 UsH
DS {Lux) Eguity SICAY - Global Oppostunity Uncondrained [USD)

Sarclay B 07 LSE 0.00 USD
Citibani: 73 278,01 USD 000 UsD
Golantan Sachd | 3593 84995 USD D00 s
1P sorgan o2 56 87 56 IS 000 Uk
UZS AG 799 75254 LIS 000 UsD
Westpac Barking Coep Of 19267 USD 000 5D

LES (L) Enuiny CAY
Arrul Repert g of 31 May 2017
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Subfund Unwrealized gain Collateral
Counierpaty {leas} recHved
UBS {Lux) Eguity SICAV - Global Quantitative [LISD)
Barchiy <57 02 39 USR Q0O USh
Canacian gl Bank <200 085 18 USD 00 A0
Cidleard, 284 DI6.08 USD 000 Ush
SR A2 54 D .00 USDh
UBS {Lux) Eguity SICAWV = Long Tanm Thenses (53]
Banchnys -248 3V AS LEE 0.0 US0
Canadian el ik 2 VIR pa%ak usD 000 ush
Ciritearil | 760 B IS USE QLo LISh
WSRC ~bG DR NN LS Boaush
IF Worgar 33370 R Q.00 ysh
Srate Smest -2 64545 U 000 LSD
VB {Lux) Equity SICAY - Small Caps Eveape (FUR)
S AG 191 S8 8N fud 000 Euk
UBS {Lux) Eguity SICAV - Solid Corsumer Brands [USD)
WS AG 7347759 Uil 000 LS
UBS {Lux) Eguity SICAY = US Inconee (US0)
Canaian ingaiial Bark 00 55144 USD 0.0 S0
i, 1 84k 44348 USD 000 USh
Golavan Sedn =A22 78354 Uk .00 ush
HERC <217 34 UsD DoDUsh
1P o gan 3 33806 USk Q0 ush
Sockie Geneaale =7 G008 USD aooush
U AG TP A54.24 USR Qg ush
UBS {Lux) Eguity SICAV - US Opportunity (USD}
Canadian erperial Rl 505000 USD Q0O Ush
SLame Smeel J641.48 Uil 000 U5k
LS {Lux) Equity SICAY - US Sydematic Defensive (UWSD}
Canadkan openial Zank 3348084 UsD .00 usSpe
il 76 536.55 USD Q.00 Ush
Sneme Seel 22 UED .00 ush
UBS L) Equity SICAV = US Total Yield (LSD)
Barglay -3 5Rpa sk 000 L5h
Caradian kg Rk 137 3 A% ULD 000 Ush
Citbant 1954 556.43 Usk 000 ULk
SR 4327279 Uk 000 LSDh
Snee Street 3 304 00 uSD QOO ush
UBS {Lux) Eguity SICAV = USA Erhanced (USD)
Canagian vperial Banl 682 BP073 USD OO ush
Citianl, 159 55693 UsD 000 ush
WEEC ol 7B5.T USD 000 a0
1P itargan 61691 USD Q.00 Us0
Srate Strest AT O LD Q.00 USh
UBS {Lux) Eguity SICAV = USA Enhanced Sustainable (USD)
Bachiy T4 USD 000 ush
‘Wesipac Barking Comp 26 a1 a3 Ush Q.00 Ush
UBS {Lux} Eguity SICAV = USA Growih (USD)
Lot Al 853,96 USh oo ush
1E Morgan 181493 USD oo ush
State Siresl V812 34 Ush Do Usl
Wesipas Barking Coep 951 453 40 ULk 000 USD
¢ [arsien Teded o0 #e ofosl @ dengs i oot nclded N T bibie | Ty e pus e Sy 8 dearng howe In S e ot [ G ok of o

UES L) Bquiy CAY
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LR Quun} Equityc SACAV - Euvirpean Cyiprorfurity Hinvon degined (R}
Compaition of ths Collsterals by instrumant typs o Weight %
Mrgan Starke
Cash 108.00%
o Dot
Fravithas 0O
Securities Lending
Counierparty Exposure from Collateral Srealodown
SecuriBies Lending s of 31 May 1017 (Wisightt in %) s of 31 May 2017
A5 {Lux} Equity SICAY Market value of Collateral
securities lent (UBS Switzerland AGH Equities Bonds Cash
= askan Sanalled Coaepanks (L53) 4 634 D48 T USD 4 073 457 98 LUSD 3552 5448 e
~ Bracil (LIS 1370 18057 LEh 1667 918,59 UsD 39 148 ]
- Emerging Markets High Divicers (U50] 24 730 13565 USD 26 260 494 76 USD 35.52 6448 )
Edvibe gang Madlsts Sustainadde (LISD 1 337 451,36 U0 1 415 390,34 LSD 3552 64.48 00
= Buro Countries income (ELUR] 122 443 530,50 £UR 130 065 525,56 BUR 35,52 =148 k)
Eumpaan Hgh Diddmnd (EUR) 25 330 553 57 fuR 04 B3 01806 BUE 3952 64.48 ]
= Faopesn Oppoanuiity Lncomaraired (FUR] 383 396 39360 FUR &7 261 05839 FUR 35.52 64,48 000
- Costeran High Oividerd EUA] 15 664 357 71 EUd 10 488 37370 FUR 3552 G Ay o0k
Global Emeiging Markets Oppormority (USO)* 38 800 57527 USD &1 216 795.13 USD 35.52 6448 o0
= Gillobad Fikgh Dividena (U500 153 253 516 7B USD 167 TAF S44.37 LSD 35.52 6448 ]
= Cillobed InCome L5001 229 562 35554 USD 243 BY1 81280 UsD 553 6448 i)
Gilobal Cpgorninity Uncoamsonsined (LIS 20 20% 393 43 USD T2 550 703 66 USD 35.52 5448 oo
= CGilkskal Ouanmicarive (LS00 122 642 TSLAS USD I 704 53645 LUSD 552 B kL
- Long Term Themne:, (L0 147 B3 237, 70 USD 5T (R4 55535 USD 3%.52 5488 T
Rusady (LISE) 33 253 706 4% USD 35 327 535.13 IS0 35.52 64.48 000
- Sinall Caps Eunops (FUR] B4 563 340,06 Fus & AIT OROEG PUS 3552 6148 P
- 5ol Condaumen Brand (LS 5 235 54353 UsD 5 562 919,64 LU5D 3252 .88 [
Swviss Dppomunity {CHF) 1 GO 00 00 CHF 11 259 896.92 CHF 35.52 B4.48 000
= LIS Ironr {LSDN 97 532 336 MR LUSD 193 603 IT6.A2 USD 3552 fil 48 Ok
LIS Opportuanky §LISH 51 B7% 25344 USD 55 108 50401 LSD 3552 6448 i)
= LIS Systeneatkc Ded sreikos (LSO} 53 GO BOW 77 LISD 67 35041129 U5D 3552 64.48 X
= LI5S Tonal Yiekd (U500 15 N3G G756 USD Al i 4073 81 S0 35.52 i A8 am
= Li%a Enhanced (U501 263 48% FOT.43 USD 279 BSG 695 48 LUSD 3%.52 5145 oo
LISA Enhangss Sustainsbls [USE 6523 687.07 USD 970 75663 LED 35.52 64,48 ARt
= LiRA ot (LIS 200 kR 155 43 USD 811 55193 USD 3552 ti=l AR 0.
v prebenin iy 0 il Banama Dl A o b bors. vt LD
LES L) Erquity SIC AW
drraal Beport o ol 31 May 2007
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Statement of Investments in Securities and other Net Assets as of 31 May 2017
Careriztion Cuanntty! elustien LD mat
- Marmins Unresiusd gen of net
Death o anarsal s
Ferward
arhurge Ceatract
S (ate 1)
Transferable securities and money market instruments listed on an oflicial stock exchange
Beerer shares
(o]
WA O Y i AMTAT u
[ 8 S SEGAMDADE TANT COM NI 499 000 OO 4477 WAl 3%
Toal brast LEL Rt EL
Chea
RAT AR OF Gt (T YR # 2 e AT EIE gl
T Crilui COAST i wOMY R A ANL00 A B 1A i5s
HED v MR HAMTL b S T ST i
R TR R b [T 2394 i 1
Tatsl Thama ErRL N ErR L] 18T
L Begaibic
[ 1= R 00 IR ur
[+ ] AN BT AT I 10 1R 0 e EELC B AL
Tl s e A N ]
g Rty
WD O N G ML T (AT T TN L
Lo CHRA MICHC HANTS 1D WY & &% DG D TEITNE 18
D CHMA MOE LT R 318 0 D5 SRR i
WD (b, BT LA T 1 B 108 D20 B € 200 el 53 FTY
e ] ET 4111 15
FED Ak O R D Fl ] 4583 Md 14
WD OV ML 1D s .09 5720 28042 14
) Harg K oneg LR EIRE ] L]
Ehakgary
WA R NS A (£t
Totsl Hargary EELLEE FiL AL5]
ek
B AR TR GO R 5 0 20 Taz e aar
WA WMOUTAN TR BTG ] B8 P 1
[ BOS R LD Am D T3 26840 in
Taral irches RLLLAE T h] L
ks
B GACANG GARMPTRY ISR - imE ST 1=
T_.ﬂ__m— S8y 18
[T
HEDLAND O LTD RS S MG T ) TR i
Torsl Macw LLALRT Y hB 3
[TE
REGH D L RO Y [T a0 18
MO G Pl RASCASE Le  C £ ST T o0 0 2734 12 103
MO A £ A Y [Tt 41NN i
Tarsl Hesin A3 885 985 A
P
e O R RETE ELL T (£
m 190% 1365 1m
fegppare
B LR O R 0 A TR 158
Touwl Segeparn 7024 AT [h]
Louk Alrus
Tha THETTRANEY (D TAMG N (- B g ] 1 R 1TH
Tah T s AT D S B A2 it
T St b sama a3 .
et i
ERAEOMA TLEC FORAMR R WP ARUTER am
Ll PERLCC ERASOOD D LY MY Rk
Tl ‘-‘:‘P- T -_'?I ir
Tavat
T AT AL T B [ToFE FLEL T 18
WD AMISTIE CobaTER Pt [ HA4EER.17 188
o I A PR CRON T D BTN 4000 HE M .
THD LARGRN FRSra0N O TWD 1D $1 D) 0% R bS] ime
TWD  HOUATTIC WAL T TWE Y Do AL ar
T WGATRON COAF TAlE BT AR ATD R 15k
THD AN MO LN TWDID  HE DB ARSI F1}
T WL FOLOMGE PAD N & TR 00 $424 IR LS =
Tosl Bawvass TR L] e
Tralarsl
THE AR AN THE LGALEN LTy b b0 B8 1488 FRESS. 1%
ko Trak) BOVIRALE FURBL TBY A 00D A4 TN LES 153
Tarsl Thadand 12 193 #5620 AN
LS {Luk) Fauity SIKCAY - Fmedging Markess High Divisend (U50)
Anpudl Bepory ot ol 31 May 2047
ia The notes are an integral part of 1he finsrcial ststements

260/381



EDINETOOOO
O00000000000000000(E30637)

OJOoOooooooooooodo
e ey VHURT i L I
Naminal Unrealioed gain. of net:
NS iy et ameh
o Terwerd
Lnrfusrge ol
Fomnpet. (i 1j
Turkory
T UL FUTE AP TRV LT AT LEY]
Total Ny 47 I &8
Total Baarer shares I8 08 6143 mas
Freleence dhumt
ol
W UL B LR A Y LR T M g
Tosial B 431 1334 188
Wi, Wt s JOF
WS AN R AR T LT 1
Toral Busswas Faddsratmm [ O} 6317 LN S 154
Lok Knree
ERA SANTING ELLC TRORES 1D IRAROOR ET= 1] LRSS TR EE] 155
Tl Rt Kawa. 5 BaN BARSY 14
Toaal Prefevence shaiet AT 033 44881 S8
Reghnered shaet
Thaleal
THE SRS IR TR S AL LTy 5 FRHECTFTS (1]
Torsl Thisdarsd. 2038 P (T}
Total Boghtorod thanss 7226 B s
Depaaton meoHps
[
IR0 LT AT, SN A A RPN ) FTT U ABEY AR 15
Tesial Boas ETTRLLEY 13
[ITTSS SUEpERS -]
WS ORI TELESYYING O RONGOMTY AR A EELRITE L
(r) e, 5 L, B AL LACH RPE | DR R B8 AN A CRLrE L ERTY
Teral By Fashan gt 109 13 584 £3733 L]
Theslewd
T DA D FR T e R (LY B
Tk RO L THE AR o ALY (L]
THE TR R The N 00 (R 18T
Totsl Thudared T4 1ES 45506 A
fotsl Depashteny receipts 20181104 104
Tonal Teansleralle securiths and money mark e instnements listed on an offidal
otk exchange ITH B4 TH5.T .31
Translerable securities and meney market instruments not listed on an official stock exchange and net traded an anather
requlated market
Wi W 2 FFD
WE M NOMLTN ] AL LA TR L PR aTpATHER SHLR L]
Tosiel P Fudderation |08 LR FRIFET] Lo
Total Depashtony recelpt 5 FE3 ENLAR 209
Total Teansleale securithes and money mark et bnsinements. nat Bried on a0 officlal
wiok dsehange dnd ned (raed o0 another Pegulited market 5 T4 GILAR L0%
UCITS Other UCK in sccordance with Article 41 (1) &) of the amended Luxembourg law of 17 December 2010
Vit funds, open end
eliad
U STLDCT KA AT MDD G Lok VEIT [
ol kol [ETEY 154
Toanl Iwestment fund, apen ind B 02T BSL0N L0
Total LOITS Other UCh n sccondance with Artlde 47 (1] o) of e dad L g law af 17 0 bew 2090 1 02T BA0.00 L
Toaal s B perurities TR 85D TRENF SELIE

WSS () Equity SCAY = Faeerging harkes High Dhizens 0050)
Arraal Report o od 31 May 2007

The notes dee an irtegral part of the el statemants A

261/381



EDINETOOOO
O00000000000000000(E30637)

Oooooooooooogoo
G sy NHURBE HEw
Rominal Unrealisd g of net
Do o ludersal anet
dorward
RS P IR
Fomnpet. (i 1j
Forward Fereign Exchange contracts
Forward Forclgn Eachange contractt [Purchass/Rale}
o 0300 10000 il R ST T h b R o1
e T 0% B0 o AL41] WL LI 17N 1
w3 195 06020 L TER I FLES b L] bon
oM #3200 [ L LT ST 06
Foralpn Exhungs cumtscts L bkl ol .
Coi it ks, deposit on domand snd dopoalt seemants snd othar Bguld st 1 TRT AT L
Wank evatiatt and other ghon-tomm Babdkies ] oo
Criher astets and Kabdlies ~138 7% s
Toul At sen _ HR9 216 X804 ]
LS {Lus) quiny SICAY = Emeiging harkes High Divisend (LS0)
Anpudl Bepory ot ol 31 May 2047
A The notes are an irtecrel part of 1k finarcial 3£ semants

262/381



EDINETOOOO
O00000000000000000(E30637)

oooooooooooooono
Statement of Investments in Securities and other Net Assets as of 31 May 2017
Careriztion sty Wiksstiess in Lum mat
% [ Unreslied guin of et
Death o anarsal s
Ferward
Coatrant
S (ate 1)
Transferable securities and money market instruments listed on an oflicial stock exchange
Beerer shares
Bl
[iT % PR A Y TH 100G NI IS BAT
r LLCLLEET a4t
St
B COMRLET DO B - oy Ty e
Dy DANIFT BANF A% DFY 1D Rl BC ADT5 13758 or
Toral Desarai k. 7D TINEY 188
el
BN CORMRARON WP O80T EoF T ABITOEAS g
LT WOSTE Ou O ridsy Rl PRS- EE s -1
B AR O T AR LR Rl o
[ T s Crva i iy 337 adh .06 gt 135 L
S UL R 158 LB Fr- L
e WANTILE, Y AR SRR nomm bE TR R =1
3131 a3 S
i 70 VTR o)
100 BELDG IFR W ¥ 1o1
g L] L il (L
8 B AEEAAIET] B
E T 16AD 28 o
LY E85D0 by o op k] T
Py T A2 6600 (e
A DS LR R Y ]
a8 L FEnarey [
570 I 100
100 Viaa i i
WATRLG RLEAR = 8ic) L
MM 1
207 5 18T Bk
LR EETEEY B
Wi AT P
ELEATE. b LE:
T 28 02 Rl R ]
LLLETE] L]
T 176820000 L
AT 00 M) BT L
FLELLAAF 1
T 284 DT Pl FrrEt] 1
17 s 1R RS TR ol
e VEIREM AT
11261 BT FE.)
W [T s
14 FEL R e 3
T3 yiod Fadi nndnd i
bR B 3RS MR M L]
15 000 B5A 1%
kT TS TR i
306 1000 AT L
7071 e i
48 0T B0 ATTTAEEY e
e Xk EE LR 10
54 1 e A VAT (-
T Y TRET R AT A8
T 4787 i 1
8§44 2 08 Jd rana 106
TR AL R Lo
1 o 00 R g
FERL T VA EE e
LEACTITE (X3
o VY Ll
5 L k] v
FEET T [ E T i
B ST FRTIRILE L1
15 00 i AN
s e 18
1836 11295 1o
L () Equiny S AV - Furopean Figh Diksend (EU%)
arrnal Repeort i of 31 May 2007
The notes dee an irtegral part of the el statemants &5

263/381



EDINETOOOO
O00000000000000000(E30637)

oooooooooooooono
Lot L Wbk b LR R
: Nominal Unrealied g o et
Dompion et amety
e iPore 1
it o
[ ASTRESTHICA DR LADG 24 e $1 L3 k] L
o A TVITERIE O8) GRFR A0S o T DE A M5 L)
L el DA, DD CRPG WD S e B IRLLIR T L]
ar e i el CmD Gidodt 6§38 08 ) W2 il
ar R (0 (A G S0 T8 Y500 A S LE-1]
CAF CARNPSRLILC OND RED B8 e EE T AR 0¥
o GROLF (80 CIFO HEIS T INAIm L1
L DHALLD QD GARETS! T IEALG VRS TN L)
o DT Ra iR (R C5F D 1RGNN Lkt FER Rt L1
AP CAMEFSERN DA a0 T 110 e 418154 108
= HARIATR0M BT AT HEE DS ARSI L
EEF W RLDGS DR LD MG WS VTS IR RI7 2 10;
[ 2 B ReAy AN LA 1D ko k] FER RS L)
EaF FiPal iR (il G i ekl b g i B Jiad iR i
F LG & G G (i GG S LR ECT Rl -t (L)
CAF  RLAMC & SICMCNN SF ORD BP0 1% ¥ 1M 1EELLITED 101
o HATIONAL D 08D LARD 1240110 10 1R S L]
L RECHTY NG E Gh DR GAPT. 10 e P Tt 1683
[ By TRATOR QD GARSG Th DB pEMEMAN L
AP SAGEGRCUF CAPTLIDSISEE 4% 277 00 PR s
[ AP R0 GRS IOE (k- D LSS (1.
AF IR TRENT Ol SRS BOHR RELELAE TERE i (1]
L TATH Sl DD DD S ol Lo L AR L1
&F ST, dfela, R CRPD TH fe A ML B
aF S A AR 13 1500 bR Lt ] L1}
CAF . STANDSG LN ORD SAPD 112005 L p ] 1 INEATRS a58
o VDDA GROLE [0 (L0 IO IFOST DR LR AL R IR L
GAF WP LG ORD GARD, D Tt B TR PP S
Toral Uyl Ergpeiym. 139187 M1 Frl )
Tl Bsarsi shares i b8 ‘III'_LH. TS
fnher ihared.
Tt bl
[} RodHE mOGE AL GIverRCHERE Y LTat- Jnusdidy (1)
] LT L4F
e Ko
[ BUNTLEY £ HLDES DD SAPR 08 1 B0 B IR (1]
- 1837 118 L
Tatal Grna shanes T 6iZ TH.T1 L
¥ L]
Sarrany
[ HENTRL AL 5 IFh, 0N P 188 1y o b iRs LS L
Tewal rerary II‘_l_!!n,l- am
Tousl Frele ence shaes § Tirh bS5 TS i
Bogivred shanms
Frawran
s W U DL ELR] T e DS TR L
Tonal Frssuin: 1823142089 24T
Bmreary
TR ALURA S SOGO Il ot ApazIe L]
L T T i B57 06 0l i1 Lh)
L Bk B A P 10 0 B A bl
MR DEUTMCHEROST AG MRG0} TH DG TN EEA2) )
LI 3 DEUTICH] TEDrDm MPRDSON 2 000 3 O Lt )
MU WUEMCREMEN ELEC KT AP = yeoe 1524 HEW 00
L M &5 AR T RS TN Ll
Tl 3023 34841 [
Setirm lared
(2] TR O L DD Brane R AR R o
£ Pl Lhasdy Gif, e | el GO Rl H N A bl da Ly ok
H RTTLL 1A CmTy, S G AP In TR L
CH WOPTE A CHID SO0} 53 JT0 Y 7 1]
oH TN S0P HLG THITE MR TR EL kR o1
CH SRS LV HGDG CHP HRDSON THHT.D0 102448170 ()
EH TSRS O o DAL LTt ERLE L) 6%
M R HRSURNCT SR CHIDE LT PO 183
Torsl Sreiaaried 31 247 7mES ()
Toul Roghton e dhaned 62 S4& B03.61 1593
Deposhony roripts
Rty
WU R T O R LLiRE B L BEIETS L3
raninaty LA 15
Toual Deposhuy receipts 3589 31836 Lo
Total Tuan el it d w rarket b ltad an an odfidal
itxch exchang 0 2aE 3 15 LA 1]

WBE {lua) By SICAY < Eulopean High Dividend (ELIR}
Anrial Bapor ol of 31 May 247

65 The notes are an integral part of 1he finsrcial ststements

264/381



EDINETOOOO
O00000000000000000(E30637)
Ooooooooooooood

[t ] Cranspy: Wik i LW TR
Aominul Unrealied g of net
Do on laderea) Ity
Forward
T
Fomnpet. (i 1j
Transferable securities and money market instruments not listed on an official stock exchange and not traded on another
regulated market
L
Thos M badiprek.
B ROMIONT DO Y TS TOCK DO 508 17 CET 1Y Er
RUR FORRLONE FELI Y STOCK (SMDENDN RCHTS DR 17 128 2500 ¥ 5540 e
Yol Fhs Wchuaismaks 168 HAAT 84
Totalnig e .12 Ll
Tosal Teanstesble: securithes and maney maket instnaments not Bsied on an officlal
vtk sachange snd not traded &n ancther regulined markst i T o
Tasal bvertments bn pecurities 90 415 1T ar
Ferward Feresgn Exchange contracts
- Beation Exgrung [Puschsssriale}
£H B4 450 300 00 L LRI FiE L A (103
Temiforw Fossign Bhangs comaen phechastaled AR ooz
Cavh o panks, depeats on domand and e ponlt scoouety andd othar Bguld sty 4022500 s
Crher appets and Babding T L L
L B2 At A
WSS ) Eqquity SITAN = Funpgean High Dhksend (EU#)
Arraal Report o ol 31 May 2007
The notes dee an inegral part of 1he Bnircisl statemants &7

265/381



EDINETOOOO
O00000000000000000(E30637)

Oooooooooooogoo
Statement of Investments in Securities and other Net Assets as of 31 May 2017
Cewreratizn Cunntny! WiahsSoa in L e
% Pl Unreslied gan. o et
Deat s Fanarsal e
Farward
Coatrartel
Snpe (st 1)
Transferable securities and money market instruments listed on an oflicial stock exchange
Badner shases
Aanirm
[iT3 WATAERTRCN B G N Ferk "f IFEATHERM (1]
Tl b s 13117 M4 LE
Bedgrre
M ASEUTRCH Y 211 e 22 s 1
s Il GROAM A AP Fra ko blc LB R E B2 a8l
Toral kg A1 520 B4R A i,
[
e PETROLIIN ©) PR (L TLHET ]
CAD Adial MRS [T OOk WP CL W PR AR R ALRZE MR 101
Toial Cavatia A1 B 18T it
Bk
[ DIANLEY BN 47, DO 1D 234 45D faaw s 1
[ HOMDHONDED A% D] 1N U D A3 W I 1.
B O S T O 0N ) b B THEET 147 (]
[ Y EEE T e8I M ik
Toie! Diswrasth. 161101 752 5% L]
Fualurel
B i O A [T T B g
ol Fordernl ECTIEES s
Frarcs
(s CHINTAGRIOU 14 (LK) BRI LS 13060 1REH i
[} AT BT, R My el B 3 RN R L)
W LTeA R 250000 AT IR0 1
L RO FRCARD (U 55 B Da OR Lol kot L)
IR RDMY COMTRLAL LR 0 TV HADE T TG N
LT TekLEE L (RLE ZER-) B2 TN AL
ol frin. 113893 8284 0]
e wwy
W EORGDORT A Y 63 R AT (3]
BF DIUTSCHE WOHREN A% ) () B RLLS THOR R RT 18
N P D AR Y AT 0 SR (1]
e U D A AD R I3 M4 1
B LRGN R ¥ 2L ETE 00 154 S 553
Taral Gesstursey IS8 310 THAT h-Y
gy
e paLEm TR TR £t
L OACLEN TR Y 447 11000 RURELR - oS0
B T ORA AL, 0 R L S T AT TR AR (8]
Toal Fuaby FITERELET] 1
Rursmbzag
N LSRR SONTIN LS W) 106 TR ]
s ARl CITW PROPTRT MY W0 1m0 Brdun oos
Tl Lerribmny BB iL)
Mgha
GRF R UGS B DR DD 0 5000 I (3]
Toral Maka TP53 A3 B
Thea Meitedtareh,
[iT3 A RDUMLARDY WY, (LS, M Wl D FEIT R RN 137
L T R U1 6 DOND0 REE SRS B w"r
NS RGO TGS O TR DR 18¥
Bus e 7 il Nl T [
B L DU SHELL I Wt e [T ey R
L SHOPASITHINE. [N Y VO V00D 4412 P L et
NS WD LA PR 1 LR LIRS ] LT
Tl T 101 885 HIREA L]
Paaregal
[iT3 CALF TMIRCLA T TS D 24 B84 4308 1z
Torasl Poa taggeal I EETAIEN 132
Toan
MU AT GACR [ 58000 AR 1
L CADRBASS T4 TUNI o 5 0% OO W R 1 )
[T} EMDITLA SR LWL ATH Beld D8 AL PHAL TR
AU G a1 KA A T e e 23363t 11k
B VDT [ R k) T a4 B i
- Sl E ] =
Lerrchar
M ARER ARLENCHDN Y PO ST [T A nar
i BTSN g Sl el ) b 5= kot 282 b L1
A EETESON A A T S 534 180,08 AT (7T
e LODRAR, AR A I bSO mw e o8
LG (uesd] Eauity SICAN - Putopean Qpporuniy Lnconsmdnss (ELRL
Anrudl Beport ol of 311 May 2047
L The notes are an integral part of 1he finsrcial ststements

266/381



EDINETOOOO
O00000000000000000(E30637)

Oooooooooooogoo
[l ] L Wbk b LR R
: Recminal Unrealied g of et
Dowhon Natereal ameh
e iPore 1
s LU TR L A, . B EERL AL L] en
3= e B! del e nairai e Gt & i i £ 5 o i iFa
e TeiARa C I PRy [RFERE F- G5 R LG}
Toral Samcans 167 BE2 B2 in
rwind Yo
BED  ALPRARET MC CAFSTY LRDOOD) LA 25 I L R R o
WED AMREOM (O BN COMERSENT 20984 0 NI 1
WD WILANC CORTTY LADEDRS) Tl RS RIS Ll
Toral Ubsird franes 1400 38450 [T
“lm"'l‘llll 1 E34 D DYREH T
fnher shares.
Tt bl
[ 5 BoCHi mOGE AL GIveRICHERE Y T 4HLDE ELELER L] i
Toriad 1 A8 34 73083 i
Soasl Orber s A8 21 72150 e
Forferince shares
vy
Ml WD AL, A TR G Iy LR ] 1 R agr
Testad firrmrsary A1 ad paa At aat
Tonal Freledende shanes A1 545 5555 ar
Bighterid thiskd
Earwang
L0 AT A P DY M 300 8 W1 Mg a2 dry
N T ENGMET WY RSO CELT) 41NN L)
na M o PR A oS SEETa N 1T
Toral Beverssey 183 140 7385 a1
T lared
CHF WCRRNITE 0 P S 1 LBRME RN 130
Teral Seer vl et ab il ] LEL)
Mﬂm T8 B35 E3ETE 1065
Depoatony reeeipa
Thes Hetradareh.
(i A e A A R LACH R S 4 e o ELECCE 5 (1]
ol Thas 41 144 M1 214
Tatal Deposhimy recelpts 1% W TETIE LR
Toral Teansleaiole securites and maoney madk et semenn Bned on an aHfidal
ok exchinge 1 P50 649 W04 56 Ay
UCITS/Other UCH in accordande with Article 41 (1] &) of the amended Luxembourg law of 17 December 2010
Wrsiment funds, opan and
o elarwd
Ll Ll g RO TR DT Ty DT DT L e gy AR A
u LFES, 0L SOUETT VIO IGARSTT TLISD-ELM- 1095 585 L R g won
Toral reland B151E 11598 A
Rissibisaig
[ . Aoy DT ) T ORI O LD A LR AR LE ]
g — il ] L] =3
etal invertmaent fundy, spen md 121 4T RN aan
Tpfal UCIT R Other UCH In acooedance with Arthde 47 {1 o) of S amended Lunsmitaurg law of 17 Dosaenbaor 2319 121 55T BTASR 601
Tl e srmen i i peuites 1 ETE 207 H1.57 Exo )
Derivative instruments
Derivative instruments not listed an an official stock exchange and not traded on another regulated market
Syt Bquity Sweage®
oar RGN TR VL AU (W THLTEC TOUATY Svaer L LREFE: -] &5 LTLE (¥ ]
GEF RGN TSR KT BENCHAER AP (YW RC IGUTY vl B M L W)V B
GRF MORGAN RGRETY T A AT DS M e
e e Tisa vl fa Ly (Tt BOuety famiy A5 06 M asy -
A e, SR LIt TEPITT A LFi=k T 3 IIRSTR L
L SO AN TLRALE N DR ORISR R L YNTHIT DOTY DA £ 000 1M 2T
[ IO TR P (D P VIR T DT Tkl 229 WA D B R1RE R £ 1]
BB KMEMLUM TIRALEWTATE B LAE R TITEC LTY Bk § i B T &0
na AL TR (VIS DTy D) W s R s ]
fuk WEACLAN TR EERCRAR (P (W T TRl DGR el B e 06 bach A -

* i sl T b § i, P Pl o ol 6 e
WES (el Enuity ICAY = furDpean OppomuniTy Lncoimsinbnes [ELUR]
Arral Report oo 31 May 2007

The notes dee an irtegral part of the el statemants T

267/381



EDINETOOOO
O00000000000000000(E30637)

oooooooooooooono
Lot L Wbk b LR R
) Maminal Unrealid gan. o et
Dompion et amety
Forward
Ganmram
e iPore 1
LT AN T T AR SR ! L Iy TS T PRl <15 ELoEE F Y -1
ELS  RMORCAN TRRALE WP ILSCTUSAEL S [SYRBHLTIC DOUTY SWAR -2 WL ¥06 787 5 a0
WAL TR MO AL AT ST TVETE LTV TS T T LR LIS
L AN TN AP e AT T [0 s AT 20 SRy Ll
e AN T C ARRTTOOR LA [T T 0Ty Tkl S e 0 AR5 T e
ful A P £VITRLEC (e asss D, S TS D00 Dl P A 552 MBS 55 G
MOACAN TR EOTONA 54 PRATHERC BT S I HH NG o1
EUE  RIORSAN TR CESTREADTRA TR (N T EURTY SRy 6 B 6 D FeETirs 00
GRF - R TR AT LT O ST LOLATY Tiidh B A TEET LE)
b o el e eI el Gy (vRTHIE [OUITy Diad] Afm 517 L8 bELT 2 B
LT AR AN A IV AL, AT, [TYMTHIT mm A b O EE I oow
HUE  RMORCLAN TRRALE ORI O A FEVRTHETIC DOUNTY -39 48700 47 185 a0
LiC3 LA mmm ELRATY RN A AN DL Ll
L IR TIANR TSGR CENE EVHTHTTE FOUITY TR AL R BL RS 0ER
LIt} AN TN o YRGE, CARSOM LE (YRTHITE JOUIET DAk G TR TR Rl
BUE  RHORGAN TIRALE VAR P T FTHENC (ORI T H B A7 1]
[T IR TR T TRO (N R EVRTHIT DUy vy RILELE -8 RS ans
EUS RO TURAR T CHUTIONE TELDF DM A6 (Frn T BOLITY st B R AR P 821
L A TURAL v T (v e TIC [T Ty Lk HETEN -1
L] P T Y ead ddh mieT T THES BIRETY ey A S Aryaihd s
LI b Thand Ao L8 T SrvaTHERC BTy fvas N P s Ll
AP RMOBGLAN TRMMLE WA ADD GAOUF PLT OFC (STATPTIC DOUTTY Tl % M8 1WLEC 1T 28
s AACHEAA] TRRARLT W RN DR 0 T T T T il B 30 50 20 TN m
DR RMORCAN TLRAR LY ARTTRD A EYMTPITI, [GLETY TARR -200 W LT RE ] o0
£H LA Tl VRN TS AL [TNTHETE LT T A4 M0 0% i il e
aF e P [yrivoe] R0 GRS Trl T (0T fasiy 5 5 0% AN ESE s
GEF NOAGAM TSR TCMINAAL (R TRYRTHITC DTV A -1 T DD 200 M 1]
SOF RACMELAM TUMNLTYATIOS AR (SYRTRITIC AT TRy 5 96 DGR .08 12 R23T) a0
L  PLRALIT VAL et OF LOOTLANDOS Sl T, BOUET Pl E3i )it 55 BEEED 111
fuk o 1 Dol i pvid sl GRCarln TR (Gl Daasr] Lk B it Rl
LT U DRI STy 1 LD AR L
GEF  RMORLAK TTRALE VLM TLC [NTHED EGUITY T ¥ 1T IAEE 308 TIRTY v
({8 LT SRR T DT S ERECES LS (ALY LRI i
N R TIANTVLATRLS T LS T WTII LT DR b AR B LR Ll
g SPOOCK L60H {0 [EHTHITIC DA™Y Dol ELRFEE--) 1)
GAF  RHORGLAN TINALE VA RO G [ HITIC LOUTY S P TR 10055851 1]
3 LR by (AT P (1]
(T Wn\uuqumm o 20l B WA 50
[ L0 FEHTHITR, DORATY DAY -3 Tl 0% 260 L
Lad mrmnmumtmmm:mm 5 N 15 e i
(4.8 oty CHRSLG ) VNSRS 1 O 336 FI5aY -1
o el dmaiv g in, FiseTre Pl £ipary Tami EXTURE R B0dh Yee24 pin
o PRRALE S LS PR AT R aar iiman el
IR OB TURAR D ALSOM K FYATRTI, IGLETY TR 4120 IR0 P T oI
G L] CECEEE -] 5 RS E-1-H
=4 A Pl EvGIATr) CIEETYNTHETIC DOTT Svaady B 1h A 115 5541 g0
s BOAATY TR -2 2N DD AN I a0
GEF RACMELAM TLMALTTTADRITGAL GAOL CR0 SYRTHITE [GUTY Sar) AT T T
Bl R T e R, S L ) vl e T, BT el A HADE AR L
L ot {leoa v ctng, PPCH L, Wi THIEE [OLTY Piir 5P EIES I o
L T T v (R AR o o Tra ] R T i HEER TGS A P AR R
CEF  RAOWCLAN TIMNLE AT SV TOBACC0 DR [EYRTHETIC DO Sk 8 238 00 15338280 LA
MU LA DU ERYRRIED FEWTHITAS Uy T 217 IMLBE. £ birril ] a0s
i S TIAN IV G GRS R T, DT Dl A 5 W0 a2y L
WO RG] TN BTGk (G SO (YT T DU T LREE R Lob RS £l
TUE  RHOACLAN TIRALEVIRURELLT AL WP TR TETIC DT Feae R T A0 B0}
[ 3 AN TR LT EYRTRITC DU T [RI1E -8 MRy A
W RIORGAN PIRAT TSNS & MERUBTE S [ErHTHTTIC [T BAR A0 B B8 IR o]
L Fag AT Sy AT TRLEE PRI Ll
L WA LI LAY LT EYWTHE T DQuiTy S I His T L ERE R L BT
LT3 LR LRI sy &
ol sl s E vl Gatviv B DTy Swam 10430 06 i i)
L g STTRIRE T Tl & DTS o
DR RPN TIRME SRAIT LD, 51k FOYNTHERL L] 248 DLEE I N oo
aF G VTR COUIT vkl WY DS RECERTE. £ 1-1]
=4 AN Pl £y SEAIAC di T [OUTY S rae a1 i (-
i OISV DT Sy A 200 BT oo
FL RMOMGAN TRRALTYH BHOLTIO W COMMEPMTHITIC DOUITY AR 7 26 406.00 EI R 408
L= i O B YRR 78 DR D A1 A L2
oHF e Tk Evvias dg) BeiTaiTe diuaTy iy b b SRS L
irl T T I RECH Dol Gl Tl eI LU Ty RLE k] i 1 e
RACELAN TIRNLE Y D FLECTRICA, COMPTSYHTHILTIC DOLITY Sval) -0 p ] o
le Erpadry Swigs 57 853 W5 T 1ES
Total Dovhiadhve Inttrumonts not Thisd on an offidal gbock cxchangs and not taaded on arotior
sequilazed madket 57452 565,70 i85
ol ek 5T 453 W55 T LES
Forward Foreign Exchange contracts
L O AP GO0 O L T A TAMEAT ReLLAoR o h AR
(] 159 50 804 B8 ™Y Wk £ 0L LEMAT 1040607 &1
[ 108 20 000 00 LY e M ey AE4E 110 EF 1
[T £ e 13k e ek ) D Lz} 1 25k pE L]
L3 MER Y L T T 0D S T sieen )
[T 13 32 220 WD D S0 ZEHNT £11 MM L1
Ll B LT ol P 00 2y LEELES S -
fuk & PSS L St oo s L 215474 85 20
L T2 IMmae nm s 00 e LB L]
ne A6 0% OO0C £ S T LLM1T 247 W =0l
e TR A AT I 3 EY D
L] i A S = L ek DAY LERELLE] L1

LS D) Equiny SICAN - [utopean Opponunity Unconsmaines (ELIR}
Anral Baport ol of 31 May 247

a8 The notes are an integral part of 1he finsrcial ststements

268/381



EDINETOOOO
O00000000000000000(E30637)

oooooooooooooono
[l ] L Wbk b LR LAY
Nominal Unrealied g of et
Do on Naters) ameh
o Torwerd
RS Pl IR
Fomnpet. (i 1j
Forward Foreign Exchange contracts (Continued)
Forwaid Foselgn Exnchange IF
Led 8 0 10800 L1 W MD e R ey -fHaan L]
T W T B0 [ 0 DT AT iy M B BE0
£ 2 D 30008 L] B ML rExAY LA (1]
i 407 167 pUaED [T 1 2 a2 P -1 1 ¥ &
L 23 173 803 0D L T BT PR S eMaT 2R bl
= T W SLLG [ EMET AT AT £ W Bog
[ W 00 R & hEash T FobE L 5N L1
L 2 i 305 00 LT 150 P E TATIE ]
LT FEL T ERES HELE 1) LAY Fkdas L1
Fre W T DO 0 [ ¥ AI TR TRIT 4375 00
e 18 ADET B 0 00 TEINT 14 1]
i AT 550 0 A dtd G ARy F5IRAY o0
aF L LU Yol MBS LAY aray L)
e 300 LIF e 2 IAINT 758 ROOD
[T FEE T -1 5] ST RO WRIIT AL w0
L 30 #5015 e L R AP 330 L]
LL RE-E A e e T eI M -
L) M qu A% ELE b apaar L]
EHf 1232 e B0 00 L] wh W R Spam¥ ool (-]
[T WD SR 1y 47 40 00 m 1 RINIT A244820 £on
[ T DR B s T LT SRMAY ] &0
i 7 B0 000 00 e i AT 200 0 LRITT 17 10548 BIG
i Lol -] ™ NP 0 o0 S0 FEF O h SiiM 10
Fotah Forars Fevwign Exchangs comrac Hurchisssalel 20 S1V 12T LT
Canh ot Banks, deposh on domand snd depoilt sccoanty snd other Bguld aust A7 M1k ML 1%
Wank eratiatt and ofnar ghon-torm abdkien BT AT SR o
Oriher atets and Babdlier 38 555 EMLE i
Touil At diseti 2 DA 1 TRETY R L]
WES (el Enuity ICAY = furDpean OppomuniTy Lncoimsinbnes [ELUR]
arrnal Repeort i of 31 May 2007
The notes dee an irtegral part of the el statemants F

269/381



EDINETOOOO
O00000000000000000(E30637)

Oooooooooooogoo
Statement of Investments in Securities and other Net Assets as of 31 May 2017
Careriztion Cuanntty! elustien LD mat
A Mamminsl Unrealiued gan o net
Death o anarsal s
Farward
arhurge Ceatract
S gt (a1}
Transferable securities and money market instruments listed on an oflicial stock exchange
Beerer shares
L]
U ASIORD: GUSRANTY DO LDRST o ML ML )
L~ IWTAEIT & SACAF COM LRSI £ 00 0 AT LG 104
WHE MRMTANCE B G (O D WL W (e
D S T COM DS b R 2561 1L 18
Torad et mamda S48 11733 A
Harrrriep
U AMDOCK RO GEME1 P pre i e
L ___J DL AES L3
elered
UBD  ACCIWTURE i e 0L A WOW 1r e TER i
Toral wilared 4150 THL 18
W rd Karugrdon
[ DR FLC OO0 LHDAAN L & LLEE K EPESLERLL Y LF ]
VD AR O] e 0 P e g AL [
ol Lion? ol Kuplinen. FERTUREFE. ] 14
Unesd Yoarsy
[ T M o
Wil Al COM UGS AT %
WED AT R GO W s 16k
U LSRASE £ i prrr (e
I MDA 0 COM D0 20 T 10
s AL T COM AP I 202 ot
VA APLED M B 0l WL FnE ()
D ki el e £ OO A b
AT W OO MEAM L
[F1] ALITD DA, PCalPLY D08 LS00 10 REE R R o
U N OO AT [*
VR BODRATH R TONS I O 15 T b
VD RLACPROCK OO T O 8 T (-
[ NG OO0 C0A LS M ST S 1ok
W AN AN CORCLE TR A i
[r=3 T ADHC T T Se TS 0ad LHEDN - B8 N 183
VS CAMSAL LACTH B COR RAEET L1
() ey i (ko i on i Anasd B AT ELE-TLERRE L1
W CARDMC M R 130 TS [tn
[P O OO RPN L AR TR oar
U0 CMOTSICA PACTONY E DO 1B T2 L
WD CHBCH R WGHT I COM ] Y pe 16
Wi CNO0 YTTN C0 DD B T (T
() CLBRANT B LR g ShcEd ke i
WD CWEMEALTS COMF CTRE SRE LSOOI A 1
s DR R R S B T DD 00T AIET TN L)
VA DOIMERY G i OO R (e
VD (iR Sl D0 IR AR B i Pt i
LR T T ML {r
s CRAY ML COM LAD0 001 HHATIATEAD 10
U U TR ARTY R GOl ST i
et e e T e T Tk b
W PRk i (A ST MY T L
D FRLTOT M S P 0N B 182 ELT)
. OORLOCKER ME C0M D0 AN e
) PRk i % B A A0 BEY R T
WA G CMALSCE CORF COM LD B (L
iph ol i OO0 OO0 1ADE D EFELIE R LEn
NI L £ preL e i e
[P GRTAD SOSC DY C O L0 00 AW 1A T
U GRG0 wm
T3 HARTIOAD PR, TS oMY LADEEY Al 257 2ThEd {11l
Wi ol DERDT e OO HD0SS F T 18
D HOMPWELL L MeC COme R b Rkl hl 16
WD LM OO W ORI Y MU =
s TRTL e Ol UFRD 2 R 1M o
VB R B LA DO LD LT LEELRES ] .
D medlnd A et Gk 101 ] B 15k
WD AN R COCOM LB 11 [ETT [TE T Lo
s OGN DO COMURDY A0 4 DD RIERER = b0 Lo
D LEANCOR oM LA e M VI i
VD W00 M s S ] BT L
W CARDLRASILE WD C0M GRORE T TS T L
s TR AT DU LS00 | RTEREIE: ETE TS TEEL o
W AR N 0N L0 SO0 CLR W 1R [rrratreTy o
VD WMTONALDT COM COMLEDOE1 ] K11 1R 1
VAN LCPTERON oM (0 LRE0SI L R P (-
ph L ettt T T RELRTE- ] IR - iad
U MRCRCSORT O (M LS 0080 208 350 b6 AT AN (T
[Fe ) WORETEN BV CO0MP SO0 QOSmw TN 80 DD RER R S 1o
USD WIS DLTSAL DI 1 A0k LB il el AN .
r=3 T B (LA O A Tl DG A e Bl T
WD WO R COM T R WM 1
() L e ey G el w0 Esh00 REERTE T 1
U WERCHEN MO LM i L BT e
usn IR R COME LD D AT TLDD A3 I A L)

W (e Euiny SICAN = 45 Total Yiskt {US0)
Anrial Bapor ol ol 31 May 247

86 The notes are an integral part of 1he finsrcial ststements

270/381



EDINETOOOO
O00000000000000000(E30637)

oooooooooooooono
D gtian - WHUFBEn B s
P bl Ul gaes o AEL
& Dol o Patares) e
Luhargs Coatracts!
Fon et (i 1)
W FROCTER & SANELE [ B AR 1l B LEERES L2 LY L)
[F ) g RaC e unig i I8 508 O IR TEE T ] LF-1)
[ T OO0 £ NEW L1 LEEAEF. PR (L1
USD DM HALF RTLCOM LAD6001 0 WALE I E 10
D B VI D OOM LIDD 5 16 clly D T AN for
WED - SCHON MERAT MG S0 DIy LRI 153
Wi AT A R B TR T REM 1)
[ e § L L e mC (08 1 v 00 8y G2 188
WED STAMSUCHS CORP OOM (SDRLR 737 e S T L)
USD  5TSC0CORFOOMLEDT T 1ILEE A IS o
Eed 1 B O O O 00 3 28 0 BS Tsad e LE-8
A Fxad oriHe Al (fheiAlh TR e Rl bd ] iEp
[} M RUTIE £ 0 M R 800.00 T4 L1 ]
WD 706006 MC O AFD T B REE e RE T ] a5
WD TRAVIRIND 00 B COM MR TR MR 150
Wi i MOl e L Pk ] 00 2654 L
Ll WD TICHCACen OMd Lriln ) T RS T R (L1}
WD LR EMEREY COMF MDA C 0RO IWAN DG 728 13275 L]
[ W o 08 Y b RE ) LR L]
USD VDA BT COM T LADESEEL 153 dal? EQ WEI R 163
[ WAL AR T TORTT I O LAD0 1 T 100 5 AL AL
= il el 5, brlad v C o w1 1o 15 06 hdr el e
[ LA ST, By 04 LR £ B LHE -8 B (1]
WD LR L COMREDRDT T IR RCETLEF ] 0¥
Tonal Usstd o 126340 100D AT
Tanal Bearar shares 1374 B R el
Fagimensd shures
Aervitam Ll
[ s L Coa CHPIOD 268 DS A e R Lt
WD T COMMICTRATY I COM CHIDAT T T B ME i
Tariad e an AT (L]
‘Total Ragihton o gharen 28 B ATTY FL
Tptal Teanslerable securities and money mark ot nstrement. lsted on an offidall
ok excha taTsmor  sar
Tafal bvprimpnts bn secwrithes. 1400 715 IO Ay
Forward Foreign Exchange contracts
Fomwand Foeign Exchang [Purchase/Sale}
b 3 TR W FL bR ] FLET LY 134E £l
L (LR ] (=i ek B FLEF b 5 G540 ]
(TR 14 B 300 00 it LT T DikaF LELER &Y L1 ]
s IR T [ | N X0 WAHNT ELT T e
Rk A LE-1 ] ERAY ARTY (-]
[ 5 T dd LI | a4 RO FITE b TR 1y oh
[iT3 1 566 TOO.00 (] 21590 Sl Gh 1483 (1]
i [ERF-TH i Bh RO LEINT L L1
[ WAL i LR DT Arsy G
Total Forweard comteacts (FurchasoSala] B8 B2 IR ozl
Cash n banks, degeditn on demand dnd Sepodil Moosnts bad othel Bould sses 1 00 S55.5% ors
Bank cwitieh s other shaa-teom Basliies 151 L]
trthar amarts and Ratsllitiry. 13 om
Tatal ot Jasets 148 FER LT AL 0

LET () Erquimy SICAN - 455 Toal i G500
Arraal Baport g od 31 May 2017

The notes dee an irtegral part of the el statemants

271/381

187



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2016

(Lux)

31

2016 31

267,269,924.24 30,129,339
(43,883,001.99) (4,946,931)
223,386,922.25 25,182,408

5,437,841.58 613,008

106,204.05 11,972

410,571.55 46,284

407,604.99 45,949

13,703.32 1,545

(1,525,466.42) (171,966)

228,237,381.32 25,729,200

(1.94) ()

(9.00) @

(106,264.15) (11,979)

(808,571.00) (91,150)

(167,933.01) (18,931)
(16,966.96) (1,913)
(1,217.16) 137)
(186,117.13) (20,981)

(1,100,963.22) (124,112)

227,136,418.10 25,605,088
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(Lux)

2015 2016 31
7,575.44 854

12,478,373.74 1,406,687

14 341,119.30 38,454
46,160.55 5,204

12,873,229.03 1,451,199

(5,039,991.16) (568,158)

(113,697.87) (12,817)

14 (136,447.71) (15,382)
(46,913.01) (5,289)

(1,368.27) (154)

(5,338,418.02) (601,800)

7,534,811.01 849,399

(70,374,211.11) (7,933,285)

(6,214,955.56) (700,612)

(459,770.43) (51,830)

(77,048,937.10) (8,685,727)

(69,514,126.09) (7.836,327)

(10,901,023.70) (1,228,872)

1,337,129.63 150,735

(9,563,894.07) (1,078,138)

(79,078,020.16) (8,914, 465)
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(Lux)

2016 31
586,478,859.47 77,913,716
(5,417,834.29) (719,759)
581,061,025.18 77,193,957

5,147,865.16 683,894

22,060,981.63 2,930,801

1,436,751.43 190,872

1,116,222.79 148,290

276,991.92 36,798

(681,910.08) (90,592)

610,417,928.03 81,094,022

(29,356,152.64) (3,899,965)

(5,634,793.32) (748,582)

(201,268.45) (26,739)
(32,586.81) (4,329)
(2,719.22) (361)
(236,574.48) (31,429)

(35,227,520.44) (4,679,976)

575,190,407.59 76,414,046
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(Lux)

2015 2016 31
2,593.41 345

22,682,870.30 3,013,419

14 1,331,705.65 176,917
367,635.06 48,840

24,384,804.42 3,239,521

(5,274,170.60) (700,674)

(200,118.85) (26,586)

14 (532,682.23) (70,767)
(67,530.22) (8,971)

(2,891.59) (384)

(6,077,393.49) (807,382)

18,307,410.93 2,432,140

(1,180,768.78) (156,865)

(4,631,631.83) (615,312)

100,100.06 13,298

(5,712,300.55) (758,879)

12,595,110.38 1,673,260

(70,599,901.32) (9,379,197)

(1,110,465.23) (147,525)

(71,710,366.55) (9,526,722)

(59,115,256.17) (7.853,462)
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(Lux)

2016 31

4,250,368,981.12 564,661,519
136,910,542.86 18,188,566
4,387,279,523.98 582,850,085

84,651,664.23 11,245,974

22,777,582.46 3,026,002

7,468,028.16 992,128

1,302.01 173

3,296,861.96 437,988

3,198,904.20 424,974

61,339,047.32 8,148,892

(61,239,679.84) (8,135,691)

4,508,773,234.48 598,990,524

(57,250.52) (7,606)

(22,592.57) (3,001)

(39,861,237.26) (5,295,565)

(25,512,346.57) (3,389,315)

(2,090,417.19) (277,712)

(3,168,223.70) (420,899)
(326,909.92) (43,430)
(23,239.26) (3,087)
(3,518,372.88) (467,416)

(71,062,216.99) (9,440, 616)

4,437,711,017.49 589,549,909
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(Lux)

2015 2016 31
107,665.21 14,303
103,820,035.73 13,792,492
86,073,843.54 11,434,910
14 6,135,856.39 815,149
3,187,959.76 423,520
199,325,360.63 26,480,374
(97,415,664.80) (12,941,671)
(76,940,559.17) (10,221,553)
(2,029,785.40) (269,657)
14 (2,454,342.41) (326,059)
(562,989.03) (74,793)
(474,570.31) (63,047)
(179,877,911.12) (23,896,780)
19,447 ,449.51 2,583,594
(62,216,967.54) (8,265,524)
(17,093,162.04) (2,270,827)
(136,418,168.47) (18,123,154)
250,807,815.85 33,319,818
(1,353,888.23) (179,864)
33,725,629.57 4,480,450
53,173,079.08 7,064,044
(244,536,187.14) (32,486,632)
(445,822.05) (59,227)
(60,752,850.89) (8,071,016)
(305,734,860.08) (40,616,876)
(252,561,781.00) (33,552,833)
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(Lux)

2016 31
1,491,257,312.29 168,109,437
40,268,102.99 4,539,423
1,531,525,415.28 172,648,860

5,694,910.33 641,987

7,354,861.40 829,114

3,222,823.17 363,309

2,303,848.22 259,713

13,330.95 1,503

(5,000,524.94) (563,709)

1,545,114,664.41 174,180,776

(2.68) )

(3,689,924.22) (415,965)

(713,897.68) (80,478)
(98,835.49) (11,142)
(8,135.36) 917)
(820,868.53) (92,537)

(4,510,795.43) (508,502)

1,540,603,868.98 173,672,274
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(Lux)

2015 2016 31
692.61 78

30,642,358.19 3,454,313

14 859,222.00 96,860
155,936.64 17,579

31,658,209.44 3,568,830

(20,254,821.22) (2,283,326)

(663,158.34) (74,758)

14 (343,688.78) (38,744)
(178,517.35) (20,124)

(21,440,185.69) (2.,416,952)

10,218,023.75 1,151,878

(43,038,383.66) (4,851,717)

(353,194.55) (39,816)

(17,314,876.34) (1,951,906)

(31,362.14) (3,535)

(60,737,816.69) (6.846,974)

(50,519,792.94) (5,695,096)

(58,116,591.23) (6,551,483)

236,075.00 26,613

2,699,695.91 304,337

(55,180,820.32) (6,220,534)

(105,700,613.26) (11,915,630)
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Lux

2016 31

50
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2016 31

2016 31

0.898271
0.994200
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2016 31 Lux
67,906,139.27
Lux

Lux

.200
.750
-500
.000
.880
.200
.050
.980
.880
.180
.000
.000

O O O O O B P O O Fr N DN

Lux

-500
.500
.900
.000

o O N

284/381



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

.520
.840
.640
.600
.520
.065
.000
.000

o O O O o o o o

Lux

.040
-500
.300
.000
.850
.020
.950
.900
.850
.065
.000
.000

O O O O O O kb O O Fr N DN

Lux

.500
.500
.900
.000
.520
.840
.640
.600
.520
.065
.000
.000

O O O O O O O o o o N -
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"taxe d"abonnement”

80

0.05
0.01
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Lux

Lux

2015

2016

31

1 714 062 268.83
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12

Lux

0.03

1.32

N

.58

=

.57

[N

.55

=

.56

.56
.56
.96
.94
.96

o O O O B~k =

.96

o

.95

o

.02
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.54
.54
.66
.61
.62
.54
.96
.58
.56
.55
.56
.56
.55
.56
.56
.92
.95
.90
.95
.95
.96
.95

12
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2016 31
Lux
909 150.31
1 249 056.10
4 923 317.37
2 145 317.61
2015 2016 31
Lux
21 735 951.30 6.21
23 316 023.00 0.43
Lux
59 461.10 9.15
2 447.40 0.11
10
85
Lux -
2016 31
Lux -
3.71
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11
Lux
2015 18
2016 19
2016 26
2016 25
12
Lux Lux
2016
Lux Lux
2016 16
13
( 2014 91
2016 31
( 2011 61 2013
12
2013 11
( 2010
10 437
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2014 91

http://www.ubs._com/lu/en/asset__management/investor__information._html

2016 2017
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Lux
-1 525 466.42 0.00
Lux
-681 910.08 0.00
Lux
-61 239 679.84 0.00
61 339 047.32 0.00
Lux
-5 133 132.48 0.00
72 805.04 0.00
59 802.50 0.00
2016 31 2016 31
Lux
18 590 444.29 19 605 219.51 48.35 51.65 0.00
157 395 921.21 165 987 511.48 48.35 51.65 0.00
472 813 523.07 498 622 451.48 48.35 51.65 0.00
165 937 039.54 174 994 854.02 48.35 51.65 0.00
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Statement of Net Assets

Assets

v ety N secunides, ool

Irvesaments in securities, urisalized apprecistion {cepreciation)
satal Ereestnesnts in secuaithes (Mote 1)

Cash ay banks, ceposiss on gemand ang Qepos counts
Aeces/alble o seounitees sabas (haote 1)

Recedabide o sibaarigion;

Aeceivabile on dhidends

Other recetrabled

Linpealited gain o) on forvward Toreign enchange contracs (Kate 1)
Taotal Assets

Liabilities

Hank overdral

Inierest payable on bank overdrah

Parrabbe o seoumities puichases (Naoe 1)

Pory Al can e picans

Prosisdans loe flat fes (Nate 2)

Pacrasdons for tame d'abonrement (hots 3]
Proveidions for other commrinsons and fess hojs X
Total provisiom

Tatal Liabisties

Nt assets ot the end of the linandal year

Statement of Operations

Income

Irrterest on Bguid assets

Dhinands

Wngorm e oy SeCUIT bes lencing (Note 14)
eher income

Tatal imosme

Expenses

Flat fee (Mabe 2)

Taow o' whomnennent [(Nots 3

Lot on sequrities lending (kote 13)
Qcher comamissons and Tees (Nate 2
Irperest on cash and bank cvardratt
Total expenses

Met income [loss} on investrments

Realized gain (loss) (Note 1)

Healied gain {kods) on market-priced securities without option
Asaliped gain (ko) on forwaed foreign sechange contracts
Raalized gain (loas) on fedelgn echargs

Tatal realized gain (loss)

Net realized gain (oss) of the financial year

Changes in unrealized appreciation [depredation) (Note 1}
Urrealized apprecistion | depredation) on market-priced scurities without options
Linemalized apprecistion (depeedagion) on fonsard forsign scchangs contracts
Total changes in unrealized sppreciation {depreciation}

et increase (deaease) in met asets 03 o resull of operations

Statement of Changes in Net Assets

et ansets o the beginring of the financal year
Subsoiption

Redepnpion

Tatal net sibscriptions (redenptions)

Diiidtiard piedl

et ncoane [BSs] o investmeants

Tatal gealibed gain (ki)

Tatdl changes in unredired sppreciation (depreciaton)

et incresss (decreate) in net axets as o rewh of operaticns
Mt assets at the end of the finandal year

LIBS (Luod oty SKCAY = Envsrging Markeds Hgh Diidend (LU50)
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Statement of Net Assets

Assets

v ety N secunides, ool

Irvesaments in securities, urisalized apprecistion {cepreciation)
Tatal imeestneents I secuaithes Mote 1)

Cash a1 banks, fepocits on demand ang Qepos a0munts
Recesvabile on seourities sabes (Note 1)

Recedabide o sibaarigion;

Aeceivabile on dhidends

Other recetrabled

Linpealited gain o) on forvward Toreign enchange contracs (Kate 1)
Taotal Assets

Liabilities

Paryabls cn securitles purchases (Note 1)

Paprabde o redem pns

Prerdigians for flat 1ee (Kate 23

Prenisions Tor tane o ‘abonrement (Hate 3)
Provdsdons Toe othes commiidons and e Note X
atal preniionm

Total Liabilities

Net assats at the end of the tinandal year

Statement of Operations

Income

Irerest on Bquld Aty

Dividenids

Incoen# on securities encing (Nate 14)
{cher income

Tatal income

Expéniss

Flat lee (Nate 2)

Tame o' ghonnement (Note 3|

Cont o securities: lnding (Rate 14)
her commizdan and {ees fale 2
Iriberest o cash and bank credradt

Tatal expenes

Nt income (loss) on Imestrments

Realized gain (loss) (Nate 1)

Healized gain (koid) on market-priced securiies without opticn
Awalized gain {lods) on forward forsian sxchange contracia
Asaliced gain (ko) on foaeign exchange

Total realized gain (loss)

Nt realized gain (loss) of the finandal year

Changes in unrealized appreciation (deprecation) (Note 1}

Unpealized appisciaion [depaeddBom) o marel-piiced Seurilies withaul aptiong
Uneedized apprecistion {depredaiion) on fooward Ioreign scchenges contracs

Total changes in unrealized appreciation {depreciation)
Nat increase [deawase) in net assets as a resubt of operations
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Statement of Net Assets

Assets

v ety N secunides, ool

Irvesaments in securities, urisalized apprecistion {cepreciation)
Tatal imeestneents in securithes (Note 1)

Cash ay banks, ceposiss on gemand ang Qepos counts
Aeces/alble o seounitees sabas (haote 1)

Recevabde of Sbdargitions

rterest peceivalle on Bouid s

Recsivabile on dividends

Other receivabled

Unesalized gain flosd) on forward forebon suchangs contracts (Nats 1)
Unrealized gain {oss) on Symchetic Equity Swaps thote 1)
Tatal Assets

Liabilities

Bank cveedral

Iriere st payabie on bank cwerdialt
Piaralshe on wecurities puchase (Nate 1)
Payyrabde cn redem plions

Orher labdise;

Prordsdons doe flat fee (Note 2)
Prosdsons dof fae d'abanrement (Note 3)
Prerdsions doe othes comvkslons and fees (Note 1)
Tl provisions

Total Liabilties

et assets st the end of the finandal year

Statement of Operations

Income

Irinenesr o BQuid assens

Dividends.

Incoene on Synthetic Eguity Swaps (Hee 1)
Inceene on securilie: knding (hate 14)
Other income

Total income

Expenses

Iriterest pakd on Synthetic Bquiy Sweps (Note 1)
Flat lee (Kote 2§

Tawe ' ahesnnencent (Nate 3)

Tt o secnritied lending (Rate 14)

Orhét commisdons snd leed (Rote 2)

Inberest on cask and bank cverdiadt

Taotal expenses
Nt income (loss) on lmvestrments

Realized gain (loss) (Nate 1)

Reabived gain {kid) On market-peiced Securites without option
Reakied gan {kodd) of finandal fubuies

Healiced gain dlods) on fonveard foesign exchange coniacts
Aealiced gain {kods) on Symthesic Equity Swaps

Hsaliped gain {koes) on foesign sxchange

Total realized gain floss)

et realized gain (loss) of the tinandal year
Changes in unreslized sppreciation (deprecdation) (Note 1)}

Unreaied appreciation {cepeedasion) on market-priced scurilieg without aptiond
Unpealized appreciation |depaedation) on looward forsion sschangs contracts

Unrslized appreciation {depasdation) on Synthetdc Equity Swape
Total changes in unrealized appreciation (depreciation)

Nt increase (dearease) in net assets 5 a result of operations
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Statement of Net Assets

Assets

v ety N secunides, ool

Irvesaments in securities, urisalized apprecistion {cepreciation)
Tatal imeestneents I secuaithes Mote 1)

Cash a1 banks, fepocits on demand ang Qepos a0munts
Recesvabile on seourities sabes (Note 1)

Recedabide o sibaarigion;

Aeceivabile on dhidends

Other recetrabled

Linpealited gain o) on forvward Toreign enchange contracs (Kate 1)
Taotal Assets

Liabilities

Hank overdral

Payable cn redempicns

Precdsians fog flat fee (Kote 23

Prenddans foe ane d alkonrement (Nate 3)
Provdsdons Toe othes commiidons and e Note X
atal preniionm

Tatal Liabilities

Net assats at the end of the tinandal year

Statement of Operations

Income

Irerest on Bquld Aty

Dividenids

Incoen# on securities encing (Nate 14)
{cher income

Tatal income

Expéniss

Flat lee (ate )

Tame o' ghonnement (Note 3|

Cont o securities: lnding (Rate 14)
her commizdans snd {ees Pals 2

Total expenses
Nt imcome (loss) on Imvestments

Realized gain (loss) (Note 1}

Aealited Gain (ki on market-priced Seuities wWithoutl Dptices
Realized gain (load) on finendial futues

Awalized gain {lods) on forwand forsian sxchange contracts
Asaliced gain (ko) on foaeign exchange

Tatal realized gain (loss)

Net realized gain Jloss) of the finandal year

Changes in unreslized appreciation [deprecdation) (Note 1)

Uneeaized appischazion (depredamion) on marlel-priced seurilieg withoul optiong
Uneealized appreciation {depiedation) on financial fubaes

Urrealized apprecistion (depaedation) on fooward forsign sschenge contracts
Total changes in unrealized appreiation (depreciation)

Mt increase (deaease) in met assets a5 a result of operations
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Notes to the Financial Statements

Note 1 = Summary of significant accounting
policies

The financial statements have been prepared in accordanos
with the generally accepted accounting principles for
imvestment funds in Luxembourg. The sigrificant account-
ing policies are summarised as follows:

&) Calculation of the Met Assel Value

The net asset value and the issue, redemption and
conversion price per share of each subfund or share class
are expressed in the reference currency of the subfund or
share class concerned and are calculated every business
day by divicirg the overall ret assets of the subfund
attributable 1o each share class by the number of shares
it this share dass of the subfund.

In this comtext, “business day* refers to nomal banking
days in Luxernbourg {ie. each day on which the banks
are open during normal business hours) with: the excep-
tion of individual, non-statutory rest days as well as days
on which exchanges in the main countries in which the
subfund invests are closed or 50% or mare of the
subfund's investments cannot be adequately valued.

The percentage of the net asset wvalue which s
attributable to each respective share dass of a subfurd
i5 determined, taking mto account the commission
charged to that share class, by the ratio of the shares
in circulation in each share class to the total number of
shares in drculation in the subfund, and will change each
lime shares are issued or redesmed,

If the total subscriptions or redemptions of al the share
classes of a subfurd on a single trading day come 1o 4
ret capital mflow or outflow, the respective subfund's
net asset value per share may be increased or reduced
accorchngly. The masmum adjustiment amounts 10 2%
of the net asset value. Estimated transaction costs ard
tax charges that may be incurred by the subfurd as well
s the estimated bidfoffer spread of the assats in which
the subfund invests may be taken into account, The
adjustment leads to an increase in the ret asset value
per share if the net movements result in a net inflow of
capital in the subfund concerned. Howewar, this adjust-
ment leacks ta a fall in the net asset value per share if the
ret movements result m a net outflow of capital, The
Board of Directors of the Managament Company can sel
a threshald value for each subfund. This may consist in the
ret rnovement on a trading day in relation to the net furd
assets or to an absolute amount in the currency of the
subfund concermned. The net asset value per share would
be adjusted anly if this threshold were to be exceaded on
a lradirg day,

136

This adjustment & in favour of the subfund and
mentioned in the Statement of Operations as “Other
income”

&) Valuation principles

- Liquid funds - whether in the form of cash, bank
deposits, bills of excharge, sight secunties, deb
claims, prepaid expenses, cash dividends and dedared
ar accrued interest that has not yet been received -
are valued at their full value unless it is unlikaly that
this value will be fully paid or received, in which case
their value is determined by taking into consideration
a deduction that seems appropaiate in order (o portray
their true value,

- Securities, denivatives and other assets listed on a stock

excharge are valued at the last-krown market prices.
If these securities, denvatives or other assets are listed
on several stock exchanges, the latest available price
on the stock exchange that represents the major mar
kel for these investments will apply.
Im the case of secunties, derivatives and ather assets
nol commonly traded on a stock exchange and for
which a secondary markel among securities trac-
ers exists with pricng i line with the market, the
Company may value these securities, dervatives ard
other investments based on these prices. Securilies,
derivatives and ather investments not listed on a stock
exchange bul which are traded on another regulated
market which operates regulary and is recognised ard
open ta the public are valued at the last available price
an this market,

- Securities and other investments that are not listed
an a stock exchange or traded on another regulated
market, ard for which no approprate price can be
obtained, are valued by the Company according Lo
ather principles chosen by it in good faith on the basis
aof the likely sales prices.

= Derivatives nat listed at a stock exchange (OTC deriva-
tives) are valued on the basis of independent pricing
sources, In case only one independent pricing source
of a derivative is available, the plausibility of the
valuation obtained will be wverified by means of
calculation methods recognised by the Company ard
the Company's auditors, based on the market value of
the urderying instrument from which the derivative
ariginates,

— Units of other undertakings for collective investment
in transferable secunties (UCITS) andfor undertakings
for collective investrment (UCH are valued at their last-
known et asset value. Certain units or shares of other
UCITS andfor UCI car be valued on the basis of an
estimation of their value that has been provided by
refiable service providers, which are indepeandent from

UES (Lu) Equity SICAY
Anrial Repodt 25 of 31 May M6
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the portfolio manager ar the investrment acisor (value
estimation).
- Monrey market instruments nol traded on a stock
exchange or on another regulated market open to
the public will be valued on the basis of the relevant
curves. The valuation based on the curves refers to the
interest rate and credit spread components, The fal-
lowing principles are applied in this process: for each
money market instrument, the interest rates nearest
the residual maturity are interpolated. The interest
rate calculated in this way s converted into a mar-
ket price by adding a credit spread that reflects the
underlyirg borrower, This credit spread is adjusted if
there is a significant change in the crechit rating of the
barrower,
Interest income earred by subfunds bebween the
arder date concerned and the value date concerned is
included in the valuation of the assets of the subfund
concerned. The assel walue per share on a given
valuation date therefore indudes projected interest
SArnings.
Securities, money market irstruments, denvatives ard
other assets denominated in a currency other than the
reference currency of the relevant subfurd and not
hedged by foreign-exchange transactions, are valued
at the middie-rmarket rate of exchange (midway
between the bid and offer rate) krown in Luxembourg
ar, if not available, on the most representative market
for this currency.
Fixed-term depasits and fidudary investments are val-
ued at their nominal value plus accurmulated interest
- The value of swaps is calculated by an external ser
vice provicer and a second independent valuation s
provided by another exterral servce provider. The
calculation 15 based on the metl present value of all
cash flows, botk inflows and outflows. In some spe-
cific cases, internal caloulations {based on models and
market data made available by Bloomberg), andfor
broker statement valuations may be used. The valu-
ation methods depend on the respective security and
are determined pursuant to the UBS Global Valuation
Folicy.

The Company is authorised to apply other gererally
recogrised and verifiable valuation criteria in good faith
in arder to achieve an appropnate valuation of the nat
assets if a valuation in accordance with the alorementi-
aned regulations proves to be unfeasible or inaccurate,

As same of the Company’s subfurds may be invested in
markets which are dosed at the imes when the assets
are valuated, tha Board of Directors of the Company may
~ by way of derogation from the aforementioned prowi-
sior1s — allow Lhe ret asset value per share to be adjusted
in order to more accurately reflect the fair value of the
subfunds' assets at the time of valuation. In practice, the
securities in which the subfunds are irvested are gene-
rally valuated on the basis of the mast recently available
prices at the valuation time at which the net asset value
per share as described above 15 calculated. There may,

LIBS (Lo Equity SICAY
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however, be a substantial time difference between the
close of the markets in which a Fund invests and the
valuation time.

As a consequence, developments which may influence
the value of these securities and which occur between
the closure of the markets and the valuation time are
not rormally taken into account in the net asset value
per share of the Subfund concermed. If, as a result of
this, the Board of Directors of the Company deems that
the most recently available prices of the securities in a
Subfund's portfalio do rot reflect their fair value, it may
arder the net asset value par unit to be adjusted in order
o reflect the assumed fair value of the portfolio at the
time of valuation, Such an adjustment s based on the
investment policy determined by the Board of Directors
of the Company ard a number of practices. If the value
is adjusted as described abave, this will be applied con-
sistently to all unit classes in the same Subfund

The Board of Directors of the Company resarves the nght
to apply this measure to the relevant subfunds of the
Campary whenever it deems this appropriate.

Evaluating assels at fair value calls for greater reliability
of judgernent than when evaluating assets at times when
readily available market quotations can be referred 1o,
Fair value calculations may also be based on guantitative
madels wsed by price reparting providers to detenming
the fair value. No guarantee can be given that the Furd
will be in a position 1o accurately establish the fair value
of an asset when it is about to sell the asset arourd the
time at which the Fund determines the net assel value
per unit. As a conseguence, if the Fund sells or redeems
shares al the net assel value at a ime when are or maorne
participations are valuated at fair value, this may lead to
a dilution or increase in the ecoromic participation of the
existing uritholders.

Furthermore, in exceptional circumstances, additional
valuations can be camed out over the course of the day
These new valuations will then be authoritative for sub-
sequent issues, redemptions and conversions of shares.
Mew wvaluations only take place before publishing the
only met asset value for that day. ksues, redemptions
and corversions are only processad based on the anly
net asset value,

o} Net realized gains (fosses) on sales of securitics

The realized gains or losses on the sales of securities are
calculated on the basis of the average cost of the securi-
ties sald.

) Valuation of forward foreign exchange confracts
The unrealized gain (loss) of outstanding forvward foreign

exchange contracts is valued on the basis of the forward
exchange rates prevailing at valuation date.
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&) Vafuation of financal futures conitracts

Financial fulures contracts are valued based on the lal-
est available published price apphcable on the valuation
date. Realized gains and losses and the changes in wnre-
alized gains and losses are recorded in the statement of
operations, The realized gains and losses are caloulated
in accordance with the FIFQ method, ie. the first con-
tracts acquired are regarded as the first to be sold,

) Valuation on ophions

Outstanding options traded on a regulated market
are valued on the settlement price or the last available
markel price of the instrumeants, Oplions which are
rot isted on an offical stock exchange (OTC options)
are marked to market based upor daily prices obtained
from Bloomberg aption pricer functiorality and checked
agairst third party pricing agents. The realized gains or
losses on options and the change in unrealized appre-
ciation or depreciation an aptions are dsclosed in the
staterment of operations and in the changes in net assels
raspectively under the positions realized gains (losses) on
options ard Unrealized appreciation (depreciation} on
options,

gl Conversion of foreign currences

Bank accounts, other net assets and the valuation of the
investments in securities held denomirated in currencies
other than the refererce cumrercy of the different
subfuncls are convertad at the mid closing spot rates on
the valuation date. Income and expenses denominated
in currencies other than the currency of the different
subfurds are converted at the mid closing spol rates
at payment date. Gain or loss on foreign exchange is
included in the statement of operations.

The cost of securities derominated ir currencies other
than the reference currency of the different sublunds
is converted at the mid closing spot rate on the day of
acguisitian,

hl Accounting of secunites” portfolo transactions
The securities” portfalio transactions are accounted for
the bark business day following the transaction dates.

i) Fair Value pricing principle
The fair value pricing principle applies for funds wath main
investments in Asian markets, The fair value principle
takes into account important movemeants not reflected in
the last available Exchange closing prices, by reevaluating
all underlyirg assets of the Fund pertfolio with srapshot
prices at a specifiecd time. The ret asset value is then cal-
culated based on these re-evaluated prices. The fair value
principle is applicable only in case the deviation of a Furd
specific benchmark exceeds 3%.

§ Consohdated financial stalemenis

The consolidated financial statements are expressed in
UsD. The vanous items of the consalidated statement
of net assets and the consolidated statemert of opera-
tions as of 31 May 2016 are equal to the sum of the
cormesponding items in the financial statements of each
subfund.

138

EDINETOOOO

OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

The followirg exchange rates were used for the
corversion of foreign consolidated financial statements
asof 31 May 2016

Exchange rates
usp'1t = EUR 008932 T
ushh 1 = CHF 0954200

For the hguidated or merged subfunds, the exchange
rate used for the conversion of the consolidated financial
statements is the one as al liquidation or merger date.

ki Recenvabile on securities sales,

Payable an securities purchases

The account "Receivable on securities sales™ can also
indude receivables from foreign currency ransactions,
The account "Payable on securities purchases” can also
include payables from foreign currency ransactions,

I} Incarne recagrition

Dividends, net of withholding taxes, are recognized
as income on the date upon which the relevant
securities are first listed as “ex-dividerd” . Interost income
i accrued on a daily basis,

my Cross-sublund invesiments

As per 31 May 2016 the subfund UBS (Lux) Equity
SICAY - European Opportunity Unconstrained (EUR} was
invested for 67 906 139.27 EUR in the subfund UBS {Lux}
Equity SICAV - Global Opportunity Uncorstrained (USD)

Note 2 - Flat fee

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

shown in the table below:

UBS iLux) Equity SICAV - Asia Growth (USD)

“Maximum

flat fee poa.”

Shate classes with “F* in thelr name k]
Shate classes with "N n their naee 2.50%:
Share clevias with “£.1" in thelr nams 1 SI.‘H'HE_
Shaie classes with “K-1" in their name 030
Share chivser With “F" In thals rama 0B40%
St css WA 0" I ha e 200%
Shaee claases with "4 in thelr nams 1000
Shate classes wath ~1-AZ2" i ther nane 0930%
Lhae clidiss with "lAT" in their nams 084005
Shae claiess with “1-8° in theis name 0.180%
Shatn clasrs with “1x” n thlr raree 0900%
Shate classes vith “L1-K" in their naame 0.900%

UBS (Lux} Equily SICAY — Asia High Divickend (USD)

“Maximum

flat few pa.”

Shate classes with “F° i thed name 1.93H0%
Shae clagses with “K° in their name 2.500%
Shase csies wih K17 i hei pare 1300%

UES (Lu) Equity SICAY
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1;‘:::!_? UBS (Lux) Equity SICAN
Share clatses with - %2~ I their name ~ oo~ cmerging Markets Growth (USD)
Share ¢l with “F in theil nams 0.740% TTTT—
Share classes with “Q” in thelr name 1.080% flat foe p.a.”
Share clagses with kA" In thelr names [N Shate classes with “F in thelr name 2.340%
Share classes with “BAZ" in their nares 0820%  Shae datsed with "N in thei naie 2.750%
Share classes with “RAT in their nams 0740%  Shae dses with “E-17 in thel name 1.500%
Share classes with “1-8° in thell rame DM Shaee clasees with KX in shell name 0000%
E”.Eim watth “RE" in Elsr nane u.m" Zhae clatses with “F intheir rame 0.850%
Shae classes with “UE" in thew name 0000%  Shate dasses with “0” in thew name 1.330%
Shpte clasaes with “1=A17 in thelr name 1050
LIBS {Lux} Equity SICAVY — Asian Smaller Comparnies (USD)  Shae desses with “1a2*" in thar naice 0.950%
Ehae clasies with ~1=A3" in their name 0850
"MaKImU  spae classes vth “-B i theis nasne 0 150%
oy et g e “"':'9?;% Shate classs with 15" in their nams D00
Share clazses with “N" in their nems Zoie. - SECHERTWIN TR I thelr nae D00
Share classes with “2-1" in thel navse 1.300% .
Share classes with "G00 in their name 0.000% U%S (Lux) Eq”'tLSIEN'_F G e
Share classes with “F in thes rame [ merging Markets High Dividend (USD}
Thare claes with “Q° n thew nane 1 4di% T
Share clases with “kAL" in their nams 0.550% flat fee poa.”
Share clesses with “RA2 " in their nams 0500%  Hhae chgses with “F7 in thelr name 2.200%
Share classes with “1A3" in thelr nas 0800%  Shae dasses with “N® in their name 2750%
Shaie clases with “FB° 0 thel name 0180%  Shae deused with “K-17 in thel name 1.500%
Share classes with “1X° in sheir rame DK% Fhage dlasies with “K-4° in theif name .00 %
Share classes with = U-X" in thelr nams 000 % Lhae clesvess with “F in their rame 085
Shate classes with 0" In thel name 1.200%
UBS {Lux} Equity SICAV — Brazil (USD) Share classes with 1441 in their name 10%0%
Shate classes with “l-A2" in thelr name D950
“MAKIMUM e e with <A it e 08504
= Tt o8 ot Shae dlasses wath “1-8° i Thes name 0. 150
Share classes with =P in their nane 2340
Share clasess with "N~ In el mame 7 750% Ehate classes with "X in their nams 0000%
Shate chasses vth %17 in thek nanee 1500% e e whb JUSK i thek néme S
Share classes with “E-X" In their nams k] 3
Shate clases with “F* in this pame oraps  UB> Lux) Equily SICAY
Shere clesaes with -0 6 ek e Tiow— Emerging Markets Rising Giants (USD)
Share classes with “1A1" in their nane 0.880% prPPE
Shae clasmes with “RAZ" in their nams A% . o flat fee poa.”
Share classes with “lAZ" in their nams 07407 Shae dasies with “F° in theii naime 1 60%
Share classe; with "B in thelr neams 0. 150% Shase classes with “K° in their naee 2000%
Share classes vith “1X" in their name G000%  Shae claiied with “K-1° in thel naine 1.080%
Share clawel with X" in thel nams 0000%  Shae chss with “E07 in their name 000
thare classss with “F~ i their name 06004
LIBS {Lueg) Equity SICAV hate classes with (" In thel nams 1030%
- Emerging Markets Enhanced (USD) Shate classss vith “l-A0 " in Theil nams 0.750%
Share chisses with “1A2° in ther name ]
1;:"::“'1 Ehare clases wath “RAZ® in their nams 060
e e 1_530-';- Sharm Clazses with ~18- in theie name 0150%
Share clastes with "H" I their name T00W, | o clk W THKT i T i DA
Share classes with X1+ i thelr namse 1080% Share clawes with “ULx " in thesr nane 0009
Share classss with “£2" [ni their name 0.000% a
Share classes with “F* in thes name [ UBS {Lw.:} Equity SICAY
e B Tl e BT T e T Emerging Markets Small Caps (USD)
Shape classes with AL in ther nanse B0 “Maxmom
Share classes with “RAZ" in their nams 0.0 flat bee p. .','L
Share classes with “LAI" In thalr nanes DESFS Shaae dlasses with “F* i thelr namea 2 100%
Share claswe with "k in theil name 0.080%  Shae chasses with "N in thew name 1.750%
Share classes with “1X" In thelr rape D000 Shaie cladses with “K-17 in thel name 1.500%
Share clases with “U-2" in ther nams 0000%  Shae dleuas with “K-20% in their name 0000%
LIBS (Lo Ecuny SECAY
Anmizal Repoit a5 of 31 May 2016
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“Masimem JBS (Lux) Equity SICAV — European High Dividend (EUR)
I flat fae p.o.”
Share classes with “F° in ther name 950% “Maximum
Share cleses with “ 0" in thel nams 1.2007% m;,“.!w_._-
Share clagses with “EATT In their nams 1.050% Fhage glasseswith “F* in thelr name 1.500%
Share clagses with “RAZ" In thelr namrs 1.0050% Share claswes with “N° in their nams 2.500%
Share classes with “FAZ" in their nares 0550%  Shae datsed with “K-17 i thei name 0.800%
Shaie classes with "8 i ther name 1A% Ehae clewith “E-X° in cheir name 000
Shaie classes with “1X" i ther pame 000 Thare classss with “F~ in thsr rame 0.50%
Share clastét with LL" in thek name D000  Shae claves vith "0 in thek nams D8a0%
Shade clasies with “l-ANT in thelr name 06
LIBS {Luex) Equity SICAV Share chisses with “1=A2 " in thelr name i)
- Emerging Markets Sustainable (LISD) Shade classs vth “1-AF" i Thel naiee 0.520%
Ehae claies with ~kE™ in the name 006 5%
n::":"':*"_ Share clasies with “1X" in tr pame 0.000%
oy et g e 5 ;'H Shate chassas with UK i thew name 0B00
Share classes with "N in thelr reme 2. 750% .
Share classes with “2-1" in thel navse 1. 500% LIBS “'ux} qu.ill[j" Slﬂh‘!ﬂ" .
o e T TN T Fobi ekt apoow — Ewropean Opportunity Unconstrained (EUR}
Eul! classes with “F~ mnai_r-arne 0951.‘:&‘ M
Share claties with “° in thel name 1.200% flat fee p.a.”
Share clanwes with “ELA1T in their nams 1. V5% Shaae dlasses with “F* in ther nama 2 %
Share clesses with “RA2" in their nams 1.050%  Share chyses with "N in thelr name 1.500%
Share classes with “1A3" in thelr nas 0F50%  Shae dasses with “K-1° in thei name 1.300%
Shaie clatoes with "B in the tame 8% Shae cleviss with ~K00 in their name 0000
Shaie classes with “1X" in shelr name 0000%  Shae dlasses with “F" in ther rame 0B30%
Share classes with “U-%" in their nams 0000%  Shae dlses with “Q° in ther name 10204
Shate classes with “1AT" in thalr nama 0550%
UBS {Lux} Equity SICAV — Energy Transformation (USD)  $hae chaeswith “1nA2* in thelr nams 0,500
Shate classes wath “1-A3" i ther nams 0.850%
“MaKMUM e claied with ~R8* i ther name 0.065%
= Tt et o, Shaae dlasses wath =X in ther nams QKEFS
Share classes with =P in their nane 1.800% -
Share clasess with "N~ In el mame 7 500% Ehate classss with ~Ux" in ther nams 0000%
Share classes with “£-17 in el naws D950 ; - 25
s Aok s i ik A aooon UBS (Lux) Equity SICAV - Germar High Dividend (EUR)
Bhaie clasies vath “F° 0 thiad nams LGOS Maximum
Share clatun with “” in their nisne 1.030% Flat b poo.”
Share claises with “1A1" in e nams 0.720% Zhate cleuses with ~F* in thel name 1.800%
Share classs with “LAZ" In their nams eSS Shase clanses with “N° in thell name 2.508%
Share classes with “lAZ" in their nams 0600 Shae desses with “K-17 in thei name 0.950%
Share classe; with "B in thelr neams 0065% Shase classes with “€-2° in thell name 0.000%
hare classes vith “IX" bn thair nase 0 Shaie clattes with “F* i 1hsi ndme B0
Share clawel with X" in thel nams 0000%  Shaw s with “Q° in thelr name 1.000%
thare classss with ~1=A1" in their nams 06X
LIBS {Lue Equity SICAV ~ Buro Countries Incame (EUR} haee classes with "LA2" b thelr nams 0.5M0%
Shate clasiss vath “AT" in ther nams 0.500%
“Maxiewm  shage clagies with <187 in thels name 0965%
. . UL PB  or classes with “X" in their name 0.000%
Share clevws with "7 in their nams 1.606% - -
Share classes, with ~M- in their pame T, THHCHESE WRR TR TS T o0
Share clavies with .17 in theil nane 1. 100%: i i .
Share classes with “E-X" I their name [l g ] uBs l:l..u}t} Eq-ult'_.' SICAV - Glﬂhal ngh Dividend {USD‘II
Shars classes with “F° in thes name DI M aximum
Share classes with “ 0 in thelr name 0:530% flat fee p.o.”
Share claised with “lAL" in their nas 0700%  Shae css with “F* in theil name 1.500%
Share classes with “FAZ" in their nave OE50%  Shae dledses with “N° in their name 2.500%
Share classss with “RAL™ in their nams e Share clases with "K<17 in thel nams 0.5900%
Share classes with “18° in thell nams 006E5%  Shate dlases with “K-X° in their name 0.000%
Share classe with “RX" in their name 0000%  Shae classes with “F” In thelr rame 0.500%
Share classes with “U-5" In the nams 00K Shate cladses with 0" in thei name 0. 840%
Thae clevia, with “lAE" in thsr nams 0609

a0
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1;‘:::!_? UBS (Lux) Equity SICAY
Thare classes with -kAZ- in their name ~ osaow  Long Term Themes {USD)
Share ¢l with "lad” in ther nas 0.520% TTTT—
Share classes with “F8” in thelr name 065% flat fee poa.”
Share clagmes with “RX" in Sheir ranme [a i Shate classes with “F in thelr name 1.800%
Share classes vwith *LU-5" i thes nams 0000%  Shae clavees with “N® in their name 2.500%
thae chewith “E17 in thed name 1.080%
LIBS (Lux) Equity SICAY — Global Incorme (USD) Thasie claors with K" in thell name 0.000%
Shae classss with “F” in their rame D&%
“MaMimum  shage clases with *0° in thew name 1.000%
D o pn.” Share chasses with ~1-A1” in thell rame 0.800%
Shaie classes vath “P" in thar nante 1.800%
Shate classes with “K~ in ther name 2300w e cutiesUAh AT In Thalr navisk Dide
e e o PR et Tes 1 200% Share clasies with ~“=A3" in their name 06
Share clasist with "% in el name DO oo U WER CHE BT nane o
Shate classes with “F~ In thelr rame = Share classss with 1K™ in their mare 0.050%
Share chasses whh -G~ in thek name Vi, SRS h U I ther e el
Share classes with “kAL" in their nams 0.750% . .
Shaie claviel with “1A2" in their nanss 0. 700 uBs M Equ'tf SICAV - Russia {USD}
Elal! classes with “kA3" In :Mrmrﬁr ﬂ.?ﬂiﬁﬂ T ——
Thare clases with “E° in thelr name 0.065% flat fee poa.”
Share clanwes with “EX" in thelr rane [l Shaae dlasses with “F* in ther nama Z.340%
Share classes with ~U=x" in thelr names ECCeE Y Share clagwes with “N” in their nams 2390%
Shaie dlasses with “K-1° n thes name 1%1
UBS {Lux) Equity SICAV Shae clesses with K0 in their name 0/000%
- Glabal Opportunity Unconstrained (USD} hate classes with “F= in their pame 0.740%
Lhare clesess with 0 In thel name 120V
TMaKmUM  shagg classes with <A i thalr nams 0.850%
flat few p.a.” _
Share classes with ~7- In thelr rame Tison | e chimr wih "hAZ" i thakr neme L
Share classes with “N” in e rame T otV PR e e
Shary clasers with “2-1- I thes name 1.300% Shae clatie with ~18° in ther name 0180
Share classes with ~ €% i their name T L Lo
Shars classes with “F~ in theis rams 0550 Shaste clewies with ~U5" in their name 0.0005%
Shaie classes with O~ in thel name 1.030% 3
e B e e UBS {Lux} Equity SICAY - Small Caps Europe {EUR}
Blaie clasees vath “RAZT 0 Thai fanee 0500 ETTT———
Share clasns with “lad” in their name 850 flat fee pa.”
Shasre classes with “F0° in thei name 0.065% Zhate cleuses with ~F* in thel name 1900%
Share classes with “1x" in their nams 0000%  Shae dasses with "N in thelr nanee 2.500%
Share classes with “IU-K" in thed namse 0 DO Shade cladses wath “K-17 in the name 10
Shde classes wath “K-2" in thell name 0000
LIBS {Lux) Equity SICAY Shate clesses with “F= i theil pame 0.700%
- Global Quantitative (LSO} Shanw clawas with ~(” in thelr nams 1.020%
thare classss with ~1=A1" in their nams 0.350%
SMEKIMUM  thae Clagses with "1-A2 " in thelr nams 0.740%
flat doe P e Clasues whth “FAS" i thf rame 0,700%
Share classes with “7° in thelr nane 0.500% -
Thare catses vt "N bt etk e 1200% Share chisses with “1-8” in thelr name 00E5%
Share chasses with "K<1° in theil nae DO - e A YAEh T T e opern
Share classes, with ~ €~ it narne T LI e i 8l i LR
Share clawes with “F° In ther name 0. 500% . .
S T A R apeon UBS (Lux) Equity SICAV - Solid Consumer Brands (USD}
Share classes with “ALT In thelr nams DI “Maximam
Share classes vAth “1-A2 " in ther nams 0.550% Flat fee poo.”
Share clased with “RAT" in their nas 0500%  Shae s with “F* in theil name 1.500%
Share clrsses with “FE” in theil name 0065%  Shae dledses with “N° in their name 2.500%
Share classes with "X in their rames [l p ) Share clases with "K<17 in thel nams 0.5900%
Share classes with "iU-" In thel nams 0% Shate dlasses wath “K-X° in thail name 0000
Shate classes with “F~ In thelr rame 04%0%
Share cladses with “0° in thewr naime 0.840%
Thae clevia, with “lAE" in thsr nams 0.5%0%
LIBS (Lo Ecuny SECAY
Anmizal Repoit a5 of 31 May 2016
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“Manimum “Maximum
1lat fee p.a.” R . flat fee p.a.”
Share classes with “AZ™ in their nams 0.53% Shate classes with “K-17 in thed nams 0.30%
Share cletses with "kALT in ther nams 0.490% Thae cleva, with K207 in thair name 0039
Share classes with “F8° in their name 0065%  Shae classes with “F” In thelr rame 0.500%
Share clagmes with “RX" in Sheir ranme [a i Lhaaw clives with =0~ in thelr name DETH%
Share dlasses vath “IU-K" i thed name O Shaae classes vath “-ALT 0 thar nams 060
Shae claties wath “lA2 " in théir name 0.5%0%
LIBS (Lux) Equity SICAV — Swiss Opporturity (CHF} Shate chasies with “1-AF" in ther name 0,500
LThae cléidess with "1-8° in the néams 00 5%
1;:":::‘“ Share classss with “1x" in their name 0.000%
Thare classes with “7* &1 their name 1.500% Ehate clagess with ~UsX" in ther nams [l e
Shasre classs with “W- in ther name .500% i .
Share classes e “%:1° i el narve o500% UBS {Lux} Equity SICANV — US Total Yield (USD)
Share cliris with "%." in ther name OO
“Maximum
Share Classes with “F° in ther name D550 flat bee poa.”
Share classes with “Q" n thel nams 1.000% Lhare clagess wath =27 in their nams 150045
Share classes with “kAL" in their nams 072 0% Fhate classes with “N" in ther name 2 .500%
Shaie claviel with “1A2" in their nanss GGk Shae clavie with “K«17 in thei name 0.800%
wﬂ:ﬂaﬁﬂs with “FA3™ In :Mrmrﬁr @ 5_?23‘ mm‘:ﬁ in cheir name ﬂm
Share clasies with “1E* in ther name 006 5% Thae claves with '.F' i their rame 058V
Share clases with “kxX" in their name 0000%  Shae chsses with ~0° in thelr name 0840%
Share classes with ~“U=X" in thel nams 0000 Ehae cleass with ~kAK T in their nams (e
Shate chisses with “1A2" in their nams 0600%
UBS Luxd Equity SICAV — US Income (USD) Shate classes with A" in their name 0.520%
Fhae classes with “I1-8° 0 1hes name 0/065%
{;:"';':"“’:“} Shane clesses with “RX" in their name 0.000%
Shate classes with -7~ in ther nane _""1_7555;&* Shave chisie with "LLX" In thalr ngme L
Share classes with “N° In thes pane 2.150% .
A A T Tioow UBS (Lux) Equity SICAY — USA Enhanced {USD)
Share classes with “£:5" in their names 0000 T
Share clasies with “F in thes name CLEO % flat fee pua.”
Share classes with “Q” in thell name u'i@.?l Shae classes with “F* in thelr name 0.500%
Shaie classes wath “kALT in ther nanse 70 haae dlasses waith N in theg name 1 ;u:mL
Share classes with “1-AZ" In thelr nares DE5% Shate clages with “K-17 in thewr name 0700
Blaie classes vath “RATT 0 Thai nanse LGOS e classes vath “E-0° in theil name 0U00%
Share clessss with "B i thell names 005% Lhare cleasss with “F~ in ther name 0.500%
Share classes with "X in their nams 000 % Share classes with ~0° in ther nams 0650
Share classs with "U" in thelk name 0.000% Thae clavess with "lAT" in their nams 0ESS
;memmmﬂh “lA2 T in thel nams US%‘;‘;‘
LIBS {(Luegh Equity SICAY — US Opportunity (IS0} Share clags with “1a3° in ther nams 0 500%
Shae classes wath “1-8° i thes name DE5%
“MBNKIMAM g e with ~h" in their name 0 000%
flat fee poa.” -
Share classes with “#° in theit name T0a0y, ST Clkiahi WAIH LUK I thel pame D0
Share clagses with "™ i e mam e Z.500%
e oo UBS (Lux) Equity SICAV - USA Growth (USD)
Share classes vt “E-2" i ther name 0
- e “Maximum
Share clavs with “F° in thein néme 880 o -Jlﬁi!_"ﬂi
Shaie classes with ~0" in thei nams 1.020% Shate classes with “F° i their name 2 1040%
Share clawes with “lkA1" in their nams 1.050% Lhare classes with “° In thelr name 2 B0
Share classes with “IAZ" in thalr naws 0580%  Shae classeswith “K-17 n thel name 1.060%
Share classes with “RAZ" in their nams 0830%  Shae chases with “K-4° in sheir name 0.000%
w‘ﬁ@imm “EE" i their name E'EEE?_E_‘ yﬂ_g_gagrmn “F h:hﬁ!w! 4] sm
Share clirsses, with 1 in their rame D000  Shae clesses with "0 in thel name 1000%
Shaie classes with “U-X" in thew nams HOF Shate dlasses wath “FAK in their name 0.7 %
Lhare clesses with ~lA2 " in their name 0649
LIBS {Lue) Equaty SICAN — U5 Systematic Defersive (LISD}  shae dasses with <1-A3" in their nams 0560%
Share clesss with “187 in ther name 0G5
"MBMMUM. 5 Cagses it <1-X" In thelr naes 0000%
e e edth “UA i tha rara 0200%
Share classes with *#~ in thelr nams 0.500%
Chare classes with “N” in thelr frenne 1.200%
LS L) Equity SCAN

L
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UBS (Lux) Equity SICAY — Water (LISD)

“Magimum

Hat tee pa.”

Fhare classes with “F° in thell name 1.800%
Shae clagses with “N° In their pame 2.500%
Shane clates with “X-17 in theilr nanse 1.080%
Share clesses with ~£5" in their naeme (L )
Share clatses with “F° in thes name L Xrvei g
Shareclosors wth *Q in thek ame 1020%

Shate classes with kA1~ In thelr name 0750
Share classes with “RAZ" In thelr names 0.I00%
Shate dasses waith “FAT" i thair nanse 062 0F%
“Shasre clisses with "B in ther nome 5%
Bhaie classes with “X° i (b rame O.000%

EI! classss with “Ua" in thelr nams a I.ID{l-'.‘h-

UBS {Luey Equity SICAY - Western Winners (U5D)

“Mlaximum
flat fes pa”
Share cleisis with "7 in thelr name 1. 800%
Share classes with "N in thesr name Z.500°%
Share classes with €17 in thelr naws 0550%
Stare clases vith ~ " i i naeee 0.000%
Share clavus, with “§* in thes rame 0.580%
Shaie classes with “ 0" in thel name 1.020%
Share classes with “lAL" in their nams 0. 700
Shae classes with “1AZ" In thelr napes D65
Share classes with “AST In ther nams 0.580%
?TE‘EJ:_ISEHS-W “EET N thedr name (G5 %
Share clates with “lxX" in ther mane 00
Share classes with “LU-5" in thek name LI

Out of the aformentioned maxmum Flat fee the follo-
wing is includec:

1. For the management, administration, portfalio
management  ard  distnbution of the Company
{if applicable), as well as for all the tasks of the
Custodian Bank, such as the safekeeping and supervi-
sion of the Company's assets, the handling of pay-
ment transactions and all other tasks listed in the
saction “Custodian Bank ard main paving agent”
of the prospectus, a maximum flat fee based on
the net asset value of the Company is pad from the
Compary's assets, in accordance with the follow-
ing provisions. This fee is charged 1o the Company's
assets on a pro rata basis upon every calculation of
the net assel value and is paid on 8 monthly basis
{maximum flat fee).

The relevant maximum flat fee will not be charged until
the corresparding share classes have been launched. An
overview of the maximum flat fees can be seen in “The
subfunds and their speaal investment policies™ section
of the prospecius.,

2. The maximum flat fee does not include the following

fees ard additional expenses which are also charged
to the Company:

LIBS (Lo Equity SICAY
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a} all additional experses related to management of
the Company’s assets for the sale and purchase
of assets (bidbffer spread, brokerage fees in
line with the markel, commissions, fees, etc).
These expenses are generally calculated wpon
the purchase or sale of the respeclive assets. In
derogation  herato, these additional expenses,
which arise throwgh the sale and purchase of
assets in connection with the settlement of the
issue and redemption of units, are covered by the
application of the single swing pricing principle
pursiant to the section “Met asset value, issue,
redemption and corversion price” of the sales pro-
specius;

b} fees of the supervisory authority for the establish-
ment, modification, liquidation and merger of the
Company, as well as all fees of the supervisory
authaorities and any stock exchanges on which the
sublunds are listed,

¢t auditor's fees for the annual audit and certification
in connection with the establishment, medification,
liquidation and merger of the Company, as well as
ary ather foes paid ta the auditor for the seraces
it provides in relation to the administration of the
Fund and as permissible by law;

dy fees for legal and tax advisers, as well as notaries, in
connection with the establishment, registration in
distribution countries, modification, liquidation ard
merger of the Campary, as well as for the gereral
safeguarding of the interests of the Company ard
its investors, insofar as this is not expressly prohibi-
ted by law,

costs for the publication of the Company's net

asset value and all costs for notices to inwestors,

including translation costs;

f} costs for the Company's legal documents (pros-
peciuses, KID, anrnual and semi-annual reports, as
well as all ather documents legally required in the
courtries of domiciliation and distribution);

g) costs for the Company's registration with any
foreign  supervisory  authorities, f  apphcable,
including fees, translation costs and fees for the
foreign representative or paying agent,

k) expenses ircurred through use of voting or cre-
ditors’ rights by the Company, including fees for
external achisers;

i} costs and fees related o any intellectual property
registerad in Company's name or usufructuary
rights of the Company,;

il all expenses ansing in cornection with any

extraordinary measures taken by the Management

Company, Portfolio Manager or Custodian Bank

for pratecting the interests of the investors,

if the Management Company participates in class-

action suits in the interests of investors, it may

charge the Company's assets for the experses
arising in conneclion with third parties {eqg.
legal and Custodian Bank costs). Furthermore,
the Management Company may charge for all
admiristrative costs, provided these are venfiable

e
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and disclosed, and taken into accourt in the dis-
closure of the Company's total expense ratio (TER)

3. The Management Company may pay reliocessons in
order to cover the distribution activities of the Company.

Qut of the management commission sales fees are paid
1o distributors and assel managers of the comparny.

The custodian bark, administrative agency and
management compary are nevertheless entitled to be
reimbursed the costs of non-routine arrangements made
by tharm in the interests of the sharcholders; othenwise such
expenses will be charged direct to the investment conmpany’

The Company will also bear all transaction experses
ansing N conrection with the administration of the
Company's assets (brokerage commission in line with the
market, fees, fiscal charges, et

All taes lavied on the income and assets of the Compary,
particularly the taxe d'abonnement, wall also be bame by
the Compary.

For purposes of general comparability with fee rules
of different furd providers that do not have a flat
fee, the term “maamum management fee” is set at
80% of the flat fee.

All costs which can be allocated to individual subfunds
will be charged o these subfunds, Costs which can be
allocated to share dasses will be charged to these share
classes, If costs pertain to several or all subfundsfshare
classes, however, these costs will be charged to the
subfundafhare classes concemed in propartion 1o their
refative rnet asset values,

Details o the ongoing charges of the Company car be
found in the KID.

In the subfunds that may invest in other UCHs or UCITS
under the terms of their investment policies, fees may
be incurred both at the level of the subfund as well as
at the level of the relevart target furd. The upper limit
far maragement fees of target funds in which the assets
af the sublunds are invested amourts to a maximum of
3%, taking into account any trail fees,

In the case of investments in units of furds managed
directly or indirectly by the Management Compary or
arother compary related to it by common management
or controd, or by a substantial direct arindirect bolding, the
subfunds making the investment may not be charged with
ary of the target fund's saue or redemplion commissians.

If, in accordance with the above paragraph, the company
invests in a related fund that charges a lower flat
fee than the flat fee charged by the subfund making
the irvestment, the company may, instead of the afore-
mertioned lower flat fee, charge the volume invested in

o
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this target fund with the differance batween the flat fee
chargead by the subfund making the imvestment on the
ore hand and the flat fee of the target fund on the other
rard.

Note 3 - Taxe d"abonnement

In accordarce with the law and the regulations cur-
rently irr force, the company is subject in Luxembourg
to the subscription tax at the annual rate of 0.05%, or
a reduced taxe d'abonnement amounting to 0.01% pa.
for some share casses, payable gquarterly and calculated
on the basis of its nel assets al the end of each qguaner,

The taxe d'abonrement is waived for that part of the net
assets investad in units or shares of ather undertakings
for collective investment that have already paid the taxe
d'abonnement in accordance with the statutary provi-
sions of Luxembourg law.,

Note 4 - Income distribution

Drsiribution Policy

The general meeting of shareholders of the respec-
tve subfunds shall decide, at the propasal of the Board
of Directors and after desing the annual accounts per
subfund, whether ard to what extent distributions are Lo
be paid out by each subfund or share class. The payment
of distributions must not result in the net assets of the
company falling below the minimum amount of assets
prescribed by law. IT 2 distribution is made, payment will
be effected no later than four months after the end of the
firrancial year.

The Board of Direclors is authorized to pay interim
dividends and to suspend the payment of distributions.

An income equalization amount will be calculated so
that the distribution comesponds to the actual income
entitlernent.

Note 5 - Commitments on Financial Futures,
Options and Synthetic Equity Swaps

Commitments on  Firancal Futures, Options ard
Synthetic Equity Swaps per subfund ard respective cur-

rency as of 31 May 2016 can be summarised as follows:

a) Financial Futures

USS (Lux) Equity SHICAV Fimarcal Futures Finandial Futuses

on Indices Bought) on bndlices (sold)
~ butts Courtiies Income [EU%) 1 703 650,00 EUR ' JEUR
- U5 Income (USD) 1047 450,00 USD - USD
= USA Enhanced I_..lkl:li 3 142 35000 UsSD = LSD

UES (Lu) Equity SICAY
Anrial Repodt 25 of 31 May M6
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by Options UBS {Lun) Equity SICAV Total Expense Ratio (TER)
— Emenging M arkets High Divicent (US0) P-acc 227%
LIS {Lux} Equity SICAV Options on shases, - Emanging Mavkets High Dhigend (USD) (CHF hanged) ac 2.16%
dassicstybed  _ nerging M akens High Dividend (USD) (EUR hedoed] Face 221%
~ Eurss Courtrie Incoms [ER) SEMMBBLSSEUN o ok Dhidend (USD} [CHF hedged) Podi oy
- U5 neame (L50) 138 076 460,97 LU5D —E i b akets High Dhidena (USD) PAedit 7.¥7%
- Ui Erhanced (USO) F2 168 57095 USD . gmenging Makets High Dhidend (U0} (HICO) Pancit 2267
— Emenging W arkecs High Divicent (USO) Q-acc 133%
) Synthetic Equity Swaps - Emanging M arksts High Diidend (USO) (CHF hacged) Quact 1.33%
T — — - Emerging Miskecs Hich Dhidend (USD) (EUR Pedged) Qe 1.35%
{Lux} Equity mmﬁ Wﬂﬂm — Emerging W akets High Divident (USD (2 HF enged) Gt 1.32%
Sy r - Emerging Maskets High Dhiend (USD) U-¥-acc 0%
Ungarmstrained {ELUR: 1 7IA062 26383 EUR 197572390 83 (uR - Emenging Markets Riking Glants (USD) Paacc L7
= Glebal gy - Energing 4 akets Riing Glars (USD) C HF hecged) P-age 1T1%
Lircaristraines (LSO BIS4ISISOUSD  WOSSRRIBBIGUSD o e el (USD) EUR hedged] Pace %
- Ernarging Maskecs Riing Ghars (USD) O-acc 1 29%
~ Emerging W arkets Ridrg CAIFts (USD} ICHF hedged) Qnact 121%
Note 6 - Soft commission arrangements — Ennarging M mkecs Ring Giarns (LIST) (EUR hedgrd) D-ace 1.32%
- R ) - Ensrging Makets Sustainabls [U50) Pasce 2189%
During the period from 1 June 2015 until 31 May 2018, ¢prging wiekess sussainable (is0) (euR) Pasc 2%
no soft  commission arrangemgnts were entered - Ereiging Kaehess Sususisbie (USD) et ey
into on _behall of LBS I:Lyx} Equity SICAY and “soft — S W ——— P
commissions” amount to nil. - Euttr Courries Incosne [ELE) K1-acc 117%
— Eurg Coursibes Incoene (ELA) (50 hedged) P-8%-mdkst 167%
- Buts Courties ieome [08) Bobte. 186%
Note 7 - Total Expense Ratio (TER) = Furo Courtnies Incoane (£U4) (€ HF hegged) Face 165%
- . . : 2 = Euro Courtries Income (EUR) (WS hedged) Peacc 1.66%
This ratio was calculated in accordance with the Swiss - i Ve
E“""?s & Asset Management Association EFAM‘GL} ~ Eures Courtiies Income (ELR] (CHF hedged) Fadist 165%
! Guidelines on ﬂw calculation and disclosure of the TER" -0 0l Ircoene [ELS) (USD hedged) P-gist 165%
in the mngnl_ version and expresses me_ sum -::f_ all costs. e Income (LR} (USD Peclged) G-8%mdix P
and commissions charged on an ongoing basis to the o oo o o
et assets (operaling expensas) laken retrospectively asa = = - (EUR} [CHE hedged) Geacr e
percentage of the nel assets. - Furg Courtries Income (EU4) (US0 hedgea) O-ace 1.08%
- Eure Comraiies Inenene (EU#) O-tis 110%
TER for the last 12 months: = Eurg Cenraries Incoame (EUR) (CHF hedged) O-dis 1.0%%
O D B B o EnemRee R Lo CourtiiesIncome [£L4) (USD bedged) O-cit 1.07%
= Barg Conrd e Incoeme (E02) LeXapor o02%
L R el e Lt Eurapsan High Cividend (21 K-8%meist 2.58%
— Asla High Divigend (USD) -g6 005% -
— la High Dividend (U50) Pt 101% ::m::::mml : :::E ::: - ::::
— Asia High Diidens (LISD) (CHE hedged) P 200%
~ska High Divicend (LSO (EUR bedged) Pacr show .  mopedn High DbAden (EUH) (D) Pracc 1%
— Ak High Dividerd (LISE) Pamcia 103% - ::ﬁ: :: ﬁx ::r: :;d*:thmm " :'::
= Asia High Dhidend (USD) (960 hadged) Fandis 101% :
- Asla High Dividend (USD} Q-acc JU oA Dk DI (RN (PR Bl Lt
- asla High Dividend (USD) [CHF hedgad) Qeac Lg% - ::m: x:x ;:ﬂ:: :f :::
— Askan SenaBsr Cempanies (LA0) F-ace DA%
— Ausian Smaler Companies (A0 Keleact Ty - SSuapesn Hoh Dicend [EURIEHR Qe A
— Aulan Senaller Comparies (USD) P-acc 7 0A% ' ::x: :: x:: *;:32 L::: Q-acc :::
= aclan Smallsr Companies {LAD) Quace 1% .
s P oy CEe e e 0% Ems
S e e ST furapaan Hhr-mm {EUR) L--a0c B02%
~ Ernarging Makets Enhances (U5 F-acc 0 70%
~ Emerging Makes Groh [LS5] I -acc Loow, . ot Oppertury ot v (R BAT ot g
— Eimerging Matkets Glowih (US0) 1-K-acx 0.02% : ;m;“n w:: :z:ﬂ ::3: Eﬂ:ﬂﬂm*m e :::::
— Emerging Mmketa Gronth (US0] Paice 142% ki
S ————— A ::ump-&ar- ﬂmmn.hmms'.rmtiuﬂl B3 A%
— Emevging Markacs Figh Didend {USD) Face 251% uropean Jpportunity Unconsiraned (U] (075D bedged) hE-acc LT b
 Ernetging Makets Hich Dhidend {LS0) FE-acc ) = furopean Cpportunity Lnconsiransd IEURI |- F02%
= Emarging Maikets. Hich Dhicend (US0) kxokt 603% ::x: ﬂwwm: :::::x E:E E:a:t ::dq-urmu T:::
~ Ernarging hakets Hich Dhitens (SD) (EUR hedoed) N-S%-eaist  2.84% v :
LIBS Ly} Eequaty SICAV
Anmizal Fepom as of 31 bay 2016
The notes are an integral part of the finandial statements 245
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UBS (Lux) Equity SICAV Total Expense Ratio (TER}  UBS5 (Lux) Equity SICAV Total Expense Ratio (TER)
= Furapean Opfmunity Unconsiraned (EUR) (#RD hedged] K-1-ac 137% ~ filobal Incedne (USD) (GEP hedged) I-8-UKdist-mdist 0E%
= Eurnpaan Oppoimunisy Unconsiraened (EUR) (AME hadged) -1z 1.37% = Global Income [LUSD) -K-ace B02%
— Burapean Opicimuriny Lnoonsiraned (EUR) (LUS0 hedged) K-1-800 1 36% —Gilobal Income (US0) 1-X-UkakT *02%
= European Opportunity Unoonstrained (ELE) Moo 250 = Galobal income (USO) CELA hedged] KsT-gcc 1.25%
— Burdpar Oppaituriy Litcoidt shed (ELR) Puaie 2.12% - kbl Incoie (LSO K- D=dise 1.24%
= European Oppotunity Unconiraned (EUR) LALD hedged) Peac 211% = Global Income (LS0) (ELA hedged] KeTdit 121%
= European Oppominity Unoonstraned (FUR) (CAD hedged) P-acg 212% = Gilbal Inccame (USD) P-B% -moes 1.90%
= Buropean Oppoimunity Ungonstraned (£UR) (CHF hedged) Pacg 2 0%% = Gilobal Income [LUSE) Paace 1.56%
= European Oppaimunicy Uincorstrained [EUR) (GEP heaged) P-acd 2107 = Global noome (LUSD) CHF hedged) P-acc 1.B5%
= Buropean Oppomurity Lincoratrsined [EUR) (HKD hedged) Pacc 211% = Gilobal income (US0) (ELR hedged] Pace 1.56%
— Burapear Opperturity Unooratrasned [EUR) (RME hedged) Poace 2 0%% — Gilobal Inceme (LISO) Podise 1.86%
= Buropsan Opporuniy Unconstrained [EUR) (562 Pacc FRLE] = Global Income (US0) (CHF hadged) Padist 1.85%
= Buropean Oppamunisy Unoonsraned (EUR) (3G0 hedged) P-aoc 2.10% = Global Income (USD) (EUR hedged) P-gist 1.537%
= Europsan Opporunity Unconstrained (EUR) (USD hedged) Pacc 211% = Global Income |US0) (360 hedged) Ppedht 1.86%
= Duropan Opoamuriy Linosnsrsned (ELR) Pudis 2107 = Glskial Incema (LIS O-8% - 1.22%
— Burapesn Opponurity Unoorstrsned [EUR) Qmxc 1.0%% ~ Global Income (USHY) Q-acc 1.16%
— Europedn Oppeimunizy Unconsirained (EUR) (ALID hedged) Q-a0c 1.08% — Global Inceame (UISD) (CHF hedged) O-aic 1.19%
- Burnpean Opparturity Unconstrained [EU8) (CHF heoged) Qeace L11% - Global incoane (US0) (ELE hedged) Qeace 1.X%
= Buropean Oppomunicy Linconsramed (EUR) 0687 hedged) O-ac 1 0% = Global Income (USD) Q-dist 1.18%
= Furnpsan Opporunity Unconstrained (EUR) (385) Quacc 1L18% = Gilobal Incoame (USD) (CHF hedged) Qerist 1. 18%
= Furopean Oppaimunicy Linconatraned (EUR) (USD hedged) 0-a0¢ 111% = Global Inceme (USDH (ELR hedged) Q- 1.20%
- Burapean Oppaimuriy Linconsiranes (EUR) LeX-ac 002% - Global income (USO) L-Ka8cc 0%
— (regrean High Dividend (ELR] B-l-acc 102% - Global Opgasuriy Unoorsiraned (UST) AT -0 H93%
— Gafrean High Diddend (ELUR) Poace 187% - Global Ofporturiy Unoorirened (UED) 1-B-a G08%
= Garean High ivicend (EUR) (CHF hecgec) Pacs 1369 = Gilobal Oppoeuriy Uncorstraned (US0) K-1-cc 1.37%
= fuerrran High Obddend (ELUR) Padist 1.8%% = fGilobal Opporturity Uncomtrsined (UG D) Pl S6amoint 211%
= Gisarean High Dhdcend (f UR] (CHF hedged) Pdis 1. 86% = filohal Opporurity Uncortrained (US0] (FUR hedged] P-4%-mdlst  2.17%
= Cterean High Dividend (ELR) Q-ace 112% = Global Opporurity Uncomtrsined (USD) Paoc 2%
~ Garean High Dhicend (EURCCHF hedged) Q-acc 1.13% =~ Global Gpporuriy Unconstrained (U0 (CHF hedged) Pac 2.13%
- Carmean High DRidend (EUR) Q-dine 1.13% - Global Gpponurisy Unoomtrened (LE0) (TUA bedged) P 2A3%
= {usarran High Divicdend (ELUR) (CHF hacged) O-ciat 1.13% = Global Opporturity Uncomtraned (U0} (MO} P 211%
= Global High Dividend (U0 Facc 054% = Global Opporturity Uncomtraned (US0) (3G0 hedged) Paacc 203%
= Giolal High Dividend (UST) (FUA bedged] F-ac 054% = Global Opporturity Uncorstrained (US0) Q- 1.10%
— Glslal High Dividend (S0 RAT-acc DES% - Global Opgarurity Uncomstraned (USD) (CHE hedged) Q-3 111
= Glolal High Dhvidend (WS D) (CHF hedged) A T-acc T = Global Opporuriy Unconsirained (W0} FUR hedged] Q-ac 112%
—Gillbal High Dividend (USD) (EUR hedged) 147 -ace MEEY% - Global Opporurity Uncormstrained (USD} UsX-scc B02%
= Global High Dividend (U5 0] kx-atc 0.02% - Global Quantitative (US0] 18100 0%
—Clobal High Dividend (LSO} (CHF hedged) IxX-acc 0.03% = Global Quantitatve (US0) 1X-5c *03%
= Gliodal High Dhvidend (U5} le-cht 00d% = Gilobal Guantitative (LIST) U-X-acc BO2%
- Glolial High Dividend (USD) €-1-800 096% - Leang Tagne Thanesd (LSO P-ads 1.94%
= Gilplal High Dhidend (UST) UR hedged) N-8%-moi 261 = Lrang Teene Thenee (LSD) (CHF hedgeds) Fagg 1.93%
— Giothal High Dividend (US D) ([EUR Fedged) N-dist 25M% ~ Long Tesme Themes (USD) {EUR hedged) Pacc 1.95%
= Elobal High Dividend (US0} Paacc 1.56% = Long Term Themas {US0) Qeace 1.19%
= Ciobal High Dividend (USD) (EUR bedged) Pracc 157 = L Tegme Theess (US00 GCHF hedged) Guacs 1.13%
= Giobal High Dhidend (U5 0} (£ HF hadged) Padist 1.56% = Long Terms Themes (US0] (EUR hedged) Qeacc 119%
~ Glolbal High Diidend (U5} Pt 1.55% = Leang Tesne Theress (US0) JGEP hedged) O-acc 115%
= Giobal High Dhidend (UST) (AUD hedged) Fanist 1.56% = Rk (US0) ad=acg D93%
—Glolbal High Divicdend (US D) (960 hedged) P-amdist 1 S56% — Rusaka (LSO} Poace 241%
— Clobial High Dividend (US D Qeece BT = Ririakd (LSO} Qacc 1.29%
—Glelal High Divifend (US0) (FUR hedged) Q-ace 09t —Small Caps Curape [ELR) F-pe BTI%
= Giobal High Dhidend (US0) (CHF hadged) Q-dist 0.96% = Small Caps Europe (FUA) I-B-acc 0.0
= Global High Dhidend (UST) Q-enoks 094% = Sanall Caps Europe (EURNK-1-a0x 1.08%
= Glodal Income [ LUA0) Facc DE5% - Small Caps Europe (ELRK Peacg 1.99%
= Global income (LSO (CHF hegiged) F-ac B70% = Simall Caps Europe [FLR) LSO hecged) P-aco 1.99%
— Glotal Income (U0 (EUR hedged] Facc LS = Srnall € aps Europe (EURN Qe 1.15%
— Cleltval Bcesirid (LSO 142802 0.72% - Sinall Caps Eurofe (TURLIUSD Pedged] O-ac 112%
= Clobal incorme {LUA0) (EUR) kAdtace 0.72% = Zmall Cips Europe (ELAJ LaXeser 402%
= Gilodal incoame (LS0H (EUR hedged] 1-A2-a0g B72% = Sokia Consumer Brancs (US0) K-1-a00 W%
= Glodal Incorne [US0) 8 el = %olid Consurmes Srands (U500 Pacc 157%

UES {Lux) §quity HCANY
Anrial Repolt &5 0f 31 May 2316
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UBS [Lux) Equity SICAV Total Expense Ratio (TER}  UBS5 (Lux) Equity SICAV Total Expense Ratio (TER)
~ 5ol Consumer Brands (IS0} {CHF hedged] P-acc 156% - USA Erhanced (WSO} F-ac B31%
~ 5ol Consumer Brancs (US0) (EUR hesged) Pac 157% = USA Erhanced (USD) (CHF hadged) F-acc B50%
— Solid Cemumner Brands (USG) G-ace (93% - USA Enhanced (LSO} (EUR Redged) F-ace 051%
—Snlid Conuumer Brancs (LUSD] {CHE hedged) Quace 094% - USA Enhanced (UST) Fuac 057%
—Solid Conburner Aranss (LIS0] (ELR hedged) Q-ate B94% - USA Enhsnced (USD) (EUR hedged) Pesee 0.08%
= Switis Dppoaturity (CHF) Fae 151% = USA Enhanced (L50) Geace B75%
— Swdtss Cpparturiy (CHF) [ELIR) P-ace 155% - USA Erhenced (USD) U-X-acc 02%
= Swdys Opporturiby {CHF) Q- L11% = USA Growth [USO) Face 055%
— Suwviss Dppedzuiy (CH) [TUR) D-aet 113% - USA Grewah [USDI ICHF hedoed) F-ace 060%
—~ fSwivs Opporturity {CHE) Ldacc BO2% - USA Growth (USD] EUR hedged) Fac 0.50%
— L5 Inconne (LS K-1-8% st L17% - LSA Grewah [USDI - -aoc B T2%
= L5 mcomne {US0] Facc 1L6% = UAA Growth (A0} k2 DE6%
~ U5 ncome (USE) CHF hedgee) Pae VE4% - USA Growth [USD] 1-A3-25x $589%
= 1% income (USEH {EUR hedged) Pac 165% = Us A Growth (LS 1B B.08%
~ U5 nganne (LS P-git 166% - USA Growth [USD) |-6-acc 002%
— U5 Incatme (USE) (EHE hedges) Padist LES% - USA Growth [USD) K-1-sc 112%
— U5 Incanne {USD] (EUR hecged) P-dint 1L67% - LISA Growih [USD] (EUR hedged) H-ae 2.56%
— L% Income (USE) Pandis 166% - USA Growth [USD) Puser 1%
= U5 Inconne {USE -acs 108% - LSA Growth (USD) (CHF hedged) P 2.10%
= U5 Incoms {USD] §CHE hedged) Quace 108% = LUSA Growth (USD) [ELR hedged) Puace 1%
~ U5 Wgonne (S0 (EUR hedged) Q-ac 108% - USA Grensth [USD) (SGD hedges) Poace 211%
— U5 Incamne USE) Ot 107% - USA Giewth (USG) O-aec 1.09%
— U5 Inganne (ST (CHE hedgen) Q-tis 108% - USA Grewth (USD) (CHF hedged) Q-dcc 1.12%
— 1% Inconns (LIS L-Msace DO2% - USA Growth (USE) EUR hdged) O-ce 1.00%
= 115 Opporunity (USD) 1A 1. L07% = LUSA Growth [U55) Uat-a0c H07%
- U5 Oppartunity {US0] 8ot DO9% - Wiestern Winnes (LISCH) (ELR hadged) i 2wace 0BT
- Li5 Oppormunity (53] Pacc T10%  ~ Western Winners (L50] b-a0g 0.02%
— LIS Opparturiity [LS0] [ELR hedged) Paace 2A2% - Wesenn Winners (LISD) (CHF bedged) €-1-ace 101%
- LS Oppomunity (USD) Pkt 210% - Westem Wirners (LIS0) P-ac 1.36%
- U5 Opponurity (USD] (GER) Pt J08% - \Western Winners (LISE) (CHE hedged] Paace 1 B6%
= 115 Opporunity {U50] Qace 1.14% = Wiestern Winners {LI50] (LR hadged) Facc 1.56%
- L% Opporturiity [US5] (ELS hecged) Qe L12% - WWesen Winnens (USE] Qs 1.13%
= U5 Opporunity U5 Gk L11% = Westem Winners (LS00 (CHF hecged) Q-ace 113%
— LIS Opporurity (S0 (GAP) Cdist L11% - Weem Wirneis (USD] (EUR hedges) 0-azc 1.13%
~ U5 Sysiematic Debensive (USD) F-ace 052%
— U5 Synematic Debengive (USD) [CHF hedged) F-ace ps2se  The TER for classes of shares which were active less than
~ U5 Systematic Dabensve (USDE (U7 hedged) F-ace ns3%  a 12 month period are annualised.
— 1% Teital ik {LISE) Fraee 0.54%
= U15 Total Field {50 Foiss ssawm  Transaction costs and any other costs incurred in connec-
~ IS Tenral Yiehet (LIS 1A -ace pee%  tion wath currency hedging are not included in the TER.
= U5 Tatal Yield (LISD) hAZ-acc D61
— U5 Tatal Yield (USD] EUR hedged) kA2-dis 062%
~ 115 Teital ¥ishd {LISE] b Busc st Note 8 - Transaction costs
— LIS Tetal Yield LIS K-1-aee (96%
- U5 Tatal ‘iekd (L/35) (EUR hedged) N-3%-mdkt 2s8%  Trarsaction costs include brokerage fees, which also
~ LIS Tartal Yield (LS P-acs 1se%  include costs from Cammission Shanng Arrangaments, as
= U5 Total ¥ield (USE) {CHF hedgen P vssw  well as stamp dity, local taxes and other foreign charges
— US Tatal Yield {US0) (EUR hedges) P-ace vsete  If incurred during the fiscal year. Transaction fees are
~ Li5 Tatal ¥isld (LIS Peditit 1560 included in the cost of securities purchased and sold.
— LIS Tatal Yiekd (USD) CHF ledged) Pdict 155%
- U5 Tatal Yisld {LI50] {ELIR hecged) fiz 156%  For the financial year ended on 31 May 2016, the furd
- U5 Total Vil {USD) P-pds vsete ncurred lransaction costs relating to purchase or sale
- U5 Tatal visld (L50] Q-acc pazw  of investments in securities and similar transactions, as
~ U5 Tental Yieled (IS0 {CHF Pedged) G-acc pass  fodlows:
— U5 Tatal vield (LIS EL# hedged) Qace 0.90%
~ S Tatal i (LSE) Q-1 po5%  UBS {Lun} Equity SCAY Ewngaction cofy
= 11% Taital ¥ieldd {LISE 4EHF bedged] Qe pagsg - hela Growah (USD) 7124 82 USD
< L5 Tatal visld (LISE (FLIR hedged) Ol pgsw el High Dividind (LS0) 8290111 U5D
= L% Tortal Yisld (USE) Qemelist D98 = Aslan Smalsy Cranparsss (LS00 Z5 4663 WSD

LIBS (Lo Equity SICAY
Anmizl Repod 45 of 31 May 206
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UBS [Lux) Eguity HCANY Transaction costs.  UBS (Lux) Equity SICAYV Commissions on As & peroentage
— Hrasi (UST] 172 833 74 USD ransactions in orther of the tatal of
Sequrities (exoepl options) security

= Ermerging W akosts Enhanced (L50) 46 39645 USD with related parthes TrARsACtion.
~ Emerging Malkess Giowh (US0} 184S ATIZN USD  Tpneccine Makets e
~ Emerging hmkets Hich Dividend (LUS0) 09 150,31 UsD High Cividend (L) 2546110 LED 215%
— Eineeging hakets Biirg Giant (LS0) 108104 USD Emerging Markets
= Emerging Makets Small Caps (L33 124 13575 UsD Sustainable (USE) 2 510,14 UED B00%
= K [

Ervarging tarkes ?ummble- (LIS0) SEEZONY USD e Sy YA
= Enegy Transhamation (L50) 15 522 ED USD e m—
~ Eur Courries incomme (£U7) 54401813 R = U5 Total Visld JUSD) 2 447,40 U3D R
~ EBurapean High Dividend [EUE) 1 24905610 EUR = LUSA Growwth (L50) 23E601.71 D 165%
- Bupapean Oppeoimurey Lincorsrasned (EUR) 4933 317 37 WA
= {IrEn Hllj‘l Divicend (ELIRY 42 351 39 EuR
= Giobal High Dhigend (W30} 1oan8aiz uso Note 10 — Master Feeder Structure

= Clokal Incomes {50}

1657 B3VED UsSD

- kol Oggeurky Unconsnaies ()

13564458 Usp

- Global Jrusntitative | UED]

354 BB ush

— Leng Tem Thenses IU;D]

649 38151 UsD

- Rurssis (LISD)

146 599.25 LSO

= amall Caps furape (FUR)

1Eki1 25465 EUR

= Solid Consurner Srands (LU50)

38 50% 28 Us0D

= SuAss Oppodturdy (CHF)

J24A08. 7Y CHF

- U5 Income {LSG)

147 G585 USD

~ LIS Oppanunity (UST)
~ U5 Systemiatic Debensve (LSO

202 21492 LSO
168 236,85 L50

= LI5 Total visld {LI53)

2145 317,61 UsD

~ LS4 Erhanced (LSO}

528 034 31 UsD

= LUSA Growth 050

1 3%4 57546 USD

- Wabed (LISD)

961577 Ush

= Westen Winners 1500

133 51463 USD

Mat all tramsaction costs are separately identifiable. For
fixed income investments, forward currency contracts

UBS Investrment Funds ICVC W - UBS Global Erbanced
Equity Income Fumd s a feeder structure (UCITS)
and invests al least 85% of its net assets in shares of
UBS {Lux} Equity SICAV - Global Income (USD} {"the
Master UCITS"). UBS Investrment Funds ICVC Vs an
oper-ended investment compary with variable capital
incarparated in Erglard and Wales.

UBS Investment Funds ICYVC Y — UBS Global Enbanced
Equity Income Fund owns 3.71% of the Net Asset of
UBS {Lux} Equity SICAYV - Global Income (USD) as at
31 May 2016.

Note 11 - Liguidations

The following liguidations oocured:

and other derivative contracts, transaction costs waill be  UB% lLuxl Equity SICAY B
includled in the purchase and sale price of the investment, —Asafmwhiln bl L
Whilst not separately idertifiable these transaction costs  Zfmerging Markets Small € Us0) 13.2 2018
will be captured within the performance of each Fund, - Eoeay Tarstemation (50) e
= WWirs [US0] 25 1.500G
Mote 9 - Related party transactions
Note 12 - Subsequent event
The valume of secunties and money-market transactions .
undertaken via a broker that is an affiliate of the The following merger occurred:
Management Company (except opbons), the Porlfoho
Manager or the Board of Directors for the financial year 2 Misged ks Date
from 1 June 2015 to 31 May 2016 for the following 5 lee St L s ot
subfunds licensed for sale in Hong Kong is: Glants (S0 " Dividend 1500 7.7.2016
UBS (Lux} Equity SICAY Volume of Transactions A5 8 peroantage
im other Securities of the total of u .
(Extept options) with saurity  The following mergers will accur:
riel sted parties transactions
- Ereseging Makets Subfurd will g it Crate
High Divicar [USH] 21 ES_DH 30 LD 6.21% UBS (L) Eculny SICAY UBS (Lus) Ecuing SICAY
- WS Wirners (LISE) — Clobal Income (USR] 1652016
- Bmeeging Makets
Sustamnalde (LSD) Z 16391787 UsD 8 3%
— Austia (USD) JE (WA T33O AT LD 14.75%
= L5 Toral Yield {USD) 13 316 023,00 LSD D43
= USA Growth (U50) 51 357 18062 LG50 A%
LIES [l Equity HCAN
Anridl Repoit &5 of 31 May 2006
MR The notes sre an intsgral part of the irencisl statements
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Mote 13 - Remuneration Policy and quantitative
disclosure

The Board of Directors of the Management Company
has adopted a remuneration policy, the objectives of
which are Lo ensure that the rermuneration is in line with
the applicable regulations, and more specifically with the
provisions defined under (i} the UCITS Directive 2014/91/
EU, the ESMA firal report on sourd remuneration poli-
cies under the UCITS Directive and AIFMD published
on 31 March 2016, (i) the Alternative Investment Fund
Managers (AIFN) Directive 2011/61/EU, transposed into
the Luxembourg AIFM Law dated from 12 July 2013, as
amended from time to lime, the ESMA guidalines on
sourd remuneration polices under the AlFM published
on 11 February 2013 and (iii} the C55F Cireular 106437 on
Guidelines concerning the remuneration polices in the
financial sector issued on 1 February 2010; and to com-
ply with the UBS AG Remuneration policy framewaork,
Such remuneration policy is reviewed at least annually.

The policy promotes a sound and effective risk
manragement envirorment, is in line with the interests of
the investor and discourages risk-taking which is incon-
sistent with the nisk profiles rules or instruments of incor-
poration of such Collective Investment in Transferable
Securities (UCITSVAltlemative Imeestment Furds (AlFs),

The policy furthermare fosters comphiance with the Man-
agement Company's and the UCITSYAIFS' strategies,
objectives, values and interests including measures 10
avoid conflict of interests,

This approach furthermore focuses amongst others on;

— The assessment of perfarmance which is setin a multi-
year framework appropriate to the holding periods
recommended to the investors of the Sub-Funds in
arder to ensure thal the assessment process is based
on the longer-term performance of the Fund and
its investment risks and that the actual payment of
perdformance-basad components of remuneration is
spread over the same period.

~ The remureration of all staff members which is appro-
priately balanced between fived and variable elements.
The fixed component of the remuneration represents
a sufficient high propartion of the total remunera-
tior and allows a fully flexible borus strategy, includ-
irg the possibility to pay no vanable remuneration
component. The fised remuneration is determined
by taking into consideration the rale of the individual
employes, induding responsibility ard job complexity,
performance and local market conditions., It is also to
be noted that the company may, on its own discre-
tion, offer fringe benafits to some employees which
are an integral comporent of the fised remureration;

LIBS (Lo Equity SICAY
Anmizl Repod 45 of 31 May 2016
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Ary relevant disclosures will be made in the annual
reports of the Management Compary in accordance with
the provisions of the UCITS Dirschive 2014/1/ELL

Investors can find more details about  the up-to-date
remuneration policy of the Management Compary,
including, but nat limited Lo, 3 dascription of how remu-
reration and berefits are calculated, the ientity of per-
sons responsible for awarding the remuneration and
benefits, includirg the compasition of the remuneration
committee {if any), are available on httpsifasaw ubs.
comifglobal/en/asset_managementfundservices/solu-
tonsfubs-third-party-management-compary. html

A paper copy of such docurment 15 available free of charge
from the Management Company upon request.

The first annual Remuneration information are anly avail-
able in 2017 for the year 2016,

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

The Lusermbourg District Court is the place of perfor
mance for all legal disputes between the shareholders,
the compary and the custodian bank. Luxembourg law
applies. However, in matters concerning the claims of
investors from other countries, the company andfor the
custodian bank can elect to make themselves subject to
the junisdiction of the countries in which company shares
wiere bought and sold.

The German version of these financial statements is the
authoritative verson and only this version was audited
by the auditor. However, in the case of company shares
sold 1o investors from the other countries in which
company shares can be bought and sold, the company
and the Custodian Bark may recognize approved
ranslations (i.e. approved by the company) inte the
languages concerned 5 binding upon itself.

240

313/381



EDINETOOOO
O00000000000000000(E30637)
Ooooooooooooood

Mote 15 - OTC Derivatives and Securities Lending

If the Company enters into OTC transactions, it may be esposed to rsks related to the creditworthiness of the
OTC counterparties: when the Company enters into futures contracts, options and swap transactions or uses
other derivative technigues it is subject to the risk that an OTC counterparty may rot meet {or cannot meet}
its obligations under a spedfic or mulliple contracts. Counterparly risk can be recuced by depositing a security.
If the Comparny & owed a securily purscant to an applicable agreement, such security shall be held in custody
by the Custodian bankfCustodian in favour of the Company, Bankruptcy and insolvency events or other
credit events with the OTC counterparty, the Custodian Bank or within therr subcustodian/carmespondent bank
retwork may result in the rights or recognition of the Company in connection with the security to be delayed,
restricted or even eliminated, which would force the Company to fulfil its obligations in the framework of the OTC
transaction, in spite of any security that had previously been made available to cover any such obligation,

The Company may lend portions of its securities portfoelio to third parties. In general, lendings may only be
effected via recogrized clearing houses such as Clearstream International or Euraclear, or through the inter-
rmediary of prime financial institutions that spedialise in such activities and in the modus specified by them.
Collateral is received in relation 1o securities lent. Collateral is composed of high quality securities in an amount
typically at least equal to the market value of the securities loaned.

LBS (Luxembourg) S.A, acts as securities lending agent.

OTC-Derivatives*

Subfund

Courtsrparty Market value Collateral

uas {I.!.I;J-‘Em SICAV - Asla High Dividend (USD)

UBS AG =306 084 41 UsD DOsush

UIBS [Lux} Equity SICAY — Emerging Markets High Dividend (USD)

LIBS AL 1 525 266 4F U0 000 sh

UBS [Lux} Equity SICAV - Emerging Markets Rising Giants (USD)

Badar 25387 USD BoGiush

HSBC =320 09797 US0 DO LUSD

F horgan 812,76 UsD 0O Ush

Stane Steesr <53 40479 LSD DOoUsSD

UBS (Lux} Equity SICAV = Emerging Markets Small Caps (LSO}

Goldnean Sachs -1 282 80 UsD 0E LD

HEEE FE0 430,60 USD Ol LEh

F Woigan =40 805 65 LI5S0 DOGUED

State Stapet =15 381 51 UsD D00 L0

UBS [Lux) Equity SICAV — Emergy Translormation (USD)

LBE Af -¥ 43443 USD 000 ush

UBS (L) Eauity SICAV ~ Euro Countries Income (EUR)

E\:;;r;a; 5:h: 241 595 91 EUR [l iRTEL]

HEBC £12 52705 EUR .00 EUR

Socete Cenerde 74 97000 EURA 000 EUR

L85 AL 1 010 084 65 EUR 0 ELR

UBS (Lux) Equity SICAN - European High Dividend (EUR)

LB5 AG 431 1005 EUR 00 EUR

UBS (Lux} Equity SICAY - European Opportunity Unconstrained (EUR)

Mufgan 5_"_.'"'“ L1 ]‘39-5]‘!1.3-1- EUR ﬂm ELR

UBSAG 61 335,047 32 EUR_ 0.00 EuR_

U85 (Lux} Equity SICAV - German High Dividend (EUR)

UBE A <197 319 54 EUR (00 EUR

UBS [Lux) Equity SICAV - Global High Dividend [USD)

UBE AG =1 172 19632 UsD 000 Ush

LIS (Lux) Equity SICAY

Anriial Repoit &5 of 31 May 206
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314/381



EDINETOOOO
O00000000000000000(E30637)

oooooooooooooono
Subfund
Counterparty Market value Collateral
UBS [Lux} Eguity HOAY - Globel Intome {USD)
Bardays -162 329 76 USD 0K LISD
Coldman Sachy =1 583 82008 USD 00 wsh
HEBC =447 38356 UsD DO S0
Wisrgan Starkey B85 951 06 USD 000 USD
Eockte Caneals =1 D14 S0 30 S0 000K LIS
LIBS Al 60 137 21 usD (U LsD
UBS [Lux} Equity SICAV - Global Opporiunity Uncenstrained (USD)
Canadian binperisl Bank -522 376 28 UsD 003 Lsh
Coldman Sachs <55 385 61 USDH DU LS D
HSALC ~127 404 50 USD 0.00 USD
F korgan =35 550.43 UsD D00 LD
Sane Suresr =57 12403 USD 0O LSD
LIES AG 6 A57.46 USD 000 L0
UBS [Lux) Equity SICAVW - Glabal Cuantitative (USD)
Hadae 03 313 83 UsSD Dok ush
Canadian bnperisl Bark & TEE 20 USD (U0 LD
Goldman Sacks 18 91864 uso od ush
JF Woigan B8R0 939 24 USD DO% UED
Slage Smest =54 26501 UsD DOp LD
UBS (Lux} Eguity HCAY — Long Terms Themes (USD)
Sarday o1 O5S 30093 USD 000 wsh
Caragian bnperisl Bark -19 302 70 usD (s LSD
HSBE <8 267.45 USD 0.00 USD
F Khongan =5 96547 USD OO ush
State Stnest <51 33006 US0 DM LTS
UBS [Lux} Equity SICAV — Small Caps Europe (FUR)
LIBE A S12 08369 EUR 00 BB
UAS (Lux} Equity SCAY - Solid Conturmer Grands (LSD)
LIES Al S45 753,09 LSD 0.00 ULD
UBS (Lux) Eguity SICAV ~ US Incomae {USD}
Haday. =31 352 81 USD o0 usD
Canagian bnperial Bank =148 77503 UsD D06 UED
Coldman Sachs =115 562 93 USD B00 ush
HEHC =1 363 50200 LUSD 000 USD
F Kogan =2 388 7% USD 03 ush
Snciate Generals <184 48142 LSO B0 USD
Lrate Sireet <26 GE1 80 USD 000 ush
LIES AG =350 146,59 W50 Dol s
UBS [Lux} Equity HCAW - US Opporturity (USD)
Bardas 40 95100 usD 0 s LSO
Slate Siweet £ 8BS 5 USD D LSD
UBS [Lux} Eguity SICAW = US Systematic Defensive (LSO}
Barcdars <B4 1T USD B0 wsh
H3BC <503 463 12 USD O L0
Slane Sieet -117 921.54 USD D00 USD
UBS (Lux) Equity SICAV — US Total Yield (USD)
Bacdays -5 133 13248 LUSD DL LISh
Caracian imperisl Bank 72 805 0 UsD Pl i)
HEEC 50 807 50 USD B0 ush
UBS [Lux) Eguity SICAN = USA Enhanced (USD)
Bardays 280 13 UsD 0O%UED
Canacian bmpeslal Bank -36.11 USD DO USD
HEBC -38 76112 USD 000 s
State Staeet S8 9577 UsD 000 ush
LIBS (Lo Ecuny SECAY
Anmizal Repoit a5 of 31 May 2016
The rates 218 an integral part of the finandal tatemants 251
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Subfund

Countarparty Market value Callateral
UBS [Lux} Eguity HOAY — W5SA Growth (USD)

H3BC -1 435 43171 U0 000 LS0D
TP htearg -2 684 14185 USD 000 Ush
State S 38313 30 pO0USE
U85 (L) Equity SICAV - Western Winners (USO}

LIBS A =1 440 412 55 U50 DO LD

= Dbt Wbl i s DVl o VS b o U, N Wty B (] 0 S Batr. W ot i) OF B CDuPA iy chet Fon ey Pt vt s ol kst

Securities Lending
Counterparty Exposure from Collateral Breakdown
Securities Lending as of 31 May 2016 {Wieight in %) as of 31 May 2016
UBS [Lux} Equity SICAV Market value of
securitios lent Collateral (UBS AG) Equities Bands Cagh
= Asla High Dhidend (U501} 3418 78520 UsD 3605 402,50 UsD 43.3% 51,65 pLiit]
~ Aslan Smaler Cofnpariss (U30) 503 85024 UG0 Bd7 73509 USD 4835 51.65 00
- Emerging Makets Enhanced |LUSD) 339 26253 UsD 35T 781 88 ush a8 3% 165 000
— Bieeging Makets Giowth LED) 11 669 23575 USD 12 3086 21513 USD 4835 3165 00
= Emerging Mmkets High Ohvicend (U5S0) 18 590 244 2% USD 19605 21951 USD 48.3% 51.65 000
= Bmapging WMakets Bhing Glants (US0) 2 547 508 83 UsD 2 636 56616 LISD 43 3% 5165 o0
- Emarging hmkets Sustainable (LUS0) BET 402 50 U50 B4 20455 USD 4335 5165 LX)
= Eunopean High Divicerd (ELIR) 157 385 920.21 EUR 165 987 51148 (LR 4835 3165 ®00
- Eurapesn Oppoiturily Unconstrained (EUR) 472 813 523,07 EUR 4A8 627 457 48 fum 4835 5165 i E 1]
— Gstrean High Diedend (EUR] 25080 28060 EUR 27 398 437 37 EUR 4535 51.65 300
= C:lobal High Dividend (USD) 121 322 835 39 USD 127 945 349 T8 USD 48.3% 5165 [t
— Gl Incosme (U50) 97 T95 307 55 UsD 103 133 558 61 USD a8 35 51.65 .00
= Runsds (LISDY 24 385 855 97 USD 25721 30236 ush 48.3% £1.65 o
=5mall Caps Punspe (EUR) 33010 348 30 EUR 37541 538.78 EUR 43.3% 51.65 fLi U
= Solid Consumer Branch {(LI5T) 34§95 OTL.57 USD 36 THI BAR7 USD 48.3% 51.65 000
= Swass Oppoaturdy (CHF) S0 005 226,06 CHF 52 734 BO3 97 CWF A5.35 3165 L]
- LIS Oppartunity (U500 I B30 846 45 LSD 29 35001692 UsD 483% S1LES UL
~ U5 Total viedd {LIS0H) 165 937 039,54 LSO 174 954 354 07 USD A8.35 51.65 00
- USA Enhanced (USD) TUA03 Fid 2% usk 74 984 50098 USD ELELY 2165 alii]
= LU5A Groswsh [LSD) 293 154 457.28 U5 FH 156 542,75 USD 48.3% 5165 ekt
=Westsin Winners (USD) 11 367 529.5% USD 11953 035 56 USD 4835 51,65 00
UES {Lux) Equity SICAY

sz
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2017
344,881,401.66 38,878,480
10,911,564 .84 1,230,061
333,969,836.82 37,648,420
812,479.524
97.95 11,042
2017
375,131,343.57 49,836,199
2,494,515.19 331,396
372,636,828.38 49,504,803
572,335.954
77,205.124
151.11 20,075
134.74 15,189
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2017
1,531,652,923.57 203,480,091
22,824,521.85 3,032,238
1,508,828,401.72 200,447,853
3,828,351.308
2,848,559.783
182.10 24,192
135.83 15,312
2017
1,162,404,358.72 131,037,843
12,474,926.79 1,406,298
1,149,929,431.93 129,631,545

1,722,339.336

166.26 18,742

318/381



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooOooao

2012 304,965.288 66,473.655 238,491.633
0.000 0.000 0.000
2013 272,631.260 99,690.811 411,432.082
0.000 0.000 0.000
2014 52,052.991 211,004.809 252,480.264
0.000 0.000 0.000
2015 2,399,442 .357 933,203.523 1,718,719.098
0.000 20,043.747 41,974 .516
2016 112,432.124 611,980.200 1,219,171.022
0.000 4,584 .537 37,389.979
2017 108,629.677 459,139.519 868,661.180
11,401.862 10,739.815 38,052.026
2011 31
2011 31
2015 Lux

62,018.263
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1,984,604.011 61,321.544 1,923,282.467
2011 0.000 0.000 0.000
224,797.664 30,739.783 194,057.881
0.000 0.000 0.000
574,533.413 647,443.952 1,850,371.928
2012 0.000 0.000 0.000
29,384.919 65,776.150 157,666.650
0.000 0.000 0.000
349,637.209 611,336.494 1,588,672.643
2013 0.000 0.000 0.000
29,717.516 74,736.844 112,647.322
0.000 0.000 0.000
278,459.838 494,348.807 1,372,783.674
2014 0.000 0.000 0.000
105,522.796 44,409.996 173,760.122
0.000 0.000 0.000
221,209.641 390,138.657 1,203,854.658
2015 0.000 0.000 0.000
58,331.544 84,936.022 147,155.644
0.000 0.000 0.000
199,130.208 531,535.378 871,449.488
2016 0.000 0.000 0.000
13,617.207 58,622.433 102,150.418
0.000 0.000 0.000
55,650.485 336,023.310 591,076.663
2017 1,152.698 0.000 1,152.698
17,719.590 36,818.566 83,051.442
10,329.749 0.000 10,329.749
2010 12 10 2010

2010 12 20
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2013 106,388.650 56,939.653 49,448.997
0.000 0.000 0.000
3,634,511.532 833,669.990 2,850,290.539
r014 11,290.000 0.000 11,290.000
3,801,552.674 169,594.260 3,631,958.414
0.000 0.000 0.000
8,664,727.219 | 3,487,804.520 | 8,027,213.238
101,511.000 6,900.000 105,901.000
2015
7,889,139.049 | 2,356,844.466 | 9,164,252.997
129,173.000 0.000 129,173.000
6,235,638.771 | 5,242,387.812 | 9,020,464.197
2016 47,984.000 31,465.000 122,420.000
4,149,765.802 | 4,935,371.975 | 8,378,646.824
356,209.000 106,208.000 379,174.000
1,606,064.512 | 5,655,701.413 | 4,970,827.296
2017 500.000 35,540.000 87,380.000
82,986.024 4,806,817.167 | 3,654,815.681
0.000 (175,907.000¢ 2y | 203,267.000
2010 11 25
2012 14 2013 10 15
2017
1,300
2013 404,153.621 3,032.651 401,120.970
0.000 0.000 0.000
2014 2,403,496.187 376,054.737 2,428,562.420
71,870.000 0.000 71,870.000
2015 3,184,919.435 | 1,279,312.336 | 4,334,169.519
296,236.000 118,885.000 249,221.000
2016 870,806.807 2,416,489.928 | 2,788,486.398
43,830.000 90,242.000 202,809.000
2017 989,754.684 1,457,094.411 | 2,321,146.671
19,642.176 95,749.000 126,702.176

2013
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2016 10
2002 2002 12 20
2010 2010 12 17
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2000 2000 2000
2001 2001 2001
1981 1,126 3,018 557 1,493 1,684 4,513
1982 1,249 3,347 644 1,726 1,893 5,073
1983 1,769 4,741 1,264 3,388 3,033 8,128
1984 2,467 6,612 1,511 4,049 3,978 10,661
1985 3,592 9,627 2,720 7,290 6,312 16,916
1986 5,375 14,405 4,686 12,558 10,062 26,966
1987 5,309 14,228 6,036 16,176 11,345 30,405
1988 10,484 28,097 10,898 29,207 21,382 57,304
1989 13,865 37,158 15,778 42,285 29,644 79,446
1990 13,917 37,298 14,248 38,185 28,165 75,482
1991 22,202 59,501 19,368 51,906 41,570 111,408
1992 42,486 113,862 25,060 67,161 67,546 181,023
1993 61,061 163,643 38,610 103,475 99,671 267,118
1994 62,182 166,648 37,659 100,926 99,841 267,574
1995 66,428 178,027 37,991 101,816 104,419 279,843
1996 75,607 202,627 47,549 127,431 123,156 330,058
1997 90,752 243,215 67,286 180,326 158,038 423,542
1998 109,263 292,825 87,129 233,506 196,392 526,331
1999 155,628 417,083 140,676 377,012 296,304 794,095
2000 186,689 500,327 166,118 445,196 352,807 945,523
2001 4,821 640,470 4,463 592,910 9,284 | 1,233,379
2002 4,358 578,960 4,087 542,958 8,445 1,121,918
2003 4,662 619,347 4,871 647,112 9,533 | 1,266,459
2004 5,040 669,564 6,023 800,156 11,062 | 1,469,587
2005 6,243 829,383 9,009 | 1,196,846 15,252 | 2,026,228
2006 6,813 905,107 11,635 1,545,710 18,449 | 2,450,950
2007 7,487 994,648 13,107 | 1,741,265 20,594 | 2,735,913
2008 5,672 753,525 9,925 1,318,536 15,597 | 2,072,061
2009 6,018 799,491 12,391 | 1,646,144 18,410 | 2,445,769
2010 6,522 866,448 15,468 | 2,054,924 21,990 | 2,921,372
2011 6,096 809,854 14,869 | 1,975,347 20,965 | 2,785,200
2012 6,691 888,899 17,147 2,277,979 23,832 | 3,166,081
2013 6,922 919,588 19,180 | 2,548,063 26,238 | 3,485,718
2014 7,627 | 1,013,247 23,323 | 3,098,461 30,950 | 4,111,708
2015 8,299 | 1,102,522 26,243 | 3,486,383 35,062 | 4,657,987
2001 2002
2002 30 2.68

132.85

2017

29
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Audit report

To the Shareholders of
UBS (Lux) Equity SICAV

We have audited the accompanying financial statements of UBS (Lux) Equity SICAV and of each of its
subfunds, which comprise the statement of net assets and the statement of investments and other net assets as at 31
May 2017 and the statement of operations and the statement of changes in net assets for the year then ended and a
summary of significant accounting policies and other explanatory notes to the financial statements.

Responsihility of the Board of Directors of the SCAV for the financial statements

The Board of Directors of the SICAV is responsible for the preparation and fair presentation of these financia
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation of the
financial statements and for such interna control as the Board of Directors of the SICAV determines is necessary
to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

Responsihility of the “ Réviseur d' entreprises agréé’

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing as adopted for Luxembourg by the “Commission de
Surveillance du Secteur Financier”. Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance whether the financial statements are free from material
mi sstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the judgment of the “Réviseur d entreprises agrée”,
including the assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the “Réviseur d entreprises agréé€” considers internal control relevant to
the entity’s preparation and fair presentation of the financial statements 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
entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of Directors of the SICAV, aswell as evaluating the
overall presentation of the financial statements.

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

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of UBS (Lux) Equity
SICAV and of each of its subfunds as of 31 May 2017 and of the results of their operations and changes in their
net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements relating to
the preparation of the financial statements.
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Other information

The Board of Directors of the SICAV is responsible for the other information. The other information comprises
the information included in the annual report but does not include the financial statements and our audit report
thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

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 materialy 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.

Luxembourg, 10 August 2017

PricewaterhouseCoopers, Société coopérative

Represented by

Alain Maechling
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Prifungsvermerk

An die Aktionére der
UBS (Lux) Equity SICAV

Wir haben den beigefiigten Abschluss der UBS (Lux) Equity SICAV und ihrer jeweiligen Subfonds gepriift, der
aus der Nettovermogensauf -stellung, der Aufstellung der Wertpapierbesténde und anderer Nettovermdgenswerte
zum 31. Mai 2017, der Ertrags- und Aufwandsrechnung und den Veranderungen des Nettovermégens fir das an
diesem Datum endende  Geschdftgahr sowie aus ener  Zusammenfassung  bedeutsamer
Rechnungslegungsmethoden und anderen erlauternden Informationen besteht.

Verantwortung des Verwaltungsrats der SCAV fur den Abschluss

Der Verwaltungsrat der SICAV ist verantwortlich fur die Aufstellung und sachgerechte Gesamtdarstellung des
Abschlusses in Ubereinstimmung mit den in Luxemburg geltenden gesetzlichen Bestimmungen und
Verordnungen zur Aufstellung des Abschlusses und fur die internen Kontrollen, die er as notwendig erachtet, um
die Aufstellung des Abschlusses zu ermdglichen, der frei von wesentlichen unzutreffenden Angaben ist,
unabhéngig davon, ob diese aus Unrichtigkeiten oder Verstdssen resultieren.

Verantwortung des <Réviseur d'entreprises agréé&>

In unserer Verantwortung liegt es, auf der Grundlage unserer Abschlussprifung Uber diesen Abschluss ein
Prufungsurteil zu erteilen. Wir fihrten unsere Abschluss-priifung nach den firr Luxemburg von der <Commission
de Surveillance du Secteur Financier> angenommenen internationalen Prifungsstandards International
Standards on Auditing durch. Diese Standards verlangen, dass wir die beruflichen Verhaltensanforderungen
einhalten und die Priifung dahingehend planen und durchfiihren, dass mit hinreichender Sicherheit erkannt werden
kann, ob der Abschluss frei von wesentlichen unzutreffenden Angaben ist.

Eine Abschlussprifung beinhaltet die DurchfUhrung von  Prifungshandlungen zum Erhalt  von
Prufungsnachweisen fir die im Abschluss enthaltenen Wertansétze und Informationen. Die Auswahl der
Prufungshandlungen obliegt der Beurteilung des <Réviseur d entreprises agréé> ebenso wie die Bewertung des
Risikos, dass der Abschluss wesentliche unzutreffende Angaben aufgrund von Unrichtigkeiten oder Verstossen
enthalt. Im Rahmen dieser Risikoeinschdtzung berlicksichtigt der <Réviseur d entreprises agréé> das fiur die
Aufstellung und sachgerechte Gesamtdarstellung des Abschlusses eingerichtete interne Kontrollsystem, um die
unter diesen Umsténden angemessenen Priifungshandlungen festzulegen, nicht jedoch, um eine Beurteilung der
Wirksamkeit des internen Kontrollsystems abzugeben. Eine Abschlusspriifung umfasst auch die Beurteilung der
Angemessenheit der angewandten Rechnungslegungsgrundsétze und -methoden und der Vertretbarkeit der vom
Verwatungsrat der SICAV ermittelten geschétzten Werte in der Rechnungslegung sowie die Beurteilung der
Gesamtdarstellung des Abschlusses.

Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet sind, um als
Grundlage fir unser Prifungsurteil zu dienen.
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Prufungsurteil

Nach unserer Beurteilung vermittelt der Abschluss in Ubereinsimmung mit den in Luxemburg geltenden
gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung des Abschlusses ein den tatséchlichen
Verhdltnissen entsprechendes Bild der Vermogens- und Finanzlage der UBS (Lux) Equity SICAV und ihrer
jeweiligen Subfonds zum 31. Mai 2017 sowie der Ertragslage und der Veranderungen des Nettovermogens fir
das an diesem Datum endende Geschéftsjahr.

Sonstige Informationen

Der Verwaltungsrat der SICAV ist verantwortlich fur die sonstigen Informationen. Die sonstigen Informationen
beinhalten die Informationen, welche im Jahresbericht enthalten sind, jedoch beinhaten sie nicht den
Jahresabschluss oder unseren Prifungsvermerk zu diesem Jahresabschluss.

Unser Prifungsurteil zum Jahresabschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlei
Sicherheit jedweder Art auf diese Informationen.

Im Zusammenhang mit der Prifung des Jahresabschlusses besteht unsere Verantwortung darin, die sonstigen
Informationen zu lesen und dabei zu beurteilen, ob eine wesentliche Unstimmigkeit zwischen diesen und dem
Jahresabschluss oder mit den bel der Abschlusspriifung gewonnenen Erkenntnissen besteht oder auch ansonsten
die sonstigen Informationen wesentlich falsch dargestellt erscheinen. Sollten wir auf Basis der von uns
durchgefiihrten Arbeiten schlussfolgern, dass sonstige Informationen wesentliche falsche Darstellungen enthalten,
sind wir verpflichtet, diesen Sachverhalt zu berichten. Wir haben diesbeziiglich nichts zu berichten.

Luxemburg, 10. August 2017
PricewaterhouseCoopers, Société coopérative
Vertreten durch

Alain Maechling
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Audit report

To the Shareholders of
UBS (Lux) Equity SICAV

We have audited the accompanying financial statements of UBS (Lux) Equity SICAV and of each of its
subfunds, which comprise the statement of net assets and the statement of investments and other net assets as at 31
May 2016 and the statement of operations and the statement of changes in net assets for the year then ended and a
summary of significant accounting policies and other explanatory notes to the financial statements.

Responsibility of the Board of Directors of the SICAV for the financial statements

The Board of Directors of the SICAV is responsible for the preparation and fair presentation of these financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation of the
financial statements and for such internal control as the Board of Directors of the SICAV determines is necessary
to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

Responsihility of the “ Réviseur d' entreprises agréé”

Our responsibility is to express an opinion on these financia statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing as adopted for Luxembourg by the “Commission de
Surveillance du Secteur Financier”. Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance whether the financial statements are free from material
mi sstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the judgment of the “Réviseur d entreprises agrée”,
including the assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the “Réviseur d entreprises agrée” considers internal control relevant to
the entity’s preparation and fair presentation of the financial statements 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
entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of Directors of the SICAV, aswell as evaluating the
overall presentation of the financial statements.

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

Opinion

In our opinion, these financial statements give atrue and fair view of the financial position of UBS (Lux) Equity
SICAV and of each of its subfunds as of 31 May 2016, and of the results of their operations and changes in their
net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements relating to
the preparation of the financial statements.
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Other matters

Supplementary information included in the annual report has been reviewed in the context of our mandate but has
not been subject to specific audit procedures carried out in accordance with the standards described above.
Consequently, we express ho opinion on such information. However, we have no observation to make concerning
such information in the context of the financial statements taken as awhole.

Luxembourg, 23 August 2016

PricewaterhouseCoopers, Société coopérative

Represented by

Alain Maechling
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Prifungsvermerk

An die Aktionare der
UBS (Lux) Equity Sicav

Wir haben den beigefligten Abschluss der UBS (Lux) Equity SICAV und ihrer jeweiligen Subfonds gepruift, der
aus der Nettovermogensauf -stellung, der Aufstellung der Wertpapierbesténde und anderer Nettovermdgenswerte
zum 31. Mai 2016, der Ertrags- und Aufwandsrechnung und den Veranderungen des Nettovermdgens fir das an
diesem Datum endende  Geschdftgahr sowie aus ener  Zusammenfassung  bedeutsamer
Rechnungslegungsmethoden und anderen erlauterunden Informationen besteht.

Verantwortung des Verwaltungsrats der SICAV fiir den Abschluss

Der Verwaltungsrat der SICAV ist verantwortlich fur die Aufstellung und sachgerechte Gesamtdarstellung des
Abschlusses in Ubereinstimmung mit den in Luxemburg geltenden gesetzlichen Bestimmungen und
Verordnungen zur Aufstellung des Abschlusses und fiir die internen Kontrollen, die er als notwendig erachtet, um
die Aufstellung des Abschlusses zu ermdglichen, der frel von wesentlichen unzutreffenden Angaben ist,
unabhéngig davon, ob diese aus Unrichtigkeiten oder Verstdssen resultieren.

Verantwortung des <Réviseur d entreprises agréé>

In unserer Verantwortung liegt es, auf der Grundlage unserer Abschlussprifung Uber diesen Abschluss ein
Prifungsurteil zu erteilen. Wir fihrten unsere Abschluss-priifung nach den fir Luxemburg von der <Commission
de Surveillance du Secteur Financier> angenommenen internationalen Priifungsstandards (International Standards
on Auditing) durch. Diese Standards verlangen, dass wir die beruflichen Verhaltensanforderungen einhalten und
die Priifung dahingehend planen und durchfiihren, dass mit hinreichender Sicherheit erkannt werden kann, ob der
Abschluss frei von wesentlichen unzutreffenden Angaben ist.

Eine Abschlussprifung beinhaltet die Durchfihrung von  Prifungshandlungen zum Erhalt von
Prifungsnachweisen fir die im Abschluss enthaltenen Wertansétze und Informationen. Die Auswahl der
Prufungshandlungen obliegt der Beurteilung des <Réviseur d entreprises agréé> ebenso wie die Bewertung des
Risikos, dass der Abschluss wesentliche unzutreffende Angaben aufgrund von Unrichtigkeiten oder Verstossen
enthdlt. Im Rahmen dieser Risikoeinschadtzung berlicksichtigt der <Réviseur d entreprises agréé> das fiur die
Aufstellung und die sachgerechte Gesamtdarstellung des Abschlusses eingerichtete interne Kontrollsystem, um
die unter diesen Umstanden angemessenen Priifungshandlungen festzulegen, nicht jedoch, um eine Beurteilung
der Wirksamkeit des internen Kontrollsystems abzugeben. Eine Abschlussprifung umfasst auch die Beurteilung
der Angemessenheit der angewandten Rechnungslegungsgrundsétze und -methoden und der Vertretbarkeit der
vom Verwaltungsrat der SICAV ermittelten geschatzten Werte in der Rechnungslegung sowie die Beurteilung
der Gesamtdarstellung des Abschlusses.

Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet sind, um als
Grundlage fir unser Prifungsurteil zu dienen.
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Prufungsurteil

Nach unserer Beurteilung vermittelt der Abschluss in Ubereinstimmung mit den in Luxemburg geltenden
gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung des Abschlusses ein den tatséchlichen
Verhdltnissen entsprechendes Bild der Vermdgens- und Finanzlage der UBS (Lux) Equity SICAV und ihrer
jeweiligen Subfonds zum 31. Mai 2016 sowie der Ertragslage und der Veranderungen des Nettovermogens fir
das an diesem Datum endende Geschéftsjahr.

Sonstiges

Die im Jahresbericht enthaltenen ergénzenden Angaben wurden von uns im Rahmen unseres Auftrags
durchgesehen, waren aber nicht Gegenstand besonderer Prifungshandlungen nach den oben beschriebenen
Standards. Unser Prifungsurteil bezieht sich daher nicht auf diese Angaben. Im Rahmen der Gesamtdarstellung
des Abschlusses haben uns diese Angaben keinen Anlass zu Anmerkungen gegeben.

Luxemburg, 23. August 2016

PricewaterhouseCoopers, Société coopérative

Vertreten durch

Alain Maechling
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